
Data-driven change
Women in the boardroom
A global perspective
Sixth edition Global Center for Corporate Governance



03

Women in the boardroom  | A global perspective

Contents

Women in the boardoom: A global perspective – sixth edition 04

Research methodology 04

Introductions 06

Global overview 08

Percentage of board seats held by women 10

Director perspectives 12

Global Index 18

North America 20

Caribbean 30

Latin and South America 40

Africa 64

Europe 76

Middle East 170

Asia 190

Australasia 240

Appendices 250

Contacts 260



05

Women in the boardroom  | A global perspectiveWomen in the boardroom  | A global perspective

Women in the boardoom
A global perspective – sixth edition

Research methodology

The global, regional, and country analysis are based on a 
dataset covering nearly 8,648 companies in 49 countries 
Ȃ�PRUH�WKDQ���������GLUHFWRUVKLSV�Ȃ�VSDQQLQJ�$VLD�3DFLȴF��
the Americas, and EMEA.1 Only active directorships and 
committee memberships were considered in the analysis. 
To supplement this data, Deloitte compiled information on 
diversity quotas and other diversity initiatives. In total, the 
SXEOLFDWLRQ�H[SORUHV�WKH�HRUWV�LQ����FRXQWULHV�WR�SURPRWH�
boardroom gender diversity. Refer to page 15 for a listing  
of countries covered in this publication.

Percentage change noted throughout the report is in 
comparison to our analysis conducted in both our 4th  
and 5th editions of this report, published in 2015 and  
2017 respectively, unless otherwise noted.

The views and opinions expressed in this publication  
GR�QRW�QHFHVVDULO\�UHȵHFW�WKH�YLHZV�RI�'HORLWWH�7RXFKH�
7RKPDWVX�/LPLWHG�RU�WKH�'HORLWWH�PHPEHU�ȴUPV��:H� 
make no representation or warranty about the accuracy  
of the information.

7RS�ȴYH�LQGXVWULHV�ZLWK�KLJKHVW�SHUFHQWDJH�RI�ZRPHQ

ΖQGXVWU\�FODVVLȴFDWLRQV�ZHUH�JURXSHG�LQWR�VL[�GLHUHQW�
LQGXVWULHV��ȴQDQFLDO�VHUYLFHV��FRQVXPHU�EXVLQHVV��WHFKQRORJ\��
PHGLD��DQG�WHOHFRPPXQLFDWLRQV��PDQXIDFWXULQJ��HQHUJ\�DQG�
UHVRXUFHV��DQG�OLIH�VFLHQFHV�DQG�KHDOWK�FDUH��)RU�HDFK�RI�WKHVH�
industry sectors, the percentage of women serving on boards 
was calculated by the number of board seats held by women  
in a given industry sector divided by total number of board 
seats within that given industry sector.

1. 'DWD�REWDLQHG�IURP�06&Ζ�(6*�5HVHDUFK�ΖQF���GDWD�ZHUH�DV�RI�
��b'HFHPEHU������

6WDWLVWLFV�GHȴQHG

Total companies analyzed 7KH�VDPSOH�VL]H�IRU�HDFK�FRXQWU\�SURȴOHȇV�DQDO\VLV� 

Percentage of board seats 
held by women

Calculated by dividing the number of board seats held by women by the total number of board 
seats in a given sample. The same methodology applies for the percentage of board chairs that 
are women, CEOs and CFOs that are women, and for the statistics provided for committees. 

Women on boards Denotes the total number of women holding directorships in a given country based on available 
data. Since an individual may hold more than one board seat across multiple companies, this 
number may be less than the total number of board seats held by women. 

Stretch factor Calculated by dividing the total number of board seats occupied by women/men in a given country 
by the unique number of women/men on boards in that particular country. The higher the stretch 
factor, the greater the number of board seats occupied by the same woman/male director in  
a given country. A stretch factor of 1 indicates that all board seats in a given sample are held by 
GLHUHQW�ZRPHQ�PHQ� 

Women on boards with 
female/male CEO

Denotes the percentage of board seats held by women in companies with a female CEO versus  
the percentage of board seats held by women in companies with a male CEO.  

Women on boards with 
female/male chair

Denotes the percentage of board seats held by women in companies with a female chair versus 
the percentage of board seats held by women in companies with a male chair. 

The global, regional, and country analysis  
are based on a dataset covering nearly  
8,648 companies in 49 countries – more  
than 136,058 directorships – spanning  
$VLD�3DFLȴF��WKH�$PHULFDV��DQG�(0($�� 
unless otherwise noted.1
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Deloitte Global

Dan Konigsburg
An introduction

The Deloitte Global Center for Corporate Governance is 
pleased to publish this sixth edition of Women in the Boardroom. 
Among the largest research initiatives of its kind, this report 
throws into sharp relief the progress and lack of progress 
countries are making to increase diversity of their boardrooms, 
and particularly the number of women serving on boards and 
WKHLU�FRPPLWWHHV��7KLV�\HDUȇV�UHSRUW�WHOOV�WZR�WDOHV��

On one hand, we see countries like Germany, South Africa, 
)LQODQG��DQG�0DOD\VLD�WKDW�KDYH�LQFUHDVHG�WKH�QXPEHU�RI�
women on their boards by more than 6 percent since our  
2016 edition. The results are plain in countries such as these, 
which have taken serious measures to address board diversity. 

Conversely, a number of countries have abysmally low rates 
RI�ZRPHQ�VHUYLQJ�RQ�ERDUGV��)RU�H[DPSOH��4DWDU�DQG�6DXGL�
Arabia sit at the bottom, with only 0.6 and 0.7 percent of all 
board seats held by women, respectively. Perhaps worse, we 
saw some staggering steps backward: Greece, where women 
hold 9.5 percent of all board seats, is down 5.9 percent from 
two years ago. In Luxembourg, the number of board seats  
held by women declined by nearly 3 percent. Although there 
was a slight uptick in the global average from 15 percent in 
�����WR�QHDUO\����SHUFHQW�WRGD\��RQO\�1RUZD\��)UDQFH��6ZHGHQ��
)LQODQG��1HZ�=HDODQG��DQG�%HOJLXP�FDQ�FODLP�DQ�DYHUDJH�KLJKHU�
than 30 percent. These statistics are hardly encouraging for 
those who believe in the value of board diversity. At this rate, 
we – or our children and grandchildren – will have to wait until 
2052 to reach anything close to parity.

Deloitte continues to see a connection between the rise in  
the number of women serving on boards and the desire for 
a more inclusive kind of capitalism. The business case for 
boardroom diversity has been made many times, but there  
DUH�EHQHȴWV�WKDW�H[WHQG�EH\RQG�DQ\�VLQJOH�FRUSRUDWLRQ�� 
)HPDOH�OHDGHUV�DUH�UROH�PRGHOV�DQG�PHQWRUV�WR�RWKHU�ZRPHQ�
and girls, and to many men. A strong representation of women 
LQ�WKH�ERDUGURRP�KDV�D�WULFNOH�GRZQ�HHFW�LQ�EUHDNLQJ�GRZQ�
stereotypes. It encourages girls to pursue careers in business, 
science, technology, engineering, and math, and its helps 
narrow the wage gap between genders. These are important 
steps in achieving greater economic opportunity for women 
and more inclusive societies. 

)RU�RXU�SDUW��'HORLWWH�FRQWLQXHV�WR�DGYRFDWH�IRU�PRUH�GLYHUVLW\�
in boardrooms and to help women prepare for board service 
DV�SDUW�RI�%RDUG�5HDG\�SURJUDPV�DFURVV�WKH�JOREH��:H�
expect to see a growing consensus that women and other 
underrepresented groups are critical contributors to a well-
composed board. 

We asked Deloitte partners to provide some thoughts on  
the dynamic political, social, and legislative environment  
behind the numbers in each country we investigated. In some 
cases, our partners report real momentum, or they see signs  
of a pending breakthrough. In others, there is little motivation 
to change the status quo. We also invited three prominent 
women, all directors, to provide their insights into the debate 
on boardroom diversity in Australasia, Europe, and the  
United States. 

This edition expands the number of countries covered to 66,  
XS�IURP����LQ�������ΖW�UHȵHFWV�RXU�FRQWLQXHG�EHOLHI��ERUQ�IURP�
daily experience working with companies around the world, 
that more diverse boards are better boards. We invite you to 
dive in, learn a thing or two, be discouraged and encouraged, 
and join with us in advocating for more dramatic change.

Sharon Thorne
$�PHVVDJH�IURP�'HORLWWH�*OREDOȇV�&KDLU

ΖWȇV�HQFRXUDJLQJ�WR�VHH�VRPH�SRVLWLYH�LQFUHDVHV�LQ�WKH�QXPEHU�
of women holding board positions globally – including several 
countries increasing representation of women on boards by 
over 6 percent since 2016 – however, the overall data reveals 
that change is still too slow. Globally, between 2016 and 2018 
there was a 1.9 percent increase of women on boards. If the 
global trend continues at its current rate of an approximately 
1 percent increase per year, we will be waiting more than 30 
years to achieve global gender parity at the board level. And 
even then, actual parity is likely to be concentrated to the 
IHZ�FRXQWULHV�WKDW�DUH�FXUUHQWO\�PDNLQJ�FRQFHUWHG�HRUWV�WR�
overcome this issue, leaving several regions lagging behind. 

7RGD\��ZRPHQ�FRQWLQXH�WR�IDFH�VLJQLȴFDQW�EDUULHUV�WR�HTXDOLW\��
Around the world, women do the vast majority of unpaid 
work in the home, workplace cultures are often out of date 
and not designed to accommodate the needs of women, 
unconscious bias is pervasive and goes unaddressed, and 
ZRPHQ�GRQȇW�UHFHLYH�WKH�VDPH�OHYHO�RI�VSRQVRUVKLS�WKDW�RIWHQ�
leads to success for their male counterparts. All these factors 
Ȃ�DQGbRWKHUV�Ȃ�ZRUN�LQ�WDQGHP�WR�FUHDWH�D�VLJQLȴFDQW�SLSHOLQH�
problem: there are just not enough women making it to senior 
leadership roles. 

$V�ZH�ORRN�WR�OHYHO�WKH�SOD\LQJ�ȴHOG�IRU�ZRPHQ�LQ�WKH�
boardroom, in business more broadly, and society as a whole,  
it is critical we take tangible, meaningful action now – or  
parity will remain an elusive goal rather than an enabler of 
economic growth, success and fairness. This means moving 
away from the mentality that diversity initiatives are simply  
WLFN�ER[bDFWLYLWLHV���

Research has shown that increasing diversity is not only  
the right thing to do for your culture, it also leads to better 
business outcomes. Increased gender diversity at all 
levels leads to smarter decision-making, contributes to an 
RUJDQL]DWLRQȇV�ERWWRP�OLQH��SRZHUV�LQQRYDWLRQ��DQG�SURWHFWV�
DJDLQVW�EOLQG�VSRWV��DPRQJ�RWKHU�EHQHȴWV��

There are a number of tangible actions that boards and 
chairs can put in place today to accelerate progress, not only 
at the board level but across the entire organization. This 
includes setting the tone from the top – addressing culture 
and ensuring leadership accountability for building a truly 
LQFOXVLYHbHQYLURQPHQW�

It is also important to address the pipeline problem, since 
board members are often recruited from the executive level. 
We do see some positive signs in our research in this regard. 
:KLOH�ZRPHQ�KROG�����SHUFHQW�RI�&(2�SRVLWLRQV�JOREDOO\��&)2�
UROHV�DUH�VLJQLȴFDQWO\�PRUH�GLYHUVH�Ȃ�QHDUO\�WKUHH�WLPHV�VR�� 
%XW�FRPSDQLHV�VKRXOG�QRW�MXVW�IRFXV�RQ�WKH�&�VXLWH��FRPSDQLHV�
should also look to the critical “middle” management level 
where women often stall in their career advancement to 
H[HFXWLYH�UROHV��7KLV�LV�ZKHUH�FRPSDQLHV�FDQ�PDNH�D�GLHUHQFH�
by launching leadership initiatives that provide additional 
opportunities for advancement. 

Additionally, boards can consider more formal policies, such 
as putting in place limits to board tenures and new criteria for 
board membership, which can speed up progress, since boards 
with higher average tenures tend to have a lower proportion  
of women. Our research for this edition showed that men were 
2.5 years more tenured than women directors, with women 
averaging 5.5 years in their board roles, and men at 8.

Ζ�KDYH�VHHQ�ȴUVWKDQG�WKDW�LWȇV�SRVVLEOH�WR�VSHHG�XS�WKH�UDWH�
RI�FKDQJH��UHSUHVHQWDWLRQ�RQ�'HORLWWHȇV�*OREDO�%RDUG�MXPSHG�
to 30 percent in 2019 from 16 percent the previous year, 
IROORZLQJ�VWUXFWXUDO�FKDQJHV�WR�WKH�ERDUG��:KLOH�ΖȇP�LPPHQVHO\�
proud of this progress, I know we still need to do more to 
move the needle and demonstrate our commitment through 
FRQFUHWHbDFWLRQV�

The boardroom serves as a blueprint of the rest of the 
RUJDQL]DWLRQ�Ȃ�LI�ZH�GRQȇW�FKDQJH�RXU�ERDUGURRPV��KRZ� 
can we expect diversity to be embedded throughout our 
EXVLQHVVHV�DQG�UHDS�WKH�UHZDUGV�WKDW�FRPH�ZLWK�LW"�%RDUGV�
and their chairs are in a position to reset the tone at the top 
when it comes to diversity by making gender parity a priority 
throughout the entire organization and holding leadership 
accountable to make progress.
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GLOBAL OVERVIEW

WOMEN  
ON BOARDS

10,856
TOTAL COMPANIES 

ANALYZED

8,648
BOARD SEATS  

HELD BY WOMEN
BOARD CHAIRS  

THAT ARE WOMEN

WOMEN ON BOARDS
2018 2016

8.0
Men

5.5
Women

7.7
Men

5.4
Women

BOARD MEMBER CHAIR

AVERAGE TENURE (YEARS) AVERAGE AGE (YEARS)
2018 2018

60.9
Men

57.0
Women

63.1
Men

59.4
Women

BOARD MEMBER CHAIR

15.0%
16.9%

3.8%
5.3%

1.17 1.31 1.26
Men Women

3.9% 4.4%

12.7%

WOMEN BOARD COMMITTEE PRESENCE STRETCH FACTORS

CEOS THAT ARE WOMEN

CFOS THAT ARE WOMEN

Members (2018) Chairs (2018)Members (2016) Chairs (2016)

Audit

Governance

Nominating

Compensation

CONSUMER 
BUSINESS

FINANCIAL 
SERVICES

LIFE SCIENCE & 
HEALTH CARE

TOP INDUSTRIES WITH THE HIGHEST  
PERCENTAGE OF WOMEN ON BOARDS

2018 2016

2018 2016

2018 2016

2018

WOMEN ON BOARDS WITH

FEMALE CEO FEMALE CHAIRMALE CEO MALE CHAIR

2018 2016

Risk

28.8%
29.3%

14.5%
16.5%

28.5%
28.3%

15.5%
17.1%

16.6%
19.4%

15.2%
17.9%

15.1%
17.6%

21.1%

16.6% 
18.5%

14.0%

20.7% 

18.5% 
17.7%

16.0%

19.9%

15.8%
17.5%

13.3%

19.8%

18.1%
17.5%

15.5%

23.8%

20.1% 
21.4%

16.0%
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&RXQWU\ Percentage

Norway 41.0

)UDQFH 37.2

Sweden 33.3

)LQODQG 31.9

1HZ�=HDODQG 31.5

%HOJLXP 30.5

Italy 29.3

South Africa 26.4

Germany 26.2

Australia 25.4

Denmark 25.4

Netherlands 23.0

United Kingdom 22.7

Canada 21.4

Israel 21.0

Malaysia 20.6

Nigeria 20.0

Ireland 19.9

Austria 19.7

Percentage of board seats held by women

&RXQWU\ Percentage

Spain 19.2

Switzerland 18.4

United States of America 17.6

Portugal 17.0

Poland 15.6

%HUPXGD 15.6

Thailand 14.2

Colombia 13.9

Philippines 13.9

India 13.8

Singapore 13.7

Turkey 13.2

Luxembourg 12.0

Hong Kong 11.4

China 10.6

Greece 9.5

Indonesia 9.3

Taiwan 9.3

%UD]LO 8.6

&RXQWU\ Percentage

Russia 8.5

Cayman Islands 8.4

Chile 7.7

Mexico 6.5

Morocco 5.5

Japan 5.2

Argentina 4.7

United Arab Emirates 3.8

South Korea 2.4

Saudi Arabia 0.7

4DWDU 0.6

%\�FRXQWU\
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$�GLUHFWRUȇV�SHUVSHFWLYH
A one-on-one with Michele J Hooper

+RZ�KDV�WKH�FRQYHUVDWLRQ�RQ�ERDUGURRP�GLYHUVLW\�
changed in recent years?

The conversation has become more serious, but it depends 
on company size. Statistics indicate that large cap companies 
have achieved greater diversity than smaller companies. 
Larger companies receive more attention from stakeholders 
and watchdog organizations, which fuels concerns about 
reputational risk. In addition, many companies used to be 
VDWLVȴHG�ZLWK�KDYLQJ�RQH�ZRPDQ�RQ�WKH�ERDUG��1RZ�WKH\� 
focus more on getting the right person, and the norm is  
shifting to have more diversity on boards.

+DV�WKH�GHVLUH�RI�LQVWLWXWLRQDO�LQYHVWRUV�IRU�JUHDWHU�
ERDUG�GLYHUVLW\�KDG�DQ\�HHFW"

Very much so. Corporate leaders used to note that 
VKDUHKROGHUV�ZHUHQȇW�FODPRULQJ�IRU�ERDUG�GLYHUVLW\�DQG�ZHUH�
IRFXVHG�RQO\�RQ�UHVXOWV��%XW�VKDUHKROGHUV�DUH�VHHLQJ�WKDW�D�
diverse leadership team is as capable, and often more capable, 
of delivering results. Shareholders are calling for action on 
diversity with the nominating and governance committee, and 
boards are responding. Institutional investors are also calling 
IRU�GLYHUVLW\�EH\RQG�JHQGHU�b

+RZ�DUH�GLVFXVVLRQV�EH\RQG�JHQGHU�HYROYLQJ"

:HȇUH�VHHLQJ�PRUH�HPSKDVLV�RQ�SHRSOH�RI�FRORU�DQG�RQ�HWKQLF�
GLYHUVLW\��&RPSDQLHV�EHQHȴW�ZKHQ�WKHLU�ERDUG�FRPSRVLWLRQ�
UHȵHFWV�WKDW�RI�WKHLU�VWDNHKROGHUV��\HW�SHUFHQWDJHV�RI�+LVSDQLFV��
African-Americans, and Asians on US boards are nowhere 
QHDU�WKRVH�RI�WKH�JHQHUDO�SRSXODWLRQ�b7KLV�LV�LPSRUWDQW�DV�RXU�
country, markets, and employee base become more diverse. 
:HȇYH�PDGH�PRUH�SURJUHVV�RQ�JHQGHU�GLYHUVLW\��SDUWLFXODUO\�
for white women, because boards have focused on it and the 
statistics on board composition support that. Intensity of focus 
works. Which is why we need to broaden that focus and take 
action as well.

:KDW�JHWV�LQ�WKH�ZD\"

The historically stated impediment has been the notion that 
WKHUH�ZDV�D�ODFN�RI�TXDOLȴHG��H[SHULHQFHG�SHRSOH�RI�FRORU��
The larger issue is that people still simply bring on people like 
WKHPVHOYHV��ΖWȇV�RIWHQ�FDOOHG�XQFRQVFLRXV�ELDV��EXW�WKHUHȇV�DOVR�
H[SOLFLW�ELDV��Ζ�ZRXOG�VD\�WKDW��DOWKRXJK�VHDUFK�ȴUPV�DQG�RWKHU�
sources help, the majority of recruiting for the board occurs 
in the boardroom. Without strong, proactive leadership from 
the board chair and nominating committee, some boards will 
continue to bring in people like themselves.

7HOO�XV�DERXW�\RXU�SDWK�WR�WKH�ERDUGURRP�

$V�DQ�$IULFDQ�$PHULFDQ�ZRPDQ��Ζ�JRW�P\�ȴUVW�VHQLRU�H[HFXWLYH�
SRVLWLRQ�EHFDXVH�P\�&(2�VNLS�OHYHOHG�PH�LQWR�P\�ȴUVW�OLQH�
RSHUDWLQJ�UROH��+H�GLGQȇW�FRGGOH�PH��EXW�KH�RSHQHG�WKH�GRRU��
That was back in the late 1980s, when companies began to 
focus on promoting women. While the majority were white 
ZRPHQ��LW�H[WHQGHG�WR�ZRPHQ�RI�FRORU��7RGD\ȇV�ZRPHQ�
executives and directors are there because CEOs opened a 
pathway for them. When women were given the opportunity, 
WKH\�VXFFHHGHG��%ULQJLQJ�PRUH�SHRSOH�RI�FRORU�LQWR�WKH�
ERDUGURRP�FDOOV�IRU�WKH�VDPH�IRFXV�ZHȇYH�SXW�RQ�JHQGHU�

+RZ�DUH�GLYHUVH�ERDUGV�GLHUHQW"

A lot of the conversation in the boardroom is determined 
by who is at the table. A more diverse board will raise and 
consider a wider set of issues and responses. You get genuinely 
IUHVK�YLHZSRLQWV��$�GLYHUVH�ERDUG�ZLOO�DVN�GLHUHQW�TXHVWLRQV��
UDLVH�GLHUHQW�FRQFHUQV��DQG�DSSURDFK�WKLQJV�IURP�GLHUHQW�
angles, which helps the company on the strategic, governance, 
innovation, and risk management fronts.

ΖV�WKHUH�YDOXH�LQ�TXRWDV"

ΖȇP�QRW�VXUH�Ζ�DJUHH�ZLWK�TXRWDV��Ζ�ZRXOG�UDWKHU�VHH�FRPSDQLHV�
LQVWLWXWH�WKLQJV�OLNH�WKH�5RRQH\�5XOH�Ȃ�WKH�1DWLRQDO�)RRWEDOO�
League policy named after Dan Rooney, who owned the 
3LWWVEXUJK�6WHHOHUV�DQG�ZDV�IRUPHU�FKDLUPDQ�RI�WKH�/HDJXHȇV�
GLYHUVLW\�FRPPLWWHH��7KDW�SROLF\��VWDUWHG�LQ�������UHTXLUHV�1)/�
teams to interview at least one minority candidate for head 
FRDFKLQJ�DQG�VHQLRU�RSHUDWLRQ�SRVLWLRQV��ΖW�GRHVQȇW�LQYROYH�
quotas or preferences, but it ensures that minority candidates 
are considered. Some US corporate boards use this technique. 

Michele J. Hooper currently serves on the corporate boards of 
directors of PPG Industries, Inc., UnitedHealth Group, and United 
Continental Holdings. Michele previously served on the boards 
RIbGLUHFWRUV�RI�7DUJHW�&RUSRUDWLRQ��6HDJUDPV��:DUQHU�0XVLF�*URXS�
DQGb$VWUD=HQHFD�
Michele is President and CEO of The Directors’ Council and is a senior advisor for PJT 
CamberView Partners. In addition, she serves on the Smithsonian National Board.  
In 2017, Michele was selected as NACD’s Director of the Year.

3UHYLRXVO\��0LFKHOH�VHUYHG�DV�3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2ɝFHU�RI�9R\DJHU�([SDQGHG�
Learning and of Stadtlander Drug Company, Inc. Prior to joining Stadtlander, Michele was 
Corporate Vice President, Caremark International Inc, and President of the International 
%XVLQHVVb*URXS��UHVSRQVLEOH�IRU�WKH�H[SDQVLRQ�RI�&DUHPDUN�LQWR�(XURSH��&DQDGD�DQG� 
Japan. Michele began her career at Baxter International and from 1988 to 1992, as  
3UHVLGHQW�RI�%D[WHUb&DQDGD��0V��+RRSHU�OHG�&DQDGDȇV�ODUJHVW�KHDOWK�FDUH�DQG�ODERUDWRU\�
supplies company.

They identify the skills they need on the board and then actively 
seek people of color with those skills. A skills matrix can be an 
HHFWLYH�WRRO�WR�KHOS�ERDUGV�LGHQWLI\�QHHGHG�H[SHUWLVH�ZKHQ�
recruiting new directors. 

:KDW�RWKHU�SUDFWLFHV�DUH�ERDUGV�IROORZLQJ�WR�EHFRPH�
more diverse? 

Many boards are now looking two or three years out to identify 
the skills their board will need along with a pipeline of potential 
candidates. Then they spend time cultivating those people, 
engaging with them, and determining whether and how they 
PLJKW�ȴW��ΖW�WDNHV�D�SURDFWLYH�ERDUG��QRPLQDWLQJ�FRPPLWWHH�� 
and CEO to do that, but it works. 

:KDW�ZRXOG�\RX�VD\�WR�DVSLULQJ�\RXQJ�PHQ�DQG�ZRPHQ�
RI�FRORU�RQ�WKHLU�MRXUQH\�WR�ERDUG�VHUYLFH"

Gain visibility. Early in my career, people would say, “Do your 
job and you will see opportunities,” and that worked for a time. 
%XW�WRGD\��\RX�KDYH�WR�GR�JRRG�ZRUN�DQG�PDNH�VXUH�SHRSOH�
understand your expertise, personality, and ethics and integrity 
– within your industry and beyond. Speak at conferences and 
participate in interviews, within the bounds of your expertise 
and company role. Engage with director associations and 
VHDUFK�ȴUPV�DQG�DWWHQG�VHPLQDUV�WKDW�ZLOO�FRDFK�\RX�IRU�\RXU�
ȴUVW�ERDUG��<RX�QHHG�WR�SUHSDUH�\RXUVHOI�DQG�SRVLWLRQ�\RXUVHOI�
for the next career move. 

Michele J Hooper
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+RZ�KDV�WKH�FRQYHUVDWLRQ�RQ�ERDUGURRP�GLYHUVLW\�
changed in recent years?

The conversation in Australia has changed and become  
PRUH�VHULRXV��EHFDXVH�ZHȇUH�QRW�JRLQJ�IDVW�HQRXJK�WR�FKDQJH�
WKH�VLWXDWLRQ��)LUVW��WKHUH�KDV�EHHQ�LQFUHDVHG�HPSKDVLV�RQ�
ensuring the statistics and data are right in order to improve 
the benchmarking. When you can show the numbers, you can 
demonstrate the need for change.

Second, there has been a strong generational shift and younger 
women are demanding diversity. Over time, the conversation 
KDV�FKDQJHG�DQG�ZRPHQȇV�H[SHFWDWLRQV�DUH�GLHUHQW�

)LQDOO\��ELJ�RUJDQL]DWLRQV�KDYH�UHFRJQL]HG�WKH�YDOXH�RI�GLYHUVLW\��
so there is a better conversation about what diversity means – 
not only gender, but all forms of diversity. Programs have been 
established to promote a more diverse workforce, which also 
drives the need to have diverse leadership. 

Unfortunately, one of our challenges is the negative way that 
female leaders can be treated in Australia. Particularly the 
language used against them. Women often have to be better, 
in some respects, than their male counterparts to get senior 
UROHV��7KHUH�LV�DOVR�D�VSRWOLJKW�RQ�ZRPHQ�WKDW�LVQȇW�DOZD\V�RQ�
men. Until we break down these barriers, we will struggle to 
have true diversity.

:KDW�LV�\RXU�YLHZ�RQ�WKH�VWDWLVWLFV�DQG�ZKDW�WKH�HQG� 
JRDO�VKRXOG�EH"

I always ask, “What do the numbers say and what should 
our goals be?”

In Australia, 50.7 percent of the population are women, and 
women have higher levels of education than men. So if you 
think about it, Australia is spending a lot of money educating 
our women and then our journey goes backwards the minute 
they step into the workforce. Women earn less than men on 
graduate starting salaries, the gender pay gap widens as they 
move through organizations, there are more women caring 
IRU�FKLOGUHQ�DQG�WKH�DJHG��DQG�FKLOG�FDUH�LV�XQDRUGDEOH��7KLV�
is compounded by not enough women in C-suite roles, or 
as members of parliament, for example, and that translates 
ULJKWbWKURXJK�RXU�RUJDQL]DWLRQV�

The end goal for me is quite simple. I would like to see 
D�ZRUOG�LQbZKLFK�ZRPHQ�FDQ�DFKLHYH�HTXDOO\�ZLWK�PHQ�
across leadership roles. We have made great strides in the 
representation of women in sport, for example. If you translate 
that into the corporate world, I would like to see 40 percent 
women in leadership positions, such as C-suite, non-executive, 
DQG�FKDLU�UROHV��8QWLO�ZH�JHW�WKHUH��Ζ�GRQȇW�EHOLHYH�WKDW�ZRPHQ�
are really participating in leadership in this country.

:KDW�KDV�EHHQ�WKH�LPSDFW�RI�JUHDWHU�GLYHUVLW\�RQ�WKH�
ERDUGV�\RX�DUH�RQ"

7KHUH�LV�QR�GRXEW�WKHUHȇV�D�ELJ�GLHUHQFH�LQ�FRQYHUVDWLRQ�ZKHQ�
\RX�KDYH�PRUH�GLYHUVLW\�RQ�ERDUGV��<RX�KDYH�D�YHU\�GLHUHQW�
FRQYHUVDWLRQ�LI�\RXȇUH�WKH�RQO\�ZRPDQ�LQ�WKH�URRP�DQG�\RXȇUH�
WU\LQJ�WR�SURPRWH�GLYHUVLW\��EXW�WKH�RWKHU�JURXS�UHDOO\�GRHVQȇW�
understand your world. This is not a criticism of men, but they 
GRQȇW�OLYH�WKH�OLYHV�ZH�OHDG��VR�WKH\�GRQȇW�W\SLFDOO\�XQGHUVWDQG�
why diversity is so important, why our workplace structures 
are a disincentive for women to take on greater leadership, or 
ZK\�LWȇV�LPSRUWDQW�WR�VKRZ�RXU�ZRUNIRUFH�ZH�KDYH�IHPDOH�UROH�
models in senior positions. 

When there are more women in the room, it allows the 
FRQYHUVDWLRQ�WR�EH�GLHUHQW�IRU�PHQ��WRR��0HQ�WHQG�WR�VWHS�
XSbDQG�EHFRPH�WKH�RQHV�DVNLQJ�TXHVWLRQV�DERXW�GLYHUVLW\��
:KHQ�WKLV�KDSSHQV��LWȇV�ZRQGHUIXO��DQG�LW�FDQ�EH�YHU\�SRZHUIXO�
to come from a male voice.

:KDW�LV�WKH�UROH�RI�WKH�FKDLU�DQG�ERDUG�LQ�SURPRWLQJ�
diversity in organizations?

The role of the chair and board is to show leadership and 
WR�VHW�WKH�WRQH�RI�DQ�RUJDQL]DWLRQ��ΖI�WKH\ȇUH�VHWWLQJ�D�WRQH�
that embraces all forms of diversity and associated diversity 
programs – and even visibly showing their support to the point 
RI�SDUWLFLSDWLQJ�LQ�SURJUDPV�Ȃ�\RXȇUH�SURYLGLQJ�WKH�DUW�RI�WKH�
SRVVLEOH�IRU�IHPDOH�HPSOR\HHV��ΖW�PDNHV�D�GLHUHQFH�WR�WKH�
pipeline of talent to have women in senior leadership roles  
who are keeping their eye on them and supporting them.

In the boards I sit on, we review diversity numbers at every 
board meeting and demand to have much more visibility on 
senior executive appointments, asking CEOs to try harder to 
achieve 50/50 at all levels.

:KDW�DERXW�GLYHUVLW\�EH\RQG�JHQGHU�Ȃ�ZKDW�DUH�\RX�
seeing? 

I have a hope that the war for talent will help us with diversity 
statistics. You want to attract the best talent, which means 
diverse talent. This includes diversity of thought, because 
GLHUHQW�ZD\V�RI�WKLQNLQJ�FDQ�EH�KXJHO\�YDOXDEOH��LQFOXGLQJ�
ethnic diversity and sexual orientation.

$�GLUHFWRUȇV�SHUVSHFWLYH
$�RQH�RQ�RQH�ZLWK�1LFROD�:DNHȴHOG�(YDQV�

1LFROD�:DNHȴHOG�(YDQV�LV�WKH�FKDLU�RI�WKH�����&OXE�$XVWUDOLD�DQG�
a non-executive director of Lend Lease, Macquarie Group, Clean 
(QHUJ\�)LQDQFH��0HW/LIH�$XVWUDOLD��WKHb$XVWUDOLDQ�ΖQVWLWXWH�RI�&RPSDQ\�
Directors, Chief Executive Women, the University of New South Wales 
)RXQGDWLRQ��DQG�WKH�*2�)RXQGDWLRQ�
Nicola brings a wealth of professional, corporate, and advocacy experience to the boards of 
a number of Australia’s largest organizations following a distinguished legal career spanning 
PRUHbWKDQ����\HDUV�

Nicola has a long-standing commitment to gender diversity and, through her work on the 
ERDUGVbRI�&KLHI�([HFXWLYH�:RPHQ�DQG�WKH�$XVWUDOLDQ�ΖQVWLWXWH�RI�&RPSDQ\�'LUHFWRUV�DQG�
DV�WKH�FKDLU�RI�WKH�$XVWUDOLDQ�FKDSWHU�RI�WKH�����&OXE��VKH�LV�D�OHDGLQJ�YRLFH�RQ�WKH�EHQHȴWV�
of diversity in all its forms, starting with diverse leadership in organizations and cascading 
down and across all aspects of society.

She has been a regular contributor to debates on such issues as extending child care  
KRXUV�WR�JLYH�ZRPHQ�PRUH�ȵH[LELOLW\�DQG�SXVKLQJ�FRPSDQLHV�WR�EURDGHQ�WKHLU�FULWHULD� 
IRU�VHOHFWLQJbGLUHFWRUV�

%H\RQG�JHQGHU��WKH�ELJ�TXHVWLRQ�LQ�$XVWUDOLD�LV�DURXQG�ERWK�RXU�
very large Asian population, with many international students 
graduating from our tertiary institutions, and our indigenous 
population. Similar to the glass ceiling for women, there is the 
EDPERR�FHLOLQJ�IRU�$VLDQ�H[HFXWLYHV�DW�VHQLRU�OHYHOV��:HȇUH�QRW�
employing and promoting the best talent if large populations 
of our community are being ignored. We also need to make 
sure we have leaders with Asian capability – not necessarily 
WKDW�WKH\ȇYH�OLYHG�DQG�ZRUNHG�LQ�$VLD��EXW�WKH\�XQGHUVWDQG�WKH�
FXOWXUDO�GLHUHQFHV��WKH\ȇUH�ORRNLQJ�DW�YDULRXV�PDUNHWV�LQ�$VLD�
for their business, and they are comfortable traveling in Asia. 

:KDW�LV�\RXU�YLHZ�RQ�TXRWDV"�'R�ZH�QHHG�WKHP"

0\�YLHZ�LV�HYROYLQJ��Ζ�XVHG�WR�WKLQN�WKH\�ZHUH�QRW�QHFHVVDU\��
KRZHYHU��LI�ZH�FDQȇW�PRYH�IDVWHU�RQ�JHQGHU�GLYHUVLW\�LQ�WKH� 
next 10 years, we will have no choice but to bring in quotas. 

:KDW�ZRXOG�\RX�VD\�WR�\RXQJ��DVSLULQJ�IHPDOH�GLUHFWRUV"

ΖWȇV�LPSRUWDQW�WKDW�ZRPHQ�XQGHUVWDQG�ZKDW�EHLQJ�D�ERDUG�
GLUHFWRU�LV�OLNH�DQG�GHFLGH�LWȇV�UHDOO\�ZKDW�\RX�ZDQW�WR�GR��ΖWȇV�QR�
small undertaking – there are risks and liabilities, and often you 
GRQȇW�JHW�WKH�ȵH[LELOLW\�DURXQG�WLPH��SOXV�\RX�QHHG�WR�EH�DEOH�WR�
economically support the transition to becoming a board director.

:HȇUH�VHHLQJ�PRUH�ZRPHQ�FRPH�WR�WKH�WDEOH�ZLWK�PRUH�
H[SHULHQFH�RQ�ERDUGV��ZKLFK�LV�LPSRUWDQW��EXW�WKH\�GRQȇW�
QHFHVVDULO\�KDYH�WKH�RSHUDWLRQDO�H[HFXWLYH�H[SHULHQFH��%RDUG�
GLUHFWRUV�KDYH�WR�EH�ȴQDQFLDOO\�OLWHUDWH��VR�HGXFDWH�\RXUVHOI�LQ�
this. Also, have a good network. People need to know you and 
WDON�DERXW�ZKDW�LWȇV�OLNH�WR�ZRUN�ZLWK�\RX��

1LFROD�:DNHȴHOG�(YDQV
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+RZ�KDV�ERDUGURRP�GLYHUVLW\�FKDQJHG�LQ�UHFHQW�\HDUV"

I think regulation has played a fundamental role, and the 
existence of gender quota legislation in Europe has been 
FULWLFDO��)UDQNO\��Ζ�DP�QRW�LQ�IDYRU�RI�TXRWDV��EXW�Ζ�WKLQN�WKDW� 
ZKHQ�WKHUH�DUH�YHU\�VLJQLȴFDQW�VWUXFWXUDO�LPEDODQFHV��
regulatory intervention is necessary and can act as a catalyst  
to increase the pace of change in a short period of time. 
ΖQ�)UDQFH�DQG�LQ�RWKHU�FRXQWULHV�ZLWK�FOHDUO\�GHȴQHG�TXRWDV��
boards had to go out and actively recruit female talent. This is 
a cultural change, which involves changing habits and stepping 
RXWVLGH�FRPIRUW�]RQHV��)RU�ERDUGV��LW�PHDQW�ORRNLQJ�RXWVLGH�
the traditional areas board candidates normally come from. 
This has been the great contribution of quotas, and experience 
shows that they are working. On a personal level, quotas gave 
me the opportunity to join boards of companies in other 
countries, which helped develop my career as a board member.

:KDW�VNLOOV�DQG�H[SHULHQFHV�DUH�ERDUGV�ORRNLQJ�IRU"

ΖWȇV�LPSRUWDQW�WR�XQGHUVWDQG�WKH�VNLOOV�DQG�H[SHULHQFHV�QHHGHG�
WR�EH�DQ�HHFWLYH�GLUHFWRU��7KLV�LV�KRZ�\RX�KDYH�WR�WKLQN��
&RPSDQLHV�DOVR�QHHG�WR�FRQVLGHU�DQG�GHȴQH�WKH�VNLOOV�QHHGHG�
and make sure that board members are able to perform the 
UHTXLUHPHQWV�RI�WKH�UROH��7KHUH�DUH�TXDOLȴHG�ZRPHQ�RXW�WKHUH�
and they need to be given the opportunity to serve on boards.

)XUWKHUPRUH��LWȇV�WUXH�WKDW�KDYLQJ�PDQDJHPHQW�H[SHULHQFH�FDQ�
enable you to better assess, understand, and participate in 
complex organizational discussions. These include experiences 
such as leading large complex organizations, participating 
in transformation projects, being exposed to boards as an 
executive, or having international exposure.

Ζ�EHOLHYH�LWȇV�QHFHVVDU\�WR�XQGHUVWDQG�WKDW�D�ERDUG�RI�GLUHFWRUV�
LV�WKH�VXP�RI�LWV�VNLOOV�DQG�DELOLWLHV��LW�LV�D�MRLQW�XQGHUWDNLQJ�
based on teamwork. Not all its members need to know 
HYHU\WKLQJ�RU�FRYHU�WKH�FRPSOHWH�UDQJH�RI�FDSDELOLWLHV��%RDUGV�
just need to ensure that certain directors cover certain 
UHTXLUHPHQWV��*LYHQ�WKLV�VSHFLDOL]DWLRQ��Ζ�WKLQN�LWȇV�HDVLHU�WR�
ȴQG�ZRPHQ��)RU�H[DPSOH��WKH�ȴQDQFLDO�VHUYLFHV�LQGXVWU\�LV�
seeing many women added to boards. This is due, in part, to 
WKH�KLJKHU�SHUFHQWDJH�RI�ZRPHQ�KROGLQJ�&)2�RU�RWKHU�ȴQDQFLDO�
roles, compared to that of CEO positions. 

:KDW�UROH�GRHV�UHIUHVKPHQW�SOD\�WR�LQFUHDVH�ZRPHQ�
serving on boards? 

Culturally, we are at still in the beginning stages. I believe that 
the United Kingdom is leading the way, where directors are 
deemed to have lost their independence after 9 years of board 
service. This allows for board refreshment, and new director 
elections, and a systematic assessment of the board and of 
each individual director.

:KDW�DGYLFH�ZRXOG�\RX�JLYH�DQ�DVSLULQJ�IHPDOH�GLUHFWRU"

Ζ�EHOLHYH�LW�LV�HVVHQWLDO�WR�ȴUVW�MRLQ�D�FRPSDQ\ȇV�PDQDJHPHQW�
FRPPLWWHH��LQ�RWKHU�ZRUGV��WR�KDYH�D�OHYHO�RI�PDQDJHPHQW�
UHVSRQVLELOLW\��)URP�KHUH��Ζ�ZRXOG�HQFRXUDJH�KHU�WR�WDNH�FRQWURO�
of her career and talk openly with the CEO about her interests 
and career aspirations. A good practice is to begin working with 
the board in her executive capacity – presenting and reporting 
WR�WKH�ERDUG��ȴHOGLQJ�TXHVWLRQV�IURP�ERDUG�PHPEHUV��DQG�
preparing board materials.

In my opinion, anyone in the CEO succession line, should join 
at least one external board of directors, preferably with the 
endorsement of their current CEO. It seems fundamental to 
PHbWKDW�DQ\�PDQ�RU�ZRPDQ�ZKR�LV�LQ�WKH�OLQH�RI�VXFFHVVLRQ�
KDYH�ERDUGURRP�H[SHULHQFH��ΖWȇV�DQ�RSSRUWXQLW\�IRU�
development and a key way to prepare for the position.

2I�FRXUVH��KROGLQJ�DQ�0%$�LV�DOVR�D�JRRG�LGHD��EHFDXVH�ERDUG�
members are often faced with situations that are unique to the 
UROH��DQG�0%$V�RIWHQ�KDYH�WKH�DGYDQWDJH�RI�EHLQJ�H[SRVHG�WR�
GLHUHQW�FDVH�VWXGLHV�DQG�ZRUNLQJ�ZLWK�GLYHUVH�WHDPV��Ζ�EHOLHYH�
that the ability to work as part of a team is a critical component 
WR�EHLQJ�DQ�HHFWLYH�ERDUG�PHPEHU��DV�ERDUG�PHPEHUV�QHHG�
WR�EH�DEOH�WR�H[HUW�LQȵXHQFH�ZLWKRXW�KDYLQJ�IRUPDO�DXWKRULW\��
The role requires interpersonal communication and negotiation 
VNLOOV��FRQYLFWLRQ��DOOLDQFH�EXLOGLQJ��DQG�D�ZLOOLQJQHVV�WR�OLVWHQ��
RHU��RU�UHFHLYH�FRQVWUXFWLYH�FULWLFLVP��DQG�WKH�DELOLW\�WR�GLVFHUQ�
each directors position and achieve consensus when it is time 
to come to a decision.

%XW��RQH�SULQFLSOH�KDV�UHDOO\�FDXJKW�P\�DWWHQWLRQ�Ȃ�RQH�OHDUQV�
to be a good director by having the opportunity to be close 
to good directors and work alongside great professionals. In 
my case, I have had the great fortune of having worked with 
fantastic directors and mentors in both Spain and around 
the world. It is also important to start with small challenges 
and grow from there. I started by serving on very small 
boards. This experience and exposure provide for experience 
DQGbUHFRJQLWLRQ�

$�GLUHFWRUȇV�SHUVSHFWLYH
A one-on-one with Amparo Moraleda

Amparo Moraleda is currently a member of the boards of directors  
RI�$LUEXV��9RGDIRQH��6ROYD\��DQG�&DL[D%DQN��WKH�VXSHUYLVRU\�ERDUG� 
RI�&6Ζ&��DQG�WKH�DGYLVRU\�ERDUGV�RI�6$3�DQG�6SHQFHU�6WXDUW�LQ�6SDLQ��
As a graduate in industrial engineering from ICAI and holder of an Advance Management 
Program from IESE Business School, Amparo has had an extensive career as president  
RI�Ζ%0�LQ�6SDLQ��3RUWXJDO��*UHHFH��ΖVUDHO��DQG�7XUNH\�DQG�DV�FKLHI�RSHUDWLQJ�RɝFHU�RI�
Iberdrola’s international division. 

Amparo is a member of the Royal Academy of Economic and Financial Sciences and  
is consistently ranked among the 10 most valued CEOs in Spain. She is a member of  
the Andalusian Academy of Social Sciences and the Environment, a director of the MD 
Anderson Cancer Centre in Madrid, a director of the CurArte Foundation, and an advisory 
board member of the Instituto de Empresa Business School.

:KDW�IHZ�VNLOOV�DUH�NH\�IRU�ERDUG�RYHUVLJKW"

I believe one is having executive or operational experience at 
an organization of a similar size and exposure to the board. 
7KH�PDVWHU\�RI�D�VSHFLȴF�FRPSHWHQF\�DQG�LQGXVWU\�H[SHULHQFH�
is also important for a board member to have. Then, I would 
say listening skills, the ability to empathize and communicate 
with other board members, and the ability to constructively 
FKDOOHQJH�WKH�&(2��)LQDOO\��DYRLGLQJ�WKDW�NLQG�RI�JUHJDULRXV�
feeling to a certain extent. Maintaining independence of ideas 
and having the strength to be a discordant voice of reason and 
challenging opinions constructively – independence of thought 
is the most valuable thing and is what is most appreciated.

7KHUHȇV�DQRWKHU�IDFWRU�ZH�KDYHQȇW�WRXFKHG�RQ�DQG�LW�LV�WKDW� 
LQ�WKH�HQG��ZKHQ�\RXȇUH�RQ�D�ERDUG��\RXȇUH�FKDOOHQJLQJ�WKH� 
&(2�RU�WKH�H[HFXWLYH�FRPPLWWHH��7R�GR�WKLV��LWȇV�QHFHVVDU\�
for the CEO or executive committee to see you as a valid 
interlocutor, which requires knowledge, experience, and all 
WKH�LQWHUSHUVRQDO�VNLOOV�WKDW�DOORZ�\RX�WR�LQȵXHQFH�WKH�JURXS�
without having any formal authority. You must be able to 
introduce topics and get your point of view heard without really 
having the executive authority to get things done the way you 
WKLQN�WKH\�QHHG�WR�EHbGRQH�

Consequently, when it comes to choosing directors, personalities 
are important. I believe board members should have the 
capacity for dialogue, for working on a team, and for listening, 
DV�ZHOO�DV�D�FHUWDLQ�LQWHOOHFWXDO�ȵH[LELOLW\�WR�OHDUQ�DQG�UHQRXQFH�
a position in the face of a better argument. You have to come to 
WKH�FRQFOXVLRQ�WKDW�JHQHUDWHV�WKH�PRVW�YDOXH�IRU�WKHbFRPSDQ\�

Amparo Moraleda
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WOMEN  
ON BOARDS

4,191
TOTAL COMPANIES 

ANALYZED
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BOARD CHAIRS  
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Canada
4XRWDV

There are no national quotas in place for women serving 
RQbERDUGV�LQ�&DQDGD��7KHUH�LV��KRZHYHU��D����SHUFHQW� 
gender quota for boards of government-owned enterprises  
LQ�4XHEHF��7KLV�ODZ�FDPH�LQWR�HHFW�LQ������1

Other initiatives

In 2014, the Province of Ontario established a requirement  
for TSX-listed companies to disclose, on a comply-or-explain 
basis, the number of women on their boards, as well  
DV�SROLFLHV�DQG�FRQVLGHUDWLRQV�UHODWHG�WR�ZRPHQȇV�
representation.2 The Ontario government also set a target  
of 40 percent for female appointments to every provincial 
board and agency by 2019.3 It further suggested a 30  
percent target for female appointments to corporate boards  
LQ�������ZLWK�D�JRDO�RI�UHDFKLQJ�WKDW�OHYHO�LQ�WKUHH�WR�ȴYH�\HDUV�

Like the Ontario comply-or-explain regulation, National 
Instrument 58-101, Disclosure of Corporate Governance 
Practices, requires companies to be more transparent  
about their gender diversity policies.4 It also requires  
employers to disclose:

• Director term limits or other board refreshment measures 

• The number and percentage of women on the board and  
in executive positions 

• 3ROLFLHV�RQ�LGHQWLȴFDWLRQ�DQG�QRPLQDWLRQ�RI�ZRPHQ� 
to boards 

• How nominating committees consider women in identifying 
DQG�VHOHFWLQJ�H[HFXWLYH�RɝFHUV�

• 7DUJHWV�IRU�ZRPHQȇV�UHSUHVHQWDWLRQ�LQ�H[HFXWLYH�DQG�QRQ�
executive roles.5

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

&DQDGDȇV�IHGHUDO�JRYHUQPHQW�SDVVHG�%LOO�&����LQ�������ZKLFK�
DPHQGHG�&DQDGDȇV�%XVLQHVV�&RUSRUDWLRQV�$FW�E\�DGGUHVVLQJ�
disclosure of diversity on boards and among senior leadership 
of incorporated public companies. Under this legislation,  
SXEOLF�FRPSDQLHV�PXVW�GLVFORVH�WKHLU�GLYHUVLW\�HRUWV� 
RU�H[SODLQ�ZK\�VXFK�HRUWV�KDYH�QRW�EHHQ�LPSOHPHQWHG�� 
These disclosures include: 

• The process for selecting members from underrepresented 
groups (e.g., women, people with disabilities, aboriginal 
people, visible minorities) 

• How nominating committees consider the level  
of representation of underrepresented groups 

• The number and percentage of underrepresented groups  
on boards and in leadership positions.6

&DQDGLDQ�DQG�LQWHUQDWLRQDO�QRW�IRU�SURȴWV�KDYH�VSHDUKHDGHG�
HRUWV�WR�FUHDWH�PRUH�JHQGHU�EDODQFHG�DQG�GLYHUVH�ERDUGV� 
in Canada: 

• Catalyst�LV�D�JOREDO�QRQSURȴW�RUJDQL]DWLRQ�WKDW�IRFXVHV�
RQ�DGYDQFLQJ�ZRPHQȇV�ULJKWV�DQG�LQFOXVLRQ�LQ�OHDGHUVKLS�
positions. The organization works with CEOs and 
companies to remove barriers and drive change through 
UHVHDUFK�DQG�SUDFWLFDO�WRROV��&DWDO\VW�&DQDGD�VSHFLȴFDOO\�
focuses on supporting research with the federal and 
provincial governments to promote gender-balanced 
boards.7

• Canada’s Top 100 is an annual competition that  
recognizes Canadian companies for their diversity and 
inclusiveness programs. This competition emphasizes  
the importance of programs that promote the rights  
of underrepresented groups.8

7KH�QXPEHUV Percentage % Change

Percentage of women  
on boards of S&P/TSX  
60 companies12

28.4% 3.8% (2016)

Percentage of women  
on boards13

25.8% 5.3% (2016)

Percentage of women  
RQ�ERDUGV�RI�)3����� 
companies14

24.5% 2.9% (2016)

• :RPHQȇV�([HFXWLYH�1HWZRUN promotes the  
advancement and professional development of women  
in Canada. The organization creates initiatives, events,  
and award programs to foster better representation  
of women in the corporate world.9

• #GoSponsorHer was created to catalyze the sponsorship 
and mentorship of women in leadership roles. Women in 
participating organizations, such as Deloitte, are sponsored 
by senior leaders to help identify their goals, career 
trajectory, and opportunities.10

• The &DQDGLDQ�&RDOLWLRQ�IRU�*RRG�*RYHUQDQFH 
introduced a board diversity policy in 2015 supporting 
disclosure procedures for Canadian corporations that 
would encourage a professional board recruitment 
approach and assist in adhering to vigorous board 
refreshment practices.11

1. &DWDO\VW��4XLFN�7DNH��:RPHQ�RQ�&RUSRUDWH�%RDUGV��'HFHPEHU�����

2. &DWDO\VW��5HSRUW��*HQGHU�'LYHUVLW\�RQ�%RDUGV�LQ�&DQDGD��
Recommendations for Accelerating Progress, June 2016

3. Ontario Newsroom, Ontario Sets Gender Diversity Targets: Women 
WR�0DNH�8S����3HU�&HQW�RI�3URYLQFLDO�%RDUGV�DQG�$JHQFLHV�E\�������
-XQHb����

4. Global News Canada, Gender quotas: Who else has them and does 
Canada need them?, October 2016

5. %ULWLVK�&ROXPELD�6HFXULWLHV�&RPPLVVLRQ���������'LVFORVXUH�RI�&RUSRUDWH�
Governance Practices, March 2017

6. /DZVRQ�/XQGHOO�//3��%LOO�&����Ȃ�$�&DWDO\VW�IRU�&RUSRUDWH�'LYHUVLW\�LQ�
Canada?, May 2018

7. Catalyst, Canada, July 2019

8. &DQDGDȇV�7RS������&DQDGDȇV�%HVW�'LYHUVLW\�(PSOR\HUV������

9. WXN, About WXN, July 2019 

10. Go Sponsor Her, Why #GoSponsorHer?, July 2019

11. Canadian Coalition for Good Governance, Who We Are, July 2019 

12. OSLER, 2018 Diversity Disclosure Practices, Women in Leadership Roles 
at TSX-Listed Companies, September 2018

13. &DWDO\VW��4XLFN�7DNH��:RPHQ�RQ�&RUSRUDWH�%RDUGV��'HFHPEHU�����

14. 7KH�&RQIHUHQFH�%RDUG�RI�&DQDGD��$QQXDO�5HSRUW�&DUG�������$GYDQFLQJ�
'LYHUVH�/HDGHUVKLS�RQ�&DQDGDȇV�&RUSRUDWH�%RDUGV������

Ȋ%\�LQWURGXFLQJ�LQGHSHQGHQW�GLUHFWRUV�LQWR�D�ZHOO�HVWDEOLVKHG�ERDUG�FRPSRVHG�RI�HOHFWHG�SDUWQHUV��
Deloitte Canada was seeking to bring greater diversity of perspectives to board discussions. 

It is in that capacity that I joined, while also enhancing the gender diversity of the board. Throughout 
my public service career and now as a corporate director, I have strongly advocated for diversity, 
ERWK�DV�D�FULWLFDO�HOHPHQW�RI�JRRG�JRYHUQDQFH�DQG�RI�RUJDQL]DWLRQDO�HHFWLYHQHVV��([SHULHQFH�KDV�
convinced me, and many others, that diversity of background, thoughts, and skills, contributed by 
ERWK�PHQ�DQG�ZRPHQ��LQFUHDVHV�D�ERDUGȇV�DELOLW\�WR�HQJDJH�LQ�WKH�ULJKW�GLVFXVVLRQV�DQG�PDNH�WKH�
ULJKW�GHFLVLRQV��SDUWLFXODUO\�ZKHQ�IDFLQJ�GLɝFXOW�DQG�FRPSOH[�LVVXHV��

Progress has been made in Canada and globally in improving board diversity as business leaders 
UHFRJQL]H�WKDW�LW�LV�DEVROXWHO\�WKH�ULJKW�WKLQJ�WR�GR��%XW�PRUH�UHPDLQV�WR�EH�GRQH�DQG�Ζ�ORRN�IRUZDUG�
WR�FRQWLQXLQJ�WR�DGYRFDWH�IRU�GLYHUVLW\�RQ�SXEOLF��SULYDWH��DQG�QRW�IRU�SURȴW�ERDUGV�ȋ

0DULH�/XFLH�0RULQ
Special Adviser and Independent Director, Deloitte Canada and Chile
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OVERALL NUMBERS

Canada
2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

9.3
Men

5.7
Women

%2$5'�0(0%(5

8.2
Men

6.0
Women

CHAIR

AVERAGE AGE (YEARS)

62.4
Men

58.2 
Women

%2$5'�0(0%(5

64.0
Men

60.4
Women

CHAIR

STRETCH FACTOR

1.29
2014

1.29
2016

1.23
2018

WOMEN

1.15
2018

MEN

:20(1�21�%2$5'6
546

727$/�&203$1Ζ(6�$1$/<=('
325%2$5'�&+$Ζ56� 

THAT ARE WOMEN

13.1%
17.7%
21.4%

5.5%
5.0%
5.7%

2.7%
3.1% 14.0%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

CONSUMER  
%86Ζ1(66

2018 2016 2014

2018 2016 2014

24.3%
20.6%

14.9%

24.6%
19.8%

13.6%

24.3%
20.2%

13.8%

24.7%
20.7%

28.4%
23.5%

15.0%

19.5%
14.1%

11.8%

23.9%
19.0%

12.1%

24.4%
18.6%

10.4%

19.9%
15.7%

20.0%
17.8%

9.6%

17.9%
19.0%
24.5%

)Ζ1$1&Ζ$/� 
SERVICES

16.8%
19.0%
23.4%

/Ζ)(�6&Ζ(1&(6� 
& HEALTH CARE

15.4%
20.0%
21.0%

TECHNOLOGY, MEDIA & 
TELECOMMUNICATIONS

17.7%
19.0%
20.9%

ENERGY & 
RESOURCES

19.9%
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United States of America
4XRWDV

There are no national quotas in place for women serving on 
boards in the United States.

6WDWH�PHDVXUHV�SDVVHG�WR�KHOS�LQFUHDVH�ZRPHQȇV�
representation on boards

&DOLIRUQLD��&DOLIRUQLD�EHFDPH�WKH�ȴUVW�VWDWH�WR�UHTXLUH�VSHFLȴHG�
numbers of female directors on the boards of public companies 
WKURXJK�WKH�HQDFWPHQW�RI�6HQDWH�%LOO�����LQ�6HSWHPEHU�������
The law requires any publicly traded company headquartered in 
the state to have at least one woman on its board by December 
������%\�'HFHPEHU�������SXEOLF�FRPSDQLHV�PXVW�KDYH�DW�OHDVW�
one female director if the board has up to four members, two 
IHPDOH�GLUHFWRUV�LI�WKH�ERDUG�KDV�ȴYH�PHPEHUV��DQG�WKUHH�LI�WKH�
board has six or more members. Companies that fail to meet the 
UHTXLVLWH�QXPEHU�RI�ZRPHQ�DUH�VXEMHFW�WR�D�ȴQDQFLDO�SHQDOW\�1 
7KH�ODZ�KDV�GUDZQ�FULWLFLVP�DQG�RSSRVLWLRQ��D�ODZVXLW�ZDV�ȴOHG� 
in August 2019 challenging the law as unconstitutional.2 

Illinois: In August 2019, Illinois passed a bill requiring 
public companies headquartered in the state to report the 
demographics of their boards and plans for promoting diversity 
WR�WKH�ΖOOLQRLV�6HFUHWDU\�RI�6WDWHȇV�2ɝFH�DQQXDOO\��&RUSRUDWLRQV�
must report the new required information as soon as 
practicable, but no later than January 1, 2021.3

3URSRVHG�VWDWH�PHDVXUHV�WR�KHOS�LQFUHDVH�ZRPHQȇV�
representation on boards

Maryland: The General Assembly of Maryland introduced 
D�ELOO�LQ�HDUO\������FDOOLQJ�IRU�QRQSURȴW��SULYDWHO\�KHOG��DQG�
publicly traded companies in the State to have a minimum  
of 30 percent female directors by December 31, 2021.4

0DVVDFKXVHWWV� Pending legislation would require publicly 
KHOG�FRUSRUDWLRQV�ZKRVH�SULQFLSDO�H[HFXWLYH�RɝFHV�DUH�LQ�
Massachusetts to have at least one female director by the 
HQG�RI�������%\�WKH�HQG�RI�������FRPSDQLHV�ZLWK�VL[�RU�PRUH�
directors would be required to have three female directors, 
ZKLOH�WKRVH�ZLWK�ȴYH�RU�IHZHU�GLUHFWRUV�ZRXOG�EH�UHTXLUHG�WR�
have two female directors.5

1HZ�-HUVH\� New Jersey introduced a bill in January 2019 that 
would require public companies headquartered in the state to 
have at least three women on their boards by 2021. Similar to 
&DOLIRUQLDȇV�ODZ��WKH�SXEOLF�FRPSDQLHV�ZKRVH�SULQFLSDO�H[HFXWLYH�
RɝFH�LV�LQ�WKH�VWDWH�PXVW�KDYH�DW�OHDVW�RQH�IHPDOH�GLUHFWRU�E\�
������DQG�WKRVH�ZLWK�ȴYH�GLUHFWRUV�RU�VL[�RU�PRUH�GLUHFWRUV�
must have a minimum of three and four women, respectively, 
E\������RU�IDFH�ȴQDQFLDO�SHQDOWLHV�6

Pennsylvania: In March 2019, Pennsylvania proposed a 
resolution for publicly held corporations in the state requiring 
them have a minimum of one to three female board members, 
commensurate with board size, by 2021.7 A 2017 resolution 
SDVVHG�LQ�3HQQV\OYDQLDȇV�*HQHUDO�$VVHPEO\�UHTXLUHG�SXEOLF��
SULYDWH��DQG�QRQSURȴW�ERDUGV�LQ�WKH�VWDWH�WR�VHW�JRDOV�IRU�
improving the gender balance on their boards and in senior 
management positions and to set a 30 percent target for 
female representation on boards by 2020.8

Washington:�ΖQ�-DQXDU\�������6HQDWH�%LOO������ZDV�LQWURGXFHG�
calling for increased equitable gender representation on 
corporate boards. If passed, it would require publicly held 
corporations in the state to meet a minimum number of female 
directors on its board by December 31, 2022 and require the state 
to publicly disclose a report of companies that are compliant.9

Other initiatives and trends

Institutional investors continue to have an impact on measures 
IRU�ERDUG�GLYHUVLW\��)RU�H[DPSOH��

• %ODFN5RFN�KDV�VWDWHG�WKDW�LW�H[SHFWV�LWV�SRUWIROLR�FRPSDQLHV�
to have at least two women directors and encourages 
companies to disclose matters such as “the consideration 
given to board diversity, including, but not limited to, gender, 
ethnicity, race, age, experience, geographic location, skills, 
and perspective in the nomination process.”10 In the 2019 
SUR[\�VHDVRQ��%ODFN5RFN�YRWHG�DJDLQVW�GLUHFWRUV�DW����
Russell 1000 index companies because their boards had 
fewer than two women or no other directors of diverse 
ethnicity, age, or certain other personal characteristics11

• State Street announced that starting in 2020, it would 
vote against the entire slate of board members on the 
nominating committee of boards without any female 
directors and if the company has not engaged in successful 
GLDORJXH�RQ�6WDWH�6WUHHW�*OREDO�$GYLVRUVȇ�ERDUG�JHQGHU�
diversity program for three consecutive years12 

• 9DQJXDUGȇV�ΖQYHVWPHQW�6WHZDUGVKLS�3HUVSHFWLYHV�GHWDLOV�
its board diversity expectations of public companies, which 
includes disclosing the “diversity makeup of their boards 
on dimensions such as gender, age, race, ethnicity, and 
national origin, at least on an aggregate basis,” and “looking 
beyond traditional candidate pools – those with CEO-level 
experience – and purposely consider candidates who bring 
diverse perspectives into the boardroom.”13 

Institutional Shareholder Services (ISS)14 and Glass Lewis,15 
WKH�PDMRU�SUR[\�DGYLVRU\�ȴUPV��KDYH�DGRSWHG�SROLFLHV�WR�

1. &DOLIRUQLD�/HJLVODWLYH�ΖQIRUPDWLRQ��6%�����&RUSRUDWLRQV��ERDUGV�RI�GLUHFWRUV��-DQXDU\�����

2. U.S. News & World Report, Lawsuit Challenges California Law Requiring Women on 
%RDUGV��$XJXVW�����

3. 7KH����VW�*HQHUDO�$VVHPEO\�RI�ΖOOLQRLV��+RXVH�%LOO�������$XJXVW�����

4. *HQHUDO�$VVHPEO\�RI�0DU\ODQG��ΖQFUHDVLQJ�0DU\ODQGȇV�&RPSHWLWLYHQHVV�WKURXJK�*HQGHU�
'LYHUVLW\�LQ�%RDUGURRPV��-DQXDU\�����

5. 7KH����VW�*HQHUDO�&RXUW�RI�WKH�&RPPRQZHDOWK�RI�0DVVDFKXVHWWV��%LOO�6�������$Q�$FW�WR�
(QVXUH�0RUH�:RPHQ�6HUYH�RQ�&RUSRUDWH�%RDUGV�RI�'LUHFWRUV��-DQXDU\�����

6. New Jersey Legislature, State of New Jersey 218th Legislature, November 2018

recommend voting against or withholding votes for the chair 
of the nominating or governance committee or, in some cases, 
other directors if a company has no female directors. Glass 
/HZLVȇV�SROLF\�LV�HHFWLYH�IRU�������DOWKRXJK�WKH�Ζ66�SURYLVLRQV�
GR�QRW�WDNH�HHFW�XQWLO�������Ζ66�ZLOO�ȊKLJKOLJKWȋ�ERDUGV�ZLWK�QR�
female directors in 2019.

A number of organizations, such as the 30% Club and Catalyst, 
FRQWLQXH�WKHLU�HRUWV�WR�LQFUHDVH�GLYHUVLW\�LQ�86�ERDUGURRPV�

In July 2019, a milestone was reached within the S&P 500 index: 
all boards have at least one female board member.16

As of September 2019, women hold 20 percent of board seats 
of publicly traded companies on the Russell 3000 index, which 
measures the performance of the 3,000 largest publicly traded 
companies measured in the US, a rise from 2016, when women 
held 15 percent of corporate board seats.17�7KH�)RUWXQH�����
UHFRUGHG�VLPLODU�JDLQV��RI�WKH�����ERDUG�SRVLWLRQV�ȴOOHG�LQ�������
����ZHQW�WR�ZRPHQ��PRUH�WKDQ�GRXEOH�WKH�UDWH�IURP�D�GHFDGH�
ago. According to a study, it is projected that women (and 
PLQRULWLHV��ZLOO�KROG�����RI�)RUWXQH�����ERDUG�VHDWV�E\������18

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

The SEC issued new compliance and disclosure interpretations 
LQ�)HEUXDU\������WR�FODULI\�D�FRPSDQ\ȇV�REOLJDWLRQV�ZKHQ�
D�GLUHFWRU�RU�QRPLQHH�DOORZV�ȊLQFOXVLRQ�LQ�WKH�FRPSDQ\ȇV�
GLVFORVXUH�FHUWDLQ�VHOI�LGHQWLȴHG�GLYHUVLW\�FKDUDFWHULVWLFV��

such as…race, gender, ethnicity, religion, nationality, disability, 
VH[XDObRULHQWDWLRQ��RU�FXOWXUDO�EDFNJURXQG�ȋ19 In this case, 
the SEC “would expect” disclosure if the characteristics are 
considered as part of the nominating process.

7KURXJK�LWV�%RDUGURRP�$FFRXQWDELOLW\�3URMHFW������UHOHDVHG�LQ�
September 2017,20�WKH�2ɝFH�RI�WKH�1HZ�<RUN�&LW\�&RPSWUROOHU�
is challenging board refreshment and calling for greater 
WUDQVSDUHQF\�LQ�GLVFORVXUH�SUDFWLFHV��7KH�RɝFH�VHQW�OHWWHUV�
to the boards of 151 companies requesting the adoption 
RIbDbERDUG�VNLOOV�PDWUL[�WKDW�LQFOXGHV�VNLOOV��UDFH��DQG�JHQGHU�
RIbLQGLYLGXDO�GLUHFWRUV�DQG�WKH�GLVFORVXUH�RI�SURFHVVHV�UHODWHG�
WRbERDUG�UHIUHVKPHQW�DQG�HYDOXDWLRQ�

7KH�QXPEHUV18 Percentage % Change

3HUFHQWDJH�RI�)RUWXQH�����
board seats held by women

25.0% 2.0%  
(2016)

3HUFHQWDJH�RI�)RUWXQH�����
board seats held by women

22.5% 2.3%  
(2016)

3HUFHQWDJH�RI�)RUWXQH�����
board seats held by white 
women, minority women

19.1%, 5.8% 0.8%, 1.2% 
(2016)

3HUFHQWDJH�RI�)RUWXQH�����
board seats held by white 
women, minority women

17.9%, 4.6% 1.5%, 0.8% 
(2016)

“More and more companies are realizing the 
VLJQLȴFDQW�EHQHȴWV�RI�KDYLQJ�D�GLYHUVH�DQG�
KLJKO\�VNLOOHG�ERDUG��'HORLWWHȇV������0LVVLQJ�
Pieces Report demonstrates that while 
progress has been achieved, there is still 
PXFK�PRUH�ZRUN�WR�GR��%RDUGV�FDQ�RSWLPL]H�
their diversity by taking intentional actions 
to expand the pool of women and minority 
candidates, including reaching out  
to a broader set of professional networks  
and considering candidates with a variety  
of skills, backgrounds, and experiences.”

Deb DeHaas
Vice Chairman and National Managing Partner,  
&HQWHU�IRU�%RDUG�(HFWLYHQHVV��'HORLWWH�86

7. The General Assembly of Pennsylvania, House Resolution No. 114, March 2019

8. The General Assembly of Pennsylvania, House Resolution No. 273, Session of 2017, April 2017

9. 6WDWH�RI�:DVKLQJWRQ����WK�/HJLVODWXUH��6HQDWH�%LOO�������-DQXDU\�����

10. %ODFN5RFN��%ODFN5RFN�3UR[\�YRWLQJ�JXLGHOLQHV�IRU�8�6��VHFXULWLHV�-DQXDU\�����

11. %ODFN5RFN��%ODFN5RFN�ΖQYHVWPHQW�6WHZDUGVKLS������$QQXDO�5HSRUW��$XJXVW�����

12. State Street Global Advisors, Asset Stewardship 2018–2019, August 2019

13. 9DQJXDUG��9DQJXDUG�ΖQYHVWPHQW�6WHZDUGVKLS�3HUVSHFWLYHV��%RDUG�'LYHUVLW\������

14. Institutional Shareholder Services, 2019 Americas Proxy Voting Guidelines Updates, 
November 2018 

15. Glass Lewis, 2019 Policy Guideline Updates: United States, Canada, Shareholder Initiatives, 
Israel, October 2018

16. 6+50��$OO�6	3�����&RPSDQLHV�1RZ�+DYH�:RPHQ�RQ�%RDUGV��-XO\�����

17. %XVLQHVV�ΖQVLGHU��:RPHQ�QRZ�KROG�RQH�RXW�RI�HYHU\�ȴYH�VHDWV�RQ�FRUSRUDWH�ERDUGV� 
LQ�$PHULFDȇV�WRS�FRPSDQLHV��6HSWHPEHU������

18. 'HORLWWH�DQG�WKH�$OOLDQFH�IRU�%RDUG�'LYHUVLW\��0LVVLQJ�SLHFHV�UHSRUW��7KH������ 
ERDUG�GLYHUVLW\�FHQVXV�RI�ZRPHQ�DQG�PLQRULWLHV�RQ�)RUWXQH�����ERDUGV������

19. 8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��5HJXODWLRQ�6�.��)HEUXDU\�����

20. &RPSWUROOHU�6WULQJHU��1<&�)XQGV��8QSUHFHGHQWHG�'LVFORVXUH�RI�&RUSRUDWH�%RDUGURRP�
'LYHUVLW\�)ROORZLQJ�*URXQGEUHDNLQJ�&DPSDLJQ��-XQH�����
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United States of America
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

9.0
Men

6.3
Women

%2$5'�0(0%(5

8.4
Men

6.1
Women

CHAIR

AVERAGE AGE (YEARS)

62.1
Men

59.2
Women

%2$5'�0(0%(5

63.4
Men

62.6
Women

CHAIR

STRETCH FACTOR

1.39
2014

1.34
2016

1.28
2018

WOMEN

1.21
2018

MEN

:20(1�21�%2$5'6
3,710

727$/�&203$1Ζ(6�$1$/<=('
2,987%2$5'�&+$Ζ56� 

THAT ARE WOMEN

12.2%
14.2%
17.6%

3.4%
3.7%
4.4%

4.6%
5.2% 12.0%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

ENERGY &  
RESOURCES

CONSUMER  
%86Ζ1(66

0$18)$&785Ζ1*TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

)Ζ1$1&Ζ$/� 
SERVICES

2018 2016 2014

2018 2016 2014

19.4%
16.7%

14.8%

20.8%
17.4%

15.1%

20.4%
17.2%

14.8%

18.5%
15.9%

20.0%
18.7%

13.8%

14.6%
13.1%

12.5%

18.6%
16.4%

14.5%

18.4%
15.9%

14.0%

15.4%
12.9%

12.4%
15.1%

10.9%

15.8%
17.0%
22.1%

0.0%
13.0%
17.2%

11.6%
13.0%
17.0%

11.2%
14.0%
16.5%

15.9%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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WOMEN  
ON BOARDS

69
TOTAL COMPANIES 

ANALYZED

59
BOARD SEATS  

HELD BY WOMEN
BOARD CHAIRS  

THAT ARE WOMEN

WOMEN ON BOARDS
2018

8.2
Men

4.2
Women

8.4
Men

0.5
Women

BOARD MEMBER CHAIR

2018 2018

60.6
Men

59.2
Women

61.8
Men

53.0
Women

BOARD MEMBER CHAIR

CARIBBEAN
Regional overview

14.4% 1.7%

AVERAGE TENURE (YEARS) AVERAGE AGE (YEARS)

14.0%

WOMEN BOARD COMMITTEE PRESENCE STRETCH FACTORS

CEOS THAT ARE WOMEN

CFOS THAT ARE WOMEN

Members (2018) Chairs (2018)

Audit

Governance

Nominating

FINANCIAL 
SERVICES

ENERGY & 
RESOURCES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS
2018

2018

2018

2018

Risk

13.8%

8.5%

13.3%

20.6%

13.9%

15.0%

12.6%

7.1%

15.9%

17.7%

14.6% 9.4%

1.02 1.04
Men Women

6.6%
Compensation
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%HUPXGD
4XRWDV

There are no quotas in place for women serving on boards  
LQ�%HUPXGD�

Discussions of gender diversity on corporate boards are  
being held at the organizational level and at public-facing 
events or conferences. 

Other initiatives

%HUPXGDȇV�&RPSDQLHV�$FW�DQG�WKH�%HUPXGD�6WRFN�([FKDQJH�
listing regulations do not include provisions related to 
boardroom gender diversity. 

“There has been meaningful progress when it comes to gender equality  
across our country. Even without formal government quotas, women  
OHDGHUV�DUH�FOLPELQJ�WKH�UDQNV�WR�&�VXLWH�LQ�ERWK�VWDWH�RZQHG�ȴUPV� 
DQG�LQ�WKH�SULYDWH�VHFWRU��$�VLJQLȴFDQW�PLOHVWRQH�HDUOLHU�WKLV�\HDU��ZDV� 
the appointment of Pina Albo as the new deputy chairwoman of the  
$VVRFLDWLRQ�RI�%HUPXGD�ΖQVXUHUV�DQG�5HLQVXUHUV��WKH�ȴUVW�ZRPDQ�WR� 
be elected to the board. With the Association representing public policy 
LQWHUHVWV�RI�%HUPXGDȇV�LQWHUQDWLRQDO�LQVXUHUV�DQG�UHLQVXUHUV��DQG�ZLWK�
operations across the globe, this could be seen as a step forward to  
promote diversity on boards within the industry sector. 

However, while these developments suggest a positive approach toward  
a more inclusive workforce locally, it is key that we understand the critical  
value of having women involved in decision-making. Diverse minds  
broaden the perspectives brought to the table, which help businesses  
to successfully navigate the risks and rapidly evolving industries of  
%HUPXGD�LQ�WKH���VW�FHQWXU\�ȋ

$QQD�%XUQV
$XGLW�/HDGHU��'HORLWWH�&DULEEHDQ�DQG�%HUPXGD�&OXVWHU
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OVERALL NUMBERS 2018

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

8.4
Men

4.3
Women

%2$5'�0(0%(5

8.7
Men

0.5
Women

CHAIR

AVERAGE AGE (YEARS)

60.8
Men

59.0
Women

%2$5'�0(0%(5

61.9
Men

53.0
Women

CHAIR

STRETCH FACTOR

-
2014

-
2016

1.03
2018

WOMEN

1.02
2018

MEN

:20(1�21�%2$5'6
63

727$/�&203$1Ζ(6�$1$/<=('
49%2$5'�&+$Ζ56� 

THAT ARE WOMEN

15.6% 2.1% 6.0% 14.6%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS 2018

2018

)Ζ1$1&Ζ$/� 
SERVICES

15.9%

ENERGY & 
RESOURCES

10.0%

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

%HUPXGD

15.2%

16.2%

15.6%

14.5%

17.3%

21.4%

10.0%

14.7%

5.9%

18.8%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Cayman Islands
4XRWDV

There are no quotas in place for women serving on boards 
LQbWKH�&D\PDQ�ΖVODQGV�

Other initiatives

7KH�SXVK�IRU�LQFUHDVLQJ�ZRPHQȇV�SDUWLFLSDWLRQ�RQ� 
boards and in senior management positions is led at the 
RUJDQL]DWLRQDO�OHYHO��WKHUH�DUH�QR�QDWLRQDO�LQLWLDWLYHV�RU�
UHJXODWRU\�HRUWV�LQ�SODFH��

7KH�*HQGHU�(TXDOLW\�&D\PDQ�QRW�IRU�SURȴW�RUJDQL]DWLRQ1  
was formed in 2018 to promote a vision of greater gender 
equality in the workplace, including at the board level, and to 
conduct a second Gender Diversity survey in 2019. Deloitte 
has taken their pledge to support these initiatives.

Passed in 2011, the Gender Equality Law aims to prevent, 
DPRQJ�RWKHU�WKLQJV��bZRUNSODFH�JHQGHU�GLVFULPLQDWLRQ��DQG�
strives for women and men to be paid equally for equal work.2

“Women are underrepresented on boards  
in the Cayman Islands. With the introduction 
of the Gender Equality Law in 2011 and the 
UHFHQW�*HQGHU�(TXDOLW\�&D\PDQ�QRW�IRU�SURȴW�
Pledge, companies are now talking about 
gender diversity in Cayman and Deloitte  
is helping to lead the way. Our hope is that 
companies will follow suit and we will see 
more female leaders and board members  
in the future.”

Jen Skinner
Talent Leader, Deloitte Caribbean and  
%HUPXGD�&RXQWULHV��&%&�

1. Gender Equality Cayman, Homepage, August 2019

2. Cayman Islands, The Gender Equality Law, 2011, October 2011

3. Workforce Opportunities & Residency Cayman, Homepage, August 2019

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

There are more than 100 nationalities represented in the 
&D\PDQ�ΖVODQGVȇ�ZRUNIRUFH��7KH�JRYHUQPHQW�GHYHORSHG� 
a new department, Workforce Opportunities & Residency 
Cayman (WORC)3, to lead the pursuit of full employment  
and economic prosperity for all. 

WORC seeks to increase transparency, eliminate bias and 
discrimination during the recruitment process, and ensure  
the positions are awarded to the most suitable candidates. 
7KHVH�UHTXLUHPHQWV�DHFW�DOO�OHYHOV�RI�WKH�RUJDQL]DWLRQ��
including board members.

OVERALL NUMBERS 2018

%2$5'�6($76� 
+(/'�%<�:20(1

%2$5'�&+$Ζ56� 
THAT ARE WOMEN

AVERAGE TENURE (YEARS)

7.3
Men

3.8
Women

%2$5'�0(0%(5

7.2
Men

-
Women

CHAIR

AVERAGE AGE (YEARS)

59.9
Men

60.7 
Women

%2$5'�0(0%(5

61.3
Men

-
Women

CHAIR

STRETCH FACTOR

-
2014

-
2016

1.00
2018

WOMEN

1.00
2018

MEN

8.4%
:20(1�21�%2$5'6

7

727$/�&203$1Ζ(6�$1$/<=('
10

0.0%
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Trinidad and Tobago
4XRWDV

There are no quotas in place for women serving on boards  
in Trinidad and Tobago.

Other initiatives

The National Policy on Gender and Development called for 
JHQGHU�HTXDOLW\�LQ�WKH�FRXQWU\�LQ�D������JUHHQ�SDSHU��WKH�
organization aims to end discrimination on the basis of gender.1 
The policy contains a section on transformational leadership 
and governance that outlines the importance of gender 
equality in decision-making positions.2

7KH�5HSXEOLF�RI�7ULQLGDG�DQG�7REDJR�DSSRLQWHG�LWV�ȴUVW�IHPDOH�
president in March 2018.

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

Deloitte Trinidad conducted a study in 2019 of 10 large 
companies in various industries in the private sector. Women 
KHOG����SHUFHQW�RI�WKH�ERDUG�VHDWV�LQ�WKH�VDPSOH��QRQH�VHUYHG�
DV�ERDUG�FKDLU��:RPHQȇV�SDUWLFLSDWLRQ�LQ�H[HFXWLYH�SRVLWLRQV�
was slightly higher, at 19 percent, and one woman was CEO. 
State-owned boards fared better, with over a third of the  
board seats held by women in a sample of 41 entities.  
:RPHQ�FKDLUHGb��SHUFHQW�RI�WKRVH�ERDUGV�3

1. National Policy on Gender Development of the Republic of Trinidad  
DQG�7REDJR��D�*UHHQ�3DSHU��SDJH����)HEUXDU\�����

2. National Policy on Gender Development of the Republic of Trinidad  
DQG�7REDJR��D�*UHHQ�3DSHU��SDJH�����)HEUXDU\�����

3. Deloitte Trinidad and Tobago analysis, 2019

7KH�QXPEHUV3 Percentage

Women serving on the boards of a  
sample of 41 state-owned entities

34.0%

Women chairing the board of a sample of  
41 state-owned entities

7.0% 

Women serving as CEO of a sample of  
41 state-owned entities

10.0%

Women directors at a sample of  
10 private-sector companies

15.0%

Women chairing the board of a sample of 
��bSULYDWH�VHFWRU�FRPSDQLHV

0.0%

Women serving as CEO of a sample of 
��bSULYDWH�VHFWRU�FRPSDQLHV

10.0%

“Our journey toward full gender equality, albeit slow, continues to progress steadily.  
The government of the Republic of Trinidad and Tobago, through national policy and  
VWUDWHJLF�SODQQLQJ��LV�SDYLQJ�WKH�ZD\�ZLWK�D�UHVRXQGLQJO\�ȴUP�SRVLWLRQ�UHJDUGLQJ�HTXDO�
SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ��JHQGHU�HTXDOLW\��DQG�GHYHORSPHQW��$�VLJQLȴFDQW�PLOHVWRQH�
ZDV�WKH�QRPLQDWLRQ�RI�RXU�ȴUVW�IHPDOH�KHDG�RI�VWDWH�LQ�������7KHUH�LV�D�VPDOO�EXW�JURZLQJ�
presence of powerful female executives and board members in state-owned entities and  
in the private sector. 

7KHVH�GHYHORSPHQWV�VXJJHVW�JUHDWHU�DFFHSWDQFH�RI�ZRPHQ�DV�HTXDOO\�TXDOLȴHG�DQG�
experienced and deserving of their place in the boardroom. These achievements forecast  
a positive future for gender equality in Trinidad and Tobago, and there is a large capacity  
for sustained diversity in business throughout the Caribbean region.”

Rikhi Rampersad
Managing Partner, Deloitte Trinidad
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LATIN AND SOUTH AMERICA
Regional overview

WOMEN  
ON BOARDS

174
TOTAL COMPANIES 

ANALYZED

243
BOARD SEATS  

HELD BY WOMEN
BOARD CHAIRS  

THAT ARE WOMEN

WOMEN ON BOARDS
2018 2016

8.0
Men

5.8
Women

8.2
Men

3.1
Women

BOARD MEMBER CHAIR

2018 2018

60.2
Men

53.3
Women

62.2
Men

59.7
Women

BOARD MEMBER CHAIR

7.2%
7.9%

2.1%
5.2%

AVERAGE TENURE (YEARS) AVERAGE AGE (YEARS)

5.6%

WOMEN BOARD COMMITTEE PRESENCE STRETCH FACTORS

CEOS THAT ARE WOMEN

CFOS THAT ARE WOMEN

Members (2018) Chairs (2018)Members (2016) Chairs (2016)

Audit

Governance

Nominating

CONSUMER 
BUSINESS

MANUFACTURINGENERGY & 
RESOURCES

2018 2016

2018 2016

2018 2016

2018

WOMEN ON BOARDS WITH

FEMALE CHAIR MALE CHAIR

2018

Risk

7.4%

2.9%
6.4%

8.6%

10.0%

4.9%
5.4%

5.0%

9.8%

6.8%
6.2%

3.7%

8.5%

5.3%
4.7%

2.3%

7.7%

5.6%
6.1%

7.5%

17.8% 7.5% 9.5%
10.7%

5.0%
8.5%

7.7%
7.1%

1.12 1.11 1.04
Men Women

0.0% 1.2%
Compensation

TOP INDUSTRIES WITH THE HIGHEST  
PERCENTAGE OF WOMEN ON BOARDS
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Argentina
4XRWDV

There are no quotas in place for women serving on boards in 
$UJHQWLQD��+RZHYHU��WKHUH�DUH�TXRWDV�IRU�OHJLVODWLYH�SRVLWLRQV��
RɝFLDO�FDQGLGDWH�OLVWV�DUH�UHTXLUHG�WR�LQFOXGH�ERWK�PHQ�DQG�
women.1

Other initiatives

1RW�IRU�SURȴW�RUJDQL]DWLRQV�DQG�FRPSDQLHV�LQ�WKH�SULYDWH�
sector continue to promote gender equality through initiatives 
and policies intended to accelerate the pace of change.

%ROVDV�\�0HUFDGRV�$UJHQWLQRV��%<0$��UHTXHVWV�WKDW�OLVWHG�
FRPSDQLHV�UHSRUW�RQ�ZRPHQȇV�UHSUHVHQWDWLRQ�LQ�LWV�QHZ�
corporate governance dashboard. Listed companies that 
voluntarily signed up for this dashboard are required to have 
DWbOHDVW�RQH�ZRPDQ�VHUYLQJ�RQ�WKHLU�ERDUGV�2

The revised corporate governance code for the local stock 
exchange was released in June 2019. The code highlights 
the importance of gender diversity on boards and in board 
leadership positions, such as board chair and committee 
positions. In addition, the code asks companies to consider 
gender equity in compensation decisions.3

Two global initiatives have an active presence in Argentina: 

• Women 20: Seeks to bring a gender perspective to the 
engagement groups working for the G204

• United Nations Win-Win program5: Argentina is one of 
WKH�ȴYH�/DWLQ�$PHULFDQ�FRXQWULHV�LQ�WKH�:LQ�:LQ�SURJUDP��
which supports the economic empowerment of women 
and aims to drive organizational change in private and 
public-sector companies to advance gender equality.

The government of Argentina published a plan regarding equal 
opportunities and rights for all people in December 2018.6

1. Ministerio del Interior, Obras Publicas y Vivienda Presidencia 
de la Nacion, Gender Parity in Areas of Political Representation, 
1RYHPEHUb����

2. %ROVDV�\�0HUFDGRV�$UJHQWLQR��5HJODPHQWR�GH�3DQHO�GH�*RELHUQR�
Corporativo

3. CNV, Actualización del Código de Gobierno Societario, June 2019

4. G20 Insights, Women 20 Argentina, 2018

5. UN Women, Gender equality is good for business, leaders say at 2018 
:(3V�)RUXP��6HSWHPEHU�����

6. 1DWLRQDO�:RPHQȇV�ΖQVWLWXWH��1DWLRQDO�3ODQ�IRU�(TXDO�2SSRUWXQLWLHV� 
and Rights, December 2018

7. CNV, Informe sobre Género en los Directorios de las Empresas del 
Mercado de Capitales, 2019

7KH�QXPEHUV7 Percentage % Change

Women in leadership positions 
RIb&19�OLVWHG�FRPSDQLHV

11.2% 0.8% (2017)

%RDUGV�ZLWK�ZRPHQ�PHPEHUV� 51.0% -2.9% (2017)

Women chairing boards 4.3% 1.3% (2017)

Women serving as vice chair 
RIbWKH�ERDUG�

8.6% 0.1% (2017)

Ȋ(YHU\�\HDU��LQLWLDWLYHV�DUH�LPSOHPHQWHG�RU�VWUHQJWKHQHG�WR�UHȵHFW�
$UJHQWLQDȇV�FRPPLWPHQW�WR�JHQGHU�HTXLW\��EXW�ȴJXUHV�VKRZ�WKDW� 
there is still a long way to go. Public policies must encompass these 
HRUWV�WR�DFFHOHUDWH�FKDQJH��DQG�WKLV�MRXUQH\�KDV�DOUHDG\�VWDUWHG��
(RUWV�VKRXOG�HPEUDFH�D�FXOWXUDO�VKLIW�DQG�UHMHFW�WKH�VWHUHRW\SHV� 
that research continues to show as one of the strongest limitations  
to women advancing into leadership positions, and in particular,  
to serving on boards.”

Maria Mercedes Domenech
Governance Leader, Deloitte Argentina
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)(0$/(�0(0%(56

Argentina
OVERALL NUMBERS 2018

%2$5'�6($76� 
+(/'�%<�:20(1

AVERAGE TENURE (YEARS)

7.2
Men

2.7
Women

%2$5'�0(0%(5

9.1
Men

-
Women

CHAIR

AVERAGE AGE (YEARS)

56.2
Men

56.2
Women

%2$5'�0(0%(5

57.1
Men

-
Women

CHAIR

STRETCH FACTOR

-
2014

-
2016

1.00
2018

WOMEN

1.03
2018

MEN

:20(1�21�%2$5'6
7

727$/�&203$1Ζ(6�$1$/<=('
16%2$5'�&+$Ζ56� 

THAT ARE WOMEN
CEOS THAT  

ARE WOMEN

4.7% 0.0% 0.0%

&)26�7+$7� 
ARE WOMEN

5.9%

COMMITTEES 2018

Audit 5.9%
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%UD]LO
4XRWDV

There are no quotas in place for women serving on boards 
LQb%UD]LO��

A bill introducing a gender quota of 30 percent women 
on boards by 2022 is being drafted and discussed by the 
government.1 It is unclear when congress will vote on the bill.

Other initiatives

One goal of the local UN initiative known as ONU Mulheres2  
is to increase the number of women in leadership positions. 
7KH�3URJUDPD�*DQKD�*DQKD�LV�D�MRLQW�HRUW�RI�218�0XOKHUHV��
the European Union, and the International Labor Organization 
WR�SURPRWH�ZRPHQȇV�HFRQRPLF�HPSRZHUPHQW�DQG�OHDGHUVKLS��
The program awards companies that promote a culture of 
JHQGHU�HTXLW\�DQG�ZRPHQȇV�HPSRZHUPHQW�LQ�%UD]LO�3

The 30% Club4�ODXQFKHG�LQ�%UD]LO�LQ�������2QH�RI�WKH� 
REMHFWLYHV�RI�WKH�%UD]LOLDQ�FKDSWHU�LV�WR�HOLPLQDWH�DOO�PDOH�
ERDUGV�RQ�WKH�%��1RYR�0HUFDGR�E\�������$QRWKHU�JRDO�LV�WR�
UHDFK���bSHUFHQW�ZRPHQ�GLUHFWRUV�RQ�WKH�ERDUGV�RI�%��Ζ%U;�
����OLVWHGbFRPSDQLHV�E\�������

%UD]LOȇV�ΖQVWLWXWH�RI�&RUSRUDWH�*RYHUQDQFH��LQ�DVVRFLDWLRQ� 
ZLWK�%���WKH�ΖQWHUQDWLRQDO�)LQDQFH�&RUSRUDWLRQ��WKH�:RUOG� 
%DQN��DQG�:RPHQ&RUSRUDWH'LUHFWRUV��EHJDQ�D�PHQWRUVKLS�
program5 in 2013 for female executives seeking board service 
roles. The goal is to create and maintain a strong network of 
female board members and increase the number of women  
in board positions.

1. Câmara dos Deputados, Projeto de Lei N° 7179/17 

2. 218�0XOKHUHV�%UDVLO

3. 3U¬PLR�:(3�%UDVLO�H�3URJUDPD�*DQKD�*DQKD

4. ����&OXE�Ȃ�&KDSWHU�%UD]LO�

5. Ζ%*&ȇV�*HQGHU�'LYHUVLW\�RQ�%RDUG�&RDFKLQJ�3URJUDP

Ȋ5HFHQW�UHVHDUFK�VKRZV�WKH�LPSDFW�RI�ZRPHQȇV�LQFUHDVHG�SDUWLFLSDWLRQ�LQ�WKH�ODERU�PDUNHW�RQ�ORFDO�HFRQRPLHV�� 
6RPH�DQDO\VWV�VXJJHVW�WKDW�JHQGHU�HTXLW\�FRXOG�VLJQLȴFDQWO\�LQFUHDVH�JOREDO�*'3�LQ�WKH�FRPLQJ�\HDUV��5HFHQW� 
UHVHDUFK�RQ�FRUSRUDWH�JHQGHU�GLYHUVLW\�LQ�/DWLQ�$PHULFDQ�FRXQWULHV��LQFOXGLQJ�%UD]LO��VKRZV�WKDW�FRPSDQLHV�ZLWK� 
DW�OHDVW�RQH�ZRPDQ�H[HFXWLYH�DUH�PRUH�SURȴWDEOH��

'HVSLWH�UHVHDUFK�VKRZLQJ�WKDW�ERDUG�GLYHUVLW\�KDV�ERWWRP�OLQH�EHQHȴWV��%UD]LO�VWLOO�KDV�D�ORQJ�ZD\�WR�JR�LQ�DFKLHYLQJ� 
D�PRUH�EDODQFHG�UHSUHVHQWDWLRQ�RI�ZRPHQ��'HVSLWH�WKLV��ZH�KDYH�VHHQ�SRVLWLYH�PRYHPHQW�LQ�%UD]LOLDQ�FRPSDQLHV� 
WR�DFFHOHUDWH�ZRPHQȇV�FDUHHUV�WKURXJK�DFWLRQV�VXFK�DV�ȵH[LEOH�KRXUV��PHQWRULQJ��DQG�FRDFKLQJ��7KH�%UD]LOLDQ�
JRYHUQPHQW�LV�DOVR�GLVFXVVLQJ�WKH�SRVVLELOLW\�RI�GHȴQLQJ�TXRWDV�IRU�ZRPHQ�LQ�OHDGHUVKLS�SRVLWLRQV�ȋ

3DWULFLD�0XULF\
3DUWQHU�DQG�)RUPHU�/HDGHU�RI�WKH�*URZWK�&RPPLWWHH��'HORLWWH�%UD]LO

Ȋ'HORLWWH�%UD]LO�KDV�D�FRPPLWWHH�GHYRWHG�WR�WKH�PDWWHU�RI�JHQGHU�HTXLW\��ΖQ�������ZH�PDGH�D�FRPPLWPHQW�WR�IROORZ�
WKH�81�:RPHQ�3ULQFLSOHV�RI�:RPHQȇV�(PSRZHUPHQW��2XU�FRPPLWWHH�ZLOO�IRFXV�RQ�YDULRXV�LQLWLDWLYHV�WR�KHOS�SURPRWH�
JHQGHU�HTXLW\�WKURXJKRXW�WKH�ȴUP�Ȃ�LQFOXVLYH�RI�WUDLQLQJ�DQG�FRDFKLQJ�SURJUDPV�WR�GHYHORS�RXU�IXWXUH�ZRPHQ�OHDGHUV��
QHWZRUNLQJ�DQG�VXSSRUW�IURP�ȴUP�OHDGHUVKLS��LPSOHPHQWLQJ�PDWHUQLW\�DQG�SDWHUQLW\�OHDYH�SURJUDPV��DV�ZHOO�DV�ȵH[LEOH�
working arrangements, to name just a few. It is important to note that our actions were recognized in 2019, in which 
'HORLWWH�%UD]LO�ZRQ�DQ�DZDUG�IRU�Ȋ:RUN�/LIH�%DODQFHȋ�IURP�:RPHQ�LQ�/HDGHUVKLS�LQ�/DWLQ�$PHULFD��:Ζ//��

While it is undeniable that the battle for corporate gender equity will continue, companies must remain committed  
WR�GLYHUVLW\�DQG�HQFRXUDJH�VRFLHW\�WR�EXLOG�SRVLWLYH�DWWLWXGHV�WRZDUGV�GHYHORSLQJ�ZRPHQȇV�FDUHHUV�ȋ

Angela Castro
3DUWQHU�DQG�/HDGHU�RI�WKH�*URZWK�&RPPLWWHH��'HORLWWH�%UD]LO
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%UD]LO
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

5.9
Men

5.2
Women

%2$5'�0(0%(5

6.1
Men

3.0
Women

CHAIR

AVERAGE AGE (YEARS)

59.5
Men

52.8
Women

%2$5'�0(0%(5

62.8
Men

59.0
Women

CHAIR

STRETCH FACTOR

1.09
2014

1.08
2016

1.04
2018

WOMEN

1.12
2018

MEN

:20(1�21�%2$5'6
90

727$/�&203$1Ζ(6�$1$/<=('
131%2$5'�&+$Ζ56� 

THAT ARE WOMEN

6.3%
7.7%
8.6%

1.1%
1.5%
6.5%

0.0%
0.8% 4.0%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS 2018 2016 2014

2018 2016 2014

7.8%
6.8%

6.0%
11.4%

4.1%
2.5%

10.2%
5.8%
5.4%

9.9%
4.9%

7.4%
6.7%

5.3%

1.7%
11.5%

6.7%
8.0%

7.1%
7.7%

8.0%
6.3%

5.9%

8.9%

5.6%
14.3%

0.0%
2.5%

CONSUMER  
%86Ζ1(66

8.3%
9.0%
10.9%

)Ζ1$1&Ζ$/� 
SERVICES

3.8%
7.0%
6.7%

ENERGY & 
RESOURCES

8.5%
4.0%
8.5%

0$18)$&785Ζ1*

5.2%
7.0%
6.8%

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Chile
4XRWDV

There are no quotas in place for women serving on boards 
LQb&KLOH��

Two bills were presented to the Chilean Congress related to 
quotas: one in September 2014 suggesting a gender quota  
of 30 percent of each gender on the boards of publicly traded 
companies with equity over approximately US$60 million1, 
and another in January 2015 which sought to implement a 
40 percent quota for each gender on certain state-owned 
company boards.2 In 2018 members of Congress introduced 
a new bill related to gender quotas that included the 2015 bill 
resulting in one bill that would set a 40 percent gender quota 
for boards of publicly held corporations and certain state-
owned companies. The bill is still pending.3

In March 2017 a separate bill was introduced to modify the 
Stock Market law and sought to implement a 40 percent quota 
for each gender of large corporations, government-owned 
corporations, and companies with government participation.4

Other initiatives

The Ministry of Women and Gender has set a target for  
each state-owned company to have at least one woman  
on the board. 

In March 2019 the Ministry of Women and Gender published 
a public list of women who are available to be appointed as 
company directors.5 

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

General Rule No. 385 issued in 2015 by the Chilean 
Superintendency of Securities and Insurance (currently the 
)LQDQFH�0DUNHW�&RPPLVVLRQ��UHTXLUHV�WKH�ERDUG�WR�GLVFORVH�� 
on a comply-or-explain basis, if it informed shareholders of  
the diversity attributes it considers for directors before the 
election of the new board members. 

*HQHUDO�5XOH�1R������UHTXLUHV�WKH�DQQXDO�ȴQDQFLDO�VWDWHPHQWV�
of listed companies to disclose the gender, nationality, and age 
range of board members. 

7KH�QXPEHUV6 Percentage

Women serving on the  
boards of IPSA companies

7.29%

Women chairing IPSA  
company boards

0.00% 

1. Cámara de Diputados de la República de Chile,  
%ROHW¯Q�1r����������6HSWHPEHU�����

2. 6HQDGR�GH�OD�5HS¼EOLFD�GH�&KLOH��%ROHW¯Q�1r����������-DQXDU\�����

3. 6HQDGR�GH�OD�5HSXEOLFD�GH�&KLOH��%ROHWLQ�1r�����������6HSWHPEHU�����

4. 6HQDGR�GH�ODZ�5HSXEOLFD��%ROHWLQ�1r������������0DUFK�����

5. Ministerio de la Mujer y la Equidad de Genero, Registro de Mujeres  
para Directorios, May 2018

6. /DWFHUD�FRP��5DGLRJUDȴD�DO�QXPHUR�GH�PXMHUHV�TXH�LQWHJUDQ�ORV�
directorios de las grandes empresas en Chile, March 2019

“The promotion of diversity is still a work in progress in Chile.  
Although the importance of gender diversity is widely acknowledged, 
there has not been much progress of women or minorities being 
placed in boardrooms or in the C-suite. The corporate sector  
should focus on boardroom diversity considering Chile has one of 
 the smallest proportions of women serving on listed company boards.  
It is with hope that Chilean organizations will become more focused 
RQ�EULQJLQJ�GLYHUVLW\�WR�WKH�ERDUGURRP�ZKHWKHU�E\�&RQJUHVV�ȴQDOL]LQJ�
the open bills, or through marketplace initiatives via third parties.”

Fernando Gaziano
Leader, Deloitte Chile Center for Corporate Governance
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Chile
OVERALL NUMBERS 2018 2016 2014

AVERAGE TENURE (YEARS)

7.6
Men

5.6
Women

%2$5'�0(0%(5

7.0
Men

-
Women

CHAIR

AVERAGE AGE (YEARS)

60.2
Men

56.7
Women

%2$5'�0(0%(5

63.1
Men

-
Women

CHAIR

STRETCH FACTOR

1.00
2014

1.08
2016

1.06
2018

WOMEN

1.06
2018

MEN

%2$5'�6($76� 
+(/'�%<�:20(1

3.8%
6.5%
7.7%

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

%2$5'�&+$Ζ56� 
THAT ARE WOMEN

0.0%
0.0%
0.0%

0.0% 0.0%
:20(1�21�%2$5'6

18

727$/�&203$1Ζ(6�$1$/<=('
26

COMMITTEES

Compensation

Compensation

Risk

Audit

Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE  
OF WOMEN ON BOARDS

ENERGY & 
RESOURCES

2018

2018 2016 2014

9.9%
3.9%

2.5%

13.8%
9.4%

8.3%

5.7%

7.1%

0.0%
10.0%

0.0%
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Colombia
4XRWDV

Gender quota legislation was introduced in Colombia in  
2000: state-owned companies, companies in which the state 
is the majority shareholder, and all government entities are 
required to have at least a 30 percent representation of  
women in decision-making positions, including the board.1

Other initiatives

There are no requirements for gender diversity on boards  
in the 2014 corporate governance code for listed companies.2

The Colombian Stock Exchange, the Colegio de Estudios 
6XSHULRUHV�GH�$GPLQLVWUDFLµQ��&(6$���WKH�ΖQWHUQDWLRQDO�)LQDQFH�
&RUSRUDWLRQ��Ζ)&���81�:RPHQ��DQG�'HORLWWH�FROODERUDWH�WR�
support a number of diversity initiatives. The parties participate 
in an annual event focused on gender equality at the board and 
FRPSDQ\�OHDGHUVKLS�OHYHOV��WKH\�DOVR�VSRQVRU�DQ�HYHQW�ZKHUH�
CEOs and board members discuss gender equality. Deloitte, 
WKH�&(6$��DQG�WKH�Ζ)&�DOVR�VSRQVRU�D�OHDGHUVKLS�WUDLQLQJ�
program for women directors, and they are delivering a paper 
to the Colombian vice president on initiatives to increase the 
participation of women on boards and in management roles, 
inclusive of potential gender quota legislation for the boards  
of companies in the private sector.

7KH�QXPEHUV5 Percentage % Change

Percentage of company board 
seats held by women

16.6% 3.5% (2016)

Percentage of board chairs  
that are women 

8.6% 6.0% (2016)

Percentage of boards with 
women directors

71.4% 2.2% (2016)

Percentage of boards with only 
one women director (2019)

48.6% 10.1% (2016)

Percentage of boards with two 
women directors (2019) 

8.6% -11.9% (2016)

Percentage of boards with more 
than two women directors (2019)

14.3% 4.0% (2016)

1. Statutory Law 581 related to the participation of women as decision-
making authorities in public entities, May 2000

2. )LQDQFLDO�6XSHULQWHQGHQF\�RI�&RORPELD��&RGH�RI�%HVW�&RUSRUDWH�
Practices Country Code, 2014

3. 6WDWXWRU\�/DZ�������)HEUXDU\������

4. Legislative Decree 762 (May 2018)

5. 6RXUFH��6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�GDWDEDVH�
���bFRPSDQLHV�

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

There is an inclusion law for handicapped people3 and a 
OHJLVODWLYH�GHFUHH�WR�JXDUDQWHH�/*%7Ζ�ULJKWV�LQ�&RORPELD�4

“There is global and a national agreement that gender equality is a fundamental human right  
DQG�IRUPV�WKH�EDVLV�IRU�DFKLHYLQJ�SHDFHIXO�DQG�SURVSHURXV�VRFLHWLHV��)HPDOH�SDUWLFLSDWLRQ� 
is not only a matter of social justice, but a corporate issue. 

There are important initiatives from both the private and public sectors to give women more 
RSSRUWXQLWLHV�LQ�PDQDJHPHQW�SRVLWLRQV�DQG�ERDUG�UROHV��'HORLWWH��WKH�Ζ)&��WKH�&RORPELDQ�6WRFN�
Exchange, the CESA, and the Colombian government are all collaborating on these matters. 

The increased focus on this topic by public and private entities is beginning to deliver results – 
the unique number of women directors increased by 50 percent between 2016 and 2019.5 

In two of the 35 companies in our sample, women hold the majority of board seats, and three 
FRPSDQLHV�KDYH�D�IHPDOH�FKDLU��7KLV�LV�D�VLJQLȴFDQW�DGYDQFHPHQW�IRU�&RORPELD��

The progress made so far is a good start. Colombian companies and corporate governance 
practices are beginning to change the way boards are composed. Colombian board members 
should be chosen for their professional skills and experience rather than for their gender.  
Although there are no gender quotas for publicly traded companies, Colombian women  
have proven that they have the skills and experience to serve on boards and lead them.”

-RUJH�$OIUHGR�+HUQ£QGH]
Partner and Governance Services Leader, Risk Advisory, Andean Region, Deloitte Colombia
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Colombia
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

7.6
Men

4.5
Women

%2$5'�0(0%(5

9.0
Men

3.1
Women

CHAIR

AVERAGE AGE (YEARS)

60.9
Men

53.0
Women

%2$5'�0(0%(5

64.6
Men

-
Women

CHAIR

STRETCH FACTOR

1.00
2014

1.20
2016

1.00
2018

WOMEN

1.08
2018

MEN

:20(1�21�%2$5'6
16

727$/�&203$1Ζ(6�$1$/<=('
14%2$5'�&+$Ζ56� 

THAT ARE WOMEN

7.0%
14.5%
13.9%

21.4% 14.3% 25.0%

COMMITTEES

Governance

Compensation

Risk

Audit

2018

14.3%

19.1%

16.1%

17.1%
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Mexico
4XRWDV

There are no quotas in place for women serving on boards 
LQb0H[LFR�

Other initiatives

There are no current national or government initiatives to 
increase the number of women serving on corporate boards, 
but individual companies may have their own policies. The 
Sustainability Index of the Mexican Stock Exchange reviews  
the participation of women on boards or in senior management 
positions as part of its indexing process. 

7KH�QHZ�YHUVLRQ�RI�WKH�&RGH�RI�%HVW�3UDFWLFHV�RI�&RUSRUDWH�
Governance1�ZDV�UHOHDVHG�E\�WKH�0H[LFDQ�%XVLQHVV�&RXQFLO�LQ�
������)RU�WKH�ȴUVW�WLPH��LW�LQFOXGHV�D�VSHFLȴF�UHFRPPHQGDWLRQ�
WKDW�ZRPHQ�SDUWLFLSDWH�RQ�ERDUGV�DV�VSHFLȴHG�LQ�%HVW�3UDFWLFH�
Number 15. Although the policy is voluntary for all companies, 
those that are publicly listed must report on their compliance 
each year.

7KH�QXPEHUV2 Percentage

Women serving on the boards of  
Mexican Stock Exchange companies

7.2%

1. 0H[LFDQ�%XVLQHVV�&RXQFLO��&RGH�RI�%HVW�3UDFWLFHV�RI�&RUSRUDWH�
Governance, 2018

2. %ORRPEHUJ��Ȇ+HUH�E\�<RXUVHOI"ȇ�:RPHQ�6WUXJJOH�IRU�5RRP�LQ� 
Corporate Mexico, March 2019

“The participation of women on boards and in senior management positions is still an 
important area of opportunity in Mexico. Organizations should understand that the inclusion 
RI�ZRPHQ�DW�WKHVH�OHYHOV�ZLOO�EULQJ�GLHUHQW�LQVLJKWV�WR�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��%RDUGV�
should represent the market in which they operate, and in Mexico, women are important 
decision makers in all industries.

ΖWȇV�DOVR�LQWHUHVWLQJ�WKDW�IDPLO\�RZQHG�FRPSDQLHV�DUH�QRZ�VHHLQJ�D�KLJKHU�SHUFHQWDJH�RI�
women participating on their boards as compared to publicly listed companies in Mexico.”

'DQLHO�$JXL³DJD
Corporate Governance Lead Partner, Deloitte Mexico
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Mexico
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

AVERAGE TENURE (YEARS)

11.7
Men

8.2
Women

%2$5'�0(0%(5

14.6
Men

3.7
Women

CHAIR

AVERAGE AGE (YEARS)

62.4
Men

53.6
Women

%2$5'�0(0%(5

61.1
Men

67.0
Women

CHAIR

STRETCH FACTOR

1.03
2014

1.15
2016

1.05
2018

WOMEN

1.16
2018

MEN

:20(1�21�%2$5'6
43
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THAT ARE WOMEN

6.2%
6.0%
6.5%

2.2%
1.8%

&)26�7+$7� 
ARE WOMEN

7.7%

CEOS THAT  
ARE WOMEN

0.0%
0.0%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

CONSUMER  
%86Ζ1(66

0$18)$&785Ζ1* )Ζ1$1&Ζ$/�6(59Ζ&(6

2018 2016 2014

2018 2016 2014

3.9%
4.1%

2.8%

4.9%
2.4%

4.4%
6.5%

0.9%
1.5%

3.9%
4.7%

3.6%

2.1%
5.3%

4.8%

0.0%
0.0%

0.0%
0.0%

0.0%
0.0%
0.0%

0.0%
0.0%
0.0%

10.3%
8.0%
9.8%

4.0%
5.8%

5.0%
4.2%

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Peru
4XRWDV

There are no quotas in place for women serving on boards  
in Peru.

A draft bill was introduced in Congress in 2016 (1024/2016-CR) 
that would require 30 percent representation of women on 
the boards of publicly traded companies. The bill still awaits 
legislative debate.1

Other initiatives

Men and women have had equal opportunities in Peru since 
2007, when Law 28983 guaranteed the ability to exercise 
their rights to equality, dignity, growth, and well-being without 
discrimination.2

There is a local government plan that focuses on awareness 
LQLWLDWLYHV�UHJDUGLQJ�JHQGHU�HTXDOLW\�DQG�GHȴQHV�JHQGHU�
equality policies for local state companies.3 

The Ministry of Women and Vulnerable Populations has  
made a number of proposals to empower women in  
business and society through economic opportunity  
DQG�SDUWLFLSDWLRQ�LQbSROLWLFV�4

The Lima Stock Exchange, together with other international 
VWRFN�H[FKDQJHV��SDUWLFLSDWHG�LQ�WKH�5LQJ�WKH�%HOO�IRU�(TXDOLW\�
event in 2018 and 2019. The event emphasized the importance 
RI�ZRPHQȇV�SUHVHQFH�LQ�EXVLQHVV�5

The Declaration of Lima was signed by 70 companies in 2018 
WR�HQFRXUDJH�ZRPHQȇV�SDUWLFLSDWLRQ�LQ�EXVLQHVV��7KH�JRDO�LV�
to have one thousand signatories by 2019. The declaration 
comprises of 10 principles, including promoting gender 
equality at the top levels of organizations, increasing the 
presence of women in leadership positions, and ensuring 
equal opportunities for men and women with regard to salary, 
promotion, and training.6

The Ministry of Energy and Mines and the Inter-American 
'HYHORSPHQW�%DQN�ODXQFKHG�WKH�3URJUDP�IRU�(PHUJLQJ� 
Women Leaders of the Extractive Sector in May 2018.  
This initiative seeks to promote gender equality in Peru by 
strengthening the leadership skills and increasing visibility  
for women with high potential.7

The United Nations Development Program introduced the 
Seal of Gender Equality for Private and Public Companies 
FHUWLȴFDWLRQ�SURJUDP�LQ�$SULO�������7KLV�JOREDO�HRUW�KHOSV�
establish and achieve standards to empower women in the 
business community.8 

7KH�QXPEHUV9 Percentage

:RPHQȇV�UHSUHVHQWDWLRQ�RQ�WKH� 
boards of 230 companies listed 
RQbWKHb/LPD�6WRFN�([FKDQJH

10.1%

1. Congreso de la República, Proyecto de Ley que regula la cuota 
REOLJDWRULD�P¯QLPD�GH�PXMHUHV�HQ�ORV�GLUHFWRULRV�GH�ODV�HPSUHVDV�TXH�
cotizan en bolsa, proyecto de Ley: 1024/2016-CR, 2017

2. Congreso de la República del Perú, Ley de igualdad de oportunidades 
entre hombres y mujeres, Ley 28983, 341606-341608, 2007

3. Ministerio de la Mujer y Poblaciones Vulnerables, Plan Nacional de 
Igualdad de Género 2012–2017, 2012

4. Ministerio de la Mujer y Poblaciones Vulnerables, Propuestas y Acciones 
para la Igualdad entre Hombres y Mujeres 2016–2021, 2016

5. Plataforma digital única del Estado Peruano, Ministras de Estado 
SDUWLFLSDURQ�GH�HYHQWR�5LQJ�WKH�EHOO�IRU�JHQGHU�HTXDOLW\�HQ�OD�%ROVD� 
de Valores de Lima, 2018

6. Confederación Nacional de Instituciones Empresariales Privadas – 
&21)Ζ(3��/RV����SULQFLSLRV�GH�OD�'HFODUDFLµQ�GH�/LPD�TXH�PDUFDQ�HO�
punto de partida hacia la equidad de género en Perú, 2018

7. ΖQVWLWXWR�GH�ΖQJHQLHURV�GH�0LQDV�GHO�3HU¼��0Ζ1(0�\�HO�%Ζ'�D¼QDQ�
esfuerzos para fortalecer el liderazgo de la mujer en el sector  
extractivo, 2018

8. United Nations Development Program (UNDP) Peru, Empresas por la 
igualdad de género, 2019

9. Deloitte analysis of 230 companies listed on the Lima Stock Exchange, 
September 2019 (Source: https://www.bvl.com.pe/mercempresas.html)

Ȋ7KHUHȇV�VWLOO�ZRUN�WR�GR�ZLWK�UHVSHFW�WR�JHQGHU�HTXDOLW\�RQ�ERDUGV�VLQFH�
female participation on both boards and in leadership positions remains 
low. However, through various initiatives, organizations in the public and 
private sectors are on their way toward implementing gender equality 
measures for leadership positions.

7KHVH�LQLWLDWLYHV�UHȵHFW�JUHDWHU�DZDUHQHVV�RI�WKH�EHQHȴWV�RI�FORVLQJ�WKH�
gender equality gap. Gender equality can make an organization more 
competitive and can improve the workplace environment, company 
brand reputation, talent retention, and internal controls.” 

*XVWDYR�0HM¯D
Risk Advisory Partner, Deloitte Peru
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AFRICA
Regional overview

WOMEN  
ON BOARDS

286
TOTAL COMPANIES 

ANALYZED

132
BOARD SEATS  

HELD BY WOMEN
BOARD CHAIRS  

THAT ARE WOMEN

WOMEN ON BOARDS
2018 2016

7.8
Men

5.4
Women

6.9
Men

4.7
Women

BOARD MEMBER CHAIR

2018 2018

58.1
Men

51.5
Women

62.9
Men

57.0
Women

BOARD MEMBER CHAIR

18.8%
24.3%

7.8%
12.0%

AVERAGE TENURE (YEARS) AVERAGE AGE (YEARS)

17.8%

WOMEN BOARD COMMITTEE PRESENCE STRETCH FACTORS

CEOS THAT ARE WOMEN

CFOS THAT ARE WOMEN

Members (2018) Chairs (2018)Members (2016) Chairs (2016)

Audit

Governance

Nominating

CONSUMER 
BUSINESS

FINANCIAL 
SERVICES

ENERGY & 
RESOURCES

2018 2016

2018 2016

2018 2016

2018

WOMEN ON BOARDS WITH

FEMALE CHAIR MALE CHAIR

2018 2016

Risk

29.3%

21.0%
25.3%

16.7%

24.4%

20.0%
21.1%

13.2%

23.0%

15.0%
16.7%

10.0%

22.2%

21.6%
19.4%

16.2%

26.8%

23.7%
22.8%

18.8%

25.8%
33.0%

18.4%
23.1%

18.6%
25.2%

17.8%
24.5%

19.6%
24.3%

1.16 1.28 1.31
Men Women

3.1% 3.0%
Compensation

TOP INDUSTRIES WITH THE HIGHEST  
PERCENTAGE OF WOMEN ON BOARDS
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Kenya
4XRWDV

The Constitution of Kenya 20101 recognizes the equal rights  
of women and men. It also states that no gender should  
occupy more than two-thirds of boardroom seats in state-
owned companies or those in which the government is the 
majority owner. 

The UN Global Compact and UN Women jointly developed the 
Women Empowerment Principles in Kenya2 with the goal of 
advancing women to participate fully in all economic sectors 
and at all levels of economic activity.

Other initiatives

With the objective of strengthening corporate governance 
standards, the Capital Markets Act of 2015, which outlines 
the Code of Corporate Governance Practices for Listed 
Companies in Kenya,3 requires companies to consider gender 
when appointing board members. It also states that board 
appointments should not be perceived to represent a single 
or narrow constituency. The Capital Markets Authority, an 
independent government regulatory agency responsible for 
supervising, licensing, and monitoring the activities of market 
intermediaries, including the stock exchange, has made it 
mandatory for all listed companies to report the number of 
women serving on their boards at their annual meetings.4

7KH�QXPEHUV7 2017 2015 2012

:RPHQȇV�UHSUHVHQWDWLRQ�RQ�
the boards of listed companies

21.0% 18.0% 12.0%

%RDUGV�FKDLUHG�E\�ZRPHQ 7.7% 7.7% 7.7%

1. Laws of Kenya, The Constitution of Kenya 2010

2. 8QLWHG�1DWLRQV�*OREDO�&RPSDFW��(QGRUVH�WKH�:RPHQȇV�(PSRZHUPHQW�
Principles

3. The Capital Markets Act (Cap. 485a), Code of Corporate Governance  
Practices for Public Listed Companies in Kenya, 2015

4. Speech by Paul Muthaura, CEO, Capital Markets Authority

5. :RPHQ�RQ�%RDUGV�1HWZRUN��$�%ULHI�RQ�7KH�:RPHQ�RQ�%RDUGV�1HWZRUN

6. Nairobi Securities Exchange 

7. The Kenya Institute of Management, Nairobi Securities Exchange, 
%DUFOD\V�.HQ\D��&UDFD�0DFKHO�Ȃ�.HQ\D�&KDSWHU��%RDUG�'LYHUVLW\� 
and Inclusion, 2017 KIM Research Report.

8. 06&Ζ��:RPHQ�RQ�%RDUGV��*OREDO�WUHQGV�LQ�*HQGHU�'LYHUVLW\�RQ�
&RUSRUDWH�%RDUGV��1RYHPEHU�����

The 2015 code also requires each board to establish a policy 
to achieve diversity in its composition and to consider whether 
LWV�VL]H��GLYHUVLW\��DQG�GHPRJUDSKLFV�PDNH�LW�PRUH�HHFWLYH��
'LYHUVLW\�DSSOLHV�WR�DFDGHPLF�TXDOLȴFDWLRQV��WHFKQLFDO�H[SHUWLVH��
relevant industry knowledge, experience, nationality, age, race, 
and gender. Companies that establish a diversity policy must 
also introduce appropriate measures to implement the policy.

$�QXPEHU�RI�HRUWV�DUH�XQGHUZD\�LQ�WKH�SULYDWH�VHFWRU�WR�
promote more women into boardrooms in Kenya. One is the 
:RPHQ�RQ�%RDUGV�1HWZRUN�5 an independent initiative to 
advance women into board leadership. The network brings 
WRJHWKHU�ZRPHQ�IURP�GLYHUVH�ȴHOGV�DQG�UDQNV�WR�ZRUN�ZLWK�
those already sitting on boards to prepare women in senior 
management roles for boardroom service. 

The Nairobi Securities Exchange (NSE) Leadership & Diversity 
Dialogue6 is a series of roundtable events for listed companies 
that has convened since 2014 to discuss board diversity 
LQbWHUPV�RI�JHQGHU��FXOWXUH��DJH��DQG�SURIHVVLRQ��ΖW�SURYLGHV�
a closed-door environment where the leaders of listed 
companies can share experiences, discuss challenges, and 
determine how the NSE can promote boardroom diversity 
among the listed companies.

.HQ\DȇV�ΖQVWLWXWH�RI�'LUHFWRUV�LV�SOD\LQJ�DQ�LPSRUWDQW�UROH�
in convening forums that enable experienced governance 
practitioners to become better informed and understand 
LVVXHV�RI�ERDUG�GLYHUVLW\��7KH�RUJDQL]DWLRQ�RHUV�WUDLQLQJ�DQG�
professional development for directors and business leaders, 
DQG�LW�DOVR�DVVLVWV�LQ�LGHQWLI\LQJ�TXDOLȴHG�ZRPHQ�WR�VHUYH�LQ�
board and commission positions.

“Numerous studies, such as the MSCI World Index, have shown that companies with strong 
female leadership generate more ROE than those without, at 10.1 percent per year versus  
7.4 percent.8 While Kenya has showed an increase in boardroom diversity, as evidenced by the 
increase in female representation in publicly listed companies, we still have a long way to go.

Women need to persist toward attaining an avenue for representation in both public and private 
institutions. The onus is on everyone, especially corporate leaders, to make a real change. We all 
need to be advocates for gender equity. 

Without active initiatives to promote gender equality on corporate boards, equity in boardrooms 
in Kenya will remain constricted.”

-XOLH�1\DQJȇD\D
Risk Advisory Regional Leader, East Africa, and Corporate Governance Leader, Deloitte Kenya
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Nigeria
4XRWDV

There are no quotas in place for women serving on boards 
LQb1LJHULD�

Other initiatives

The Nigerian Code of Corporate Governance,1 which is 
applicable to both public and private companies, highlights  
the importance of diversity on boards and committees. The 
gender diversity requirement set forth in the Nigerian code  
is not absolute, but is subject to competence, independence, 
and integrity considerations. 

7KH�:RPHQ�&RUSRUDWH�'LUHFWRUV�)RXQGDWLRQ�ODXQFKHG�LWV�
Nigerian chapter in March 2018.2 The foundation provides 
training and networking opportunities for its members with 
the goal of increasing their impact on public policy and in the 
ERDUGURRP��7KH�:RPHQ�'LUHFWRUV�)RUXP�RI�WKH�ΖQVWLWXWH�RI�
Directors also brings women directors and leaders together  
WR�GLVFXVV�LVVXHV�LQȵXHQFLQJ�JHQGHU�HTXDOLW\�LQ�WKH�FRXQWU\�3

:RPHQ�LQ�0DQDJHPHQW��%XVLQHVV�DQG�3XEOLF�6HUYLFH�LV�DQ�
organization driving initiatives intended to enhance the 
representation of women in positions of authority in the 
business environment and the public service sector through 
mentorship programs, training, seminars, and advocacy on 
ZRPHQȇV�ULJKWV�

7KH�QXPEHUV5 Percentage % change

Women on the boards of a 
sample of 138 companies

17.4% 0.7% (2017)

Women chairing a sample of 
138 company boards

5.8% -1.9% (2017)

1. )LQDQFLDO�5HSRUWLQJ�&RXQFLO�RI�1LJHULD��1DWLRQDO�&RGH�RI�&RUSRUDWH�
Governance, January 2019

2. 7KLV�'D\�/LYH��:RPHQ�&RUSRUDWH�'LUHFWRUV�)RXQGDWLRQ�/DXQFKHG�� 
March 2018

3. ΖQVWLWXWH�RI�'LUHFWRUV�1LJHULD��:RPHQ�'LUHFWRUV�)RUXP��-XQH�����

4. Securities and Exchange Commission, Code of Corporate Governance 
for Public Companies in Nigeria, 2011

5. Deloitte Nigeria analysis 

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

There is a consensus on the need for increased board 
diversity as expressed in the Nigerian code and the Code 
of Corporate Governance for Public Companies in Nigeria 
published by the Securities and Exchange Commission. The 
SEC code emphasizes the need for diversity in terms of director 
H[SHULHQFH�4�WKH�1LJHULDQ�FRGH�VSHFLȴFDOO\�DGGUHVVHV�JHQGHU�
GLYHUVLW\��%RWK�VWDWH�WKDW�GLYHUVLW\�FRQVLGHUDWLRQV�VKRXOG� 
not undermine competence, independence, and integrity  
in considering the eligibility of board members.

Other board diversity components noted in the Nigerian  
code emphasize the importance of having a mix of skills  
and knowledge and a diversity of age, culture, and race.

“There is a need for a paradigm shift in the cultural perspective on the role of  
women in Nigerian society. Considering women as equal stakeholders with their  
male counterparts in the business environment should be encouraged.

In alignment with the Nigerian Code of Corporate Governance, I hold the view that 
women should be consciously included on the boards of companies to ensure gender 
GLYHUVLW\�DQG�LWV�EHQHȴWV�WR�WKH�FRPSDQ\��:RPHQ�LQ�WKH�FRUSRUDWH�ZRUOG��KRZHYHU��
must remain committed to their craft in order to earn the right to sit on the boards 
of companies through their dogged commitment to enhancing their knowledge, 
skills, and competence required for the role. There is no doubt that the inclusion 
of competent women on the board holds the potential to positively transform the 
overall corporate strategy of a company.”

ΖEXNXQ�%HHFURIW
Partner and Leader, Deloitte Nigeria Center for Corporate Governance
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)(0$/(�&+$Ζ56

Nigeria
OVERALL NUMBERS 2018 2016

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

6.0
Men

5.0
Women

%2$5'�0(0%(5

6.8
Men

3.0
Women

CHAIR

AVERAGE AGE (YEARS)

60.3
Men

56.4
Women

%2$5'�0(0%(5

65.7
Men

60.0
Women

CHAIR

STRETCH FACTOR

-
2014

1.05
2016

1.07
2018

WOMEN

1.03
2018

MEN

:20(1�21�%2$5'6
28

727$/�&203$1Ζ(6�$1$/<=('
12%2$5'�&+$Ζ56� 

THAT ARE WOMEN

21.2%
20.0%

6.3%
21.4%

6.7%
8.3% 10.0%

COMMITTEES

Compensation

Audit

Audit

2018 2016

14.5%
18.4%

20.0%
16.4%

8.3%
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South Africa
4XRWDV

There are no quotas in place for women serving on boards 
LQb6RXWK�$IULFD�

Other initiatives

The importance of diversity in the boardroom is emphasized  
in the latest iteration of the King IV: Report on Corporate 
Governance for South Africa,1�ZKLFK�GHȴQHV�GLYHUVLW\�DV� 
D�UDQJHbRI�FULWHULD�LQFOXGLQJ�DJH��FXOWXUH��UDFH��DQG�JHQGHU��

Although the application of King IV is voluntary, the 
-RKDQQHVEXUJ�6WRFN�([FKDQJH�� -6(��UHFHQWO\�LQFOXGHG�D�VSHFLȴF�
requirement for JSE-listed companies to disclose their targets 
for gender and race representation at the board level,2 as well 
as the progress made against these targets, in line with the 
King IV recommendations.

6RXWK�$IULFDȇV�(PSOR\PHQW�(TXLW\�$FW3 requires fair treatment 
and equal opportunities in the workplace with respect to 
previously disadvantaged groups, including women. The 
$FW�UHJXODWHV�DQG�PDQGDWHV�DɝUPDWLYH�DFWLRQ��WR�HQVXUH�
transformation, including, among others, race, gender, and 
disability, in the workplace.

7KH�%URDG�%DVHG�%ODFN�(FRQRPLF�(PSRZHUPHQW�$FW4��%�%%((��
continues to be enforced through Codes of Good Practice that 
measure the extent to which companies have empowered 
black people and women in the composition of management 
teams, including boards of directors. 

7KH�QXPEHUV5 Percentage

Women directors on JSE-listed company boards 19.0%

Women chairing JSE-listed company boards 6.9%

1. Institute of Directors Southern Africa, King IV: Report on Corporate 
Governance for South Africa, 2016

2. Johannesburg Stock Exchange, JSE Limited Listings Requirements, 2019

3. Republic of South Africa, Employment Equity Act, 1998 

4. 5HSXEOLF�RI�6RXWK�$IULFD��%URDG�%DVHG�%ODFN�(FRQRPLF�
(PSRZHUPHQWb$FW�1R����������

5. Ζ2/��%RDUGURRP�GLYHUVLW\�LV�VWLOO�ODFNLQJ��1RYHPEHU�����

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

.LQJ�Ζ9��WKH�%�%%((��DQG�WKH�(PSOR\PHQW�(TXLW\�$FW�DOO� 
DGGUHVV�WUDQVIRUPDWLRQ�LQ�D�EURDG�VHQVH�DQG�VSHFLȴFDOO\�
include race and gender.

“To remain relevant in an increasingly competitive world, businesses and directors cannot 
ignore the crucial role of diversity in governance, and particularly in the boardroom. 
Companies that fail to dip into the ever-deepening talent pool of diverse, well-educated,  
and ambitious individuals run the risk of limiting value creation, compromising sustainability, 
and undermining their long-term competitiveness.”

'U��-RKDQ�(UDVPXV
Director, Centre for Corporate Governance, Deloitte Africa
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South Africa
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

8.1
Men

5.5
Women

%2$5'�0(0%(5

6.6
Men

5.1
Women

CHAIR

AVERAGE AGE (YEARS)

58.0
Men

51.4
Women

%2$5'�0(0%(5

62.9
Men

56.8
Women

CHAIR

STRETCH FACTOR

1.39
2014

1.32
2016

1.35
2018

WOMEN

1.18
2018

MEN

:20(1�21�%2$5'6
252

727$/�&203$1Ζ(6�$1$/<=('
108%2$5'�&+$Ζ56� 

THAT ARE WOMEN

17.5%
19.5%
26.4%

7.8%
9.0%
12.2%

2.9%
2.7% 17.4%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS 2018 2016 2014

2018 2016 2014

33.0%
27.0%

22.1%

24.4%
20.4%
19.1%

23.7%
16.6%

19.1%

23.4%
20.3%

28.1%
22.8%

16.5%

23.8%
17.2%

10.0%

18.8%
13.6%

9.8%

14.6%
10.0%
9.3%

23.3%
18.8%

25.0%
18.8%

13.9%

CONSUMER  
%86Ζ1(66

18.3%
18.0%
25.2%

)Ζ1$1&Ζ$/� 
SERVICES

26.3%

ENERGY & 
RESOURCES

0.0%
18.0%
26.8%

0$18)$&785Ζ1*

19.2%
21.0%
26.5%

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56



77

W
om

en
 in

 t
he

 b
oa

rd
ro

om
  |

 A
 g

lo
ba

l p
er

sp
ec

tiv
e

EUROPE
Regional overview

WOMEN  
ON BOARDS

4,139
TOTAL COMPANIES 

ANALYZED

1,942
BOARD SEATS  

HELD BY WOMEN
BOARD CHAIRS  

THAT ARE WOMEN

WOMEN ON BOARDS
2018 2016

7.3
Men

4.8
Women

6.6
Men

3.6
Women

BOARD MEMBER CHAIR

2018 2018

59.4
Men

55.1
Women

62.7
Men

57.5
Women

BOARD MEMBER CHAIR

22.6%
25.8%

4.4%
6.9%

AVERAGE TENURE (YEARS) AVERAGE AGE (YEARS)

EU
RO

PE

12.2%

WOMEN BOARD COMMITTEE PRESENCE STRETCH FACTORS

CEOS THAT ARE WOMEN

CFOS THAT ARE WOMEN

Members (2018) Chairs (2018)Members (2016) Chairs (2016)

Audit

Governance

Nominating

CONSUMER 
BUSINESS

LIFE SCIENCE & 
HEALTH CARE

FINANCIAL 
SERVICES

2018 2016

2018 2016

2018 2016

2018

WOMEN ON BOARDS WITH

FEMALE CEO FEMALE CHAIRMALE CEO MALE CHAIR

2018 2016

Risk

31.4%

25.5% 
26.6%

19.4%

28.6% 

22.5% 
25.1%

16.8%

24.7%

15.3%
22.7%

11.4%

28.2% 

27.5%
25.0%

23.5%

32.3%

26.8% 
27.9%

19.6%

33.0%
34.8%

24.3%
25.4%

34.5%
31.8%

23.8%
25.4%

23.4%
28.2%

24.5%
27.7%

23.5%
26.0%

1.14 1.25 1.20
Men Women

3.8% 5.0%
Compensation

TOP INDUSTRIES WITH THE HIGHEST  
PERCENTAGE OF WOMEN ON BOARDS
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(8�3URȴOH
%DFNJURXQG�DQG�SURSRVHG�OHJLVODWLRQ

The European Commission has been working to strengthen 
gender diversity in corporate boardrooms since 2010, when it 
launched its gender equality strategy. This responded to concerns 
that progress toward gender balance in the boardroom had not 
EHHQ�VLJQLȴFDQW�GHVSLWH�SXEOLF�DQG�SROLWLFDO�IRFXV�RQ�WKH�LVVXH��

A 2012 directive aimed at furthering diversity on the boards  
of listed companies throughout the European Union1 included 
WKHbIROORZLQJ�

• A target of at least 40 percent representation of each 
gender for non-executive boards of listed companies 

• The adoption and implementation of established, 
unambiguous, and neutrally formulated criteria regarding 
the selection process

• The assignment of priority to the under-represented  
gender when candidates are considered equal in terms  
RI�TXDOLȴFDWLRQV�DQG�PHULW

• The adoption of suitable sanctions by member states  
for companies that do not comply.

Although member states generally agree with the need to 
improve the gender balance in European boardrooms, some 
do not support binding measures at the EU level and prefer 
national or voluntary targets. The directive has not yet passed. 

ΖQ������WKH�&RPPLVVLRQ�UHSRUWHG�VLJQLȴFDQW�HRUWV�WR� 
further progress the directive and suggested that increases  
LQ�UHSUHVHQWDWLRQ�LQ�LQGLYLGXDO�FRXQWULHV�PD\�UHȵHFW�WKH�IRFXV� 
on the issue at the EU-level.2

7KH�QXPEHUV

The European Commission gathers data on a number of 
gender equality metrics. Women held 27 percent of board 
VHDWV�DW�(XURSHȇV�ODUJHVW�OLVWHG�FRPSDQLHV�LQ�������UHȵHFWLQJ�
an increase of 4 percent from 2016. The largest gains were 
recorded in Slovakia, at 12 percent, and in Portugal, at  
7 percent.3 

There were 14 countries in the European Union where women 
held at least 25 percent of board seats, up from approximately 
���SHUFHQW�LQ�������$XVWULD��%HOJLXP��'HQPDUN��*HUPDQ\��
)LQODQG��)UDQFH��ΖFHODQG��ΖWDO\��/DWYLD��WKH�1HWKHUODQGV��1RUZD\��
Slovenia, Sweden, and the United Kingdom. The commission 
UHSRUWHG�WKDW�)UDQFH�ZDV�WKH�RQO\�PHPEHU�VWDWH�ZKHUH�PHQ�
and women each held at least 40 percent of board seats  
in 2018, in line with the target of the 2012 directive.2

The proportion of female executive board members rose  
to 17 percent in 2018, representing a 2 percent increase since 
������KRZHYHU��WKH�SURSRUWLRQ�RI�ZRPHQ�&(2V�RI�WKH�ODUJHVW�
OLVWHG�FRPSDQLHV�LQ�(XURSH�KDV�QRW�LQFUHDVHG�VLJQLȴFDQWO\�VLQFH�
2016.3�)HZHU�WKDQ����SHUFHQW�RI�FRPSDQLHV�KDG�D�IHPDOH�FKDLU�
or CEO in 2018.2 

1. European Commission, Proposal for a Directive of the European 
3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RQ�ΖPSURYLQJ�WKH�*HQGHU�%DODQFH�DPRQJ�
Non-Executive Directors of Companies Listed on Stock Exchanges and 
Related Measures, November 2012

2. European Commission, 2019 Report on equality between women and 
men in the EU, 2019

3. European Commission, database on women and men in decision-
making, April 2018

4. European Commission, Gender Equality in the EU, 2019 

5. European Commission, Gender Equality Strategy, 2016–2019  

6. European Council: Council of the European Union, A new strategic 
agenda 2019–2024, June 2019

7. (XURSHDQ�:RPHQ�RQ�%RDUGV��0HGLD�5HOHDVH��)LUVW�(:R%�DQG�(WKLFV�
	�%RDUGV�ΖQGH[�PDSV�WKH�FXUUHQW�VWDWXV�RI�JHQGHU�GLYHUVLW\�LQ�����
European listed companies, November 2018

7KH�(XURSHDQ�&RPPLVVLRQȇV�JHQGHU�HTXDOLW\�VWUDWHJ\

A consultation has been launched on the successor to the 
(XURSHDQ�&RPPLVVLRQȇV�6WUDWHJLF�(QJDJHPHQW�IRU�*HQGHU�
Equality 2016–2019. The questions in the consultation are 
directed to individuals and organizations and include requests 
for views on incentives or quotas for women on corporate 
boards.4�7KH�(XURSHDQ�&RPPLVVLRQȇV�YLHZ�LV�WKDW�KDUG�WDUJHWV�
RU�TXRWDV�OHDG�WR�VLJQLȴFDQW�LPSURYHPHQW�LQ�JHQGHU�HTXDOLW\� 
in the boardroom compared to soft targets. 

7KH�����Ȃ�����VWUDWHJ\�IRFXVHG�RQ�ȴYH�SULRULWLHV��RQH�RI�
which was promoting equality in decision-making roles and 
in the boardroom. The goals were to achieve a better balance 
in economic leadership positions and at least 40 percent 
representation of the under-represented gender among 
non-executive directors of listed companies. There is also an 
objective to promote better gender balance among executive 
directors of major listed companies and in political decision 
making and public life. Actions cited to achieve these goals 
included continuous support for adoption of the directive, 
ongoing data collection, and support for member states.5  
The strategic agenda for 2019–2024 mentions the need  
to do more to guarantee equality for men and women.6 

Other initiatives

The European Gender Diversity Index7 was launched in late 
�����E\�(XURSHDQ�:RPHQ�RQ�%RDUGV�DQG�(WKLFV�	�%RDUGV�� 
The index measures the status of gender diversity across the 
200 largest companies of the Stoxx Europe 600 using a number 
of indicators, including the percentage of women on boards. 
As of 2018, the top countries for female board representation 
ZHUH�)UDQFH��ΖWDO\��DQG�*HUPDQ\��
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Austria
4XRWDV

A 30 percent gender quota for the boards of all listed 
companies and those with more than 1,000 employees was 
LPSOHPHQWHG�E\�WKH�$XVWULDQ�*RYHUQPHQW�HHFWLYH�-DQXDU\�
2018. Noncompliant companies will have board elections 
annulled, leaving the seats vacant until they comply.

)RU�FRPSDQLHV�LQ�ZKLFK�WKH�VWDWH�KDV�D�PDMRULW\�VWDNH�� 
there has been a 35 percent gender quota for supervisory 
boards in place since 2011. Companies had until the end of 
�����WR�FRPSO\��LQ�������WKH�DYHUDJH�SHUFHQWDJH�RI�ZRPHQ�
serving on these boards stood at 46.7 percent, higher  
than the requirement.1 The quota only applies for board 
members nominated by the state, and there are no  
sanctions for noncompliance. 

The Austrian Ministry for Women is considering gender  
TXRWD�OHJLVODWLRQ�IRU�VWDWH�DɝOLDWHG�FRPSDQLHV�ZLWK�
management boards of more than two members.1

1. .DPPHU�I¾U�$UEHLWHU�XQG�$QJHVWHOOWH�I¾U�:LHQ��)UDXHQ�0DQDJHPHQW�
5HSRUW�������)HEUXDU\�����

2. 5HFKWVLQIRUPDWLRQVV\VWHP�GHV�%XQGHV��8QWHUQHKPHQVJHVHW]EXFK�
§243c, August 2019

3. 5HFKWVLQIRUPDWLRQVV\VWHP�GHV�%XQGHV��%DQNZHVHQJHVHW]�i����
$XJXVWb����

4. 'HORLWWH�$XVWULD��'HORLWWH�6WXGLH�]X�)UDXHQ�XQG�)¾KUXQJ������

7KH�QXPEHUV1 Percentage % change

Percentage of women on  
the supervisory boards of 
listed companies subject  
to the quota

27.5% 5.5% (2018)

Percentage of women on  
the supervisory boards of 
listed companies not subject 
to the quota

13.8% 2.1% (2018)

Average percentage of women 
on supervisory boards of 
all listed companies across 
GLHUHQW�VHJPHQWV

22.0% 4.0% (2018)

Percentage of women on  
the supervisory boards of  
ATX 20 companies

27.7% 6.6% (2018)

Other initiatives 

Since 2010, the corporate governance reports of listed 
companies are required to set forth the measures taken  
WR�DGYDQFH�ZRPHQȇV�SDUWLFLSDWLRQ�DW�DOO�OHDGHUVKLS�OHYHOV��
including supervisory and management boards. These reports 
DUH�SXEOLVKHG�RQ�FRPSDQLHVȇ�SXEOLF�ZHEVLWHV�2 Amendments 
passed in 2015 require companies to report, on a comply-
or-explain basis, the percentage of women on boards and 
in management roles, as well as details on plans to promote 
women to these positions within the year.

1RPLQDWLRQ�FRPPLWWHHV�RI�ȴQDQFLDO�LQVWLWXWLRQV�KDYH�EHHQ�
required, since 2014, to set a gender quota for the executive 
and supervisory boards and to develop a strategy for reaching 
the quota.3 The nomination committee is required to report to 
the supervisory board each year on the skills and experience 
of supervisory and executive board members. The nomination 
committee also must consider gender and diversity objectives 
in the director nomination process. Companies set their quotas 
individually, which are published on their websites.

“A recent Deloitte survey4 found that 93 percent of 450 Austrian business executives  
and HR practitioners believe that having more women in board and leadership positions  
can lead to a competitive advantage. Eighty-four percent are convinced that it requires 
measurable objectives to increase the percentage of women in board and leadership 
positions, but only 28 percent indicate having implemented such objectives. Awareness  
RI�WKH�SRVLWLYH�LPSDFWV�RI�JHQGHU�SDULW\�LQ�ERDUG�SRVLWLRQV�LV�KLJK��EXW�LWȇV�WDNLQJ�WLPH�IRU�
$XVWULDQ�FRPSDQLHV�WR�OHYHUDJH�WKH�IXOO�SRWHQWLDO�RI�D�GLYHUVLȴHG�ERDUG��'HORLWWH�$XVWULD�
LV�FRPPLWWHG�WR�UDLVLQJ�DZDUHQHVV�RI�WKH�EHQHȴWV�RI�ERDUGURRP�GLYHUVLW\�WKURXJK�HYHQWV��
training, surveys, campaigns, and more.”

*XQGL�:HQWQHU
Partner and Inclusion-Appointee, Deloitte Austria
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Austria
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

8.4
Men

5.4
Women

%2$5'�0(0%(5

8.0
Men

4.7
Women

CHAIR

AVERAGE AGE (YEARS)

58.7
Men

53.5
Women

%2$5'�0(0%(5

66.6
Men

59.3
Women

CHAIR

STRETCH FACTOR

1.10
2014

1.08
2016

1.06
2018

WOMEN

1.06
2018

MEN

:20(1�21�%2$5'6
79

727$/�&203$1Ζ(6�$1$/<=('
33%2$5'�&+$Ζ56� 

THAT ARE WOMEN

16.3%
16.4%
19.7%

9.1%
5.9%
9.1%

2.9% 7.4%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/� 
SERVICES

0$18)$&785Ζ1*

2018 2016 2014

2018 2016 2014

18.3%
12.3%

9.9%

19.0%
13.0%

7.5%

15.0%
10.2%

19.3%
12.4%

4.6%

0.0%

0.0%

13.8%
14.3%

11.5%

12.5%
7.4%

14.8%
6.5%

16.7%
14.8%

NominatingNominating

CompensationCompensation

RiskRisk

AuditAudit

17.0%
22.6%

13.2%
17.0%
20.8%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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%HOJLXP
4XRWDV

%HOJLDQ�OLVWHG�FRPSDQLHV�KDYH�EHHQ�VXEMHFW�WR�JHQGHU�
quota legislation since 2011,1 which requires at least one-
third representation of each gender on boards. Large 
OLVWHG�FRPSDQLHV�KDG�XQWLO������WR�FRPSO\��VPDOOHU�OLVWHG�
FRPSDQLHV�KDG�WR�FRPSO\�E\�WKH�VWDUW�RI�WKH������ȴQDQFLDO�
year. Sanctions for noncompliance include the withholding of 
director remuneration and the requirement that new board 
appointments go to women until the balance is achieved. At 
WKH�HQG�RI�������URXJKO\����SHUFHQW�RI�%HOJLDQ�OLVWHG�FRPSDQLHV�
KDG�PHW�WKH�TXRWD��%HOJLXPȇV�)HGHUDO�6WDWH�RZQHG�HQWHUSULVHV�
also fall under this legislation and were required to meet the 
quota by 2012.

Other initiatives 

:RPHQ�RQ�%RDUG�ZDV�IRXQGHG�E\�ȴYH�%HOJLDQ�IHPDOH�
executives to connect women with open board positions at 
SXEOLF�DQG�SULYDWH�FRPSDQLHV��:RPHQ�RQ�%RDUG�KDV�GHYHORSHG�
D�QHWZRUN�WKDW�DOORZV�FRPSDQLHV�DFFHVV�WR�D�SRRO�RI�TXDOLȴHG�
IHPDOH�FDQGLGDWHV�IRU�GLUHFWRUVKLSV��LW�DOVR�RUJDQL]HV�HYHQWV�
and organizes several mentorship programs in collaboration 
ZLWK�*XEHUQD��WKH�%HOJLDQ�ΖQVWLWXWH�RI�'LUHFWRUV��:RPHQ�RQ�
%RDUG�DQG�'HORLWWH�%HOJLXP�KHOG�D�ODUJH�QHWZRUNLQJ�HYHQW�LQ�
2017 for top female directors to discuss the role of women in 
OHDGHUVKLS�DQG�WKH�LQȵXHQFH�RI�XQFRQVFLRXV�ELDV�

2WKHU�HRUWV�WR�SURPRWH�GLYHUVLW\�LQ�%HOJLDQ�ERDUGURRPV�
include featured articles in newspapers by prominent executive 
and non-executive directors and a variety of conferences and 
events to promote gender equality.

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

ΖQ������WKH�(8�'LUHFWLYH�RQ�GLVFORVXUH�RI�QRQ�ȴQDQFLDO�DQG�
GLYHUVLW\�LQIRUPDWLRQ�RI������ZDV�WUDQVSRVHG�LQWR�WKH�%HOJLDQ�
Company Code. In order to assist listed companies in this 
UHVSHFW��WKH�%HOJLDQ�&RUSRUDWH�*RYHUQDQFH�&RPPLVVLRQ��
UHVSRQVLEOH�IRU�LVVXLQJ�WKH�%HOJLDQ�&RUSRUDWH�*RYHUQDQFH�
Code, launched an explanatory note in March 2018 to provide 
guidance on the required diversity reporting provisions.2

Listed companies and other public-interest entities that 
fall within the scope of this legislation need to disclose 
DbGHVFULSWLRQ�RI�WKH�GLYHUVLW\�SROLF\�DSSOLHG�WR�WKH�FRPSDQ\ȇV�
ERDUG�RI�GLUHFWRUV��PDQDJHPHQW�FRPPLWWHH�DQG�DOObRWKHUV�
entrusted with the daily management of the company with 
regard to aspects such as, for instance, age, gender, or 
educational and professional backgrounds, the objectives  
of that diversity policy, how the policy has been implemented 
and the respective results in the reporting period.3

The description must include the criteria that are applied as 
well as the reasons those criteria were chosen. It must also 
LQFOXGH�VSHFLȴF��PHDVXUDEOH�JRDOV�IRU�WKH�UHOHYDQW�GLYHUVLW\�
aspects as well as how they consider diversity in selecting, 
re-electing, and evaluating corporate executives and board 
members. In addition, they may also have to disclose whether 
any information on diversity criteria and objectives were given 
information to shareholders when electing or re-electing 
members of the board of directors.4

The companies must disclose the information on diversity in 
their annual corporate governance statement as part of their 
annual report. They must also provide a status overview of the 
implementation and results achieved since their last corporate 
governance statement relating to diversity. If the diversity 
objectives have not been met, the company must state how 
it intends to reach them and the timeline for doing so. With 
the exception of gender diversity, which is mandated by law, 
diversity reporting is on a comply-or-explain basis.5

1. %HOJLDQ�2ɝFLDO�-RXUQDO��/DZ�RI����-XO\�������WR�HQVXUH�WKDW�ZRPHQ�KDYH�
a seat on the board of directors of state-owned enterprises, listed 
companies, and the national lottery, September 2011

2. &RPPLVVLH�&RUSRUDWH�*RYHUQDQFH��1RQȴQDQFLDO�LQIRUPDWLRQ�DQG�
LQIRUPDWLRQ�RQ�GLYHUVLW\��H[SODQDWLRQ�IRU�%HOJLDQ�&RPSDQLHV��)HEUXDU\����� 

3. Directive 2014/95 / EU of the European Parliament and of the Council 
of 22 October 2014 amending Directive 2013/34 / EU with regard to 
WKH�SXEOLFDWLRQ�RI�QRQ�ȴQDQFLDO�DQG�GLYHUVLW\�LQIRUPDWLRQ�E\�FHUWDLQ�
ODUJH�FRPSDQLHV�DQG�JURXSV��2ɝFLDO�-RXUQDO�RI�WKH�(XURSHDQ�8QLRQ��
15.11.2014, L 330, p 1-9. 

4. &RPPLVVLH�&RUSRUDWH�*RYHUQDQFH��1RQ�ȴQDQFLDO�LQIRUPDWLRQ� 
DQG�LQIRUPDWLRQ�RQ�GLYHUVLW\��H[SODQDWLRQ�IRU�%HOJLDQ�&RPSDQLHV��
)HEUXDU\�������S�������

5. &RPPLVVLH�&RUSRUDWH�*RYHUQDQFH��1RQȴQDQFLDO�LQIRUPDWLRQ� 
DQG�LQIRUPDWLRQ�RQ�GLYHUVLW\��H[SODQDWLRQ�IRU�%HOJLDQ�&RPSDQLHV�� 
S������)HEUXDU\�����

“Steering toward more balanced leadership is a top priority for boards. Achieving this 
goal can help enhance performance, improve decision making, and increase employee 
VDWLVIDFWLRQ��7KHVH�SRVLWLYH�RXWFRPHV�ZLOO�EHQHȴW�ERWK�WKH�ERDUG�DQG�WKH�FRPSDQ\�DV� 
a whole, and they are also an important step in guiding our society toward more gender 
equality and more inclusive workplaces.”

Caroline Veris
'LYHUVLW\�DQG�ΖQFOXVLRQ�/HDGHU��'HORLWWH�%HOJLXP

ΖQ�0D\�������D�UHYLVHG�YHUVLRQ�RI�WKH�%HOJLDQ�&RUSRUDWH�
*RYHUQDQFH�&RGH��Ȇ&RGH�����ȇ��ZDV�SXEOLVKHG�WKDW� 
places greater emphasis on the need for diversity in skills,  
background, age and gender.6 The new Code also places  
an additional responsibility on the nomination committee 
to ensure that appropriate talent development and diversity 
programs are in place for executive succession. In terms 
of board succession planning, Code 2020 states that any 
appointment or reappointment should foster an appropriate 
balance of skills, knowledge, experience, and diversity on the 
board and its committees.

6. &RPPLVVLH�&RUSRUDWH�*RYHUQDQFH��%HOJLDQ�&RUSRUDWH�*RYHUQDQFH� 
Code 2020, May 2019

7. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

8. Commission Corporate Governance, Day of the listed companies,  
H[WUDFW�RɝFLDO�PRQLWRULQJ�VWXG\�������2FWREHU�����

7KH�QXPEHUV Percentage % change

Women on the boards 
RIbDbVDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV7

34.40% 7.80% (2016)

Women serving on the 
ERDUGV�RI�%(/����%(/0Ζ'��
DQGb%(//60$//�FRPSDQLHV8

30.34% N/A
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%HOJLXP
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

9.3
Men

5.0
Women

%2$5'�0(0%(5

7.7
Men

2.2
Women

CHAIR

AVERAGE AGE (YEARS)

59.6
Men

55.4
Women

%2$5'�0(0%(5

62.1
Men

65.0
Women

CHAIR

STRETCH FACTOR

1.04
2014

1.10
2016

1.09
2018

WOMEN

1.07
2018

MEN

:20(1�21�%2$5'6
149

727$/�&203$1Ζ(6�$1$/<=('
46%2$5'�&+$Ζ56� 

THAT ARE WOMEN

18.3%
27.6%
30.5%

4.8%
9.1%
4.4%

11.6%
8.0% 28.9%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

TECHNOLOGY, MEDIA & 
TELECOMMUNICATIONS

)Ζ1$1&Ζ$/� 
SERVICES

2018 2016

2018 2016 2014

32.5%
28.2%

16.5%

29.8%
26.6%

16.4%

32.9%
25.3%

30.4%
27.7%

17.6%

28.9%
25.6%

6.9%

0.0%

0.0%

15.0%
17.5%

14.0%
15.9%

23.5%
25.0%

Nominating

Compensation

Risk

Audit

28.0%
34.5%

27.0%
29.4%

Nominating

Compensation

Risk

Audit

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Croatia
4XRWDV

There are no quotas in place for women serving on boards 
LQb&URDWLD�

Other initiatives

ΖQ������WKH�&URDWLDQ�(PSOR\HUVȇ�$VVRFLDWLRQ�DQG�WKH�&DQDGLDQ�
Embassy launched the globally recognized 30% Club in 
Croatia to encourage greater representation of women on 
management and supervisory boards of Croatian companies.

7KH�%DVH�RI�%XVLQHVV�:RPHQ1 is a collaboration between the 
Gender Equality Ombudsperson2�DQG�WKH�&URDWLDQ�(PSOR\HUVȇ�
$VVRFLDWLRQ�WR�FRPSLOH�D�SXEOLF�GDWDEDVH�RI�TXDOLȴHG�ZRPHQ�
candidates for supervisory board roles and executive positions. 
$V�RI�)HEUXDU\�������WKUHH�QHZ�F\FOHV�RI�FDQGLGDWHV�ZHUH�
admitted to the database, resulting in a pool of more than  

1. &URDWLDQ�(PSOR\HUVȇ�$VVRFLDWLRQ��&($�%DVH�RI�%XVLQHVV�:RPHQ��
September 2017 

2. The Gender Equality Ombudsperson is an independent body for gender 
equality and anti-discrimination

3. &URDWLDQ�(PSOR\HUVȇ�$VVRFLDWLRQ��+83�RVQLYD�UDGQH�VNXSLQH�V�FLOMHP�
SRVWL]DQMD�YHÉH�UDYQRSUDYQRVWL�VSRORYD��)HEUXDU\������

4. 3URIHVVLRQDO�:RPHQȇV�1HWZRUN�_�=DJUHE��$ERXW�XV�

5. 6(/(&7Ζ2��6(/(&7Ζ2�LQGHNV�ŀHQD�X�EL]QLVX��0D\������

6. 'HORLWWH�6KH;2�.OXE��ĿHQH�X�SRVORYQRP�VYLMHWX������

7KH�QXPEHUV5 Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

19.7% 2.1% (2017)

100 women professionals. 

7KH�&URDWLDQ�(PSOR\HUȇV�$VVRFLDWLRQ�HQFRXUDJHG�WKH�
establishment of three working groups to promote practical 
HRUWV�WR�LQFUHDVH�ZRPHQȇV�UHSUHVHQWDWLRQ�LQ�OHDGHUVKLS�
positions:3

• :RUN�DQG�ZRUNLQJ�UHODWLRQV� To advocate for more 
ȵH[LEOH�ZRUNLQJ�DQG�HPSOR\PHQW�DUUDQJHPHQWV�IRU� 
a better work-life balance.

• Environment development: To encourage the state 
and local communities to increase high-quality childcare 
support.

• (GXFDWLRQ�DQG�PHGLD� To raise awareness, educate,  
and change societal attitudes on gender equality and 
women in business through the use of public campaigns.

3URIHVVLRQDO�:RPHQȇV�1HWZRUN��3:1�4 spans 12 countries 
and is committed to closing the gender gap in leadership 
positions, including board service roles, through networking, 
career development, and other initiates. PWN brings members 
together to share experiences and perspectives from diverse 
business backgrounds and regions in an online environment 
DQG�DW�LQ�SHUVRQ�HYHQWV��3:1�=DJUHE�ZDV�IRXQGHG�LQ������

“In 2018, Deloitte Croatia conducted a survey6 that showed that gender diversity is still  
not perceived by company leadership as a business challenge. Perhaps unsurprisingly,  
95 percent of the responses came from women, although the survey was addressed  
to both men and women. The results also showed that there is a strong perception  
that promotion opportunities are still not equally accessible to women. 

The survey also noted the most common barriers preventing women from occupying  
board-level positions are lack of interest in changing the biases when assessing candidates  
IRU�PDQDJHPHQW�SRVLWLRQV��DQG�D�JHQHUDO�LQVXɝFLHQF\�RI�RSSRUWXQLWLHV��

However, the survey reported unanimous agreement that there should be more women  
in boardrooms and that women should be encouraged and supported as they strive to  
reach the boardroom.” 

Helena Schmidt
Croatia SheXO Club Leader and Partner, Deloitte Croatia
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Czech Republic
4XRWDV

There are no quotas in place for women serving on boards  
in the Czech Republic.

Other initiatives

Discussions on boardroom gender equality have gained 
traction in the Czech market in recent years. After lukewarm 
support from the government in response to the EU 
&RPPLVVLRQȇV������JHQGHU�TXRWD�SURSRVDO��JHQGHU�HTXDOLW\�
became a priority of the Czech Presidency of the Committee 
RIb0LQLVWHUV�RI�WKH�&RXQFLO�RI�(XURSH�LQ������1 As a result, the 
draft Council of Europe Gender Strategy (2018–2023) was 
adopted in Prague in 20172�GHȴQLQJ�WKH�DFWLRQV�IRFXVHG�
on achieving balanced participation of women and men 
LQ�SROLWLFDObDQG�SXEOLF�GHFLVLRQ�PDNLQJ�SRVLWLRQV��LQFOXGLQJ�
corporate boardrooms. 

The Strategy for Equality of Women and Men in the Czech 
5HSXEOLF�IRU�����Ȃ�����GHȴQHV�DFWLRQ�DUHDV��2QH�JRDO�LV�WR�
LQFUHDVH�ZRPHQȇV�UHSUHVHQWDWLRQ�LQ�GHFLVLRQ�PDNLQJ�UROHV�WR�
40 percent by 2020,3 including board roles at private and public 
companies. To achieve this target, the government adopted 
the Action Plan for Equal Representation of Women and Men 
in Decision-making for 2016–2018, which set out 30 concrete 
WDVNV�WR�SURPRWH�DQG�VXSSRUW�WKH�HRUWV�4 

1. Government of the Czech Republic, Gender Equality Report 2017,  
May 2018 

2. Council of Europe, Council of Europe Gender Equality Strategy 
2018–2023, March 2018

3. 7KH�2ɝFH�RI�WKH�*RYHUQPHQW�RI�WKH�&]HFK�5HSXEOLF��*RYHUQPHQW�
Strategy for Equality of Women and Men in the Czech Republic for 
2014–2020, 2014 

4. Government of the Czech Republic, Action Plan for Equal Representation 
of Women and Men in Decision-making Positions for 2016 to 2018, 
)HEUXDU\������

5. *RYHUQPHQW�RI�WKH�&]HFK�5HSXEOLF��5HSRUW�IRU������RQ�)XOȴOPHQW�RI� 
the Action Plan for Equal Representation of Women and Men in 
Decision-making Positions for 2016 to 2018, May 2018 

6. Diversity Charter in the Czech Republic, Signatories, May 2019

7. Diversity Charter in the Czech Republic Women in Leadership  
Platform, May 2019

8. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

9. Source: Deloitte Czech Republic analysis 

7KH�QXPEHUV Percentage % change

Women on the boards  
of a sample of the largest 
OLVWHGbFRPSDQLHV8

13.8% 5.0% (2016)

Women on boards (executive 
and non-executive) of  
listed companies9

6.8% (2018) -2.5% (2015)

Women on supervisory  
boards of listed companies9

15.2% (2018) 0.4% (2015)

The government intends to promote gender diversity by 
requiring both private and public sector companies with 
more than 250 employees to disclose data on the proportion 
of women and men in executive and supervisory board 
roles. It also intends to support mentoring, networking, and 
SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�IRU�ZRPHQ��HVWDEOLVK�
D�SXEOLF�LQGH[�GHWDLOLQJ�ZRPHQȇV�UHSUHVHQWDWLRQ�LQ�GHFLVLRQ�
PDNLQJ�SRVLWLRQV�DW�WKH�ODUJHVW�&]HFK�FRPSDQLHV��DQG�SURYLGH�
WD[�LQFHQWLYHV�IRU�FRPSDQLHV�WKDW�FUHDWH�DQG�PDLQWDLQ�ȵH[LEOH�
work environments.4 At the end of 2017, only six of the 30 tasks 
set forth in the action plan were fully completed, including the 
reporting requirement noted above.5

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

More than 40 major Czech companies had signed the Diversity 
Charter as of 2019. This EU-wide initiative seeks to develop 
more tolerant work environments.6 In 2019 the Women in 
Leadership platform was formed as part of the Diversity 
Charter initiative. This platform is dedicated to addressing 
gender equality, equal and fair pay, work-life balance, and  
RWKHU�UHOHYDQW�DVSHFWV�RI�ZRPHQȇV�HFRQRPLF�DFWLYLW\�7

“In lieu of enforcing quotas through law, there is another opportunity to focus on supporting 
women in their career aspirations and growth. Many companies do not enable women to 
come back to part-time employment after maternity leave, as such arrangements could be 
DGPLQLVWUDWLYHO\�DQG�ȴQDQFLDOO\�EXUGHQVRPH�IRU�WKH�FRPSDQ\��7KXV��LW�LV�GLɝFXOW�IRU�ZRPHQ�
to further develop their skills and capabilities after a short-term career break. At Deloitte 
Czech Republic, we support women from the very early stages of their careers all the way 
WRbOHDGHUVKLS�SRVLWLRQV�ȋ�

Diana Radl Rogerova
CEO, Deloitte Czech Republic
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Denmark
4XRWDV

There are no quotas in place for women serving on boards 
LQb'HQPDUN�

Other initiatives

%RDUGV�RI�SXEOLFO\�OLVWHG�FRPSDQLHV��ODUJH�QRQOLVWHG�
companies, government-owned limited liability companies, 
and governmental institutions are all required to set targets 
to reach a better gender balance on boards and in senior 
management roles. 

A 2013 policy requires companies with an under-represented 
gender on boards to disclose their progress in reaching 
HTXDOLW\��ZKLFK�LV�GHȴQHG�DV�DW�OHDVW����SHUFHQW�RI�ERWK� 
genders on the board. There is also a disclosure requirement 
for policies to reach gender equality on executive boards as 
well as other management positions.1

1. Erhvervsstyrelsen, Kønsfordeling i ledelsen: Efterlevelse af måltal og 
politik for den kønsmæssige sammensætning, December 2012 

2. Erhvervsstyrelsen, Den kønsmæssige sammensætning af ledelsen, 
December 2018

3. 'HORLWWH�'HQPDUN��%HQFKPDUN�DI�OHGHOVHVDȵºQQLQJ�L�GDQVNH�/DUJH�&DS�
selskaber 2018, 2018 

4. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

��� %HUOLQJVNH��5HYLVLRQVERVVHQ��GHU�KDU�IRUSOLJWHW�VLJ�S§�NYLQGHDJHQGDHQ��
September 2018

7KH�QXPEHUV4 Percentage

Women on the boards of a sample  
of the largest listed companies

27.7%

5HYLHZ�RI�FRPSOLDQFH�ZLWK�UHFHQW�PHDVXUHV

7KH�'DQLVK�%XVLQHVV�$XWKRULW\��'%$��SXEOLVKHG�D�UHSRUW� 
in December 20182 concluding that 35.6 percent of the  
160 businesses surveyed had equal gender representation  
on the board as of December 2017. 

)ROORZLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�UXOHV�RQ�HTXDO�
UHSUHVHQWDWLRQ��WKH�'%$�KDV�EHHQ�WDVNHG�ZLWK�RYHUVHHLQJ�
compliance by listed companies and certain other large 
companies each year.

7KH�'%$�FRQGXFWHG�D�FRPSOLDQFH�UHYLHZ�DQG�KDV�RUGHUHG�
QRQFRPSOLDQW�FRPSDQLHV�WR�DGKHUH�WR�WKH�UXOHV��7KH�'%$�
ZLOO�XQGHUWDNH�D�VHFRQG�UHYLHZ�DQG�KDV�WKH�DXWKRULW\�WR�ȴQH�
companies that still do not comply. As of December 2017, the 
'%$�KDG�LVVXHG�QRWLFHV�WR����FRPSDQLHV�RXW�RI�URXJKO\��������
ΖQ�������WKH�'%$�UHSRUWHG�RQO\�D�VPDOO�LQFUHDVH�LQ�WKH�QXPEHU�
of women serving on boards since 2012, noting that gender 
equality has yet to be achieved.

According to a recent Deloitte Denmark report,3 the  
percentage of women serving on the boards of Danish  
large-cap companies declined from 29 percent in 2017  
to 27 percent in 2018, and there were no women chairs.  
6LQFH�WKH�UHSRUWȇV�SXEOLFDWLRQ��WKHUH�KDV�EHHQ�RQH�VXFK� 
chair appointment. Only 20 percent of deputy chair roles  
were held by women in Danish large-cap companies. 

“At Deloitte, we are making progress with initiatives such as Leading Performance,  
Happy Parents, and Work Agility,5 but we still have a long way to go to retain and  
develop women in senior positions.”

We are committed to reaching a 20 percent representation of women in the Deloitte  
Denmark partner group by the year 2020. Today, female representation has reached  
14 percent. It is an improvement, but there is still a lot to be done.”

Anders Dons
CEO, Deloitte in Denmark and the Nordics
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Denmark
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

6.7
Men

5.7
Women

%2$5'�0(0%(5

6.3
Men

0.0
Women

CHAIR

AVERAGE AGE (YEARS)

57.6
Men

55.3
Women

%2$5'�0(0%(5

60.8
Men

63.0
Women

CHAIR

STRETCH FACTOR

1.02
2014

1.12
2016

1.09
2018

WOMEN

1.04
2018

MEN

:20(1�21�%2$5'6
109

727$/�&203$1Ζ(6�$1$/<=('
45%2$5'�&+$Ζ56� 

THAT ARE WOMEN

21.8%
24.2%
25.4%

0.0%
0.0%
2.2%

4.4% 10.3%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/� 
SERVICES

CONSUMER  
%(+$9Ζ285

/Ζ)(�6&Ζ(1&(6� 
AND HEALTHCARE

2018 2016

2018 2016 2014

26.5%
24.3%

18.7%

24.5%
16.1%

6.1%

26.6%
20.9%

27.8%
23.4%

16.4%

0.0%
0.0%
0.0%

29.3%
24.4%

3.3%

5.7%
3.1%

5.9%

33.3%
15.0%

Compensation

Risk

Audit

Nominating Nominating

Compensation

Risk

Audit

31.0%
31.5%

21.0%
24.5%

22.0%
22.9%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Estonia
4XRWDV

There are no quotas in place for women serving on boards 
LQb(VWRQLD�

Other initiatives

The Gender Equality Act,1�LPSOHPHQWHG�LQ�������GHȴQHV� 
the equal treatment of women and men as a fundamental 
human right in all aspects of society. 

The Equality Competence Center2 designs and implements 
measures to foster gender equality, including the sharing  
of leading practices by public and private organizations. 

)RXQGHG�LQ�������WKH�)HGHUDWLRQ�RI�%XVLQHVV�DQG� 
Professional Women3 promotes gender equality in business, 
society, and politics, including high-level leadership positions.

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

The 2009 Act of Equal Treatment4 ensures individual 
protection against employment discrimination on the  
basis of nationality, ethnicity, race, color, religion or belief,  
age, disability, or sexual orientation.

1. Riigi Teataja, Gender Equality Act, April 2004

2. &RPSHWHQFH�&HQWHU��(TXDOLW\�&RPSHWHQFH�&HQWHU�IRU�&)3�)XQGV������

3. %3:�(VWRQLD��ΖQWURGXFWLRQ�������

4. Riigi Teataja, Equal Treatment Act, December 2008 

5. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

7KH�QXPEHUV5 Percentage % change

Women on the boards  
of a sample of the largest 
OLVWHGbFRPSDQLHV

8.0% -0.2% (2016)

Ȋ7KH�(XURSHDQ�&RPPLVVLRQȇV�VWXG\�VKRZV�WKDW�WKH�VKDUH�RI�ZRPHQ�LQ�WKH�ERDUGURRPV� 
of Estonian companies remains nearly the same since our last edition of this publication  
in 2016, and lags behind the EU average. Although quotas might not be implemented  
in the near future, the high percentage of women in senior positions in Estonia indicate  
that women are on their way to becoming a bigger part of Estonian company boards.

It is promising to note that Estonia is taking serious steps towards a more equal society.  
The government is working to raise awareness of the importance of equal pay and 
opportunities with its Equality Competence Center. It is reasonable to assume that  
these initiatives will have a noticeable impact.”

Kristine Jarve
'LYHUVLW\�/HDGHU��'HORLWWH�%DOWLFV



EU
RO

PE

99

W
om

en
 in

 t
he

 b
oa

rd
ro

om
  |

 A
 g

lo
ba

l p
er

sp
ec

tiv
e

)LQODQG
4XRWDV

There are no quotas in place for women serving on listed 
FRPSDQ\�ERDUGV�LQ�)LQODQG��

Government bodies and state-owned enterprises are required 
to have an equal boardroom representation of men and 
women unless there are special reasons to the contrary.1 

7KH�)LQODQG�&KDPEHU�RI�&RPPHUFH�YLHZV�PDQGDWRU\�TXRWDV�
DV�LQHɝFLHQW�DQG�DV�OLPLWLQJ�VKDUHKROGHU�SRZHU��ΖW�HQFRXUDJHV�
executive career development for women business leaders  
to prepare for board service roles.2

Other initiatives

7KH�)LQQLVK�&RUSRUDWH�*RYHUQDQFH�&RGH�UHFRPPHQGV�WKDW�
listed companies have both genders represented on their 
boards on a comply-or-explain basis.3 The recommendation 
KDV�EHHQ�HHFWLYH��RQO\���SHUFHQW�RI�OLVWHG�FRPSDQLHV�KDYH�
all-male boards.2

The Government Action Plan for 2016-2019 for Gender 
Equality set a target for government-owned listed companies 
and publicly owned entities to have at least a 40 percent 
representation of both genders on their boards.4 

7KH�)&&�KDV�D�:RPHQ�/HDGHUV�3URJUDP�WR�SURPRWH�DFFHVV�WR�
top business positions. Activities include a mentorship program, 
research studies, and engagement with companies to promote 
change. The program maintains a public database of women 
leaders, which has served to promote awareness of the topic.5

1. 0LQLVWU\�RI�6RFLDO�$DLUV�DQG�+HDOWK�)LQODQG��7KH�$FW�RQ�(TXDOLW\�
between Women and Men, 2016

2. )LQODQG�&KDPEHU�RI�&RPPHUFH��)&&�:RPHQ�([HFXWLYHV�5HSRUW�������
November 2018

3. 6HFXULWLHV�0DUNHW�$VVRFLDWLRQ��)LQQLVK�&RUSRUDWH�*RYHUQDQFH�&RGH��
2015

4. )LQQLVK�*RYHUQPHQW��*RYHUQPHQW�$FWLRQ�3ODQ�IRU�*HQGHU�(TXDOLW\�
2016–2019

5. )LQODQG�&KDPEHU�RI�&RPPHUFH��:RPHQ�/HDGHUV�3URJUDP������

6. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

7KH�QXPEHUV Percentage % change

Women on the boards 
of a sample of the largest 
OLVWHGbFRPSDQLHV6

34.5% 4.7% (2016)

Women on the boards of 
OLVWHGbODUJH�FDS�FRPSDQLHV2

34.0% 2.0% (2016)

Women on the boards of 
OLVWHGbPLG�FDS�FRPSDQLHV2

29.0% 3.0% (2016)

Women on the boards  
of a sample of listed  
small-cap companies2

26.0% 6.0% (2016)

Women currently hold 25 percent of executive roles at listed 
FRPSDQLHV��D�ȴYH�SHUFHQW�LQFUHDVH�VLQFH�WKH�SUHYLRXV�HGLWLRQ� 
of this publication.2 Representation of women on executive 
teams is higher in the under-50 age group than in more senior 
ones. Notably, 60 percent of women executives under the  
age of 40 lead business functions rather than supporting 
IXQFWLRQV��F�VXLWH�H[SHULHQFH�KDV�WUDGLWLRQDOO\�EHHQ�VHHQ�DV� 
a prerequisite for boardroom service.2 As the share of women  
LQ�H[HFXWLYH�UROHV�LQFUHDVHV��LWȇV�SRVVLEOH�WKDW�WKLV�WUHQG�ZLOO�
follow into the boardroom.2

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

7KH�)LQQLVK�&RUSRUDWH�*RYHUQDQFH�&RGH�UHFRPPHQGV�WKDW�
OLVWHG�FRPSDQLHV�GHȴQH�DQG�UHSRUW�RQ�WKHLU�SULQFLSOHV�IRU�
board diversity. In addition to gender, factors that can be 
considered in achieving diversity are age and occupational, 
educational, and international background. Companies can 
determine their own principles, but they should always have  
a goal of representation of both genders on the board, a  
means of achieving that objective, and they should report  
on the progress made.3

Ȋ6LQFH�RXU�ODVW�JOREDO�:RPHQ�LQ�%RDUGURRP�VWXG\�LQ�������WKHUH�KDV�EHHQ�DQ�LQFUHDVH� 
LQ�WKH�QXPEHU�RI�ZRPHQ�VHUYLQJ�RQ�ERDUGV�LQ�)LQODQG��RYHU�WKH�SDVW�GHFDGH��WKLV�QXPEHU� 
has more than doubled. It is especially remarkable that the progress has been achieved 
without the use of quotas. 

Traditionally, men have been more likely to pursue degrees in engineering, leading them  
WR�EH�IDYRUHG�IRU�ERDUG�UROHV�LQ�WKH�KHDYLO\�PDQXIDFWXULQJ�EDVHG�)LQQLVK�HFRQRP\��+RZHYHU��
DIWHU�WKH�)LQQLVK�&RUSRUDWH�*RYHUQDQFH�&RGHȇV�UHTXLUHPHQW�IRU�GLYHUVLW\�FDPH�LQWR�HHFW�
in 2016, companies were encouraged to choose board members from versatile educational 
backgrounds such as business and law, which women have been more likely to pursue. 

Companies should not dismiss the impact of diversity and the skills women can bring to  
the boardroom. Despite progress, the number of women board members and executives  
LQ�)LQODQG�LV�VWLOO�UHODWLYHO\�ORZ�FRPSDUHG�WR�PHQ��:H�FDQ�ORRN�WR�WKH�\RXQJHU�JHQHUDWLRQ�WR�
bring about positive change, and we note that the share of young women serving on executive 
WHDPV�LV�VLJQLȴFDQWO\�KLJKHU�WKDQ�LQ�ROGHU�DJH�JURXSV��7KLV�SURYLGHV�KRSH�WKDW�LQ�WKH�FRPLQJ�
\HDUV��ZLWK�FRQWLQXHG�HRUWV�WR�VXSSRUW�DQG�SURPRWH�ZRPHQ�LQ�EXVLQHVV��WKHUH�ZLOO�EH�PRUH�
women in leadership positions and serving on boards.”

0HUMD�ΖW¦QLHPL
&RUSRUDWH�*RYHUQDQFH�/HDGHU��'HORLWWH�)LQODQG
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)LQODQG
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

6.1
Men

4.9
Women

%2$5'�0(0%(5

5.9
Men

4.1
Women

CHAIR

AVERAGE AGE (YEARS)

59.0
Men

55.2
Women

%2$5'�0(0%(5

61.3
Men

56.0
Women

CHAIR

STRETCH FACTOR

1.16
2014

1.10
2016

1.06
2018

WOMEN

1.06
2018

MEN

:20(1�21�%2$5'6
132

727$/�&203$1Ζ(6�$1$/<=('
47%2$5'�&+$Ζ56� 

THAT ARE WOMEN

22.1%
24.7%
31.9%

3.8%
4.8%
6.1%

6.3% 17.0%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS 2018 2016 2014

2018 2016 2014

44.0%
31.2%

34.1%

17.3%
17.5%

10.1%

28.9%
25.2%

37.1%
31.4%

19.5%

0.0%

42.5%
33.3%

21.4%

7.4%
9.5%

32.3%
28.0%

13.9%
7.9%

3.5%

Nominating

Compensation

Risk

Audit

)Ζ1$1&Ζ$/� 
SERVICES

22.0%
29.9%

0$18)$&785Ζ1*

22.1%
27.0%
33.9%

Nominating

Compensation

Risk

Audit

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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)UDQFH
4XRWDV

A 40 percent legislative quota1 for both genders to be 
UHSUHVHQWHG�RQ�ERDUGV�EHFDPH�HHFWLYH�LQ�)UDQFH�LQ�
-DQXDU\b������7KH�TXRWD�DSSOLHV�WR��

• Companies whose shares are admitted to trading  
RQ�DbUHJXODWHG�PDUNHW�

• Certain private companies with revenues or total 
assets over €50 million with 5002 or more employees 
�GHFUHDVLQJbWR����3 in 2020) for three consecutive years

• Governmental organizations. 

)RU�ERDUGV�ZLWK�HLJKW�GLUHFWRUV�RU�IHZHU��QR�RQH�JHQGHU�FDQ�
KROG�PRUH�WKDQ�D�WZR�VHDW�GLHUHQFH�ZLWK�WKH�RWKHU�JHQGHU��
In the event of noncompliance when making new director 
appointments, the appointment is null and void, and all  
director fees can be withheld until the requirements are met. 

1. Reinforced in August 2014 by the Gender Equality Law after being 
LQWURGXFHG�LQ������E\�WKH�&RSH�=LPPHUPDQ�/DZ�HQDEOHG�E\�D������
FKDQJH�WR�WKH�)UHQFK�&RQVWLWXWLRQ

2. 7KH�FRPSXWDWLRQ�VWDUWLQJ���-DQXDU\�������)UHQFK�&RPPHUFLDO�&RGH�
Article L 225-18-1

3. 7KH�FRPSXWDWLRQ�VWDUWLQJ���-DQXDU\�������)UHQFK�&RPPHUFLDO�&RGH�
$UWLFOH�/��������HHFWLYH���-DQXDU\�����

4. Source: https://grande-cause-quinquennat.gouv.fr/ 
 

5. Legifrance, LOI n° 2018-771 du 5 Septembre 2018 pour la Liberté de 
Choisir son Avenir Professionnel – Article 104 & 105, 2018, supplemented 
by the Décret n° 2019-15 du 8 janvier 2019 portant application des 
dispositions visant à supprimer les écarts de rémunération entre les 
IHPPHV�HW�OHV�KRPPHV�GDQV�OȇHQWUHSULVH�HW�UHODWLYHV�¢�OD�OXWWH�FRQWUH�OHV�
violences sexuelles et les agissements sexistes au travail, 2019 

7KH�QXPEHUV8 Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

44.0% 6.9% (2016)

Other initiatives

Subsequent laws have extended the quota legislation 
�&RSH�=LPPHUPDQ�/DZ��WR�RWKHU�HQWLWLHV�DQG�VHFWRUV�QRW�LQ�
the original scope. In 2012 the Sauvadet Law extended the 
requirements to governmental bodies. In 2014, the Vallaud 
%HONDFHP�ODZ�IXUWKHU�H[WHQGHG�WKH�UHTXLUHPHQWV�WR�WKH�
governmental sector, social security organizations, and  
the cultural and sports sectors. 

ΖQ�1RYHPEHU�������WKH�)UHQFK�JRYHUQPHQW�GHFODUHG�JHQGHU�
equality a national cause,4 and took the following actions: 

• Introduced an equal pay law for women and men 
in September 2018 and created an equal pay index, 
accompanied by a new progressive mandatory disclosure 
covering 5 indicators. One indicator includes the 
requirement for companies with over 50 employees to 
disclose how many women are represented within the 
FRPSDQ\ȇV�WRS����KLJKHVW�VDODULHV�Ȃ�DQG�WKDW�ZRPHQ�KROG�
DWbOHDVW���RI�WKRVH�WRS����VDODULHV�5

• Launched preparatory consultations in September 2019 
for a Women Economical Emancipation Act to be passed 
in 2020 as well as a study by the High Equality Council 
regarding quota legislation for executive committees.6

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

7KH�$)(3�0('()�&RGH��WKH�JRYHUQDQFH�FRGH�DSSOLHG�E\�QHDUO\�
DOO�6%)�����OLVWHG�FRPSDQLHV��UHFRPPHQGV�WKDW�ERDUGV�DQG�
committees take various types of diversity into account, such 
as gender, nationality, international background skills, and 
expertise.7 The code requires companies to disclose their 
board diversity policies and targets in the annual report.

6. Gouvernnement.fr, Émancipation économique des femmes: Un projet 
de loi né au G7, August 2019

7. $)(3�0('()�&RGH�UHYLVHG�1RYHPEHU�������i����

8. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

Ȋ:KLOH�FRQWURYHUVLDO�ZKHQ�LQLWLDOO\�HQDFWHG��)UHQFK�TXRWDV�RQ�ERDUG�GLYHUVLW\�DUH�QRZ�ODUJHO\�
complied with. Discussions have now moved towards reducing the gender pay gap and 
working on diversifying executive committees. There are now disclosure requirements for 
ODUJH�FRPSDQLHV�WR�GLVFORVH�KRZ�PDQ\�ZRPHQ�DUH�UHSUHVHQWHG�ZLWKLQ�WKH�FRPSDQ\ȇV�WRS� 
10 highest salaries – and that women hold at least 4 of those top 10 salaries.

ΖȇP�SURXG�RI�)UDQFHȇV�OHDGHUVKLS�LQ�WKDW�UHVSHFW�DQG�ΖȇP�KRSHIXO�WKDW�WKURXJK�DOO�WKH�LQLWLDWLYHV� 
to promote diversity in the workplace, we will be able to achieve greater gender equality.  
There is real momentum today.”

Carol Lambert
&RUSRUDWH�*RYHUQDQFH�/HDGHU��'HORLWWH�)UDQFH

https://grande-cause-quinquennat.gouv.fr/
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)UDQFH
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

9.1
Men

5.1
Women

%2$5'�0(0%(5

9.5
Men

4.1
Women

CHAIR

AVERAGE AGE (YEARS)

61.1
Men

55.2 
Women

%2$5'�0(0%(5

62.0
Men

57.9
Women

CHAIR

STRETCH FACTOR

1.24
2014

1.27
2016

1.19
2018

WOMEN

1.15
2018

MEN

:20(1�21�%2$5'6
728

727$/�&203$1Ζ(6�$1$/<=('
175%2$5'�&+$Ζ56� 

THAT ARE WOMEN

27.6%
33.3%
37.2%

3.1%
3.7%
5.5%

0.9%
6.2% 12.0%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

ENERGY &  
RESOURCES

0$18)$&785Ζ1*CONSUMER  
%86Ζ1(66

TECHNOLOGY, MEDIA & 
TELECOMMUNICATIONS

2018 2016 2014

2018 2016 2014

45.8%
37.5%

30.0%

47.1%
39.4%

22.9%

43.1%
35.0%

25.4%

42.5%
34.7%

48.6%
40.0%

24.6%

41.2%
23.0%

16.9%

54.4%
34.8%

26.3%

51.2%
34.1%

20.4%

45.4%
30.4%

43.3%
25.6%

18.9%

26.2%
37.0%
38.9%

27.4%
34.0%
38.9%

28.4%
33.0%
38.2%

37.9%

/Ζ)(�6&Ζ(1&(6� 
& HEALTH CARE

35.0%
40.0%

7R�SURPRWH�GDWDVHW�FRQVLVWHQF\�DFURVV�WKH�FRXQWU\�SURȴOHV�LQ�WKLV�SXEOLFDWLRQ��WKH�DQDO\VLV�IRU�WKLV�FRXQWU\ȇV�SURȴOH�PD\�GLHU�IRU�FRPSDUDWLYH�\HDUV������DQG������DV�FRPSDUHG�WR�SUHYLRXV�HGLWLRQV�RI�WKLV�SXEOLFDWLRQ�

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Germany
4XRWDV

German gender quota legislation passed in 2015 
requires roughly 105 listed companies with full employee 
UHSUHVHQWDWLRQbRQ�WKHLU�VXSHUYLVRU\�ERDUGV�WR�KDYH�ZRPHQ�
hold at least 30 percent of non-executive board seats. 
&RPSDQLHV�WKDW�IDLO�WR�GRbVR�PXVW�DSSRLQW�ZRPHQ�WR�ȴOO�YDFDQW�
board seats or leave them empty.1 In 2019 the average share 
of women on supervisory boards in a sample of 185 listed 
FRPSDQLHV�H[FHHGHG���bSHUFHQW�IRU�WKH�ȴUVW�WLPH�2

About 3,500 companies are listed or have employee 
representation on their supervisory boards and are subject 
to the Law on Equal Participation of Women and Men in 
Leadership Positions in the Private and Public Sector. They will 
have to determine their own binding quotas for executive and 
supervisory board seats and for members of top management. 
7KHVH�UHJXODWLRQV�ZLOO�DOVR�EH�UHȵHFWHG�LQ�WKH�JHQGHU�
requirements for state-owned entities. Listed companies 
subject to the legislation must report on compliance in the 
corporate governance statement of the management report. 
Under certain conditions, companies also need to report 
WDUJHW�ȴJXUHV�DQG�FRPSDQ\�VSHFLȴF�WLPH�OLPLWV�UHODWHG�WR�WKH�
implementation of measures to achieve equal representation.

The 2015 quota legislation contains a 50 percent target for 
women on the supervisory boards of state-owned enterprises 
from 2018 onward.

Other initiatives

The German Corporate Governance Code was updated in 
2015 and again in 2017 in response to gender quota legislation, 
stating, among other things, that supervisory boards should 
have at least a 30 percent representation of each gender, and 
WKDW�WKLV�VKRXOG�EH�REVHUYHG�ZKHQ�ȴOOLQJ�YDFDQW�ERDUG�VHDWV�3 
Supervisory boards of the other roughly 3,500 companies 
covered by the quota legislation should set targets for their 
gender composition. 

The code contains various comply-or-explain recommendations 
with respect to the management boards of listed companies. 
These include considering diversity, and particularly gender 
GLYHUVLW\��ZKHQ�ȴOOLQJ�PDQDJHPHQW�UROHV�DQG�VHWWLQJ�WDUJHWV�
for increasing the percentage of women in the management 
SLSHOLQH��ZKLFK�LV�GHȴQHG�DV�WZR�OHYHOV�EHORZ�WRS�PDQDJHPHQW��
The code also recommends that supervisory boards set gender 
diversity targets for the management board.

The German Government is currently considering announcing 
additional gender quota legislation at the end of 2019.

7KH�QXPEHUV Percentage % change

Women on the boards  
of a sample of the largest 
OLVWHGbFRPSDQLHV4

33.8% 7.0% (2016)

Women on the supervisory 
boards of a sample of 185 listed 
companies (DAX, MDAX, SDAX, 
and TecDAX) as of April 20192

30.9% 2.8% (2018)

Women on management and 
supervisory boards of a sample 
of 185 listed companies (DAX, 
MDAX, SDAX, and TecDAX) as of 
April 20192

20.1% 2.4% (2018)

All-male boards as of April 20192 9.2% -1.0% (2018)

1. 'HXWVFKHU�%XQGHVWDJ��*HUPDQ�3DUOLDPHQW���*HVHW]�I¾U�GLH�
JOHLFKEHUHFKWLJWH�7HLOKDEH�YRQ�)UDXHQ�XQG�0¦QQHUQ�DQ�
)¾KUXQJVSRVLWLRQHQ�LQ�GHU�3ULYDWZLUWVFKDIW�XQG�LP�¸HQWOLFKHQ�
'LHQVWb�/DZ�RQ�(TXDO�3DUWLFLSDWLRQ�RI�:RPHQ�DQG�0HQ�LQ�/HDGHUVKLS�
Positions in the Private and Public Sector), May 2015

2. :RPHQ�RQ�%RDUG�ΖQGH[��)UDXHQ�LQ�GLH�$XIVLFKWVU¦WH��$SULO�����

3. Regierungskommission Deutscher Corporate Governance Kodex,  
May 2015 and 2017

4. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

ȊΖQ�UHVSRQVH�WR�WKH�UHFHQW�JHQGHU�TXRWD�OHJLVODWLRQ��ZH�QRWHG�D�VLJQLȴFDQW�DQG�VWHDG\�LQFUHDVH�
in the number of women on supervisory boards over the past few years, both in anticipation 
of and reaction to the legislation. So far, the quota can be seen as a success, although 
progress is slower than expected. 

It will be interesting to see how female representation will develop in the next few years and 
if this will have an impact on the overall culture of companies in Germany. However, it is an 
open question whether we will see companies only meeting the minimum legal requirements 
or whether there will be real equal gender representation on supervisory boards in the future.”

Dr. Arno Probst
Partner, Center for Corporate Governance, Deloitte Germany
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Germany
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

7.0
Men

4.9
Women

%2$5'�0(0%(5

6.2
Men

4.7
Women

CHAIR

AVERAGE AGE (YEARS)

58.9
Men

53.7
Women

%2$5'�0(0%(5

63.6
Men

53.7
Women

CHAIR

STRETCH FACTOR

1.10
2014

1.10
2016

1.08
2018

WOMEN

1.08
2018

MEN

:20(1�21�%2$5'6
551

727$/�&203$1Ζ(6�$1$/<=('
191%2$5'�&+$Ζ56� 

THAT ARE WOMEN

18.3%
19.5%
26.2%

4.4%
2.2%
4.2%

0.0%
3.1% 6.0%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

TECHNOLOGY, MEDIA & 
TELECOMMUNICATIONS

CONSUMER  
%86Ζ1(66

0$18)$&785Ζ1*/Ζ)(�6&Ζ(1&(6� 
AND HEALTHCARE

)Ζ1$1&Ζ$/� 
SERVICES

2018 2016 2014

2018 2016 2014

20.8%
22.0%
30.9%

16.5%
20.0%
30.3%

18.0%
19.0%
25.5%

25.2%
20.0%
21.0%
25.0%

21.8%
17.0%

13.7%

22.9%
21.4%

16.9%
14.9%
15.0%

17.3%
15.6%

21.3%
19.1%

15.6%

0.0%

14.5%
9.5%

6.8%

7.0%
6.8%
6.2%

5.7%
6.3%

13.9%
9.5%

Governance Nominating

Nominating Compensation

Compensation Risk

Risk

Audit Audit

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Greece
4XRWDV

The Gender Equality Act, implemented in 2000, imposes  
a one-third gender quota for the state-appointed portion  
of full or partially state-owned company boards.1

Other initiatives

The Hellenic Corporate Governance Code notes that all 
companies should have diverse boards and strive for gender 
balance on boards and in senior management. The code also 
recommends that listed companies have a diversity policy 
GHWDLOLQJ�WKH�ERDUGȇV�JHQGHU�EDODQFH�2

&HUWDLQ�FUHGLW�LQVWLWXWLRQVȇ�QRPLQDWLQJ�FRPPLWWHHV�DUH�
obligated to set targets for raising the number of women 
serving on their boards and to disclose policies and processes 
for achieving them.3

7KH�QXPEHUV5 Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

9.1% -0.3% (2017)

1. 2ɝFLDO�*RYHUQPHQW�*D]HWWH�RI�WKH�+HOOHQLF�5HSXEOLF��1R�������
September 2000

2. Hellenic Corporate Governance Council, Hellenic Corporate Governance 
Code, 2013

3. Credit institutions that meet the requirements of Law 4261/2014, Access 
to the Activity of Credit Institutions and the Prudential Supervision of 
Credit Institutions

4. Government Gazette 232, December 2016, Law 4443/2016 
implementing the Equal Treatment Directive 2000/43/EU and the 
*HQHUDO�)UDPHZRUN�'LUHFWLYH���������(8�

5. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

In addition to gender, the code recommends that boards be 
diverse with respect to skills, views, competencies, knowledge, 
TXDOLȴFDWLRQV��DQG�H[SHULHQFH�

Greek law bans employment discrimination on the basis of  
race, ethnicity, religion, disability, age, and sexual orientation.4

“Gender diversity can make an impact that matters and can provide a competitive advantage 
WR�DQ\�ERDUG��ΖQVWLWXWLRQV�VKRXOG�LQYHVW�LQ�WKHLU�ERDUGVȇ�FRPSRVLWLRQ��DV�GLYHUVLW\�FDQ�SRVLWLYHO\�
DHFW�D�FRPSDQ\ȇV�YDOXH��VWUDWHJ\��DQG�SHUIRUPDQFH�ȋ

George Trivizas
Governance Leader, Deloitte Greece

“The numbers for female representation on Greek boards show that women continue to 
be in the minority at the upper echelons of business, government, and politics, as well as 
business owners. At the same time, we see examples of leading companies managing and 
implementing diversity and inclusion initiatives that ultimately led to a culture shift, greater 
harmony in the workplace, and better business decision making. An inclusive culture means 
LQFOXGLQJ�SHRSOH�ZLWK�GLHUHQW�LGHDV��YDOXHV��DQG�YRLFHV��GLHUHQW�H[SHULHQFHV�DQG�YLHZV��
DQG�RIWHQ�GLHUHQW�OHDGHUVKLS�VW\OHV��7R�EH�VXFFHVVIXO��XQELDVHG��DQG�JHQXLQH��HTXDO�JHQGHU�
SDUWLFLSDWLRQ�LV�UHTXLUHG��:H�KRSH�WR�VHH�VLJQLȴFDQW�LPSURYHPHQWV�LQ�IHPDOH�UHSUHVHQWDWLRQ�
on Greek boards soon.” 

Analia Kokkoris
Talent and Learning Leader, Deloitte Greece
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Greece
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

8.7
Men

6.5
Women

%2$5'�0(0%(5

8.2
Men

-
Women

CHAIR

AVERAGE AGE (YEARS)

62.4
Men

60.8
Women

%2$5'�0(0%(5

68.2
Men

-
Women

CHAIR

STRETCH FACTOR

1.09
2014

1.05
2016

1.00
2018

WOMEN

1.03
2018

MEN

%2$5'�&+$Ζ56� 
THAT ARE WOMEN

0.0%
18.2%
0.0%

9.6%
15.3%
9.5%

7.1%
:20(1�21�%2$5'6

19

727$/�&203$1Ζ(6�$1$/<=('
13

0.0%

COMMITTEES 2018 2016 2014

13.0%
13.9%

12.1%

17.5%
14.0%

12.8%

8.3%
10.0%

5.9%

33.3%

0.0%

7.7%Compensation Compensation

RiskRisk

Audit Audit
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Hungary
4XRWDV

There are no quotas in place for women serving on boards 
LQb+XQJDU\�

Other initiatives

The Women Startup Competition has a mission to educate 
and inspire women to start their own businesses and to 
support them in the challenges they face during the early years, 
particularly as female entrepreneurs.

6NRRO�LV�D�ȵDJVKLS�SURMHFW�RI�WKH�7HFKQRORJ\�LQ�(GXFDWLRQ�
)RXQGDWLRQ�WKDW�SURYLGHV�IUHH�WHFKQRORJ\�WUDLQLQJ�IRU�JLUOV�DQG�
women aged 8 to 21 with the aim of increasing technological 
SURȴFLHQF\�DQG�EURDGHQLQJ�WKH�HPSOR\PHQW�RI�ZRPHQ�

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

Government institutions, local authorities, and businesses with 
government majority ownership and at least 50 employees are 
required to develop and adopt an equal opportunities plan.1 
Organizations must have an equal opportunities plan in place 
to qualify for national or European funds.

7KH�QXPEHUV2 Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

14.9% 3.7% (2016)

1. Equal Treatment and Promotion of Equal Opportunities Act (2003)

2. European Institute for Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

Ȋ/DFN�RI�HQFRXUDJHPHQW�DQG�VHOI�FRQȴGHQFH�DUH�VWLOO�EDUULHUV� 
WR�ZRPHQȇV�SUHVHQFH�LQ�OHDGHUVKLS�SRVLWLRQV�DQG�LQ�+XQJDULDQ�
company boardrooms. We all have a role to inspire women,  
to help them navigate the new business landscape, and to  
serve as good role models.”

Gyorgyi Toth
Talent Leader, Deloitte Hungary 

Iceland
4XRWDV

ΖFHODQG�IROORZHG�1RUZD\ȇV�H[DPSOH�LQ�0DUFK������DQG�EHFDPH�
RQH�RI�WKH�ȴUVW�FRXQWULHV�WR�LQWURGXFH�ERDUGURRP�JHQGHU�
quotas by approving an amendment to legislation on public 
and private limited liability companies.

The amendment requires companies with more than 50 
employees to maintain representation of at least 40 percent of 
HDFK�JHQGHU�RQ�WKH�ERDUG��%RDUGV�FRQVLVWLQJ�RI�WKUHH�PHPEHUV�
must have both sexes represented.

7KH�DPHQGPHQW�WRRN�HHFW�LPPHGLDWHO\�IRU�VWDWH�RZQHG�
companies. Other public and private limited liability companies 
had until September 2013 to comply.1

Other initiatives

7KH�$VVRFLDWLRQ�RI�:RPHQ�%XVLQHVV�/HDGHUV�LQ�ΖFHODQG��).$��LV�
D�QRQSURȴW�SURIHVVLRQDO�QHWZRUN�IRXQGHG�LQ�$SULO�������ΖWV�FRUH�
objective is to support women in managing and expanding their 
businesses while increasing gender equality.2

7KH�).$�LQWURGXFHG�DQ�LQLWLDWLYH�LQ������WR�UHDFK����SHUFHQW�
UHSUHVHQWDWLRQ�RI�ZRPHQ�DW�WKH�PDQDJHPHQW�OHYHO�LQ�ΖFHODQGȇV�
largest companies by 2027. This initiative was accompanied by 
a report and a dashboard of gender statistics. Deloitte Iceland 
has been supporting this initiative from the beginning and built 
the gender statistic dashboard as well as raising awareness on 
the issue with various events.3

7KH�QXPEHUV� Percentage % change

Women on the boards of a 
sample of the largest listed 
companies6

45.2% 1.3% (2016)

Women on the boards 
of companies with over 
���bHPSOR\HHV3

39.4% 0.2% (2016)

Women on the boards of 
DOObFRPSDQLHV3

26.2% 0.3% (2016)

A 2008 law on equal rights approved by the Icelandic 
parliament establishes equality and equal opportunities  
for men and women.4

The Ministry of Welfare appointed a working group in April 
�����WR�OHDG�HRUWV�WR�LPSURYH�ZRUN�OLIH�EDODQFH�DQG�SURPRWH�
HTXDO�RSSRUWXQLWLHV�IRU�PHQ�DQG�ZRPHQ�WR�IXOȴOO�ERWK�ZRUN�
DQGbIDPLO\�UHVSRQVLELOLWLHV�5

The law on equal status and equal rights was changed in 
January 2018 requiring companies and public institutions to 
REWDLQ�D�FHUWLȴFDWLRQ�VWDWLQJ�WKDW�WKH\�SD\�HTXDO�ZDJHV�IRU�WKH�
same and equally valuable jobs. Companies will need to obtain 
WKH�FHUWLȴFDWLRQ�LQ�SKDVHV�IURP������WR������GHSHQGLQJ�RQ�
company size.

1. Ministry of Industries and Innovation, Act respecting Public Limited 
Companies No. 2/1995, as amended up to 1 May 2011 (amendments as 
from Act 43/2008 indicated), Articles 63 and 65

2. ).$�Ȃ�$VVRFLDWLRQ�RI�:RPHQ�%XVLQHVV�/HDGHUV�LQ�ΖFHODQG��$ERXW�).$��
May 2019

3. Source: https://www.fka.is/jafnvaegisvog-fka/maelabord/

4. Ministry of Welfare, Act on Equal Status and Equal Rights of Women and 
Men, No. 10/2008

5. 6DPU¨PLQJ�IM¸OVN\OGX�RJ�DWYLQQXO¯IV��*UHLQDUJHU²�YLQQXKµSV�XP�
VDPU¨PLQJX�IM¸OVN\OGX��RJ�DWYLQQXO¯IV��$SULO�����

6. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

“Overall, Iceland is in fairly good shape when 
it comes to board gender diversity at the 
largest companies, which is in large part 
due to the gender quota law introduced 
in 2010. The recent equal pay law and 
a local initiative on leadership equality 
has further escalated the discussion on 
equality and inclusion among businesses 
and in the public sector. We can do much 
more, however, especially if we look at 
gender diversity at the CxO level. Deloitte 
ΖFHODQG�ZLOO�FRQWLQXH�WR�IXUWKHU�HRUWV�WR�
increase diversity internally and externally 
by supporting the leadership equality 
initiative and by assisting companies 
DQGbSXEOLF�LQVWLWXWLRQV�LQ�REWDLQLQJ�HTXDO�
SD\bFHUWLȴFDWLRQV�ȋ

6LI�(LQDUVGRWWLU
Partner, Risk Advisory and Internal Audit Leader,  
Deloitte Iceland

https://www.fka.is/jafnvaegisvog-fka/maelabord/
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Ireland
4XRWDV

There are no quotas in place for women serving on boards 
LQbΖUHODQG�

Other initiatives

7KH�%DODQFH�IRU�%HWWHU�%XVLQHVV�UHSRUW��FRPPLVVLRQHG�E\�WKH�
Irish Government and released in 2019, outlines a series of 
progressive board diversity targets for listed companies. The 
WDUJHWV�DUH����SHUFHQW�UHSUHVHQWDWLRQ�RI�ZRPHQ�RQ�Ζ6(4����
boards and 25 percent for all other listed company boards 
by 2023.1 The targets increase each year leading up to 2023, 
VWDUWLQJ�DW����SHUFHQW�IRU�Ζ6(4����FRPSDQLHV�DQG����SHUFHQW� 
for all other listed companies by the end of 2020. The report 
also sets a goal that that no listed company will have an  
all-male board by the end of 2019.

The report also indicates that the percentage of women on 
ERDUGV�LQ�ΖUHODQG�UHPDLQV�VLJQLȴFDQWO\�ORZHU�WKDQ�LQ�RWKHU�
FRXQWULHV��ZRPHQ�KROG�MXVW������SHUFHQW�RI�ERDUG�VHDWV� 
for all companies listed on the Euronext Dublin market.

7KH�&HQWUDO�%DQN�RI�ΖUHODQG�XQGHUWRRN�D�UHYLHZ�RI�FXOWXUH�
across Irish retail banks in 2018.2�7KH�ȴQGLQJV�LQGLFDWH�WKDW�
banks still have work to do to foster a diverse and inclusive 
workplace, particularly at the board and senior management 
OHYHOV��$V�SDUW�RI�WKLV�UHYLHZ��WKH�&%Ζ�FRQGXFWHG�D�GLYHUVLW\�
DQG�LQFOXVLRQ�DVVHVVPHQW�RI�WKH�ȴYH�PDLQ�ΖULVK�UHWDLO�EDQNV�
to consider diversity at the board and senior management 
levels with respect to gender, age, nationality, and educational 
background, as well as their approaches to diversity. The banks 
ZHUH�UHTXLUHG�WR�UHVSRQG�WR�WKH�ȴQGLQJV�E\�SURYLGLQJ�WKH� 
&%Ζ�ZLWK�DQ�DFWLRQ�SODQ�WR�LQFUHDVH�GLYHUVLW\�DQG�LQFOXVLRQ� 
on boards and in senior management. 

ΖQ�DQ�HRUW�WR�LQFUHDVH�WKH�QXPEHU�RI�ZRPHQ�LQ�ΖULVK�
boardrooms, Deloitte and the 30% Ireland Club are 
collaborating to deliver a board readiness program in 2019.  
The program helps prepare talented female senior executives 
IRU�ERDUGURRP�VHUYLFH�DQG�DOVR�IRFXVHV�RQ�LQFUHDVLQJ�ZRPHQȇV�
presence in managerial positions to strengthen the pipeline  
to board and executive roles.3

7KH�&RGH�RI�3UDFWLFH�IRU�WKH�*RYHUQDQFH�RI�6WDWH�%RGLHV�
continues to require that appointments to state boards 
FRQVLGHU�WKH�EHQHȴWV�RI�ERDUGURRP�GLYHUVLW\��)LQDQFLDO�VHUYLFHV�
institutions subject to the Capital Requirements Regulation 
and Directive are required to establish a policy promoting 
ERDUG�GLYHUVLW\��DQG�WKH�&HQWUDO�%DQN�RI�ΖUHODQG�&RUSRUDWH�
Governance Requirements for credit institutions and insurance 
undertakings mandate transparency on diversity. 

Companies listed on the main market of the Irish Stock 
Exchange are still required to comply or explain their 
QRQFRPSOLDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�&RXQFLOȇV�8.�&RGH�
of Corporate Governance. Consequently, events in the United 
.LQJGRP�DUH�DOVR�UHOHYDQW�LQ�ΖUHODQG��)RU�H[DPSOH��UHFHQW�
changes to the UK Corporate Governance Code require listed 
FRPSDQLHVȇ�DSSRLQWPHQWV�DQG�VXFFHVVLRQ�SODQV�WR�DFWLYHO\�
promote diversity, including gender, and companies must 
disclose progress in their annual reports. Additionally, boards 
are now required to consider not only board diversity but also 
senior management and the development of a diverse pipeline 
for succession.

1. 'HSDUWPHQW�RI�-XVWLFH�DQG�(TXDOLW\��*RYHUQPHQW�ODXQFKHV�ȴUVW�UHSRUW�
RIbWKH�Ȇ%DODQFH�IRU�%HWWHU�%XVLQHVVȇ�ΖQLWLDWLYH��0D\�����

2. &HQWUDO�%DQN�RI�ΖUHODQG��%HKDYLRXU�DQG�&XOWXUH�RI�WKH�ΖULVK�5HWDLO�%DQNV��
July 2018 

3. 30% Club, Women in Management – the Leadership Pipeline, 2018

4. Sir John Parker, The Parker Review Committee, A Report into the Ethnic 
'LYHUVLW\�RI�8.�%RDUGV��2FWREHU������

7KH�QXPEHUV1 Percentage % change

Women serving on the boards 
RI�Ζ6(4����FRPSDQLHV

20.9% 2.8% (2018)

Percentage of women on boards 16.4% 2.5% (2018)

“The boardroom diversity agenda continues to gain momentum in Ireland. It is a key area  
RI�IRFXV�IRU�PDQ\�RUJDQL]DWLRQV��SDUWLFXODUO\�LQ�WKH�ȴQDQFLDO�VHUYLFHV�LQGXVWU\��ZKHUH�ZH� 
are seeing an increased focus from regulators. While levels of board and executive diversity 
continue to progress, there is still much to do. Diversity is essential at this level to avoid  
group-think, drive better decisions, and foster healthy dynamics and challenge.”

Colm McDonnell
Head of Risk Advisory and Leader, Centre for Corporate Governance, Deloitte Ireland

“Although some companies have made good progress, women remain underrepresented  
on Irish boards and the pace of change is too slow. We need more practical initiatives to  
KHOS�GULYH�FKDQJH��7R�WKDW�HQG��LQLWLDWLYHV�OHG�E\�%DODQFH�IRU�%HWWHU�%XVLQHVV�DQG�WKH� 
���b&OXE�LQ�ΖUHODQG�KDYH�DQ�LPSRUWDQW�UROH�WR�SOD\��2XU�WHDP�ZDV�GHOLJKWHG�WR�EH�SDUW�RI�
WKLVbSRVLWLYH�PRPHQWXP�WKLV�\HDU�LQ�ODXQFKLQJ�D�ERDUG�UHDGLQHVV�SURJUDP�LQ�FROODERUDWLRQ�
ZLWKbWKH�����&OXE�WR�VXSSRUW�WKH�LPSURYHPHQW�RI�WKH�JHQGHU�WDOHQW�SLSHOLQH�IRU�ERDUGV�ȋ

0HOLVVD�6FXOO\
Leader, Centre for Corporate Governance, Deloitte Ireland

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

Although there are no formal board-level initiatives in place to 
address other components of diversity, there is an increasing 
recognition of the importance of a range of diversity and 
inclusion measures other than gender. This is being driven  
by increasing regulatory expectations such as the joint 
European Securities and Markets Authority and European 
%DQNLQJ�$XWKRULW\�JXLGHOLQHV�RQ�DVVHVVLQJ�WKH�VXLWDELOLW\� 
of members of the board and key function holders, as well  
as the UK Code of Corporate Governance 2018, which has  
revised diversity provisions to include diversity of social and 
ethnic background and cognitive and personal strengths. Irish 
OLVWHG�FRPSDQLHV�DUH�DOVR�LQȵXHQFHG�E\�8.�GHYHORSPHQWV�VXFK�
as the Parker Review,4 which focused on improving ethnic and 
cultural diversity on publicly listed boards, recommending the 
appointment at least one director from an ethnic minority 
EDFNJURXQG�WR�)76(�����ERDUGV�E\������DQG�IRU�HDFK�)76(� 
250 board to do the same by 2024.
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Ireland
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

6.3
Men

4.6
Women

%2$5'�0(0%(5

6.3
Men

3.5
Women

CHAIR

AVERAGE AGE (YEARS)

59.6
Men

57.5
Women

%2$5'�0(0%(5

63.1
Men

60.0
Women

CHAIR

STRETCH FACTOR

1.07
2014

1.05
2016

1.03
2018

WOMEN

1.04
2018

MEN

:20(1�21�%2$5'6
93

727$/�&203$1Ζ(6�$1$/<=('
51%2$5'�&+$Ζ56� 

THAT ARE WOMEN

14.4%
16.5%
19.9%

0.0%
4.3%
6.1%

6.7%
7.8%

6.5%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/� 
SERVICES

2018 2016 2014

2018 2016 2014

30.6%
22.7%
22.5%

25.9%
20.0%

18.5%

23.8%
19.9%

16.4%

21.5%
21.7%

29.8%
22.0%

20.4%

25.0%
17.8%

22.2%

12.0%
11.5%

15.4%

8.9%
9.1%
8.3%

21.7%
15.9%

25.0%
26.3%

20.0%

Governance

Nominating

Compensation

Risk

Audit

Governance

Nominating

Compensation

Risk

Audit

12.0%
21.9%

0$18)$&785Ζ1*

19.0%
21.4%

CONSUMER  
%86Ζ1(66

17.0%
17.8%

/Ζ)(�6&Ζ(1&(6� 
AND HEALTHCARE

16.4%
18.0%
21.3%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Italy
4XRWDV

Gender quota legislation for companies listed on regulated 
PDUNHWV�DQG�WKRVH�VXEMHFW�WR�SXEOLF�VFUXWLQ\�EHFDPH�HHFWLYH�
in August 2011.1 The law requires the less represented gender 
to hold at least a third of board and board of statutory auditors 
VHDWV��WKH�UHTXLUHPHQW�LV�RQH�ȴIWK�IRU�WKH�ȴUVW�WHUP���7KH�TXRWD�
DSSOLHV�RQO\�WR�WKH�ȴUVW�WKUHH�FRQVHFXWLYH�ERDUG�WHUPV�DIWHU�
WKH�ODZȇV�HQDFWPHQW��DIWHU�ZKLFK�LW�H[SLUHV��7KH�ODZȇV�SURYLVLRQV�
WDNH�HHFW�ZLWK�WKH�ȴUVW�UHQHZDO�RI�WKH�ERDUG�RI�GLUHFWRUV�
and the board of statutory auditors after August 2011. As of 
December 2018, the quota legislation had either expired, or 
ZDV�DERXW�WR�H[SLUH��IRU����OLVWHG�FRPSDQLHV��4XRWD�OHJLVODWLRQ�
ZLOO�VWLOO�DSSO\�WR�QHZO\�OLVWHG�FRPSDQLHV��ΖQ�-DQXDU\b������D�
bill (n. 1095) presented to the Senate proposed to extend the 
quota legislation for an additional three renewals for listed 
companies. As of October 2019, the bill had not yet passed.

In addition to the gender quota legislation, a 2012 regulation 
introduced measures for state-owned companies2 requiring 
RQH�ȴIWK�RI�WKH�ERDUG�RI�GLUHFWRU�DQG�ERDUG�RI�VWDWXWRU\�DXGLWRU�
seats be reserved for the less represented gender, increasing 
WR�RQH�WKLUG�DIWHU�WKH�ȴUVW�WHUP��'LUHFWRU�DSSRLQWPHQWV�IRU�
the less represented gender are required to be carried out in 
DFFRUGDQFH�ZLWK�WKH�FULWHULD�GHȴQHG�LQ�WKH�ODZ��7KLV�UHJXODWLRQ�
ZHQW�LQWR�HHFW�LQ�-DQXDU\������IRU�WKUHH�FRQVHFXWLYH�WHUPV�
and will expire in 2022.

7KH�QXPEHUV4 Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

36.4% 6.0% (2016)

Listed companies that are not in compliance are given a four-
PRQWK�ZDUQLQJ�E\�WKH�&2162%��WKH�ΖWDOLDQ�VHFXULWLHV�UHJXODWRU��
$IWHU�WKDW��WKH\�DUH�VXEMHFW�WR�ȴQHV�UDQJLQJ�IURP���������WR� 
1 million euros in the case of the board and 20,000 to 200,000 
euros in the case of the board of statutory auditors. The 
&2162%�UHTXLUHV�FRPSOLDQFH�ZLWKLQ�WKUHH�PRQWKV�RI�WKH�ȴQH��
Continued noncompliance can result in the board of directors 
or the board of statutory auditors being replaced. The prime 
minister and the minister for equal opportunities oversee 
compliance with the law for public companies. So far, no 
companies have received sanctions of this sort.

Other initiatives

7KH�ΖWDOLDQ�6WRFN�([FKDQJHȇV������&RUSRUDWH�*RYHUQDQFH�&RGH�
has been amended to include recommendations regarding 
gender diversity. The code states that issuers should apply 
diversity criteria, including gender, for both board and statutory 
auditor composition. The code also recommends a one-third 
representation of the underrepresented gender, in line with  
the quota legislation. This recommendation will remain in  
place beyond the expiration of the gender quota legislation.3

1. /DZ�����������*HQGHU�%DODQFH�RQ�WKH�%RDUG�RI�/LVWHG�&RPSDQLHV 
7KLVbODZ�DPHQGHG�WKH�WH[W�UHODWHG�WR�ȴQDQFLDO�LQWHUPHGLDWLRQ�
�/HJLVODWLYHb'HFUHH����)HEUXDU\������

2. Decree of Republic President 251/ 2012

3. Corporate Governance Committee, Corporate Governance Code,  
July 2018

4. European Institute of Gender Equality, Gender statistics database: 
:RPHQbDQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

��� &2162%��%RDUGURRP�JHQGHU�GLYHUVLW\�DQG�SHUIRUPDQFH�RI�OLVWHG� 
companies in Italy, September 2018

“The presence of women on corporate boards has more than quintupled since the 
introduction of gender quota legislation, increasing from under 7 percent in 2010  
to nearly 34 percent now.5 The public debate on gender equality in Italy has gained 
momentum in the past few years, and discussions have even extended to the gender  
pay gap. The adoption of regulatory requirements further ensures that corporations  
align and support gender equality on their boards and in decision-making positions.  
In the future, the representation of women on boards is likely to increase, even  
LIbDW�D�VORZHU�SDFH��WRZDUG�PRUH�GLYHUVH�DQG�JHQGHU�EDODQFHG�ERDUGURRPV�ȋ

&LUR�'L�&DUOXFFLR
6HQLRU�3DUWQHU�DQG�)RUPHU�&(2�DQG�3UHVLGHQW�RI�'HORLWWH�5LVN�$GYLVRU\��'HORLWWH�ΖWDO\�
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Italy
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

8.0
Men

4.8
Women

%2$5'�0(0%(5

6.9
Men

3.3
Women

CHAIR

AVERAGE AGE (YEARS)

60.6
Men

53.9
Women

%2$5'�0(0%(5

62.6
Men

54.7
Women

CHAIR

STRETCH FACTOR

1.13
2014

1.19
2016

1.15
2018

WOMEN

1.07
2018

MEN

:20(1�21�%2$5'6
333

727$/�&203$1Ζ(6�$1$/<=('
110%2$5'�&+$Ζ56� 

THAT ARE WOMEN

22.3%
28.1%
29.3%

22.2%
8.5%
18.2%

3.5%
5.6%

5.4%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

0$18)$&785Ζ1*ENERGY &  
RESOURCES

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

CONSUMER  
%86Ζ1(66

)Ζ1$1&Ζ$/� 
SERVICES

2018 2016 2014

2018 2016 2014

44.5%
37.3%

27.2%

35.7%
28.8%

23.2%

37.7%
29.9%

15.9%

41.0%
37.5%

41.6%
39.4%

24.9%

42.3%
23.3%

13.8%

16.7%
13.3%

18.8%

34.2%
16.1%

6.9%

36.7%
32.1%

44.9%
29.3%

7.0%

27.9%
27.0%
29.8%

0.0%
26.0%
29.3%

21.1%
29.0%
29.2%

28.8%
21.6%
26.0%
28.8%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Latvia
4XRWDV

There are no quotas in place for women serving on boards 
LQb/DWYLD�

Other initiatives

The Latvian Diversity Charter1 created the Latvian Equality 
ΖQGH[��WKH�FRXQWU\ȇV�ȴUVW�EHQFKPDUNLQJ�WRRO�IRU�RUJDQL]DWLRQDO�
diversity policies, practices, professional growth, and 
opportunities to advance to leadership positions. The 
UHVXOWVbDUH�QRW�\HW�SXEOLFO\�DYDLODEOH�

The Latvian Ministry of Welfare has several initiatives,  
including a gender equality committee dedicated to sharing 
leading practices from organizations in the country and 
internationally.2 The committee analyzes the balance  
between men and women on company boards and  
researches proposals to improve that balance.

1. Think Diversity, Latvian Diversity Charter, 2019 

2. Latvian Journal, On the Roadmap for Equal Rights and Opportunities  
for Women and Men 2018-2020, July 2018

3. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

7KH�QXPEHUV3 Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

29.0% 1.3% (2016)

“Statistics show a positive increase of  
ZRPHQȇV�UHSUHVHQWDWLRQ�ERWK�RQ�ERDUGV� 
and in government – the current parliament  
includes a record-breaking number of women. 
Apart from government-led initiatives, there 
are also private initiatives to combat gender 
LQHTXDOLW\�LQ�WKH�ZRUNSODFH��)RU�H[DPSOH��
many prominent women in Latvia have joined 
WKH�DQQXDO�)RUXP�/íGHUH��ZKLFK�IRFXVHV�RQ�
ZRPHQ�DV�OHDGHUV��:LWK�WKH�JRYHUQPHQWȇV�
support of boardroom diversity and the 
addition of several mentoring programs  
that are being organized – not to mention 
the topic itself becoming a priority for the 
public overall – we should expect an increase 
LQ�ERDUGURRP�GLYHUVLW\��%XW�WKHUH�LV�VWLOO�D�ORW�
more to be done, and we are actively working 
along with others to arrive at solutions.”

Kristine Jarve
'LYHUVLW\�/HDGHU��'HORLWWH�%DOWLFV

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

The 2009 Act of Equal Treatment ensures individual protection 
against discrimination based on nationality, ethnicity, race, 
color, religion or belief, age, disability, or sexual orientation.

Lithuania
4XRWDV

There are no quotas in place for women serving on boards 
LQb/LWKXDQLD��

Other initiatives

There are currently no national measures to improve the 
gender balance on boards in Lithuania, although initiatives have 
been introduced to promote women in leadership positions.

/\GHUÙ�LV�D�SURIHVVLRQDO�DVVRFLDWLRQ�FUHDWHG�LQ������1 It works 
with CEOs and board members of large Lithuanian companies 
to create awareness about gender imbalance in management 
and board positions in the public and private sectors with 
the goal of developing a mentorship program for aspiring 
women leaders. The association also aims to increase public 
DZDUHQHVV�DERXW�WKH�HFRQRPLF�DQG�VRFLDO�EHQHȴWV�RI�JHQGHU�
balanced leadership and to provide a networking platform for 
experienced women professionals. 

Women Go Tech2 is a women-only mentorship program  
for technology professionals. The program was Initiated  
E\�Ζ1)2%$/7��WKH�GLUHFWRU\�RI�DOO�/LWKXDQLDQ�FRPSDQLHV��� 
the National Association of Information and Communication 
Technologies, and Global Shapers – the youth network of 
WKH�:RUOG�(FRQRPLF�)RUXP�Ȃ�DQG�LV�XQGHU�WKH�SDWURQDJH�RI�
the president of the Republic of Lithuania. Its primary goals 
are to encourage women to pursue careers in technology 
DQG�WRbLPSURYH�ZRPHQȇV�UHSUHVHQWDWLRQ�LQ�WHFK�OHDGHUVKLS�
WKURXJKbPHQWRULQJ�

1. /\GHUÙ��$ERXW�8V������

2. Women Go Tech, Empowering Talents to Discover Tech, 2019

3. Republic of Lithuania, Constitution of the Republic of Lithuania,  
October 1992

4. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

The Constitution of the Republic of Lithuania3 ensures equality 
for all people and prohibits discrimination on the basis of 
gender, race, nationality, language, origin, social status, belief, 
convictions or views, age, sexual orientation, disability, ethnic 
origin, or religion.

7KH�QXPEHUV4 Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

10.8% -2.2%

“The representation of women in Lithuanian 
company boardrooms is not only still lagging 
behind the EU average but has decreased 
in recent years. Men still greatly outnumber 
women in the boards of large companies. 

4XRWDV�IRU�ERDUGURRP�GLYHUVLW\�KDYH�QRW�
received strong public support, so public 
awareness of the economic and social 
EHQHȴWV�RI�HTXDO�JHQGHU�UHSUHVHQWDWLRQ�LQ�
leadership positions needs to be increased. 
ΖbDP�YHU\�SURXG�RI�EHLQJ�RQH�RI�WKH�IRXQGLQJ�
PHPEHUV�RI�/\GHUÙ��ZKLFK�JLYHV�PH�D�
FKDQFHbWR�FRQWULEXWH�WR�UHPRYLQJ�JHQGHU�
stereotypes in leadership positions and 
WRbSURPRWH�WKH�UROH�RI�ZRPHQ�RQ�ERDUGV�
DQGbLQbWRS�PDQDJHPHQW�SRVLWLRQV�ȋ

Kristine Jarve
'LYHUVLW\�/HDGHU��'HORLWWH�%DOWLFV
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Luxembourg
4XRWDV

There are no quotas in place for women serving on boards 
LQb/X[HPERXUJ�

Other initiatives

The Ministry of Equality between Women and Men encourages 
concrete measures to promote gender equality on an 
economic, political, and professional level of decision-making  
in both the private and public sectors. 

ΖQ�������WKH�JRYHUQPHQW�VHW�D����SHUFHQW�WDUJHW�IRU�ZRPHQȇV�
representation on state-owned and listed company boards by 
������LQ�OLQH�ZLWK�LWV�SODQV�WR�V\VWHPDWLFDOO\�LPSURYH�ZRPHQȇV�
representation on public decision-making bodies. The target 
was achieved by state-owned company boards in 2018.1

ΖQ�/X[HPERXUJ�DQG�DFURVV�(XURSH��WKH�QRQSURȴW�)HPDOH�%RDUG�
Pool initiative provides companies with access to a database of 
PRUH�WKDQ�����TXDOLȴHG�ZRPHQ�ERDUG�FDQGLGDWHV��7KH�VHUYLFH�
is free, subsidized by the Luxembourg government.2

The Equilibre�0\�3OHGJH initiative is aimed at ensuring gender 
diversity at public events and conferences. It is aligned to the 
global #NoWomenNoPanel campaign and seeks to create 
more women role models in Luxembourg. Many Luxembourg 
companies and industry bodies have signed this pledge.3

1. /X[HPERXUJ�*RYHUQPHQW��*HQGHU�(TXDOLW\�RQ�%RDUGV��*RYHUQPHQW�
:HOFRPHV�6XFFHVVIXO�*RDO�RI������)HEUXDU\�����

2. )HPDOH�%RDUG�3RRO��$ERXW��0D\�����

3. Equilibre, Promoting Gender Complementarity, May 2019 

4. Diversity Charter Luxembourg, Diversity Charter Luxembourg, May 2019 

5. Luxembourg Stock Exchange, X Principles of Corporate Governance of 
the Luxembourg Stock Exchange, December 2017

6. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

The Diversity Charter Lëtzebuerg is an initiative by the private 
and public companies, associations, and administrations that 
are part of the IMS (Inspiring More Sustainability) Luxembourg 
network. Companies are encouraged to sign the Diversity 
Charter Lëtzebuerg to express their commitment to promoting 
diversity through concrete actions that go beyond legal 
and regulatory obligations and guarantee the respect and 
promotion of diversity at all levels in their organizations.4

The X Principles of Corporate Governance of the Luxembourg 
Stock Exchange, updated in December 2017, provide guidance 
WR�FRPSDQLHV�LQ�IXOȴOOLQJ�WKHLU�FRUSRUDWH�JRYHUQDQFH�GXWLHV��
One of the principles is that companies establish a formal 
procedure for appointing board members. The exchange 
recommends that companies consider diversity criteria for 
appointments and reappointments to the board, including 
professional experience, geographical origin, gender, and  
skills-based criteria.5

7KH�QXPEHUV6 Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

13.3% 0.4% (2016)

“Embedding diversity into organizational culture is an important focus area for organizations. 
Various initiatives were launched in Luxembourg to further improve boardroom gender 
diversity. Each year, Deloitte Luxembourg extends an invitation to a number of business 
schools and universities across Europe to bring together bright young talent for our Young 
Women Challenge, with the objective of gathering fresh perspectives on the topic of gender 
EDODQFH�LQ�WKH�FRUSRUDWH�VSKHUH��7RGD\ȇV�\RXQJ�IHPDOH�VWXGHQWV�ZLOO�KDYH�WKH�SRWHQWLDO�WR� 
hold board seats in the future. We also want to hear and share their ideas to encourage 
boards to ensure equality between women and men at all stages of their working lives,  
and under all conditions. Together, let us make diversity and inclusion an even stronger  
SDUW�RI�RXU�'1$��DOORZLQJ�XV�WR�PDNH�D�VLJQLȴFDQW�LPSDFW�DQG�EULQJ�SRVLWLYH�FKDQJH�WRJHWKHU�ȋ

Christian van Dartel
Diversity and Inclusion Leader, Deloitte Luxembourg
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Luxembourg
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

6.8
Men

5.9
Women

%2$5'�0(0%(5

8.0
Men

1.6
Women

CHAIR

AVERAGE AGE (YEARS)

58.2
Men

54.2
Women

%2$5'�0(0%(5

61.0
Men

55.0
Women

CHAIR

STRETCH FACTOR

1.00
2014

1.04
2016

1.00
2018

WOMEN

1.03
2018

MEN

:20(1�21�%2$5'6
33

727$/�&203$1Ζ(6�$1$/<=('
36%2$5'�&+$Ζ56� 

THAT ARE WOMEN

11.5%
14.9%
12.0%

0.0%
4.8%
3.2%

3.2%0.0%
0.0%

COMMITTEES

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

0$18)$&785Ζ1* TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

)Ζ1$1&Ζ$/� 
SERVICES

2018

2018 2016 2014

15.7%
16.4%

14.9%

16.1%
16.3%

13.0%
11.8%

22.2%

19.0%
21.6%

0.0%

0.0%

5.6%

15.4%

18.8%
13.3%

23.1%

13.6%

17.5% 14.3% 6.0%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Netherlands
4XRWDV

There are no quotas in place for women serving on boards  
in the Netherlands.

The Dutch Minister of Education, Culture, and Science warned 
that the current rate of change for gender and cultural  
diversity is too low1 and that mandatory gender quotas may  
be considered.2 The committee monitoring the 30 percent 
WDUJHW��VHH�Ȇ2WKHU�LQLWLDWLYHVȇ�VHFWLRQ��KDV�UHFRPPHQGHG�DQ�
enforceable mandatory gender quota that the minister will 
evaluate in 2019.3

Other initiatives

The 2013 Dutch Management and Supervisory Act4 
recommends, on a comply-or-explain basis, that large 
legal entities have at least 30 percent men and women on 
management and supervisory boards. The Dutch Parliament 
has extended the act, which would have expired in 2016,  
until January 1, 2020, under the same terms. 

1. SER, Kabinet vraagt SER advies over diversiteit in de top van het 
bedrijfsleven, June 2018

2. %ULHI�YDQ�GH�0LQLVWHU�YDQ�2QGHUZLMV��&XOWXXU�HQ�:HWHQVFKDSSHQ�DDQ�GH�
7ZHHGH�.DPHU��G�G����PDDUW�������Ȇ9URXZHQ�HQ�OHLGLQJJHYHQGH�SRVLWLHVȇ��
KHW�IDFWVKHHW�YDQ�GH�&RPPLVVLH�0RQLWRULQJ��Ȇ(HQ�EHHWMH�EHWHU��PDDU�QRJ�
ODQJ�QLHW�YROGRHQGHȇ�HQ�GH�GRRU�5LMNVXQLYHUVLWHLW�*URQLQJHQ�XLWJHYRHUGH�
Evaluatie van de Wet bestuur en toezicht, Oktober 2017

3. %DNHU�0F.HQ]LH��&RUSRUDWH�6WUXFWXUHV�1HZVOHWWHU��$SULO�����

4. Staatsblad van het Koninkrijk der Nederlanden, Wet van 10 februari 
������KRXGHQGH�ZLM]LJLQJ�YDQ�ERHN���YDQ�KHW�%XUJHUOLMN�:HWERHN�LQ�
verband met het voortzetten van het streefcijfer voor een evenwichtige 
verdeling van de zetels van het bestuur en de raad van commissarissen 
van grote naamloze en besloten vennootschappen, March 2017 

5. Monitoring Commissie Corporate Governance Code, Revised Dutch 
Corporate Governance Code 2016, December 2016 

6. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

7. 7Ζ$6�6FKRRO�IRU�%XVLQHVV�DQG�6RFLHW\��'XWFK�)HPDOH�%RDUG�ΖQGH[������

The Dutch Corporate Governance Code,5 which was last  
revised in 2016, requires listed companies to have a diversity 
policy in place. The code states that diversity must be 
considered on both management and supervisory boards. 
Although the code is not mandatory and applies only to listed 
companies, most large companies are either fully compliant  
or provide explanations for their noncompliance. The code  
will be updated in late 2019.

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

The Dutch Corporate Governance Code states that diversity 
goes beyond gender to include criteria such as age, cultural 
background, and education, all of which contribute to a  
diverse board.

7KH�QXPEHUV Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV6

31.7% 0.6% (2017)

Women serving on non-
executive boards of the 
��b'XWFK�FRPSDQLHV�OLVWHG�RQ�
WKH�(XURQH[W�VWRFNbH[FKDQJH7

25.1% 0.5% (2017)

Women serving on executive 
boards of the 90 Dutch 
companies listed on the 
Euronext stock exchange7

5.7% -0.5% (2017)

New female non-executive 
directors7

27.9% 2.9% (2017)

New female executive 
directors7

11.4% 3.1% (2017)

“We see some progress in the percentage of women serving on supervisory boards, as well 
as the steps being taken to promote diversity. The board chair has an extremely important 
UROH�WR�SOD\�WR�HQVXUH�WKDW�GLYHUVLW\�LV�ZHOFRPHG�DQG�WR�OHYHUDJH�GLHUHQFHV�WR�JHW�WKH�EHVW�
results by creating an open and collaborative culture. At the management board level, we 
are still far away from the 30 percent guideline, and we need to strive to become more 
diverse and inclusive. At the supervisory board level, we are slowly approaching diversity in 
SHUFHQWDJH��WKH�QH[W�VWHS�LV�WR�EHFRPH�UHDOO\�LQFOXVLYH�VR�WKDW�GLYHUVLW\�EHFRPHV�PRUH�WKDQ�
a check-the-box exercise.”

Caroline Zegers
Corporate Governance Leader, Deloitte Netherlands
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Netherlands
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

6.1
Men

4.3
Women

%2$5'�0(0%(5

4.3
Men

3.3
Women

CHAIR

AVERAGE AGE (YEARS)

61.3
Men

57.1
Women

%2$5'�0(0%(5

64.2
Men

62.3
Women

CHAIR

STRETCH FACTOR

1.04
2014

1.08
2016

1.06
2018

WOMEN

1.09
2018

MEN

:20(1�21�%2$5'6
152

727$/�&203$1Ζ(6�$1$/<=('
92%2$5'�&+$Ζ56� 

THAT ARE WOMEN

17.3%
21.4%
23.0%

0.0%
4.9%
4.3%

5.0%
5.5%

10.0%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

)Ζ1$1&Ζ$/� 
SERVICES

0$18)$&785Ζ1*ENERGY &  
RESOURCES

CONSUMER  
%86Ζ1(66

2018 2016 2014

2018 2016 2014

25.3%
20.2%

22.6%

28.2%
23.0%

17.1%

29.3%
22.7%

14.1%

26.8%
22.1%

28.4%
27.2%

17.7%

0.0%

20.0%
7.4%

9.6%

12.5%
13.0%

14.9%
10.2%

4.2%

27.6%
18.5%

15.1%
10.7%

11.1%

12.8%
23.0%
28.0%

21.0%
22.9%

20.2%
20.0%
24.7%

19.4%
21.0%
16.9%

25.0%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Norway
4XRWDV

ΖQ�������1RUZD\�EHFDPH�WKH�ȴUVW�FRXQWU\�LQ�WKH�ZRUOG�WR�HQDFW�
gender quota legislation for public limited companies, requiring 
a 40 percent representation of both sexes on the board and 
setting the following provisions:

• If the board of directors has two or three members,  
both sexes must be represented

• ΖI�WKH�ERDUG�RI�GLUHFWRUV�KDV�IRXU�RU�ȴYH�PHPEHUV�� 
each sex must be represented by at least two directors

• If the board of directors has six to eight members,  
each sex must be represented by at least three directors

• If the board of directors has nine members, each sex must 
be represented by at least four directors, and if there are 
more than nine members, each sex must be represented 
by at least 40 percent of the directors

• 7KH�ȴUVW�IRXU�UXOHV�DSSO\�FRUUHVSRQGLQJO\�LQ�WKH�HOHFWLRQ� 
of deputy board members.1

Women comprise 42.5 percent of public limited company 
board seats in Norway in 2019.2 State-owned enterprises, 
intermunicipal companies, large cooperatives, and companies 
that are more than two-thirds municipally owned are required 
to comply with the quota legislation cited above.3 

1. Norwegian Parliament, Norwegian Public Limited Liability Companies 
Act, June 1997

2. 6WDWLVWLFV�1RUZD\��%RDUG�DQG�PDQDJHPHQW�LQ�OLPLWHG�FRPSDQLHV�� 
March 2019

3. Norwegian government, Gender balance at boards in public limited 
companies, 2014

4. NRK, Tar det med knusende ro, April 2016

5. Norwegian government, Gender equality in practice, 2015-2016

6. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

Other initiatives

Government proposals approved in December 2016 set goals 
for increased gender diversity in management positions at 
the executive and middle-management levels.4 Some of the 
provisions include: 

• The government should set goals and work toward having 
both genders represented by at least 40 percent in 
executive management positions for companies in which 
the state has an interest and at government agencies.

• The government should set goals and work toward having 
both genders represented by at least 40 percent in 
executive management positions in the state.

• The government should work toward having at least  
40 percent women chairs for companies in which the  
state has a stake.

• The government should systematically recruit women  
as middle managers.

• The government should report to parliament annually  
RQ�WKH�VWDWXV�RI�HRUWV�WR�SURPRWH�HTXDOLW\�DQG�GLYHUVLW\� 
in all sectors. The percentage of women executive 
managers in enterprises the Royal Ministry of Children, 
Equality and Social Inclusion is responsible for must be 
included in the report.5 

7KH�QXPEHUV Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV6

41.2% -0.9% (2016)

%RDUG�VHDWV�KHOG�E\�ZRPHQ2 42.5% 0.5% (2016)

%RDUG�FKDLUV�WKDW�DUH�ZRPHQ2 11.1% 4.1% (2016)

“Although there is a high percentage of women serving on boards in Norway, at 41 percent  
in our sample, there are still challenges when it comes to diversity in other areas, especially  
in positions of leadership. Women are underrepresented as board chairs and at the 
committee level, which suggests that, in reality, males have stronger control in boardrooms 
WKDQ�WKH������SHUFHQW�ȴJXUH�VXJJHVWV��2Q�WKH�RWKHU�KDQG��ZRPHQ�DUH�ZHOO�UHSUHVHQWHG�DW� 
the audit committee level, with nearly 50 percent of seats.”

.LQH�.MDHUQHW
Corporate Governance Leader, Deloitte Norway
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Norway
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

6.3
Men

5.4
Women

%2$5'�0(0%(5

6.2
Men

3.9
Women

CHAIR

AVERAGE AGE (YEARS)

57.1
Men

53.5
Women

%2$5'�0(0%(5

61.0
Men

60.6
Women

CHAIR

STRETCH FACTOR

1.15
2014

1.09
2016

1.04
2018

WOMEN

1.05
2018

MEN

:20(1�21�%2$5'6
170

727$/�&203$1Ζ(6�$1$/<=('
50%2$5'�&+$Ζ56� 

THAT ARE WOMEN

36.7%
42.0%
41.0%

18.2%
7.0%
9.8%

1.9% 13.5%

COMMITTEES

Nominating

Compensation

Risk

Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/� 
SERVICES

CONSUMER  
%86Ζ1(66

ENERGY &  
RESOURCES

2018 2016 2014

2018 2016 2014

45.0%
43.9%

40.7%

23.5%
29.4%

40.0%

33.0%
32.9%

41.7%
45.9%

35.8%

41.0%
40.0%

27.3%

9.3%
30.8%

20.7%
21.7%

30.4%

30.8%
30.0%

40.0%
43.3% 40.7% 39.8%

40.2%

Nominating

Compensation

Risk

Audit

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Poland
4XRWDV

There are no quotas in place for women serving on boards 
LQb3RODQG�

Other initiatives

Companies listed on the Warsaw Stock Exchange have been 
subject to its Code of Good Practice1 since 2016. This code 
requires companies to publish their diversity policy for 
corporate governing bodies and key management roles on their 
websites. There are no formal sanctions for noncompliance. 

The Ministry of the State Treasury recommended in 2013 that 
partially state-owned companies consider gender balance 
when selecting supervisory board members.2

Support for diversity is growing in Poland. There are many 
initiatives at the organizational level to promote women on 
boards. There are also ongoing public debates, conferences, 
and events in Poland calling for a stronger presence of women 
on boards. 

One such initiative is the Deloitte SheXO Club,3 which launched 
in Poland in 2011 and now operates in eight Central European 
FRXQWULHV��0RUH�WKDQ�������ZRPHQ�DWWHQG�WKH�FOXEȇV�PHHWLQJV�
each year. The club supports the personal and professional 
development of businesswomen in managerial, executive,  
and board positions. 

Another initiative is the Champions of Change Club4 founded 
LQ�������7KLV�LV�WKH�ȴUVW�RUJDQL]DWLRQ�RI�LWV�NLQG�LQ�3RODQG�
to bring together chairs of 10 large companies to promote 
JHQGHU�HTXDOLW\�DQG�GLYHUVLW\�LQ�EXVLQHVV�DQG�SROLWLFV��(RUWV�
to increase the number of women on boards are among the 
JURXSȇV�DUHDV�RI�IRFXV��

1. :DUVDZ�6WRFN�([FKDQJH��:DUVDZ�6WRFN�([FKDQJHȇV�&RGH�RI�*RRG�
Practice 2016, October 2015

2. 0LQLVWU\�RI�WKH�6WDWH�7UHDVXU\��=DU]ÇG]HQLH�0LQLVWUD�6NDUEX�3DĆVWZD�
Z�VSUDZLH�]DVDG�QDG]RUX�ZĄDĝFLFLHOVNLHJR�QDG�VSµĄNDPL�]�XG]LDĄHP�
6NDUEX�3DĆVWZD��-DQXDU\�����

3. Deloitte SheXO Club, September 2019

4. 6XNFHV�3LVDQ\�6]PLQNÇ�)RXQGDWLRQ��&KDPSLRQV�RI�&KDQJH�&OXE��
October 2019

5. European Commission, Company Reporting, October 2019

6. 7KH�5HVSRQVLEOH�%XVLQHVV�)RUXP��'LYHUVLW\�&KDUWHU��2FWREHU�����

7. Deloitte Poland research of data collected from the webpages of 
���bOLVWHG�FRPSDQLHV�DV�RI�-XO\�����

8. WIG 20: The 20 largest companies on the Warsaw Stock Exchange

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

A 2017 EU directive5 required public-interest entities to disclose 
the diversity policies applied to supervisory and other bodies 
with respect to gender, age, education, and professional 
background. The directive also requires companies to explain 
the objectives, implementation, and results of their diversity 
policies. Compliance is on a comply-or-explain basis. 

7KH�5HVSRQVLEOH�%XVLQHVV�)RUXP��D�3ROLVK�1*2�WKDW�RSHUDWHV�
the Diversity Charter initiative,6�LV�OHDGLQJ�ORFDO�HRUWV�WR�
SURPRWH�GLYHUVLW\��%\�VLJQLQJ�WKH�'LYHUVLW\�&KDUWHU��D�FRPSDQ\�
commits to nondiscrimination in the workplace and to the 
introduction of policies to promote diversity at all levels, 
including the boardroom. The charter has been signed by 
nearly 250 Polish businesses.

7KH�5HVSRQVLEOH�%XVLQHVV�)RUXP�MRLQHG�ZLWK�'HORLWWH�WR�
launch the Diversity & Inclusion Rating in Poland in 2019. 
The D&I performance of companies will be evaluated based 
on four areas related to diversity and inclusion, taking into 
account global standards and guidelines, and will be audited 
DW�WKH�FRPSDQ\ȇV�KHDGTXDUWHUV��7KH�LQLWLDWLYH�LV�LQWHQGHG�WR�
provide an objective and transparent assessment of corporate 
progress on diversity and inclusion and allow comparison 
between companies.

6XSHUYLVRU\�ERDUGV

7KH�QXPEHUV7 Percentage % change

Women on supervisory boards 
of all listed companies

15.8% 0.6% (2017)

Women chairing supervisory 
boards of all listed companies

8.7% 0.9% (2017)

Women on supervisory boards 
of WIG208 companies

23.0% 4.0% (2017)

Women chairing supervisory 
boards of WIG20 companies

29.0% -1.0% (2017)

Management boards

7KH�QXPEHUV7 Percentage

Women on management boards  
of all listed companies

13.0%

Women CEOs of all listed companies 6.0%

Women on management boards of  
WIG20 companies

12.6%

Women CEOs of WIG20 companies 0.0%

“Supervisory boards of Polish public companies still do not perform well when it comes  
to gender diversity. Only one-fourth of listed companies have implemented diversity 
policies regarding the composition of supervisory and management boards and key 
PDQDJHPHQW�SRVLWLRQV�LQ�WKH�RUJDQL]DWLRQ��7KH\�DUH�REOLJHG�WR�GR�VR�XQGHU�WKH�%HVW�
3UDFWLFH�IRU�:6(�/LVWHG�&RPSDQLHV�WKDW�ZDV�LQWURGXFHG�LQ�������%XW��DV�LV�XVXDOO\�WKH� 
case with corporate governance codes, companies can comply with the provisions  
or explain their reasons for excluding select provisions to investors and the public.  
The recommendation to publish diversity policies is one of the provisions most often 
triggering an explanation of noncompliance.”

'RURWD�6QDUVND�.XPDQ��
/HDGHU��'HORLWWH�3RODQG�&HQWHU�IRU�&RUSRUDWH�*RYHUQDQFH��0HPEHU�RI�'HORLWWH�&HQWUDO�(XURSH�%RDUG�RI�'LUHFWRUV

“Supporting gender equality and inclusion is not only the right thing to do – there is  
a strong business case for having talented and diverse teams. At Deloitte, we believe 
diversity helps us innovate and serve our increasingly diverse client group more  
HHFWLYHO\��7R�PDNH�PHDQLQJIXO�FKDQJH�Ȃ�DSDUW�IURP�HGXFDWLRQ��EXLOGLQJ�DZDUHQHVV��
DQG�VKDULQJ�OHDGLQJ�SUDFWLFHV�ȂFRPSDQLHV�QHHG�WR�LPSOHPHQW�VSHFLȴF�VWUDWHJLF�DFWLRQV�
and systemic changes that will translate into more women serving on boards. I believe 
everyone has a responsibility to take an active role in promoting gender equality and 
diversity. A great example of this approach is the LeadersIN cross-mentoring program 
founded in Poland four years ago by a number of female leaders. The program supports 
the professional development of women through mentorships with corporate leaders.”

ΖYD�*HRUJLMHZ�
'LYHUVLW\�	�ΖQFOXVLRQ�/HDGHU�DQG�6KH;2�&OXE�)RXQGHU�DQG�/HDGHU��'HORLWWH�&HQWUDO�(XURSH
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Poland
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

4.8
Men

3.4
Women

%2$5'�0(0%(5

5.7
Men

3.1
Women

CHAIR

AVERAGE AGE (YEARS)

57.1
Men

57.5
Women

%2$5'�0(0%(5

59.6
Men

-
Women

CHAIR

STRETCH FACTOR

1.18
2014

1.11
2016

1.03
2018

WOMEN

1.03
2018

MEN

:20(1�21�%2$5'6
37

727$/�&203$1Ζ(6�$1$/<=('
28%2$5'�&+$Ζ56� 

THAT ARE WOMEN

13.3%
16.1%
15.6%

14.8%
23.1%
17.9%

0% 7.1%

COMMITTEES

Nominating

Compensation

Risk

Audit

Nominating

Compensation

Risk

Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/� 
SERVICES

2018 2016 2014

2018 2016 2014

17.7%
20.9%

11.9%

28.9%

23.3%
21.9%

14.3%

13.5%
13.8%

19.2%
15.8%

5.9%

23.1%

21.1%
18.8%

15.8%

18.8%
16.7%

12.7%
17.0%
18.6%

7R�SURPRWH�GDWDVHW�FRQVLVWHQF\�DFURVV�WKH�FRXQWU\�SURȴOHV�LQ�WKLV�SXEOLFDWLRQ��WKH�DQDO\VLV�IRU�WKLV�FRXQWU\ȇV�SURȴOH�PD\�GLHU�IRU�FRPSDUDWLYH�\HDUV������DQG������DV�FRPSDUHG�WR�SUHYLRXV�HGLWLRQV�RI�WKLV�SXEOLFDWLRQ�

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Portugal
4XRWDV

/HJLVODWLRQ�WRRN�HHFW�LQ�3RUWXJDO�LQ�-DQXDU\������PDQGDWLQJ�
that the supervisory boards of state-owned enterprises have 
33.3 percent representation of women by 2020. Publicly traded 
companies were required to reach 20 percent representation 
E\�WKHLU�ȴUVW�JHQHUDO�PHHWLQJ�LQ�������LQFUHDVLQJ�WR������SHUFHQW�
IRU�WKH�ȴUVW�JHQHUDO�PHHWLQJ�KHOG�LQ�������

Sanctions for noncompliance are built into the legislation.  
)RU�VWDWH�RZQHG�FRPSDQLHV��QRQFRPSOLDQFH�UHVXOWV�LQ� 
the annulment of the supervisory bodies and the election  
of new ones. 

Publicly traded companies that do not comply will be listed on 
the websites of the Commission for Citizenship and Gender 
Equality, the Commission for Equality in Labor and Employment, 
DQG�WKH�6HFXULWLHV�0DUNHW�&RPPLVVLRQ��)LQHV�ZLOO�EH�LPSRVHG�
for noncompliance that exceeds 360 days.1

1. 7KH�2ɝFLDO�-RXUQDO�(OHFWURQLF��/DZ�1R�����������$XJXVW�����

2. Portuguese Institute of Corporate Governance, Corporate Governance 
Code 2018, 2018

3. 'HORLWWH�3RUWXJDOȇV�DQDO\VLV�RI�(XURQH[W�/LVERQ��$SULO�����

4. Main companies of the Euronext Lisbon Stock Market Index

7KH�QXPEHUV3 Percentage % change

Women on boards on a sample 
of the largest listed companies 
(PSI 20)4

18.7% 3.8% (2017)

%RDUG�FKDLUV�WKDW�DUH�ZRPHQ�
(PSI 20)

5.6% 0.3% (2017)

Other initiatives

The Portuguese Institute for Corporate Governance partnered 
with the Portuguese Securities Market Commission in 2018 to 
release a single national corporate governance code for publicly 
traded companies. The new code aligns with international 
trends and leading practices, and it includes recommendations 
on gender and other types of diversity on boards.2

7R�SURPRWH�GDWDVHW�FRQVLVWHQF\�DFURVV�WKH�FRXQWU\�SURȴOHV�LQ�WKLV�SXEOLFDWLRQ��WKH�DQDO\VLV�IRU�WKLV�FRXQWU\ȇV�SURȴOH�PD\�GLHU�IRU�FRPSDUDWLYH�\HDUV������ 
DQG������DV�FRPSDUHG�WR�SUHYLRXV�HGLWLRQV�RI�WKLV�SXEOLFDWLRQ�

“Over the past couple of years, there have been improvements in female representation in 
WKH�ERDUGURRPV�RI�3RUWXJXHVH�FRPSDQLHV��7KH�HRUWV�WDNHQ�E\�WKH�3RUWXJXHVH�JRYHUQPHQW�
were concentrated on achieving greater gender diversity in the leadership of state-owned 
and publicly listed companies by 2020. I predict a positive evolution toward compliance with 
the quota legislation, and I expect that companies will express more concern for diversity in 
leadership positions.”

Pedro Mendes
Leader, Center for Corporate Governance, Deloitte Portugal 
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Portugal
OVERALL NUMBERS 2018 2016

%2$5'�6($76� 
+(/'�%<�:20(1

AVERAGE TENURE (YEARS)

6.9
Men

5.7
Women

%2$5'�0(0%(5

6.6
Men

2.2
Women

CHAIR

AVERAGE AGE (YEARS)

59.7
Men

52.2
Women

%2$5'�0(0%(5

63.1
Men

47.0
Women

CHAIR

STRETCH FACTOR

-
2014

1.07
2016

1.03
2018

WOMEN

1.06
2018

MEN

:20(1�21�%2$5'6
35

727$/�&203$1Ζ(6�$1$/<=('
15%2$5'�&+$Ζ56� 

THAT ARE WOMEN

14.9%
17.0%

0%
4.4%

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

0% 0%

COMMITTEES

Compensation

Audit

Compensation

Audit

2018

31.6%

11.6%

20.0%

15.4%

7R�SURPRWH�GDWDVHW�FRQVLVWHQF\�DFURVV�WKH�FRXQWU\�SURȴOHV�LQ�WKLV�SXEOLFDWLRQ��WKH�DQDO\VLV�IRU�WKLV�FRXQWU\ȇV�SURȴOH�PD\�GLHU�IRU�FRPSDUDWLYH�\HDUV������DQG������DV�FRPSDUHG�WR�SUHYLRXV�HGLWLRQV�RI�WKLV�SXEOLFDWLRQ�

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Romania
4XRWDV

There are no quotas in place for women serving on boards 
LQb5RPDQLD�

Other initiatives

7KH�%XFKDUHVW�6WRFN�([FKDQJHȇV�&RGH�RI�&RUSRUDWH� 
*RYHUQDQFH��������VWDWHV�WKDW�DOO�%6(�OLVWHG�FRPSDQ\�ERDUGV�
and committees1 need to have gender balance. Companies 
must comply with the code or explain why they do not.  

The Romanian government has adopted its national strategy 
for 2018-2021 on promoting equal chances for women and 
men, and an operational plan to implement it. Among other 
things, the strategy promotes equal access to the labor market, 
including management positions for women and men.2

According to information published by Eurostat,3 the statistical 
RɝFH�RI�WKH�(XURSHDQ�8QLRQ��ZRPHQ�KHOG����SHUFHQW�RI�ERDUG�
seats in the largest publicly listed companies in Romania, 
compared to the EU average of 27 percent. The Romanian 
percentage has remained relatively stable since 2014.

7KH�'HORLWWH�6KH;2�%XVLQHVV�&OXE�ZDV�HVWDEOLVKHG�LQ�5RPDQLD�LQ�
2012 with the purpose of strengthening, supporting, and building 
the female business community in Romania while working with 
other SheXO chapters in Central and Eastern Europe.

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

7KH�%6(�&RGH�RI�&RUSRUDWH�*RYHUQDQFH�VWDWHV�WKDW� 
boards should have a mix of skills, experience, knowledge,  
and independence in addition to gender diversity.

'HORLWWH�5RPDQLD�ZDV�DPRQJ�WKH�ȴUVW�VLJQDWRULHV�WR�
the Diversity Charter, which seeks to promote diversity, 
nondiscrimination, inclusion, and equal chances in 
WKHbZRUNSODFH�4

7KH�QXPEHUV5 Percentage % change 

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

11.0% -1.0% (2016)

1. %XFKDUHVW�6WRFN�([FKDQJH��&RGH�RI�FRUSRUDWH�*RYHUQDQFH��
6HSWHPEHUb����

2. 6WUDWHJLD�QDΐLRQDOÅ�SULYLQG�SURPRYDUHD�HJDOLWÅĥLL�GH�ŊDQVH�°QWUH�IHPHL�
ŊL�EÅUEDĥL�ŊL�SUHYHQLUHD�ŊL�FRPEDWHUHD�YLROHQĥHL�GRPHVWLFH�SHQWUX�
SHULRDGD�����������ŊL�D�3ODQXOXL�RSHUDĥLRQDO�SULYLQG�LPSOHPHQWDUHD�
VWUDWHJLHL�QDΐLRQDOH�SULYLQG�SURPRYDUHD�HJDOLWÅĥLL�GH�ŊDQVH�°QWUH�IHPHL� 
ŊL�EÅUEDĥL�ŊL�SUHYHQLUHD�ŊL�FRPEDWHULL�YLROHQĥHL�GRPHVWLFH�����������

3. Eurostat, Only 1 manager out of 3 in the EU is a woman…even less  
in senior management positions, March 2019 

4. &DUWD�'LYHUVLWDWLL��6HPQDWDULL�&DUWHL�'LYHUVLWÅĥLL��6HSWHPEHU�����

5. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

“Diversity in the workplace remains an area of focus in Romania. Although there are  
PDQ\�ZRPHQ�LQ�SURIHVVLRQV�VXFK�DV�ȴQDQFH��DFFRXQWLQJ��DQG�HFRQRPLFV��WKHUH�UHPDLQV� 
a proportionately low number of women on supervisory boards for public companies. 

0HQ�DQG�ZRPHQ�DOLNH�FDQ�PDNH�JUHDW�OHDGHUV��DQG�RUJDQL]DWLRQV�ZLOO�VXUHO\�EHQHȴW�IURP�
giving women more opportunities to show their unique abilities and skillsets. 

As an active organization promoting diversity and equal chances in the Romanian labor 
PDUNHW��'HORLWWHȇV�6KH;2�%XVLQHVV�&OXE�KDV�EHHQ�VXSSRUWLQJ�IHPDOH�SURIHVVLRQDOV�IRU�WKH�
past seven years. The club has helped create an inspiring business community for women 
who aspire to careers in management, entrepreneurship, and board service.”

Madeline Alexander
Diversity Partner, Audit, Deloitte Romania
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Russia
4XRWDV

There are no quotas in place for women serving on boards 
LQb5XVVLD��

Other initiatives

In Russia, men and women are granted equal rights and 
RSSRUWXQLWLHV�E\�WKH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�1 
which prohibits discrimination based on gender.

(RUWV�WR�LQFUHDVH�ZRPHQȇV�SDUWLFLSDWLRQ�LQ�OHDGHUVKLS�
positions are being discussed in the Russian business 
community, facilitated by publications and events on the topic. 

1. 5XVVLDQ�)HGHUDWLRQ��7KH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��
December 1993

2. 6SHQFHU�6WXDUW�������5XVVLD�%RDUG�ΖQGH[������

7KH�QXPEHUV2 Percentage % change

Percentage of women on  
boards of directors

7.8% -0.3% (2017)

Percentage of women on 
management boards

13.0% N/A

Ȋ5XVVLD�KDV�D�KLJK�OHYHO�RI�ZRPHQȇV�LQYROYHPHQW�LQ�SURIHVVLRQDO�DFWLYLWLHV�Ȃ�DOPRVW����SHUFHQW�
of all women aged 16 to 55 years old are employed. Women represent more than 60 percent 
of the labor force in some industries. However, Russia has achieved very limited progress in 
WHUPV�RI�JHQGHU�HTXDOLW\�RQ�ERDUGV�DQG�LQ�&(2�SRVLWLRQV�RYHU�WKH�SDVW�ȴYH�\HDUV��$ERXW�KDOI�
of Russian companies have no female board members and there are very few women CEOs 
RUbFKDLUV�RI�PDMRU�RU�HYHQ�PLG�VL]HG�FRPSDQLHV��

5XVVLDQ�ZRPHQ�SDUWLFLSDWH�RQ�PDQDJHPHQW�ERDUGV�DW�D�VLJQLȴFDQWO\�KLJKHU�UDWH��DQG�WKLV�
continues to grow, but will likely lead to only a gradual increase in the share of women 
RQbERDUGV�DQG�LQ�F�VXLWH�SRVLWLRQV�LQ�WKH�FRPLQJ�\HDUV��7KHUH�DUH�QR�UHJXODWLRQV�RU�TXRWDV�
regarding gender diversity in Russia, but the business community has become focused 
RQbWKLVbPDWWHU�WKURXJK�HYHQWV�DQG�SXEOLFDWLRQV�ȋ

(NDWHULQD�7URȴPRYD
Partner, Corporate Governance Leader, Deloitte CIS and Russia
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Russia
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

5.7
Men

3.6
Women

%2$5'�0(0%(5

7.1
Men

3.0
Women

CHAIR

AVERAGE AGE (YEARS)

54.6
Men

52.0
Women

%2$5'�0(0%(5

58.6
Men

56.5
Women

CHAIR

STRETCH FACTOR

1.10
2014

1.00
2016

1.07
2018

WOMEN

1.16
2018

MEN

:20(1�21�%2$5'6
42

727$/�&203$1Ζ(6�$1$/<=('
47%2$5'�&+$Ζ56� 

THAT ARE WOMEN
CEOS THAT  

ARE WOMEN

5.7%
5.8%
8.5%

0.0%
3.3%
8.8%

24.4%0.0%
0.0%

COMMITTEES

Nominating Nominating

Compensation
Compensation

Risk Risk

Audit
Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/� 
SERVICES

0$18)$&785Ζ1* ENERGY &  
RESOURCES

2018 2016 2014

2018 2016 2014

11.0%
5.5%

8.1%

6.7%
8.5%

7.0%
4.6%

12.5%
6.0%

7.5%

0.0%

0.0%

0.0%

0.0%

7.3%

8.3%

7.7%

4.2%

14.3% 10.8%
4.8%
2.0%
5.4%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Slovakia
4XRWDV

There are no quotas in place for women serving on boards  
in Slovakia.

Other initiatives

The Corporate Governance Code for Slovakia does not 
PHQWLRQbJHQGHU�LQ�LWV�ERDUG�FRPSRVLWLRQ�UHFRPPHQGDWLRQV��
the code notes that board members should have the 
DSSURSULDWH�NQRZOHGJH��VNLOOV��DQG�TXDOLȴFDWLRQV�1

Slovakia is a member of the European Union and a party  
to several international human right treaties including:  
the International Covenant on Civil and Political Rights,  
the European Convention on Human Rights, and the UN 
&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�'LVFULPLQDWLRQ�
against Women. National measures that address gender 
diversity include the Constitution of the Slovak Republic  
and several other legislative acts (the Act on Employment,  
the Labor Code, and the Anti-Discrimination Act).

While the focus of gender equality legislation has mainly been 
on anti-discrimination measures, the National Strategy for 
Gender Equality in the Slovak Republic (2014-2019) clearly 
outlines reducing gender inequality in decision-making 
positions as a main objective.2

7KH�QXPEHUV3 Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

24.1% 9.8% (2016)

1. Central European Corporate Governance Association, Corporate 
Governance Code for Slovakia, January 2018

2. 0LQLVWU\�RI�/DERXU��6RFLDO�$DLUV�DQG�)DPLO\�RI�WKH�6ORYDN�5HSXEOLF��1DWLRQDO�
6WUDWHJ\�)RU�*HQGHU�(TXDOLW\�LQ�WKH�6ORYDN�5HSXEOLF������������2FWREHU�����

3. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

Ȋ:RPHQȇV�UHSUHVHQWDWLRQ�LQ�OHDGHUVKLS�SRVLWLRQV�LQ�6ORYDNLD�LV�VORZO\�JURZLQJ��KRZHYHU�� 
LWbLV�VWLOO�EHKLQG�WKH�(8�DYHUDJH�GHVSLWH�WKH�IDFW�WKDW�QXPHURXV�VWXGLHV�VKRZ�WKDW�FRPSDQLHV�
KDYLQJ�PRUH�ZRPHQ�LQ�PDQDJHPHQW�FDQ�SRVLWLYHO\�FRQWULEXWH�WR�WKH�VWDELOLW\�DQGbSURȴWDELOLW\�
of businesses.

In order to enable more women to reach management and supervisory board roles,  
ZHbZLOO�DOO�KDYH�WR�ZRUN�WRJHWKHU�WR�LQYHVW�LQ�GHYHORSLQJ�ZRPHQȇV�LQGLYLGXDO�VNLOOV�WKURXJKRXW�
DOObOHYHOVbRI�WKH�WDOHQW�SLSHOLQH��7KLV�FDQ�EH�DFKLHYHG�WKURXJK�DGGLWLRQDO�WUDLQLQJ�DV�ZHOO�
DVbRWKHU�IRUPV�RI�SURIHVVLRQDO�VXSSRUW��LQFOXGLQJ�PHQWRULQJ�DQG�QHWZRUNLQJ�SURJUDPPLQJ�ȋ

=X]DQD�/HWNRY£
Audit Leader, Deloitte Slovakia



EU
RO

PE

155

W
om

en
 in

 t
he

 b
oa

rd
ro

om
  |

 A
 g

lo
ba

l p
er

sp
ec

tiv
e

Spain
4XRWDV

There are no quotas in place for women serving on boards  
in Spain.

Other initiatives

A 2007 law approved by the Spanish parliament recommends 
equal representation of both genders on boards.1 

The Corporate Enterprises Act of 2014 required both listed 
and non-listed companies to set minimum targets for women 
on their boards.2 Noncompliance is not met with sanctions, 
but the government will review compliance as a factor when 
assigning certain public contracts. Amendments to the act in 
20183,4 require companies to design recruitment procedures  
to achieve a balanced gender composition of their boards.  
The act also requires annual corporate governance reports  
to describe the procedures.

The Good Governance Code of Listed Companies recommends 
having a 30 percent representation of women on boards by 
2020, on a comply-or-explain basis.5 

$�GUDIW�RI�WKH�6SDQLVK�*HQHUDO�%XGJHWV6 for 2019 contained  
a proposed amendment to provide a 10 percent tax deduction 
on remuneration to female directors at companies that comply 
with the minimum composition noted in the Good Governance 
Code of Listed Companies recommendation noted above.  
At the time of publication, approval of the amendment  
was uncertain. 

1. %2(���������/DZ�IRU�*HQGHU�(TXDOLW\��0DUFK�����

2. %2(����������DPHQGLQJ�WKH�&RUSRUDWH�(QWHUSULVHV�$FW�IRU�WKH�
improvement of corporate governance

3. %2(��5R\DO�'HFUHH���������DSSURYLQJ�WKH�UHYLVHG�WH[W�RI�WKH� 
Corporate Enterprises Act, July 2010

4. %2(��/DZ����������ZKLFK�PRGLȴHV�WKH�&RGH�RI�&RPPHUFH�� 
the Corporate Enterprises Act, and the Account Auditing Act,  
December 2018

5. &109��*RRG�*RYHUQDQFH�&RGH�RI�/LVWHG�&RPSDQLHV��)HEUXDU\�����

6. *RYHUQPHQW�RI�6SDLQ��6WDWHȇV�*HQHUDO�%XGJHW������

7. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

8. CNMV, Corporate Governance Report of Entities with Securities 
Admitted to Trading on Regulated Markets, 2017

The Spanish Code of Commerce4 was amended in December 
�����WR�UHTXLUH�FHUWDLQ�FRPSDQLHV�WR�ȴOH�D�QRQȴQDQFLDO�
VWDWHPHQW�WKDW�LQFOXGHV�GHWDLOHG�LQIRUPDWLRQ�RQ�VSHFLȴF�
measures taken to promote equal opportunities for women 
and men on the board, as well as key performance indicators 
for evaluating the success of those measures. 

An important parliamentary initiative was introduced in 
2FWREHU�������WKLV�PHDVXUH�ZRXOG�KDYH�PRGLȴHG�WKH������
*HQGHU�(TXDOLW\�/DZ�DQG�LPSRVH�ȴQDQFLDO�VDQFWLRQV�RQ�
companies that did not have at least 40 percent representation 
of each gender on the board. The proposal was not approved, 
but similar initiatives are expected to be introduced in  
the future.

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

In addition to gender, the Good Governance Code of Listed 
Companies highlights the importance of diversity of expertise 
in board composition.

2018 amendments to the Spanish Code of Commerce4 suggest 
that the annual corporate governance reports on boardroom 
diversity published by listed companies should include policies 
on diversity of thought and skills, age, sex, disability, training, 
and professional experience. 

7KH�QXPEHUV Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV7

23.1% 3.4% (2016)

Percentage of women on the 
boards of a sample of 139 
national listed companies8 

18.9% 2.3% (2016)

Percentage of women on the 
ERDUGV�RI�Ζ%(;����FRPSDQLHV8

22.8% 3.1% (2016)

Percentage of women 
independent directors in a 
sample of 139 national listed 
FRPSDQLHV��Ζ%(;����DQG�RWKHUV�8

28.2% 3.4% (2016)

Percentage of women 
proprietary directors in a 
sample of 139 national listed 
FRPSDQLHV��Ζ%(;����DQG�RWKHUV�8

15.7% 2.4% (2016)

Ȋ5HJXODWLRQ�LQ�6SDLQ�LV�KHOSLQJ�WR�LQFUHDVH�ZRPHQȇV�SUHVHQFH�RQ�WKH�ERDUGV�RI�SXEOLF�
FRPSDQLHV��WKLV�LV�HVSHFLDOO\�KLJKOLJKWHG�E\�WKH�QRQȴQDQFLDO�LQIRUPDWLRQ�ODZ�DSSURYHG� 
in 2018. It is with hope that progress will continue with this regulation – combined with  
local initiatives to promote greater diversity on boards of Spanish companies.” 

Xavier Angrill
Leader, Center of Excellence for Corporate Governance, Deloitte Spain
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Spain
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

8.4
Men

5.0
Women

%2$5'�0(0%(5

10.4
Men

11.4
Women

CHAIR

AVERAGE AGE (YEARS)

62.7
Men

56.7
Women

%2$5'�0(0%(5

64.9
Men

52.0
Women

CHAIR

STRETCH FACTOR

1.11
2014

1.12
2016

1.06
2018

WOMEN

1.06
2018

MEN

:20(1�21�%2$5'6
183

727$/�&203$1Ζ(6�$1$/<=('
75%2$5'�&+$Ζ56� 

THAT ARE WOMEN

12.5%
16.3%
19.2%

6.5%
4.2%
5.3%

1.8%
1.3%

12.3%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

ENERGY &  
RESOURCES

)Ζ1$1&Ζ$/� 
SERVICES

CONSUMER  
%86Ζ1(66

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

0$18)$&785Ζ1*

2018 2016 2014

2018 2016 2014

27.4%
20.5%

12.9%

20.0%

22.6%
18.2%

10.6%

22.4%
20.2%

26.9%
23.1%

11.8%

28.4%
21.0%

10.6%

25.0%

23.3%
18.8%

5.6%

24.3%
29.2%

26.8%
16.2%

6.0%

13.8%
16.0%
20.6%

20.2% 13.0%
19.8%

20.0%
17.5%

0.0%
16.0%
16.2%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Sweden
4XRWDV

There are no quotas in place for women serving on boards in 
Sweden, but achieving an equal gender balance has been high 
on the agenda for Swedish companies, the government, and 
regulators. Thus far, the issue has been addressed through 
self-regulation. Although progress has been made, government 
initiatives, including binding legislation, have been considered 
as a means of accelerating change. A 2016 draft law called for 
Db���SHUFHQW�UHSUHVHQWDWLRQ�RI�HDFK�JHQGHU�RQ�OLVWHG�DQG�VWDWH�
owned company boards, but the legislation was not approved 
by the parliament. Recent government statistics show that 
among state-owned companies, women hold 47 percent of 
board seats and the majority of chair positions, at 54 percent.1

1. *RYHUQPHQW�2ɝFH��)RU�WKH�ȴUVW�WLPH�Ȃ�WKH�PDMRULW\�RI�ZRPHQ�RQ�WKH�
chairmanship of the state-owned company portfolio, May 2019

2. 6ZHGLVK�&RUSRUDWH�*RYHUQDQFH�%RDUG��7KH�6ZHGLVK�&RUSRUDWH�
Governance Code, December 2016

3. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

4. 6ZHGLVK�&RUSRUDWH�*RYHUQDQFH�%RDUG��SUHVV�UHOHDVH�����-XQH�����

Other initiatives 

The Swedish Corporate Governance Code2 requires listed 
companies to strive for gender balance on their boards on a 
comply-or-explain basis. The Swedish Corporate Governance 
%RDUG�RYHUVHHV�WKH�FRGH��DQG�LW�GHȴQHV�WKH�IROORZLQJ�JHQGHU�
balance goals for listed company boards:

• $OO�6ZHGLVK�OLVWHG�FRPSDQLHV� At least a 40 percent 
representation of each gender following the 2020 annual 
general meetings

• Large cap companies: At least a 35 percent representation 
of each gender following the 2017 annual general meetings

• Small and mid cap companies: At least a 30 percent of 
each gender following the 2017 annual general meetings.

7KH�6ZHGLVK�&RUSRUDWH�*RYHUQDQFH�%RDUG�SXEOLVKHV�
boardroom gender balance statistics for Swedish listed 
companies each year (see “The numbers” section).

7KH�QXPEHUV Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV3

36.1% 1.0% (2016)

Women serving on the boards 
of all Swedish listed companies4 

34.5% 0.2% (2018)

Women serving on the boards 
of larger companies4

39.2% 0.2% (2018)

Women serving on the boards 
of smaller companies4

32.3% 0.4% (2018)

Women serving on the boards 
of state-owned companies1

47.0% –

Women chairing boards of 
state-owned companies1

54.0% –

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

The Swedish Corporate Governance Code requires board 
FRPSRVLWLRQ�WR�EH�DSSURSULDWH�IRU�WKH�FRPSDQ\ȇV�RSHUDWLRQV��
phase of development, and other relevant circumstances. 
%RDUG�PHPEHUV�HOHFWHG�DW�WKH�VKDUHKROGHUVȇ�PHHWLQJ�VKRXOG�
H[KLELW�GLYHUVLW\�DQG�EUHDGWK�RI�TXDOLȴFDWLRQV��H[SHULHQFH�� 
and background. 

“Gender equality in the boardroom is an important factor for shareholders  
to consider in discussions about board composition. Over the past few years, 
WKLV�WRSLF�KDV�EHFRPH�D�PRUH�QDWXUDO�SDUW�RI�RXU�FOLHQWVȇ�GLVFXVVLRQV�UHJDUGLQJ�
competitiveness and shareholder value creation.”

%M¸UQ�0LNNHOVHQ
Corporate Governance Leader, Deloitte Sweden
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Sweden
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

7.9
Men

5.1
Women

%2$5'�0(0%(5

7.1
Men

2.7
Women

CHAIR

AVERAGE AGE (YEARS)

58.2
Men

54.2
Women

%2$5'�0(0%(5

61.2
Men

59.6
Women

CHAIR

STRETCH FACTOR

1.30
2014

1.28
2016

1.23
2018

WOMEN

1.15
2018

MEN

:20(1�21�%2$5'6
490

727$/�&203$1Ζ(6�$1$/<=('
218%2$5'�&+$Ζ56� 

THAT ARE WOMEN

24.4%
31.7%
33.3%

4.7%
6.5%
9.9%

3.4%
10.3% 24.4%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/� 
SERVICES

0$18)$&785Ζ1*CONSUMER  
%86Ζ1(66

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

/Ζ)(�6&Ζ(1&(6� 
AND HEALTHCARE

2018 2016 2014

2018 2016 2014

39.7%
38.5%

32.9%

13.6%
13.8%
14.2%

25.4%
26.2%

18.7%

41.9%
34.6%

42.8%
45.7%

27.8%

15.8%
16.2%

18.9%

16.0%
18.5%

9.8%

42.4%
35.1%

22.0%
36.0%
37.7%

30.8%
32.0%
34.6%

30.0%
34.0% 29%

Nominating

Compensation

Risk

Audit

Nominating

Compensation

Risk

Audit

33.0%
33.9%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Switzerland
4XRWDV

There are no quotas in place for women serving on boards 
LQb6ZLW]HUODQG��

Other initiatives

A parliamentary proposal was launched in 2016 to establish 
a diversity disclosure requirement for listed companies.1 This 
SURSRVDO�DOVR�DLPHG�WR�LQWURGXFH�ZRPHQȇV�UHSUHVHQWDWLRQ�
targets of 30 percent and 20 percent for boards of directors 
and management boards, respectively. Any failure to comply 
ZRXOG�EH�GLVFORVHG�LQ�WKH�FRPSDQ\ȇV�UHPXQHUDWLRQ�UHSRUW��
Although the Swiss National Council approved the proposal in 
������LW�ZDV�UHMHFWHG�E\�WKH�6ZLVV�&RXQFLO�RI�6WDWHV�LQ�)HEUXDU\�
2019. The project has been returned to the commission stage 
for revision. 

7KH�6ZLVV�&RGH�RI�%HVW�3UDFWLFH�IRU�&RUSRUDWH�*RYHUQDQFH��
ODVW�LVVXHG�LQ�������LQFOXGHV�VSHFLȴF�JXLGHOLQHV�IRU�ERDUG�
composition. The code states that both genders should be 
represented on the board with the goal of achieving a good 
gender balance.2 

1. Article 734f (draft proposal) of the Code of Obligations (Company 
Law). If enacted, this will apply to listed companies and companies 
WKDWbH[FHHG�WKH�WKUHVKROGV�VHW�LQ�DUWLFOH�����SDUD������&2�

2. (FRQRPLHVXLVVH��6ZLVV�&RGH�RI�%HVW�3UDFWLFH�IRU�&RUSRUDWH� 
Governance, 2016

3. 'HORLWWH��VZLVV95�0RQLWRU�Ζ�������)HEUXDU\�����

4. Deloitte Switzerland analysis

7KH�QXPEHUV4 Percentage % change

Percentage of women on  
boards of Swiss Market  
Index companies

24.0% 2.0% (2017)

Percentage of women chairs  
of Swiss Market Index  
company boards 

5.0% 0.0% (2017)

A 2018 survey3 of 448 of board members in Switzerland 
indicated that more than three-quarters (78 percent) attached 
high or medium importance to increasing overall diversity. 
Less than 20 percent reported that their boards are doing well 
LQ�WKLV�DUHD��%DVHG�RQ�WKH�VXUYH\�UHVXOWV��ZRPHQ�FRPSULVH�
16 percent of the board members at these companies. 
Interestingly, 91 percent of those surveyed did not favor 
a gender quota but 64 percent did wish to see a greater 
proportion of women on boards of directors.

“The discussions aimed at increasing gender diversity continue to gain momentum in Switzerland. 
'LYHUVLW\�KDV�EHFRPH�DQ�HVVHQWLDO�DUHD�RI�IRFXV�IRU�6ZLVV�FRUSRUDWHV��WKH�SHUFHQWDJH�RI�ZRPHQ�
on boards has increased approximately 4 percent since the last publication. 

There have been attempts to propose a gender quota for listed and larger companies. These 
were recently sent back to the drawing board by parliament, suggesting alternative measures 
PLJKW�EH�PRUH�HHFWLYH�

In most companies, the talent pipeline starts with near 50 percent gender equality, mirroring a 
similar ratio of university graduates. The same pipeline leaks dramatically as it progresses toward 
the boardroom. As a result, most corporates have taken a multifaceted approach intended 
to strengthen the environment and encourage a more inclusive culture, as well as initiatives 
VSHFLȴFDOO\�DLPHG�DW�LPSURYLQJ�WKH�VLWXDWLRQ�ȋ

Liza Engel
&KLHI�3HRSOH�2ɝFHU��'HORLWWH�6ZLW]HUODQG
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Switzerland
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

8.0
Men

4.7
Women

%2$5'�0(0%(5

6.3
Men

3.7
Women

CHAIR

AVERAGE AGE (YEARS)

60.3
Men

54.3
Women

%2$5'�0(0%(5

61.8
Men

62.3
Women

CHAIR

STRETCH FACTOR

1.08
2014

1.05
2016

1.08
2018

WOMEN

1.09
2018

MEN

:20(1�21�%2$5'6
215

727$/�&203$1Ζ(6�$1$/<=('
147%2$5'�&+$Ζ56� 

THAT ARE WOMEN

10.0%
14.8%
18.4%

1.4%
1.6%
2.7%

2.9%
2.0%

5.6%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

CONSUMER  
%86Ζ1(66

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

0$18)$&785Ζ1*/Ζ)(�6&Ζ(1&(6� 
AND HEALTHCARE

)Ζ1$1&Ζ$/� 
SERVICES

2018 2016 2014

2018 2016 2014

20.6%
17.1%

10.3%

17.1%
14.9%

16.0%

16.4%
14.1%

12.9%

18.7%
14.5%

21.3%
18.6%

11.1%

13.2%
12.5%

9.2%

13.8%
11.1%

14.3%

8.1%
7.6%

6.8%

13.0%
9.0%

9.6%
5.3%

7.4%

0.0%
15.0%
23.2%

9.9%
13.0%
21.1%

11.8%
18.0%
17.7%

16.0%
16.8%

10.2%
12.0%
14.3%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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4XRWDV

There are no quotas in place for women serving on boards  
in the United Kingdom.

Other initiatives

The Davies Review,1 an independent analysis of gender diversity 
on boards, was commissioned by the UK government in 2011.  
ΖW�UHFRPPHQGHG�WKDW�)76(�����FRPSDQLHV�DLP�IRU�DW�OHDVW� 
a 25 percent representation of women on boards by 2015. 

/RUG�'DYLHVȇ�WDUJHW�ZDV�DFKLHYHG�DQG�WKH�UHSRUWȇV�VXFFHVVRU��
the Hampton-Alexander Review,2 was launched in 2016 with 
a target of 33 percent representation of women on boards 
by the end of 2020. The annual study also focuses on gender 
diversity with respect to the chairperson, executive directors, 
and the executive committee, including the pipeline to promote 
suitable candidates to those positions.

7KH�)LQDQFLDO�5HSRUWLQJ�&RXQFLOȇV�8.�&RUSRUDWH�*RYHUQDQFH�
Code was updated in 2018, and it now promotes diversity in 
appointments and succession plans. Criteria noted include 
diversity of gender, social and ethnic backgrounds, and 
cognitive and personal strengths. The code also calls for 
diversity policies, objectives, and outcomes to be featured in 
the annual board evaluation and reported on annually.3 The 
�����8.�&RUSRUDWH�*RYHUQDQFH�&RGH�WRRN�HHFW�IRU�SHULRGV�
commencing on or after 1 January 2019.

)XUWKHUPRUH��WKHUH�LV�LQFUHDVLQJ�FROODERUDWLRQ�DQG�SDUWQHUVKLS�
between government and business in a range of initiatives  
in response to the Hampton-Alexander Review.

7KH�)XWXUH�%RDUGV�6FKHPH�LV�DQ�LQLWLDWLYH�VSRQVRUHG�E\� 
WKH�����&OXE��WKH�8.�JRYHUQPHQW��DQG�%RDUG�$SSUHQWLFH��DQ�
organization dedicated to increasing the quantity and diversity 
of non-executive talent. It gives senior executive women the 
chance to sit on the board of a major company for a year  
to gain valuable boardroom experience.4 

ΖQ�WKH�H[HFXWLYH�VHDUFK�FRPPXQLW\�����ȴUPV�KDYH�TXDOLȴHG�
XQGHU�WKH�LQGXVWU\ȇV�(QKDQFHG�&RGH�RI�&RQGXFW��7KH�FRGH�
UHFRJQL]HV�ȴUPV�ZLWK�D�KLVWRU\�RI�SURPRWLQJ�ZRPHQ�RQWR�
)76(�����ERDUGV��7KH�FRPPXQLW\�DOVR�LQWURGXFHG�D�6WDQGDUG�
Voluntary Code of Conduct, signed by more than 40 UK  
VHDUFK�ȴUPV��WR�LQFUHDVH�GLYHUVLW\�DW�WKH�ERDUG�OHYHO�DPRQJ� 
WKH�)76(�����2

Many investment groups continue to focus on gender diversity. 
7KH�ΖQYHVWPHQW�$VVRFLDWLRQȇV������6WHZDUGVKLS�6XUYH\5 found 
that 42 percent of asset managers have made a voting decision 
EDVHG�RQ�D�FRPSDQ\ȇV�JHQGHU�GLYHUVLW\��7KH�ΖQYHVWPHQW�
Association has urged companies not to ignore the topic,  
as asset managers are increasingly likely to take action if  
they do not see enough progress on gender diversity.6

 

7KH�'HORLWWH�$FDGHP\ȇV�:RPHQ�RQ�%RDUGV�SURJUDP�LV� 
an educational and networking initiative for experienced 
women with the ability and ambition to be considered for 
a non-executive director position at a UK-listed company. 
Launched in 2011, the program has been completed by  
more than 200 women.

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

Companies are required, under the UK Corporate Governance 
Code, to report annually on their diversity and inclusion 
policies.3 Components of diversity beyond gender, and 
particularly ethnic diversity, are also a focus area.

2WKHU�UHFHQW�LQLWLDWLYHV�LQFOXGH�%DURQHVV�0F*UHJRU�6PLWKȇV�
independent review7 of issues faced by businesses in 
developing black and minority ethnic talent. Another is the 
Parker Review on diversity in the boardroom, released in 
October 2017, which made recommendations on increasing 
the ethnic diversity of UK boards, developing candidates for 
succession, and enhancing transparency and disclosure.8

United Kingdom

1. 7KH�'DYLHV�5HYLHZ��ΖPSURYLQJ�WKH�*HQGHU�%DODQFH�RQ�%ULWLVK�%RDUGV��
October 2015

2. +DPSWRQ�$OH[DQGHU�5HYLHZ��)76(�:RPHQ�/HDGHUV��ΖPSURYLQJ�*HQGHU�
%DODQFH�LQ�)76(�/HDGHUVKLS��1RYHPEHU�����

3. 7KH�8.�)LQDQFLDO�5HSRUWLQJ�&RXQFLO��7KH�8.�&RUSRUDWH�*RYHUQDQFH�
Code, July 2018

4. ����&OXE��7KH�)XWXUH�%RDUGV�6FKHPH

5. The Investment Association, Stewardship in Practice – A Stewardship 
Survey, November 2018

6. ΖQYHVWPHQW�:HHN��$VVHW�PDQDJHUV�XS�SUHVVXUH�RQ�8.�ȴUPV�WR�LPSURYH�
gender diversity, November 2018

7KH�QXPEHUV9 Percentage % change

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV

29.9% 2.8% (2016)

��� %DURQHVV�0F*UHJRU�6PLWK��5DFH�LQ�WKH�ZRUNSODFH��7KH�0F*UHJRU�6PLWK�
5HYLHZ��)HEUXDU\�����

8. Sir John Parker, The Parker Review Committee: A Report into the Ethnic 
'LYHUVLW\�RI�8.�%RDUGV��2FWREHU������

9. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ��PDNLQJ��)HEUXDU\�����

7KH�QXPEHUV2 2018 2017 2016

FTSE 100

Percentage of women on company boards 30.2% 27.7% 26.6%

Percentage of women non-executive directors on boards 36.5% 33.3% 31.6%

Number of all-male boards 0 0 0

Number of women chairing boards 7 6 4

Number of women CEOs 6 6 6

Number of companies with 33%+ women on boards 38 28 23

FTSE 250

Percentage of women on company boards 24.9% 22.8% 21.1%

Percentage of women non-executive directors on boards 30.5% 27.8% 26.2%

Number of all-male boards 5 8 13

Number of women chairing boards 15 11 10

Number of women CEOs 6 9 12

Number of companies with 33%+ women on boards 66 54 44

“The United Kingdom has undoubtedly made consistent progress in addressing the 
LVVXH�RI�ZRPHQȇV�UHSUHVHQWDWLRQ�RQ�ERDUGV��HVSHFLDOO\�ZLWKRXW�WKH�XVH�RI�TXRWDV��
%XW�WKHUH�LV�VWLOO�D�QHHG�IRU�RQJRLQJ��GHGLFDWHG�IRFXV��7KH�)76(�����LV�RQ�WUDFN�
WR�DFKLHYH�WKH����SHUFHQW�WDUJHW�IRU�ZRPHQ�RQ�ERDUGV�E\�������EXW�D�VLJQLȴFDQW�
FKDQJH�LV�UHTXLUHG�LQ�WKH�)76(�����WR�PDNH�PHDQLQJIXO�JDLQV��7KH�FKDOOHQJH�QRZ� 
LV�WR�RYHUFRPH�WKH�SHUFHSWLRQ�RI�RQH�DQG�GRQH�Ȃ����RI�WKH�)76(�����FRPSDQLHV�VWLOO�
have just one woman on their board – and ensure there are enough women around 
the boardroom table to be heard. Of considerable concern at the executive level, 
LV�WKDW�WKH�QXPEHU�RI�ZRPHQ�&(2V�LQ�WKH�)76(�����KDV�GHFUHDVHG�\HDU�RQ�\HDU��
indicating that despite there being pockets of progress, there is still a long way to go.2

In addition to improving gender diversity on boards and in senior executive roles, 
the work of the Hampton-Alexander Review complements the initiatives the UK 
'HSDUWPHQW�IRU�%XVLQHVV��(QHUJ\�DQG�ΖQGXVWULDO�6WUDWHJ\�DQG�WKH�*RYHUQPHQW�
(TXDOLWLHV�2ɝFH�DUH�XQGHUWDNLQJ�WR�DGGUHVV�WKH�JHQGHU�SD\�JDS��7KH�UHSRUWLQJ� 
has certainly helped shine a light on the issue, the progress made, and the 
challenges still to be overcome. 

Other initiatives have also done much to broaden the conversation beyond 
gender to other aspects of diversity. Examples include the introduction of annual 
reporting requirements on boardroom diversity policies in the 2018 UK Corporate 
Governance Code and the recommendations of the 2017 Parker Review on the 
ethnic and cultural diversity of boards.”

.DWLH�+RXOGVZRUWK
3DUWQHU�DQG�/HDGHU�RI�7KH�'HORLWWH�$FDGHP\�:RPHQ�RQ�%RDUGV�3URJUDP��'HORLWWH�8.
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OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

6.4
Men

4.1
Women

%2$5'�0(0%(5

5.3
Men

3.3
Women

CHAIR

AVERAGE AGE (YEARS)

59.1
Men

56.8
Women

%2$5'�0(0%(5

63.8
Men

58.5
Women

CHAIR

STRETCH FACTOR

1.32
2014

1.24
2016

1.22
2018

WOMEN

1.13
2018

MEN

:20(1�21�%2$5'6
810

727$/�&203$1Ζ(6�$1$/<=('
516%2$5'�&+$Ζ56� 

THAT ARE WOMEN

5.4%

United Kingdom

11.9%
15.6%
20.3%
22.7%

3.8%
3.1%
4.2%

4.8%
5.1%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

0$18)$&785Ζ1*CONSUMER  
%86Ζ1(66

)Ζ1$1&Ζ$/� 
SERVICES

/Ζ)(�6&Ζ(1&(6� 
AND HEALTHCARE

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

2018 2016 2014

2018 2016 2014

32.4%
29.2%

23.6%

27.9%
25.9%

13.4%

27.9%
24.5%

19.0%

32.5%
28.5%

32.8%
28.3%

22.5%

19.6%
17.9%

11.8%

17.5%
12.4%

4.0%

7.3%
5.9%

3.6%

41.6%
35.7%

23.5%
19.4%

23.1%

0.0%
19.0%
23.8%

17.0%
20.0%
22.9%

14.6%
19.0%
22.0%

17.5%
23.0%
25.2%

13.9%
19.0%
23.1%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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MIDDLE EAST
Regional overview

WOMEN  
ON BOARDS

131
TOTAL COMPANIES 

ANALYZED

160
BOARD SEATS  

HELD BY WOMEN
BOARD CHAIRS  

THAT ARE WOMEN

WOMEN ON BOARDS
2018 2016

6.8
Men

4.9
Women

7.5
Men

8.7
Women

BOARD MEMBER CHAIR

2018 2018

59.7
Men

57.0
Women

61.5
Men

58.4
Women

BOARD MEMBER CHAIR

11.3%
9.5%

5.4%
4.5%

AVERAGE TENURE (YEARS) AVERAGE AGE (YEARS)

7.9%

WOMEN BOARD COMMITTEE PRESENCE STRETCH FACTORS

CEOS THAT ARE WOMEN

CFOS THAT ARE WOMEN

Members (2018) Chairs (2018)Members (2016) Chairs (2016)

Audit

Governance

Nominating

CONSUMER 
BUSINESS

MANUFACTURINGENERGY & 
RESOURCES

2018 2016

2018 2016

2018 2016

2018

Risk

12.5%

8.6% 
14.6%

7.9%

11.1% 

10.4% 
16.0%

9.3%

7.9%

7.1%
11.8%

10.9%

10.9% 

11.0%
14.4%

8.6%

9.9%

11.9% 
9.1%

5.9%

15.3%
13.5%

11.1%
10.8%

11.7%
9.6% 

1.06 1.08 1.05
Men Women

1.8% 2.5%
Compensation

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS
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Israel
4XRWDV

Under the 16th Amendment to the Israeli Companies  
Law, boards consisting of only one gender must add  
members of the other gender in any new non-executive 
director appointments.1

All government-owned companies are required to have proper 
representation of each gender on their boards.2 According 
to the Israeli Supreme Court ruling, proper representation 
VKRXOGbEH�LQWHUSUHWHG�DV�HTXDO�UHSUHVHQWDWLRQ�XQOHVV�WKHUH�
DUHbVSHFLDO�FLUFXPVWDQFHV�MXVWLI\LQJ�RWKHUZLVH�3 

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

The resolution cited directly above also stated that the  
boards of state-owned entities should have proper 
representation of Arab, Ethiopian, ultra-Orthodox,  
immigrant, and disabled directors. Proper representation  
LV�QRW�GHȴQHG�LQ�TXDQWLWDWLYH�WHUPV��

1. 16th Amendment to the Israeli Corporate Law

2. Governmental Companies Law, Section 18A

3. Israeli Supreme Court Ruling 453/94

4. Deloitte Israel analysis of 285 companies, August 2019

5. Government Companies Authority, Directors List as of July 9th 2019: 

7KH�QXPEHUV Percentage

%RDUG�VHDWV�KHOG�E\�ZRPHQ�LQ�SXEOLF�
companies (460 companies, as of  
November 2018)4

20.0%

%RDUG�FKDLUV�KHOG�E\�ZRPHQ�LQ�SXEOLF�
companies (285 companies, as of  
August 2019)4

6.7%

%RDUG�VHDWV�KHOG�E\�ZRPHQ�LQ�VWDWH�RZQHG�
entities (updated as of July 2019)5

43.0%

%RDUG�FKDLUV�KHOG�E\�ZRPHQ�LQ�VWDWH�RZQHG�
entities (updated as of July 2019)5

5.0%

Ȋ$OWKRXJK�LW�KDV�EHHQ�ȴYH�\HDUV�VLQFH�ERDUGV�KDYH�EHHQ�UHTXLUHG��XQGHU�WKH���th Amendment 
to the Israeli law, to nominate at least one representative of each gender for an open board 
seat, in reality we are yet to witness a balanced representation of women in the boardrooms 
of public companies. Given that board diversity is linked to better business performance, both 
in Israel and worldwide, it is clear that boards should continuously strive for proportionate 
UHSUHVHQWDWLRQ�RI�ZRPHQ��6XFK�UHSUHVHQWDWLRQ�PD\�LQFUHDVH�ERDUG�HHFWLYHQHVV�E\�DOORZLQJ�
diverse opinions in the decision-making process, a greater variety of skills and expertise at 
WKHbERDUG�OHYHO��DQG�HYHQ�PRUH�PDWXUH�VWDNHKROGHU�UHSUHVHQWDWLRQ�DQG�HQJDJHPHQW�SUDFWLFHV��
Having said that, the initiatives of the State-Owned Entities Authority are setting the bar for 
board diversity much higher. Because state-owned entities represent a large percentage 
RIbWKHbPDUNHW�LQ�ΖVUDHO��ZH�EHOLHYH�WKLV�HRUW�ZLOO�LQFUHDVH�JHQGHU�GLYHUVLW\�LQ�WKH�ERDUGURRP�
IRUbWKH�ΖVUDHOL�PDUNHW�DV�D�ZKROH�ȋ

Irena Ben Yakar
Leader, Israeli Center of Corporate Governance, Deloitte Israel
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Israel
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

7.8
Men

6.3
Women

%2$5'�0(0%(5

8.1
Men

7.1
Women

CHAIR

AVERAGE AGE (YEARS)

62.6
Men

57.1
Women

%2$5'�0(0%(5

65.1
Men

58.8
Women

CHAIR

STRETCH FACTOR

1.20
2014

1.10
2016

1.03
2018

WOMEN

1.04
2018

MEN

:20(1�21�%2$5'6
66

727$/�&203$1Ζ(6�$1$/<=('
36%2$5'�&+$Ζ56� 

THAT ARE WOMEN

16.2%
20.8%
21.0%

5.1%
10.0%
14.7%

7.1%
8.1% 17.1%

COMMITTEES

Governance

Nominating

Nominating

Compensation

Compensation

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/� 
SERVICES

2018 2016 2014

2018 2016 2014

25.0%
24.6%

19.3%

18.8%
30.0%

22.9%
24.5%

23.3%
24.8%
26.0%

13.0%
16.7%

9.5%

10.0%
20.0%

30.0%
20.0%

18.8%

20.4%
20.0%
20.7%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Turkey
4XRWDV

There are no quotas in place for women serving on boards 
LQb7XUNH\��

Other initiatives

7KH�&DSLWDO�0DUNHWV�%RDUG�RI�7XUNH\��&0%7��LVVXHG�D�UXOLQJ�RQ�
FRUSRUDWH�JRYHUQDQFH�SULQFLSOHV�WKDW�FDPH�LQWR�HHFW�LQ������
and recommended the inclusion of at least one woman director 
on the boards of publicly listed companies. 

7KH�&0%7�UHYLVHG�WKLV�SURYLVLRQ�LQ�������SDUWO\�LQ�UHVSRQVH�
to the Independent Women Directors project. The revised 
comply-or-explain ruling requires listed companies to set a goal 
of no less than 25 percent women directors, as well as a target 
date and policy for achieving it. 

The boards of public companies are expected to evaluate and 
report on the progress made toward the target each year. The 
&0%7ȇV������UHSRUWLQJ�IUDPHZRUN1 aims to monitor compliance 
PRUH�HHFWLYHO\��DFFXUDWHO\�DVVHVV�SRRU�FRPSOLDQFH�DUHDV��
and implement required policy changes faster, inclusive of 
WKH�OLVWHGbFRPSDQLHV�WKDW�PHHW�WKH�JRDO�RI�KDYLQJ����SHUFHQW�
women directors. 

7KH�0LQLVWU\�RI�)DPLO\��/DERXU�DQG�6RFLDO�6HUYLFHV�SXEOLVKHG�
WKH�����Ȃ�����:RPHQȇV�(PSRZHUPHQW�6WUDWHJ\�3DSHU�DQG�
Action Plan,2 which sets a voluntary target of having at least 
RQHbZRPDQ�GLUHFWRU�RQ�WKH�ERDUGV�RI�SXEOLFO\�OLVWHG�FRPSDQLHV��

7KH�����&OXEȇV�7XUNH\�&KDSWHU�3 launched in 2017, continues 
LWVbHRUWV�WR�LQFUHDVH�WKH�SUHVHQFH�RI�ZRPHQ�RQ�ERDUGV�

1. 6DEDQFL�8QLYHUVLW\�&RUSRUDWH�*RYHUQDQFH�)RUXP��������WK�$QQXDO�
5HSRUW��:RPHQ�RQ�%RDUG�7XUNH\��'HFHPEHU�����

2. 0LQLVWU\�RI�)DPLO\��/DERXU�DQG�6RFLDO�6HUYLFHV��:RPHQ�LQ�7XUNH\������

3. 30% Club, Turkey, March 2017

4. European Institute of Gender Equality, Gender statistics database: 
:RPHQ�DQG�PHQ�LQ�GHFLVLRQ�PDNLQJ��)HEUXDU\�����

5. European Commission, Eurostat, 2019

7KH�QXPEHUV Percentage % change

:RPHQ�VHUYLQJ�RQ�DOO�%Ζ67�
company boards1

15.2% 1.0% (2016)

:RPHQ�VHUYLQJ�RQ�%Ζ67�
100 company boards1

14.2% 2.5% (2016)

Women on the boards 
RIbD�VDPSOH�RI�WKH�ODUJHVW�
OLVWHGbFRPSDQLHV4

15.3% 3.3% (2016)

Ȋ+DYLQJ�LQGHSHQGHQW�ERDUG�PHPEHUV�ZLWK�GLHUHQW�VNLOOV�DQG�SHUVSHFWLYHV��HVSHFLDOO\�ZLWK�UHJDUG�WR�EDFNJURXQG�DQG�JHQGHU�� 
FDQ�SRVLWLYHO\�FRQWULEXWH�WR�DQ�RUJDQL]DWLRQȇV�RSHUDWLRQDO�DQG�ȴQDQFLDO�SHUIRUPDQFH��9ROXQWDU\�DSSURDFKHV�E\�UHJXODWRUV�DQG�
various social initiatives to increase women’s involvement on boards are a good start and raise awareness, but there is more  
work to be done to increase women’s representation on company boards. At Deloitte Turkey, we commit to a lead-by-example 
DSSURDFK�UHJDUGLQJ�WKHVH�HRUWV�ȋ

ΖWóU�6RáDQFóODU�*¾O¾P
Leader, Center for Corporate Governance, Deloitte Turkey 

Ȋ*OREDOO\�������SHUFHQW�RI�DOO�ERDUG�VHDWV�DUH�WDNHQ�XS�E\�ZRPHQ��:KLOH�WKLV�LV�D�GLVDSSRLQWLQJ�ȴJXUH��UHPDUNDEOH�SURJUHVV�KDV� 
been seen in some countries. In 2018, the percentage of women in 18 European Union countries averaged above 25 percent.5 
0HDVXULQJ��WDUJHW�VHWWLQJ��PRQLWRULQJ��DQG�SHHU�SUHVVXUH�SURYH�WR�EH�ZRUNLQJ�Ȃ�WKH�7XUNLVK�PHPEHUV�RI�WKH�����&OXE�DOVR� 
achieved a higher ratio of woman directors, at 16.7 percent, compared to the BIST average of 15.2 percent.1

ΖQ�WKH�PHDQWLPH��WKH�XSVXUJH�LQ�OHJDO�TXRWDV�SURYLGHG�RSSRUWXQLWLHV�IRU�UHVHDUFKHUV�WR�WHVW�WKH�FDXVDO�HHFW�RI�IRUFHG�IHPDOH�
SUHVHQFH�RQ�ERDUGV��5HFHQW�VWXGLHV�VKRZ�WKDW�WKH�LPPHGLDWH�HHFW�RI�PDQGDWRU\�TXRWDV�RQ�SHUIRUPDQFH�LV�FRQWH[W�GHSHQGHQW��
they work better in countries where the gender gap is smaller, and where investors are better monitors. We also know that the 
LPPHGLDWH�QHJDWLYH�HHFWV�RI�TXRWDV�RQ�VRPH�FRPSDQLHV�LQ�VRPH�FRXQWULHV�GLVDSSHDU�RYHU�WKH�ORQJ�WHUP��/HJDO�TXRWDV��WKHUHIRUH��
DUH�DSSURYHG�DV�EHLQJ�VDIH�PHGLFLQH�IRU�SHUVLVWHQW�PDOH�GRPLQDQFH�RQ�ERDUGV��ZLWK�ZHOO�WROHUDWHG�WHPSRUDU\�VLGH�HHFWV�

The Corporate Governance Forum of Turkey will continue its advocacy for more diversity in Turkey’s boardrooms, not only to make 
VXUH�WKDW�WKH�ODUJHVW�FRPSDQLHV�UHDS�WKH�EHQHȴWV�RI�GLYHUVLW\�IRU�WKHLU�RZQ�VDNH��EXW�DOVR�WR�KHOS�WKH�WUDQVIRUPDWLRQ�RI�RXU�VRFLHW\�
IURP�D�SDWULDUFKDO�RQH�WR�DQ�HJDOLWDULDQ�RQH�WKURXJK�WKH�VSLOORYHU�HHFW�RQ�WKHLU�HFRV\VWHPV�ȋ

Melsa Ararat
6DEDQFL�8QLYHUVLW\�&RUSRUDWH�*RYHUQDQFH�)RUXP
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Turkey
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

5.6
Men

3.8
Women

%2$5'�0(0%(5

6.5
Men

12.6
Women

CHAIR

AVERAGE AGE (YEARS)

59.0
Men

56.6
Women

%2$5'�0(0%(5

61.0
Men

57.5
Women

CHAIR

STRETCH FACTOR

1.18
2014

1.06
2016

1.09
2018

WOMEN

1.11
2018

MEN

:20(1�21�%2$5'6
53

727$/�&203$1Ζ(6�$1$/<=('
43%2$5'�&+$Ζ56� 

THAT ARE WOMEN

10.0%
11.5%
13.2%

7.4%
6.9%
4.7%

0.0%
0.0% 4.9%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

0$18)$&785Ζ1* )Ζ1$1&Ζ$/� 
SERVICES

CONSUMER  
%86Ζ1(66

2018 2016 2014

2018 2016 2014

16.2%
7.4%
7.0%

11.7%
15.1%

5.8%

9.0%
14.1%

4.9%

10.1%
12.5%

12.6%
8.5%

18.5%
4.0%

0%

0%

14.8%
8.3%

19.1%
17.6%

11.1%
5.6%

21.7%
3.7%

9.0%
15.5%

13.6%
16.0%
12.9%

9.4%

Governance
Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Middle East Country Spotlight
4XRWDV�LQ�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD�UHJLRQ

The Middle East and North Africa (MENA) region has limited 
SXEOLF�GDWD�DYDLODEOH�RQ�ZRPHQȇV�SDUWLFLSDWLRQ�LQ�EXVLQHVV��DQG�
there is a scarcity of research on this topic.1 Although women 
represent nearly half of the population, they account for just 
15 percent of the workforce in Jordan and Algeria, Although 
women represent nearly half of the population, in Jordan 
and Algeria they make up between 15 and 23 percent of the 
ZRUNIRUFH��ZKHUHDV�LQ�(J\SW��/HEDQRQ��/LE\D��0RURFFR��4DWDU��
Saudi Arabia, and Tunisia women account for 58 percent.2 

The Cabinet of the United Arab Emirates issued a 2012 rule 
requiring all corporations and government agencies to include 
women on their boards of directors.3

6DXGL�$UDELDȇV������YLVLRQ�DLPV�WR�LQFUHDVH�ZRPHQȇV�
participation in the workforce from 22 to 30 percent by 
providing equal opportunities and attracting talent.4 

The Code of Corporate Governance adopted by the Egyptian 
Institute of Directors of the Ministry of Investment sets 
standards for promoting diversity.5

'HVSLWH�WKHVH�HRUWV��JHQGHU�TXRWD�OHJLVODWLRQ�DQG�RWKHU�
VWUDWHJLHV�WR�LQFUHDVH�ZRPHQȇV�UHSUHVHQWDWLRQ�LQ�ERDUGURRPV�
remain controversial. Some MENA countries have started  
WR�DGGUHVV�WKH�JDS�E\�LQFUHDVLQJ�ZRPHQȇV�SDUWLFLSDWLRQ� 
in decision-making positions through political quotas.6

1. 2018 MENA-OECD Working Group on Corporate Governance

2. :RUOG�%DQN�JHQGHU�VWDWLVWLFV������

3. 7KH�1DWLRQDO��:RPDQ�%ULQJV�%DODQFH�WR�%RDUG�RI�'XEDL�:RPHQ�
Establishment, May 2015

4. Kingdom of Saudi Arabia, Vision 2030, 2016

5. Egyptian Institute of Directors, The Egyptian Corporate Governance 
Code, August 2016

6. International Institute for Democracy and Electoral Assistance,  
*HQGHU�4XRWD�'DWDEDVH

7. Hawkamah, The Institute for Corporate Governance 
 

8. Reach

9. 'XEDL�&KDPEHU��'XEDL�%XVLQHVV�:RPHQ�&RXQFLO

10. /HEDQHVH�/HDJXH�IRU�:RPHQ�LQ�%XVLQHVV

11. National Commission for Lebanese Women, NCLW

Other initiatives

*XOI�&RRSHUDWLRQ�&RXQFLO�

• Hawkamah, a corporate governance institute focused on 
enhancing practices in the MENA region, has a Women 
Directors Program to prepare women to serve on boards. 
+DZNDPDK�DOVR�RHUV�D�GLUHFWRU�GHYHORSPHQW�SURJUDP�WKDW�
includes exposure to board members from around the globe.7

• The 30% Club seeks to increase the presence of women 
on the boards of companies in Gulf Cooperation Council 
countries, working with regional leaders, board chairs, 
CEOs, and member organizations.

• 5HDFK��D�QRQSURȴW�PHQWRULQJ�SURJUDP��LV�GHGLFDWHG�WR�
helping young professionals unlock their potential through 
VWUXFWXUHG�PHQWRULQJ�DQG�SURIHVVLRQDO�VXSSRUW��5HDFKȇV�
primary objective is to produce a new generation of female 
leaders – and perhaps future board members – from and 
for the Middle East.8

• 7KH�'XEDL�%XVLQHVV�:RPHQ�&RXQFLO�IRFXVHV�RQ�
empowering women professionals and entrepreneurs.  
Its mentorship program helps women enhance their skills, 
expertise, and competitiveness in the business community.9

Lebanon

• 7KH�/HEDQHVH�/HDJXH�IRU�:RPHQ�LQ�%XVLQHVV��//:%��LV�
OHDGLQJ�WKH�:RPHQ�RQ�%RDUGV�LQLWLDWLYH��ZKLFK�FDOOV�IRU�
��bSHUFHQW�UHSUHVHQWDWLRQ�RI�ZRPHQ�RQ�/HEDQHVH�FRPSDQ\�
boards by 2025. The organization also provides Lebanese 
businesswomen with a platform to share experiences, 
network, and skills training.10

• 7KH�1DWLRQDO�&RPPLVVLRQ�IRU�/HEDQHVH�:RPHQ�LV�DɝOLDWHG�
with the presidency of the Council of Ministries. The 
REMHFWLYH�LV�WR�SURPRWH�ZRPHQȇV�ULJKWV�LQ�/HEDQHVH�VRFLHW\�
and in public institutions. The commission established the 
national strategy for Women in Lebanon, which aims to 
empower women and foster gender equality in the social, 
political, economic, and legal spheres.11

����%XVLQHVV�DQG�SURIHVVLRQDO�:RPHQ�$VVRFLDWLRQ�

����4XDUW]��$�5HFRUG�1XPEHU�RI�6DXGL�:RPHQ�KDYH�-RLQHG�WKH�:RUNIRUFH��
July 2019

Jordan 

• 7KH�%XVLQHVV�DQG�3URIHVVLRQDO�:RPHQ�$VVRFLDWLRQ�Ȃ�
Amman is a business association of women professionals. 
ΖQ�DOLJQPHQW�ZLWK�WKH�8QLWHG�1DWLRQVȇ�6XVWDLQDEOH�
Development Goals, it seeks to achieve gender equality, 
empowerment of women, and inclusive economic growth. 

• 7KH�-RUGDQ�)RUXP�IRU�%XVLQHVV�DQG�3URIHVVLRQDO�:RPHQ�
LV�D�QRQSURȴW�RUJDQL]DWLRQ�WKDW�RHUV�WUDLQLQJ�DQG�OHJDO�
guidance to professional women and advocates for 
regulation in support of women in the public arena.12  
7KLV�LV�\HW�DQRWKHU�HRUW�WR�LQFUHDVH�WKH�SRRO�RI�TXDOLȴHG�
women candidates for future board roles in the region. 

 
6DXGL�$UDELD

• Young Saudi entrepreneurs formed Glowork, a  
recruitment agency that assists women in building  
their careers and increasing gender diversity. As of  
������MXVW����SHUFHQW�RI�6DXGL�$UDELDȇV�ZRPHQ�DUH�LQ� 
the workforce, and Glowork, with the backing of the  
Saudi authorities, is working to close the gap, particularly  
LQ�WKH�EDQNLQJ��+5��VDOHV��DQG�GHVLJQ�ȴHOGV�13
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����2(&'��&RUSRUDWH�*RYHUQDQFH�LQ�0(1$��%XLOGLQJ�D�)UDPHZRUN�IRU�
Competitiveness and Growth, 2019

7KH�QXPEHUV14

&RXQWU\ Index Women board 
members

$XGLW� 
committee

Nominating 
committee

Compensation 
committee

Jordan ASE 8.1% 12.0% 15.0% 15.0%

Egypt EGX 30 4.5% 3.0% 10.0% 8.0%

UAE
')0*Ζ��1$6'$4�'XEDL��� 3.9% 7.0% 6.0% 8.0%

ADX 20 1.2% 4.0% 0.0% 0.0%

Saudi Arabia TASI 30 0.7% 0.0% 0.0% 0.0%

Morocco MACI 20 11.4% 18.0% 0.0% 0.0%

ȊΖ�DP�IXOO\�FRPPLWWHG�WR�WKH�//:%ȇV�:RPHQ�RQ�%RDUGV�LQLWLDWLYH��ZKLFK�FDOOV�IRU�D����bSHUFHQW�
UHSUHVHQWDWLRQ�RI�ZRPHQ�RQ�/HEDQHVH�FRPSDQ\�ERDUGV�E\�������:KHQb\RX�VXSSRUW�D�ZRPDQ�
to have a career, you change her life.

When you sponsor women to reach boardroom and leadership positions, you change the 
workplace.When you change the workforce, you change the economy and well-being of your 
QDWLRQ�IRU�IXWXUH�JHQHUDWLRQV�ȋ

5DQD�*KDQGRXU�6DOKDE
Talent & Communications Partner, Deloitte Middle East 

Middle East Country Spotlight Morocco
OVERALL NUMBERS 2018 2016

%2$5'�6($76� 
+(/'�%<�:20(1

AVERAGE TENURE (YEARS)

6.7
Men

5.0
Women

%2$5'�0(0%(5

9.0
Men

-
Women

CHAIR

AVERAGE AGE (YEARS)

56.8
Men

-
Women

%2$5'�0(0%(5

58.5
Men

-
Women

CHAIR

STRETCH FACTOR

-
2014

1.00
2016

1.00
2018

WOMEN

1.12
2018

MEN

:20(1�21�%2$5'6
6

727$/�&203$1Ζ(6�$1$/<=('
12

4.3%
5.5%

&)26�7+$7� 
ARE WOMEN

30.0%

%2$5'�&+$5Ζ6� 
THAT ARE WOMEN

0.0%
0.0%

CEOS THAT  
ARE WOMEN

0.0%
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4DWDU
OVERALL NUMBERS 2018 2016

%2$5'�6($76� 
+(/'�%<�:20(1

AVERAGE TENURE (YEARS)

8.1
Men

8.0
Women

%2$5'�0(0%(5

7.9
Men

-
Women

CHAIR

AVERAGE AGE (YEARS)

53.9
Men

-
Women

%2$5'�0(0%(5

51.4
Men

-
Women

CHAIR

STRETCH FACTOR

-
2014

-
2016

1.00
2018

WOMEN

1.03
2018

MEN

:20(1�21�%2$5'6
1

727$/�&203$1Ζ(6�$1$/<=('
19

1.5%
0.6%

1RWH��&RPSDUDWLYH������GDWD�IRU�4DWDU�ZDV�QRW�SXEOLVKHG�LQ�WKH��WK�HGLWLRQ�RI�WKLV�SXEOLFDWLRQ��

%2$5'�&+$Ζ56� 
THAT ARE WOMEN

CEOS THAT  
ARE WOMEN

0.0%
0.0% 0.0%

&)26�7+$7� 
ARE WOMEN

0.0%

1.9%

0.0%

0.0%

0.0%

3.6%Audit Audit

0.0%
0.0%

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS 2018 2016

)Ζ1$1&Ζ$/ 
SERVICES

COMMITTEES 2018 2016

Nominating Nominating

Compensation Compensation

Risk Risk

0.0%

0.0%

0.0%

0.0%

0.0%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Saudi Arabia
OVERALL NUMBERS 2018

%2$5'�6($76� 
+(/'�%<�:20(1

AVERAGE TENURE (YEARS)

5.8
Men

2.7
Women

%2$5'�0(0%(5

8.6
Men

-
Women

CHAIR

AVERAGE AGE (YEARS)

58.7
Men

-
Women

%2$5'�0(0%(5

67.3
Men

-
Women

CHAIR

STRETCH FACTOR

-
2014

-
2016

1.00
2018

WOMEN

1.01
2018

MEN

:20(1�21�%2$5'6
2

727$/�&203$1Ζ(6�$1$/<=('
30

0.7% 3.3% 3.7%

%2$5'�&+$Ζ56� 
THAT ARE WOMEN

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

0.0%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

0$18)$&785Ζ1*

2018

2018

0.0%

1.2%

1.3%

2.7%

Nominating

Compensation

Risk

Audit

2.4% 0.0%

)Ζ1$1&Ζ$/� 
SERVICES

Audit

Nominating

Compensation

0.0%

0.0%

0.0%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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UAE
OVERALL NUMBERS 2018 2016

AVERAGE TENURE (YEARS)

8.1
Men

2.3
Women

%2$5'�0(0%(5

7.1
Men

-
Women

CHAIR

AVERAGE AGE (YEARS)

54.5
Men

65.0
Women

%2$5'�0(0%(5

56.1
Men

-
Women

CHAIR

STRETCH FACTOR

-
2014

1.00
2016

1.00
2018

WOMEN

1.08
2018

MEN

%2$5'�6($76� 
+(/'�%<�:20(1

:20(1�21�%2$5'6
9

727$/�&203$1Ζ(6�$1$/<=('
31

2.1%
3.8% 8.0%

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

0.0%
0.0%

%2$5'�&+$Ζ56� 
THAT ARE WOMEN

0.0%
0.0%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/� 
SERVICES

2018 2016

2018 2016

8.1%
5.6%

8.2%
1.7%

1.8%

4.5%
7.5%

8.2%

5.0%
5.9%

0.0%

0.0%

5.6%

11.1%

5.6%
8.3%

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

1.0%
2.4%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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ASIA
Regional overview

WOMEN  
ON BOARDS

1,777
TOTAL COMPANIES 

ANALYZED

2,399
BOARD SEATS  

HELD BY WOMEN
BOARD CHAIRS  

THAT ARE WOMEN

WOMEN ON BOARDS
2018 2016

7.2
Men

5.6
Women

7.6
Men

8.0
Women

BOARD MEMBER CHAIR

2018 2018

60.6
Men

57.0
Women

63.3
Men

57.1
Women

BOARD MEMBER CHAIR

7.8%
9.3%

2.6%
4.2%

AVERAGE TENURE (YEARS) AVERAGE AGE (YEARS)

16.0%

WOMEN BOARD COMMITTEE PRESENCE STRETCH FACTORS

CEOS THAT ARE WOMEN

CFOS THAT ARE WOMEN

Members (2018) Chairs (2018)Members (2016) Chairs (2016)

Audit

Governance

Nominating

LIFE SCIENCE & 
HEALTH CARE

FINANCIAL 
SERVICES

ENERGY & 
RESOURCES

2018 2016

2018 2016

2018 2016

2018

WOMEN ON BOARDS WITH

FEMALE CEO FEMALE CHAIRMALE CEO MALE CHAIR

2018 2016

Risk

12.4%

8.4% 
9.5%

6.8%

11.5% 

11.4% 
10.2%

10.6%

11.2% 

9.6% 
8.9%

7.4%

11.7% 

10.6%
9.3%

8.3%

12.8% 

9.5% 
10.7%

6.5%

22.2%
21.6%

7.2%
8.8%

17.8%
19.2%

8.1%
9.9%

9.3%
11.3%

7.6%
10.6%

9.0%
10.5%

1.09 1.14 1.12
Men Women

2.9% 3.4%
Compensation

TOP INDUSTRIES WITH THE HIGHEST  
PERCENTAGE OF WOMEN ON BOARDS
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China
4XRWDV

There are no quotas in place for women serving on boards 
LQb0DLQODQG�&KLQD�

Other initiatives

Mainland China has no gender quotas or regulatory 
requirements regarding boardroom gender diversity.  
Existing regulatory requirements encourage companies  
to choose directors with certain professional backgrounds  
DQG�WR�HVWDEOLVK�VSHFLȴF�GLUHFWRU�VHOHFWLRQ�VWDQGDUGV�

1. 'HORLWWH�&KLQD��:RPHQ�LQ�WKH�%RDUGURRP�����������

7KH�QXPEHUV1 Percentage

%RDUG�VHDWV�KHOG�E\�ZRPHQ������ 
listed companies in Mainland China  
and Hong Kong)

10.9%

Women chairing boards (220 listed 
companies in Mainland China and 
+RQJb.RQJ�

10.7%

%RDUG�VHDWV�KHOG�E\�ZRPHQ�LQ�
0DLQODQGb&KLQD

9.6%

ȊΖQ�UHFHQW�\HDUV��VWURQJ�DWWHQWLRQ�KDV�EHHQ�SDLG�WR�ZRPHQȇV�FDUHHU�GHYHORSPHQW�LQ� 
Mainland China. We also see that more and more enterprises are willing to publicize  
WKHLU�IHPDOH�GLUHFWRUV�LQ�DQ�HRUW�WR�LPSURYH�WKH�FRPSDQ\ȇV�UHSXWDWLRQ��7KH�WHFKQRORJ\�� 
PHGLD��WHOHFRPPXQLFDWLRQV��FRQVXPHU�EXVLQHVV��DQG�ȴQDQFH�LQGXVWULHV��ZKLFK�KDYH� 
D�KLJK�SURSRUWLRQ�RI�IHPDOH�GLUHFWRUV��KDYH�VHHQ�WKH�SRVLWLYH�LPSDFW�RI�GLYHUVLȴHG�ERDUGV� 
can bring to company performance. 

Our research shows that board-level committees are generally more gender-diverse  
than boards in Mainland China, and that committees chaired by women are nearly three  
times more diverse than boards in general. This is a positive development. We expect 
Mainland China to improve its boardroom gender diversity with relevant policies and  
initiatives in future.”

'DYLG�:LQJ�+XQJ�/XQJ
Deloitte China National Audit Market & Network Leader
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China
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

6.1
Men

5.1
Women

%2$5'�0(0%(5

7.2
Men

6.0
Women

CHAIR

AVERAGE AGE (YEARS)

54.5
Men

50.5
Women

%2$5'�0(0%(5

54.3
Men

50.9
Women

CHAIR

STRETCH FACTOR

1.07
2014

1.07
2016

1.02
2018

WOMEN

1.04
2018

MEN

:20(1�21�%2$5'6
167

727$/�&203$1Ζ(6�$1$/<=('
176%2$5'�&+$Ζ56� 

THAT ARE WOMEN

8.5%
10.7%
10.6%

3.5%
1.9%
6.4%

2.3%
5.8% 24.3%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

CONSUMER  
%86Ζ1(66

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

)Ζ1$1&Ζ$/ 
SERVICES

0$18)$&785Ζ1*

2018 2016 2014

2018 2016 2014

11.4%
9.1%
9.3%

12.5%
8.5%
8.6%

8.4%
8.6%

8.0%

9.5%
9.0%

8.7%
9.9%

8.7%

11.1%
8.4%

10.3%

0.0%
11.1%

10.3%

3.1%
5.1%

9.1%

6.7%
6.6%

6.7%
6.8%

8.5%

9.0%
10.0%
13.9%

9.9%
11.0%
11.4%

6.9%
13.0%
10.6%

7.0%

/Ζ)(�6&Ζ(1&(6� 
& HEALTH CARE

12.0%
14.6%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Hong Kong
4XRWDV

There are no quotas in place for women serving on boards 
LQb+RQJ�.RQJ�

Other initiatives

In the past, listed companies in Hong Kong were only required 
to disclose whether they had adopted a diversity policy on a 
comply-or-explain basis. The Hong Kong Stock Exchange issued 
amendments to the Hong Kong Listing Rules and Corporate 
Governance Code in July 20181 that upgraded this requirement 
to a listing rule. Now, all listed companies must have a diversity 
policy and disclose the policy, or provide a summary thereof, 
in their annual reports, together with measurable objectives 
for the implementation of the policy and the progress made 
towards achieving those objectives. 

When independent non-executive directors are nominated, 
listed companies must now articulate in their circulars and/
or notices relating to such elections how those nominees can 
contribute to the diversity of their boards. This is a comply-or-
explain requirement.

We note that the original rules and the related amendments  
do not include any requirement for the diversity policies  
RI�OLVWHG�FRPSDQLHV�WR�FRYHU�JHQGHU�GLYHUVLW\�VSHFLȴFDOO\�

7KH�QXPEHUV2 Percentage % change

Percentage of women on 
the boards of companies 
on the Hang Seng Index

13.8% 2.7% (2016)

Percentage of companies  
on the Hang Seng Index 
with all-male boards

19.6% -12.4% (2016)

1. Hong Kong Exchanges and Clearing Limited, Consultation Conclusions: 
Review of the Corporate Governance Code and Related Listing Rules, 
 July 2018

2. &RPPXQLW\�%XVLQHVV��:RPHQ�RQ�%RDUGV�+RQJ�.RQJ�������0DUFK�����

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

The measures introduced by the Hong Kong Stock Exchange  
in July 2018 relate to a broad range of board diversity issues  
in addition to gender. The Exchange holds the view that  
ERDUG�GLYHUVLW\�GLHUV�GHSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV�RI� 
each listed company and that diversity of board members 
can be achieved through consideration of factors such as age, 
cultural and educational background, and experience. Each 
LVVXHU�VKRXOG�FRQVLGHU�LWV�RZQ�EXVLQHVV�PRGHO�DQG�VSHFLȴF�
needs and disclose the rationale for the factors it uses to 
achieve board diversity.

“While absolute levels of gender diversity on boards in Hong Kong are still low compared  
to other mature markets, the reduction in the number of all-male boards and the increase  
in the percentage of women on the boards of Hang Seng Index companies since 2016 is 
evidence of some progress in this jurisdiction. These changes precede the July 2018 initiatives 
WKH�+RQJ�.RQJ�6WRFN�([FKDQJH�LPSOHPHQWHG�DQG�WKH\�ODUJHO\�UHȵHFW�WKH�HRUWV�RI�D�OLPLWHG�
number of leading listed companies that already have more developed corporate governance 
systems. The vast majority of listed companies have not yet adopted formal processes and 
measures to promote gender diversity on the board and at other levels of their organizations. 
7KLV�VXJJHVWV�WKDW�WKH�EHQHȴWV�RI�JHQGHU�GLYHUVLW\�IRU�FRUSRUDWH�SHUIRUPDQFH�DUH�QRW�ZLGHO\�
understood and that related changes in corporate culture have yet to take place. 

As mentioned in our 2017 report, listed companies in Hong Kong seem to prioritize 
VNLOOV�UHODWHG�GLYHUVLW\�LQ�DQ�HRUW�WR�DGGUHVV�VKLIWV�LQ�EXVLQHVV�VWUDWHJ\��WKH�FRPSHWLWLYH�
environment, and challenges such as technological change.”

+XJK�*R]]DUG
Leader, Center for Corporate Governance, Deloitte Hong Kong 
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Hong Kong
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

9.0
Men

7.7
Women

%2$5'�0(0%(5

8.4
Men

8.7
Women

CHAIR

AVERAGE AGE (YEARS)

57.8
Men

55.2
Women

%2$5'�0(0%(5

58.0
Men

52.6
Women

CHAIR

STRETCH FACTOR

1.10
2014

1.14
2016

1.07
2018

WOMEN

1.11
2018

MEN

:20(1�21�%2$5'6
298

727$/�&203$1Ζ(6�$1$/<=('
282%2$5'�&+$Ζ56� 

THAT ARE WOMEN

8.4%
9.6%
11.4%

5.4%
5.0%
7.0%

4.2%
6.3% 15.6%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

CONSUMER  
%86Ζ1(66

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

)Ζ1$1&Ζ$/� 
SERVICES

ENERGY &  
RESOURCES

2018 2016 2014

2018 2016 2014

10.1%
10.9%

7.1%

14.8%
9.5%

5.8%

8.9%
7.5%

5.9%

9.0%
8.5%

10.7%
10.5%

6.6%

5.9%
4.1%

1.5%

14.0%
13.8%

7.0%

7.9%
7.9%

6.5%

10.0%
10.2%

6.5%
3.2%

6.9%

10.3%
11.0%
14.2%

8.4%
9.0%
11.8%

7.6%
7.0%
10.7%

11.0%
9.3%

/Ζ)(�6&Ζ(1&(6�	�
HEALTH CARE

16.8%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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India
4XRWDV

Listed companies and other large public limited companies 
in India are required to appoint one or more women to their 
boards under the Companies Act of 2013.1 Vacant board seats 
SUHYLRXVO\�KHOG�E\�IHPDOH�GLUHFWRU�DUH�UHTXLUHG�WR�EH�ȴOOHG�E\�
other females within three months of the vacancy or by the 
FRPSDQ\ȇV�QH[W�ERDUG�PHHWLQJ�ZKLFKHYHU�LV�ODWHU�2 

7KH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�ΖQGLD��6(%Ζ��UHFHQWO\�
introduced a provision under its listing requirements 
addressing gender diversity.3�%RDUGV�RI�WKH�ODUJHVW�����OLVWHG�
companies, as ranked by market cap, were required to have 
at least one female independent director by April 2019. The 
remainder of the top 1,000 listed companies have until April 
2020 to comply.

Other initiatives

7KH�ΖQVXUDQFH�5HJXODWRU\�$XWKRULW\�RI�ΖQGLDȇV�JRYHUQDQFH�
guidelines4 reinforce that insurance company boards should 
follow the Companies Act of 2013 requirement to have at least 
one female board member. This broadens the scope of the act 
to include unlisted insurance companies, for which the IRDA  
is the primary regulatory body.

7KH�QXPEHUV5 Percentage % change

Women serving on NSE 
listed company boards 

16.7% 4.1% (2015)

1. 0LQLVWU\�RI�&RUSRUDWH�$DLUV��7KH�&RPSDQLHV�$FW������6����������

2. 0LQLVWU\�RI�&RUSRUDWH�$DLUV��&RPSDQLHV�$SSRLQWPHQW�DQG�4XDOLȴFDWLRQ�
of Directors Rules, 2014

3. 6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�ΖQGLD��6(%Ζ�/LVWLQJ�2EOLJDWLRQV�DQG�
Disclosure Requirement (Amendment) Regulations 2018, May 2018

4. Insurance Regulatory and Development Authority of India, Corporate 
Governance Guidelines for Insurers in India, May 2016

5. 16(�ΖQIREDVH��ΖQGLDQ�%RDUGV�'DWDEDVH��6HSWHPEHU�����

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

7R�IRVWHU�GLYHUVLW\�RQ�ERDUGV��WKH�6(%Ζ�LQWURGXFHG�D�OLVWLQJ�
requirement for companies to disclose a matrix detailing the 
skills, expertise, and competencies of the board in their annual 
reports. As of March 2019, companies were also required to 
list the skills, expertise, and competencies they believe are 
UHTXLUHG�IRU�WKH�ERDUG�WR�ZRUN�HHFWLYHO\��%RDUGV�ZLOO�QHHG�
to name the directors in the disclosure in the Annual Report 
for these needed skills, expertise, and competencies. This is 
DSSOLFDEOH�IRU�WKH�ȴVFDO�\HDU�HQGLQJ����0DUFK�������

“Diversity in the boardroom has become increasingly important in India and globally. While we 
are discussing the statistics behind it, I strongly believe that it is much more than just numbers. 
Striking gender balance in the boardroom is a way in which organizations can truly embrace 
the idea of perspective and collaboration. 

Recently, government and regulators have taken needed steps to ensure boards have a more 
EDODQFHG�JHQGHU�UHSUHVHQWDWLRQ��ΖQ�ΖQGLD��RYHU�WKH�SDVW�ȴYH�\HDUV��ZH�KDYH�ZLWQHVVHG�D�PDMRU�
upward shift from the requirement of having one woman serving on the board to having one 
female independent director.

Ζ�EHOLHYH�LW�LV�MXVW�D�VWDUW��LQ�WKH�QH[W�IHZ�\HDUV��ERDUGV�ZLOO�PRYH�IURP�FRPSOLDQFH�ZLWK�JHQGHU�
GLYHUVLW\�UHTXLUHPHQWV�WR�YROXQWDULO\�LPSURYLQJ�ERDUG�HHFWLYHQHVV�E\�DGGLQJ�PRUH�ZRPHQ�
WRbERDUGV�ȋ

6DFKLQ�3DUDQMDSH
Leader, Corporate Governance, Deloitte India
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India
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

8.0
Men

5.0
Women

%2$5'�0(0%(5

9.5
Men

8.1
Women

CHAIR

AVERAGE AGE (YEARS)

61.8
Men

57.5
Women

%2$5'�0(0%(5

63.0
Men

59.7
Women

CHAIR

STRETCH FACTOR

1.21
2014

1.22
2016

1.22
2018

WOMEN

1.15
2018

MEN

:20(1�21�%2$5'6
277

727$/�&203$1Ζ(6�$1$/<=('
245%2$5'�&+$Ζ56� 

THAT ARE WOMEN

7.7%
12.4%
13.8%

2.7%
3.2%
4.5%

3.4%
6.6% 2.5%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

2018 2016 2014

2018 2016 2014

13.3%
10.4%

6.0%

7.6%
6.3%

5.1%

13.6%
10.7%

4.7%

13.8%
10.7%

9.5%
10.4%

4.0%

5.8%
5.6%

2.2%

17.4%
8.3%

0.0%

14.3%
12.6%

0.0%

14.2%
12.3%

6.9%
6.6%

2.5%

9.9%
16.0%
16.0%

)Ζ1$1&Ζ$/�� 
SERVICES

CONSUMER   
%86Ζ1(66

0$18)$&785Ζ1*

9.0%
15.0%
14.2%

6.7%
11.0%
13.5%

13.2%

/Ζ)(�6&Ζ(1&(6� 
& HEALTH CARE

7.1%
15.0%
15.8%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Indonesia
4XRWDV

There are no quotas in place for women serving on boards 
in Indonesia. There is, however, a requirement that one-
third of candidates from each political party be women in 
parliamentary elections.1 As the result, there has been an 
increase in women serving in parliament, though not at the 
H[SHFWHG�OHYHO��:RPHQȇV�UHSUHVHQWDWLRQ�LQ�SDUOLDPHQW�LV�
currently at its highest level, at 20.5 percent.2

Other initiatives

There are no references to boardroom gender diversity 
RU�ZRPHQȇV�UHSUHVHQWDWLRQ�RQ�ERDUGV�LQ�WKH�FRUSRUDWH�
governance guidelines set forth by Indonesian regulatory 
ERGLHV�VXFK�DV�WKH�Ζ';�6WRFN�([FKDQJH�DQG�WKH�2-.�ȴQDQFLDO�
regulatory board.

ΖQGRQHVLD�KDV�UDWLȴHG�WKH�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�
$OO�)RUPV�RI�'LVFULPLQDWLRQ�DJDLQVW�:RPHQ�WKURXJK�/DZ�1R��
7 of 19843 and issued Presidential Instruction No. 9 in 2000 
to support gender equality in national development.4 The 
Presidential Instruction is an instruction to all ministries and 
governmental bodies at the national and/or regional level 
to place a gender equality perspective in all aspects of the 
national development agenda, and is supported and assisted 
through the Minister of State for Women Empowerment. 

7KH�QXPEHUV5 Percentage

Percentage of board members that are women 14.9%

Percentage of boards chaired by women 11.7%

1. General Elections Commission (Indonesia), Laws of Republic of 
Indonesia No. 8/2012: Election for Legislative DPR, DPRD, and DPD

2. Kompas, Keterwakilan Perempuan di DPR 2019-2024 Diprediksi Paling 
Tinggi, July 2019

3. Law No. 7 year 1984, Pengesahan Konvensi Mengenai Penghapusan 
6HJDOD�%HQWXN�'LVNULPLQDVL�7HUKDGDS�:DQLWD��&RQYHQWLRQ�2Q�7KH�
(OLPLQDWLRQ�2I�$OO�)RUPV�2I�'LVFULPLQDWLRQ�$JDLQVW�:RPHQ�������

4. Presidential Instruction No. 9 , 2000, Pengarusutamaan Gender  
Dalam Pembangunan Nasional, 2000

5. ΖQWHUQDWLRQDO�)LQDQFH�&RUSRUDWLRQ��%RDUG�*HQGHU�'LYHUVLW\� 
in ASEAN, 2019

“Despite a population exceeding 260 million, half of which consists of women, Indonesia still 
faces a large gap in the percentage of women serving on boards and in leadership positions 
compared to men. It is up to the organization to encourage and actively develop and retain 
top female talent. Such initiatives can help promote change and advance more women, more 
often, into leadership roles throughout Indonesia, especially in boardrooms and in the C-suite.”

$QWRQLXV�$XJXVWD
Corporate Governance Leader, Deloitte Indonesia
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Indonesia
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

&)26�7+$7� 
ARE WOMEN

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

6.4
Men

7.1
Women

%2$5'�0(0%(5

6.7
Men

7.8
Women

CHAIR

AVERAGE AGE (YEARS)

60.2
Men

57.5
Women

%2$5'�0(0%(5

63.2
Men

62.8
Women

CHAIR

STRETCH FACTOR

1.25
2014

1.08
2016

1.00
2018

WOMEN

1.05
2018

MEN

:20(1�21�%2$5'6
44

727$/�&203$1Ζ(6�$1$/<=('
77%2$5'�&+$Ζ56� 

THAT ARE WOMEN

3.7%
7.9%
9.3%

2.9%
6.2%
7.6%

2.6% 10.8%

COMMITTEES

Governance Governance

Nominating Nominating

Compensation Compensation

Risk Risk

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

0$18)$&785Ζ1*TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

CONSUMER   
%86Ζ1(66

)Ζ1$1&Ζ$/�� 
SERVICES 

ENERGY &   
RESOURCES 

2018 2016 2014

2018 2016 2014

15.2%
8.5%

1.9%

12.6%
20.7%

11.7%
11.1%

4.0%

12.1%
9.8%

11.2%
5.4%

6.1%

12.2%
13.8%

0.0%

12.5%

7.0%
6.9%

6.7%
8.8%

9.1%
3.7%

0.0%

15.2%
4.7%
13.0%
9.9%

3.5%
8.9%

4.3%
7.0%
8.7%

5.3%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Japan
4XRWDV

There are no quotas in place for women serving on boards 
LQb-DSDQ�

Other initiatives

7KH�*HQGHU�(TXDOLW\�%XUHDX�&DELQHW�2ɝFH�RI�WKH�JRYHUQPHQW�RI�
Japan promotes various policies for gender equality, including: 

The 30% by 2020 target: In 2014, Prime Minister Shinzo Abe 
reemphasized his target to have 30 percent of all leadership 
SRVLWLRQV�ȴOOHG�E\�ZRPHQ�E\�������LQ�ERWK�WKH�SXEOLF�DQG�
SULYDWH�VHFWRUV��DV�SDUW�RI�WKH�)RXUWK�%DVLF�3ODQ�IRU�*HQGHU�
Equality.1

Law to promote women’s participation in the workplace: 
7KH�$FW�RQ�WKH�3URPRWLRQ�RI�:RPHQȇV�3DUWLFLSDWLRQ�DQG�
Advancement in the Workplace, issued in 2015, aims to 
provide opportunities to hire and promote women, and to 
improve working environments so that women and men can 
better balance their careers and family life. It also requires 
certain businesses and government entities to collect and 
analyze gender-related data, such as the percentage of 
female managers. There were updates to the law in June 2019 
that expanded upon arriving at action plans, strengthening 
GLVFORVXUHV�RQ�ZRPHQȇV�VXFFHVV��DQG�HVWDEOLVKLQJ�D�VSHFLDO�
FHUWLȴFDWLRQ�V\VWHP�

Priority policies for accelerating active participation by 
women: The government established the priority policies 
in 2016 for accelerating active participation by women. The 
policies are intended to foster a society where women can play 
DFWLYH�UROHV�E\�SURPRWLQJ�VDIH�DQG�VHFXUH�OLYLQJ�HQYLURQPHQWV��
the development of infrastructure, such as child support and 
D�VRFLDO�V\VWHP�IRU�ZRPHQ��DQG�LQLWLDWLYHV�VXFK�DV�UHGXFLQJ�
long working hours, promoting various working styles, and 
enhancing training programs for leadership candidates.2

The prime minister of Japan formally set a goal of having at least 
one female director at every Japanese company. In March 2018, 
LQ�D�VSHHFK�DW�WKH�8SSHU�+RXVH�RI�5HSUHVHQWDWLYHV�%XGJHW�
Committee, the prime minister emphasized the importance 
of diverse boardrooms and the need to appoint women, 
announcing an amendment of the Corporate Governance 
Code to include measures for increasing the number of female 
directors and the establishment of the Guidelines for Investor 
and Company Engagement, which outlines recommendations 
IRU�HQKDQFLQJ�WKH�JRYHUQDQFH�FRGHȇV�HHFWLYHQHVV��7KHVH�
include policies to expand training opportunities for women 
and strengthen the executive pipeline, which should have  
an impact on the number of board seats held by women  
LQ�WKHbIXWXUH�3

Revisions to the Corporate Governance Code in June 2018 
stated that boards of directors and boards of auditors 
should be diverse in terms of both gender and international 
experience, highlighting that diversity is a precondition for 
ERDUG�HHFWLYHQHVV��%RDUGV�WKDW�GR�QRW�KDYH�D�IHPDOH�GLUHFWRU�
need to explain why. 

The Ministry of Economy, Trade and Industry (METI) and the 
Tokyo Stock Exchange (TSE) have partnered on the Nadeshiko 
%UDQG�ΖQLWLDWLYH�VLQFH�������ZKLFK�UHFRJQL]HV�OLVWHG�FRPSDQLHV�
WKDW�KDYH�LQFUHDVHG�ZRPHQȇV�SDUWLFLSDWLRQ�LQ�EXVLQHVV��7KH�
presence of at least one woman director is part of the criteria.4

Companies listed on the TSE are still required to disclose in 
their corporate governance reports the number/percentage of 
women serving on the board, as required by the amendments 
PDGH�WR�WKH�76(�GLVFORVXUH�UXOHV�LQ�������'LVFORVXUH�RI�HRUWV�
to appoint women to Japanese company boards has been 
required since 2015.

1. 7KH�*HQGHU�(TXDOLW\�%XUHDX�&DELQHW�2ɝFH��7KH�)RXUWK�%DVLF�3ODQ� 
for Gender Equality, 25 December 2015

2. The Prime Minister of Japan and his cabinet, 2016 Priority Policies  
for Accelerating the Promotion of Active Participation by Women,  
20 May 2016

3. Nikkei newspaper morning edition, March 2, 2018

4. 0LQLVWU\�RI�(FRQRP\��7UDGH�DQG�ΖQGXVWU\��0(7Ζ�WR�6WDUW�WKH�(RUW� 
IRU�)<�����1DGHVKLNR�%UDQG�ΖQLWLDWLYH��6HSWHPEHU�����

Ȋ$OWKRXJK�ZHȇYH�VHHQ�VRPH�SURJUHVV�LQ�ZRPHQȇV�UHSUHVHQWDWLRQ�LQ�VHQLRU�OHDGHUVKLS�SRVLWLRQV�DQG�RQ�WKH�ERDUGV�RI�-DSDQHVH�
FRUSRUDWLRQV��LWȇV�EHHQ�YHU\�VORZ��DQG�ZH�QHHG�WR�DFFHOHUDWH�WKH�UDWH�RI�FKDQJH��:RPHQ�KROG�MXVW�����SHUFHQW�RI�ERDUG�VHDWV�
LQ�-DSDQ��D�����SRLQW�LQFUHDVH�IURP�WKH�SUHYLRXV�\HDU��2Q�WKH�RWKHU�KDQG��LQ�WKH�:RUOG�(FRQRPLF�)RUXPȇV�*HQGHU�*DS�5HSRUW�
published in 2018, Japan ranked 117th in economic participation and opportunity, falling three spots from the previous year. 
7KLVbLQGLFDWHV�-DSDQ�LV�QRW�NHHSLQJ�XS�JOREDOO\�LQ�WHUPV�RI�LQFOXGLQJ�ZRPHQ�LQ�EXVLQHVV��DQG�WKDW�-DSDQ�LV�IDLOLQJ�WR�PHHW�WKH� 
global standard for diversity in the workplace.

The Japanese Corporate Governance Code was revised in 2018 to emphasize the importance of diversity on boards, and the  
prime minister also advised that all listed companies need to appoint at least one woman to their boards. These are not, however, 
the kind of hard law provisions, like quotas, that are seen in other parts of the world.

The good news is that external factors are helping to accelerate diversity on corporate boards: one is the global trend of placing 
more emphasis on ESG investment inclusive of sustainable development goals. However, the most important change we need  
is in the mindset of senior corporate leaders. It is important for them to realize that sustainable growth of their companies cannot 
be achieved without inclusion of women and address the issue as a top business priority.”

0LFKLNR�7DGDPDWVX
Senior Manager, Social Impact, Deloitte Japan 
����&OXE�-DSDQ�)RXQGHU 
W20 Japan Steering Committee Member

“Recent revisions to the Corporate Governance Code, together with other disclosure requirements and more active engagement 
E\�LQVWLWXWLRQDO�DVVHW�RZQHUV�DQG�PDQDJHUV�KDYH�VWDUWHG�WR�LQȵXHQFH�-DSDQHVH�FRUSRUDWLRQVȇ�ERDUG�FRPSRVLWLRQ��+RZHYHU��PRVW�
female board members are outside directors. Japanese corporations are working on building the pipeline of female executive 
candidates, but it takes time. Strong commitment of top management will be key for acceleration.”

Yoriko Goto
%RDUG�&KDLU��'HORLWWH�-DSDQ� 
Vice Chair, 30% Club Japan 
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&)26�7+$7� 
ARE WOMEN

0.0%

Japan
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

AVERAGE TENURE (YEARS)

6.3
Men

3.1
Women

%2$5'�0(0%(5

5.0
Men

3.7
Women

CHAIR

AVERAGE AGE (YEARS)

62.1
Men

58.8
Women

%2$5'�0(0%(5

69.2
Men

63.5
Women

CHAIR

STRETCH FACTOR

1.24
2014

1.22
2016

1.17
2018

WOMEN

1.05
2018

MEN

:20(1�21�%2$5'6
366

727$/�&203$1Ζ(6�$1$/<=('
753%2$5'�&+$Ζ56� 

THAT ARE WOMEN

2.4%
4.1%
5.2%

0.8%
0.6%
0.9%

CEOS THAT  
ARE WOMEN

0.4%
0.6%

COMMITTEES

Nominating Nominating

Compensation Compensation

Audit Audit

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

/Ζ)(�6&Ζ(1&(6� 
& HEALTH CARE

CONSUMER  
%86Ζ1(66

ENERGY &  
 RESOURCES

)Ζ1$1&Ζ$/� 
SERVICES

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

2018 2016 2014

2018 2016 2014

12.0%
9.8%
10.6%

11.4%
9.8%

5.0%

12.1%
10.4%

7.8%

4.8%
5.8%

3.7%

9.8%
0.0%
0.0%

15.9%
4.4%

6.9%

3.6%
5.0%
6.1%

2.4%
4.0%
5.8%

2.0%
3.0%
5.3%

3.0%
4.0%
4.4%

3.4%
5.0%
6.8%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Kazakhstan
4XRWDV

There are no quotas in place for women serving on boards 
LQb.D]DNKVWDQ��

Other initiatives

The government of Kazakhstan stresses the importance 
RI�JHQGHU�HTXDOLW\�LQ�LWV�VWUDWHJLF�GHYHORSPHQW�SODQV��)RU�
example, its Kazakhstan – 2050 strategy1, developed in 2012, 
calls for the active involvement of women in government and 
public administration, the prevention of gender discrimination, 
DQG�HTXDO�RSSRUWXQLWLHV�IRU�PHQ�DQG�ZRPHQ��7KLV�HRUW�LV�
expected to increase the number of women holding leadership 
roles, including board positions.

Kazakhstan took part in the UN Sustainable Development 
Summit in 2015. The Sustainable Development Goal is to  
reach gender equality and empower women and girls.2 

7KH�QXPEHUV3 Statistics

Total companies analyzed 64

Women on boards 22

CEOs that are women 7.8%

%RDUG�&KDLUV�WKDW�DUH�ZRPHQ 4.7%

%RDUG�VHDWV�KHOG�E\�ZRPHQ 7.4%

ΖQGXVWU\ 3HUFHQWDJH�RI�ZRPHQ�
serving on boards

)LQDQFLDO��6HUYLFHV 7.2%

Energy &  Resources 8.1%

1. Address by the President of the Republic of Kazakhstan, Leader of the 
Nation, N.Nazarbayev, Strategy Kazakhstan-2050: New political course
of the established state, December 14, 2012

2. United Nations in Kazakhstan, Sustainable Development Goals

3. Deloitte analysis from a sample of the 64 largest companies listed on
the Kazakhstan Stock Exchange (ranked by capitalization), May 2019. 
Source: https://kase.kz/en/issuers/

“Although women represent almost half of the workforce in Kazakhstan, the percentage of boards or 
PDQDJHPHQW�SRVLWLRQV�KHOG�E\�ZRPHQ�GRHVQȇW�HYHQ�UHDFK����SHUFHQW��'HVSLWH�JRYHUQPHQW�LQLWLDWLYHV�
DQG�IRFXV��JHQGHU�HTXDOLW\�KDV�\HW�WR�EHFRPH�D�SULRULW\��)RU�H[DPSOH��RI�WKH����ODUJHVW�FRPSDQLHV�
by market capitalization listed on the Kazakhstan Stock Exchange, only three are chaired by women. 
7KHUHȇV�D�VOLJKWO\�EHWWHU�SLFWXUH�IRU�ZRPHQ�LQ�WRS�PDQDJHPHQW��ZKHUH�WKH\�KROG�ȴYH�RI�WKH�&(2�
positions in the same sample. 

*LYHQ�WKDW�.D]DNKVWDQ�LV�FRPPLWWHG�WR�DFKLHYLQJ�WKH�81ȇV�VXVWDLQDEOH�GHYHORSPHQW�JRDOV��D�JUHDWHU�
emphasis should be put on the importance of fair gender distribution, leadership development 
programs for women, and diversity disclosure requirements for public entities. These moves can 
further the inclusion of women in all aspects of business, including the boardroom.”

Olga Belonogova
Caspian Risk Leader, Deloitte Kazakhstan

https://kase.kz/en/issuers/
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Malaysia
4XRWDV

Malaysia adopted a 30 percent target for women in company 
leadership and decision-making positions in 2011.1 The 
government also called for 30 percent representation of 
women on boards by 2020.2

This board target is also outlined in the Malaysian Code  
on Corporate Governance released in 2017 by the Securities 
Commission Malaysia. Under that code, large companies are 
expected to have at least 30 percent women directors on their 
board by 2020.3 

In addition, the Securities Commission set a target of its own 
for the top 100 companies to have no all-male boards by the 
end of 20184��DW�WKDW�WLPH��ZRPHQ�KHOG������SHUFHQW�RI�WRS� 
100 listed company board seats.5 

Although the 30 percent target has yet to be reached, 
discussions of greater gender diversity on boards and in the 
workforce continue to be at the forefront among regulators 
and organizations. 

1. 7KH�6WDU��0RUH�:RPHQ�WR�3RZHU�WKH�%RDUGURRP��1RYHPEHU�����

2. %XGJHW�������1RYHPEHU�����

3. Securities Commission Malaysia, Malaysian Code on Corporate 
Governance, April 2017

4. Mondovisione, Securities Commission Malaysia: Positive Progress Made 
on Gender Diversity, January 2018

5. Securities Commission Malaysia, Corporate Governance Monitor 2019, 
April 2019

6. /HDG:RPHQ��2ɝFLDO�:HEVLWH��$SULO�����

7. /HDG:RPHQ��*OREDO�:RPHQ�RQ�%RDUGV��$SULO�����

8. %RUQHR�3RVW�2QOLQH��:RPHQ�/HDGHUVKLS�ΖQLWLDWLYH�WR�%RRVW�:RPHQȇV�
Capabilities in Corporate Sector, November 2018

Other initiatives

There are local training programs, seminars, and mentorship 
programs established by organizations and associations to 
increase the number of women serving on boards in Malaysia.

LeadWomen brings female candidates and corporations 
together to facilitate the placement of women in senior 
leadership and board positions.6 LeadWomen also provides 
coaching, conferences, and a six-month global program to  
help prepare women for board service.7 

7KH�:RPHQ��)DPLO\�DQG�&RPPXQLW\�'HYHORSPHQW�0LQLVWU\� 
LQ�%RUQHR�DQQRXQFHG�SODQV�WR�VWDUW�D�:RPHQȇV�'HYHORSPHQW�
Initiative to provide the skills training and encouragement 
needed to reach top management positions. The initiative  
LV�LQ�OLQH�ZLWK�WKH�0DOD\VLDQ�JRYHUQPHQWȇV����SHUFHQW�TXRWD�8

0XFK�DV�FRUSRUDWLRQV�KDYH�EHJXQ�HPEUDFLQJ�ȵH[LEOH�ZRUNLQJ�
arrangements, the government has also taken steps to attract 
women back into the workforce after they have children. This 
includes allocating RM10 million (~USD 2.5 million) of the 2019 
national budget to building 50 additional childcare facilities in 
government buildings to support working mothers.2 Women 
returning to the workforce after a career break are also  
granted an individual tax exemption of up to 12 months.9  
These initiatives are expected to allow female employees  
to balance their work and personal commitments to improve 
diversity and inclusion in the workforce. Initiatives like this  
can help to build a stronger pipeline of women candidates  
for leadership positions, including board-level roles.

The 30% Club Malaysia Chapter, established in 2015,  
KDV�FRQWLQXHG�LWV�HRUWV�WR�LPSURYH�WKH�JHQGHU�LPEDODQFH�
on corporate boards. The club has launched a mentorship 
program where participants are paired with experienced 
GLUHFWRUV��WKH�JRDO�LV�WR�PHQWRU�����ZRPHQ�E\������10  
Two years ago, Deloitte Southeast Asia established Women 
Leading with Impact, a mentorship program to encourage 
ZRPHQȇV�SDUWLFLSDWLRQ�LQ�WKH�ZRUNIRUFH�WKURXJKRXW�WKHLU�OLYHV�10

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

7KH�&HQWUDO�%DQN�RI�0DOD\VLD�RXWOLQHG�WKH�PLQLPXP�
TXDOLȴFDWLRQV�RI�DQ�HHFWLYH�ERDUG�LQ�WKH�ȴQDQFLDO�VHUYLFHV�
industry and stated that board members should come  
from diverse backgrounds, with knowledge and experience  
LQ�GLHUHQW��SHUWLQHQW�GLVFLSOLQHV�11

The Malaysian Code on Corporate Governance notes that 
DQ�HHFWLYH�ERDUG�VKRXOG�KDYH�VXɝFLHQW�GLYHUVLW\�DQG�
independence to avoid “groupthink.”3 The code also requires 
that half the board consist of independent directors and  
more than 50 percent in large companies.12

7KH�QXPEHUV Percentage % change

Percentage of women  
on boards13

15.4% 4.7% (2015)

Percentage of women 
on boards of the top 100 
publicly listed companies14

23.7% 7.0% (2016)

“Some Malaysian organizations still maintain certain biases, such as assuming men and women have the same  
career trajectories and opportunities. In the past, women in Malaysia were expected to focus on their families,  
not on being a member of the business community. Therefore, when considering the talent pipeline, there is  
a higher fallout rate for women in business and the talent pool is more concentrated of men. We have to make  
sure women become and stay connected to the business community.”

Cheryl Khor
Operational Risk Leader, Deloitte APAC and South East Asia  
Risk Advisory Leader, Deloitte Malaysia and Indochina 
Governance Leader, Deloitte Malaysia

Ȋ0DOD\VLDȇV�HRUWV�LQ�SURPRWLQJ�DQG�LQFUHDVLQJ�JHQGHU�GLYHUVLW\�LQ�WKH�ERDUGURRP�KDYH�EHHQ�FRQVLVWHQWO\� 
driven forward by the government and supported by corporations. The 30 percent quota showcases the  
FRXQWU\ȇV�FRPPLWPHQW�WR�SXWWLQJ�ZRPHQ�RQ�ERDUGV��ZLWK�0DOD\VLDȇV�WRS�����FRPSDQLHV�QHDUO\�UHDFKLQJ� 
that target, it is evident that the country prioritizes creating more inclusive boardrooms. 

$V�PDQDJLQJ�SDUWQHU�RI�'HORLWWH�0DOD\VLD��Ζ�KDYH�SHUVRQDOO\�ZLWQHVVHG�WKH�EHQHȴWV�RI�OHDGHUVKLS�GLYHUVLW\�� 
ZLWK�WKUHH�RXW�RI�ȴYH�RI�RXU�EXVLQHVV�IXQFWLRQV�OHG�E\�ZRPHQ��Ζ�VWURQJO\�EHOLHYH�WKDW�WKHUH�ZLOO�FRPH�D�WLPH� 
when diversity is not just a quota or a requirement, but a phenomenon where both women and men thrive  
in a common workplace, enabling organizations to propel into the future.”

Yee Wing Peng
Managing Partner, Deloitte Malaysia

9. ACCA, How Malaysia is improving gender diversity in the boardroom, 
March 2018

10. )LQDQFLDO�7LPHV��+RZ�RUJDQLVDWLRQV�DUH�WDFNOLQJ�JHQGHU�ELDV�� 
September 2018

11. New Straits Times, Enhancing boardroom diversity, independence, 
��b0D\�����

12. TalentCorp, Mid-term Review of the Eleventh Malaysia Plan,  
18 October 2018

13. The Malaysian Reserve, Malaysia sees highest number of women in 
Asean boardrooms, December 2018

14. Securities Commission Malaysia, Corporate Governance Monitor 2019, 
April 2019
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Malaysia
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

8.7
Men

5.4
Women

%2$5'�0(0%(5

8.0
Men

6.1
Women

CHAIR

AVERAGE AGE (YEARS)

60.4
Men

57.0
Women

%2$5'�0(0%(5

67.0
Men

69.2
Women

CHAIR

STRETCH FACTOR

1.07
2014

1.13
2016

1.08
2018

WOMEN

1.07
2018

MEN

:20(1�21�%2$5'6
213

727$/�&203$1Ζ(6�$1$/<=('
130%2$5'�&+$Ζ56� 

THAT ARE WOMEN

10.4%
13.7%
20.6%

0%
2.7%
3.9%

5.6%
3.2% 34.2%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

ENERGY &   
RESOURCES

CONSUMER   
%86Ζ1(66

)Ζ1$1&Ζ$/�� 
SERVICES

0$18)$&785Ζ1*

2018 2016 2014

2018 2016 2014

10.3%
16.0%
22.9%

0.0%
14.0%
20.7%

13.0%
20.5% 19.7% 16.0%

19.3%

25.1%
14.4%

11.9%

26.7%
24.6%

7.7%

22.5%
15.0%

7.6%

20.7%
13.2%

24.8%
16.7%

10.2%

16.2%
11.9%

9.3%

25.0%
38.9%

0.0%

18.9%
11.9%

3.0%

16.0%
10.8%

15.1%
11.9%

7.5%

Governance

Nominating

Compensation

Risk

Audit

Governance

Nominating

Compensation

Risk

Audit

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Philippines
4XRWDV

There are no quotas in place for women serving on boards 
LQbWKH�3KLOLSSLQHV��

Other initiatives

The Philippine Code of Corporate Governance recommends 
establishing a board diversity policy, which should include 
gender, among other criteria.1

The Institute of Corporate Directors (ICD)2��D�QRW�IRU�SURȴW�
organization dedicated to enhancing corporate directorship 
LQ�WKH�3KLOLSSLQHV��ODXQFKHG�D�%RDUG�'LYHUVLW\�DQG�ΖQFOXVLRQ�
Committee in 2018 to develop a network of champions to 
initiate studies on boardroom gender diversity. In 2017, the  
Ζ&'�SDUWQHUHG�ZLWK�WKH�$WHQHR�*UDGXDWH�6FKRRO�RI�%XVLQHVV� 
WR�ORRN�LQWR�ZRPHQȇV�ERDUG�SDUWLFLSDWLRQ�LQ�WKH�3KLOLSSLQHV� 
and the possible factors behind their underrepresentation.

Additional government initiatives to improve gender 
HTXDOLW\�LQFOXGH�HRUWV�E\�WKH�6HQDWH�&RPPLWWHH�RQ�/DERU��
Employment, and Human Resources Development to pass a 
bill strengthening anti-discrimination safeguards for women.3 

7KH�OHJLVODWLRQ�ZRXOG�SURKLELW�GHQ\LQJ�EHQHȴWV�RQ�WKH�EDVLV�
RIbJHQGHU��LQFOXVLYH�RI�PDWHUQLW\�OHDYH��

The Expanded Maternity Leave Law extends maternity  
leave from 60 days to 105 days, with an additional 15 days  
paid leave for single parents.4

1. Securities and Exchange Commission Philippines, SEC Memorandum 
Circular No. 19: Code of Corporate Governance for Publicly-Listed 
Companies, November 2016 

2. Institute of Corporate Directors: Philippines

3. 6HQDWH�RI�WKH�3KLOLSSLQHV��6HQDWH�%LOO�1R������Ȃ�'LVFULPLQDWLRQ�DJDLQVW�
Women on Account of Sex, July 2016

4. 3KLOLSSLQH�'DLO\�ΖQTXLUHU��6HQDWH�2.V�%LOO�5DLVLQJ�0DWHUQLW\�/HDYH�WR�
���b'D\V��0DUFK�����

5. ΖQVWLWXWH�RI�&RUSRUDWH�'LUHFWRUV��$WHQHR�*UDGXDWH�6FKRRO�RI�%XVLQHVV��
:RPHQ�RQ�%RDUGV������

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

2WKHU�FULWHULD�LQFOXGHG�LQ�WKH�FRGHȇV�ERDUG�GLYHUVLW\�SROLF\�
recommendations include age, ethnicity, culture, skills, 
competence, and knowledge.1

7KH�QXPEHUV5 Percentage

Women on boards of 252 Philippine  
publicly listed companies

13.5%

“Even though the Philippines is seen as a leader in gender equality, especially in the region, 
women remain underrepresented in leadership circles, including the boardroom. And while 
WKH�HRUWV�RI�WKH�SXEOLF�VHFWRU�WR�UHOLHYH�ZRPHQ�RI�VRPH�RI�WKH�UHVSRQVLELOLW\�RI�IDPLO\�FDUH�
and to prepare them for leadership positions are commendable and needed, the support  
of men is also critical. It cannot be done alone, and we will all be better for creating genuinely 
diverse boards.”

Eric Landicho
Country Managing Partner and CEO, Deloitte Philippines
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OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

11.6
Men

9.5
Women

%2$5'�0(0%(5

10.1
Men

10.3
Women

CHAIR

AVERAGE AGE (YEARS)

65.1
Men

64.5
Women

%2$5'�0(0%(5

65.1
Men

70.0
Women

CHAIR

STRETCH FACTOR

1.23
2014

1.15
2016

1.26
2018

WOMEN

1.37
2018

MEN

:20(1�21�%2$5'6
47

727$/�&203$1Ζ(6�$1$/<=('
42%2$5'�&+$Ζ56� 

THAT ARE WOMEN

Philippines

7.4%
10.4%
13.9%

5.3%
5.0%
4.8%

2.9%
2.4% 22.0%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/�� 
SERVICES

ENERGY &   
RESOURCES

2018 2016

2018 2016 2014

11.0%
6.8%

3.5%

10.7%
9.1%

6.9%

9.2%
4.8%

5.7%

13.0%
9.8%

9.9%
8.4%

7.2%

7.3%
0.0%
0.0%

13.9%
8.3%

5.9%

4.8%
3.0%

0.0%

10.5%
6.3%

5.3%
3.3%

4.4%

Governance

Nominating

Compensation

Risk

Audit

Governance

Nominating

Compensation

Risk

Audit

12.0%
14.8% 13.3%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Singapore
4XRWDV

There are no quotas in place for women serving on boards 
LQb6LQJDSRUH�

Other initiatives

8QGHU�6LQJDSRUHȇV�&RGH�RI�&RUSRUDWH�*RYHUQDQFH��XSGDWHG�
in 2018, company boards are required to have a suitable mix 
of skills and experience, including diversity of gender and 
age. Companies must also have a diversity policy. The policy, 
its objectives, and progress on its implementation are all 
GLVFORVHGbLQ�WKH�DQQXDO�UHSRUW�1

The Diversity Action Committee (DAC), formed in August 2014, 
seeks to increase the number of women appointed to the 
boards of SGX-listed companies. It released a triple-tier target 
for directorship appointments in April 2017: women should 
hold 20 percent of all board seats at SGX-listed companies by 
2020, 25 percent by 2025, and 30 percent by 2030. The DAC 
called on the top 100 listed companies to take the lead and 
generate momentum for all listed companies.2

7KH�'$&�ZDV�VXFFHHGHG�E\�WKH�&RXQFLO�IRU�%RDUG�'LYHUVLW\�
�&%'��LQ�-DQXDU\�������ZKLFK�KDV�DQ�H[SDQGHG�PDQGDWH�
to include charities and the public sector in its diversity 
HRUWV��ΖWbZLOO�FRQWLQXH�WR�IRFXV�RQ�UDLVLQJ�DZDUHQHVV�RI�WKH�
LPSRUWDQFHbRI�ERDUG�GLYHUVLW\��GHYHORSLQJ�WKH�SLSHOLQH�RI�
board-ready women, and working with the government on 
policies and programs.3

1. Monetary Authority of Singapore, Code of Corporate Governance, 
August 2018

2. 6LQJDSRUHȇV�'LYHUVLW\�$FWLRQ�&RPPLWWHH��5HSRUW�RQ�:RPHQȇV�
5HSUHVHQWDWLRQ�RQ�%RDUGV�RI�6*;�OLVWHG�&RPSDQLHV��-DQXDU\�����

3. &RXQFLO�IRU�%RDUG�'LYHUVLW\��6WDWLVWLFV��:RPHQ�RQ�%RDUGV��-XQH�����

4. &RXQFLO�IRU�%RDUG�'LYHUVLW\��&%'�UHSRUWV�SURJUHVV�RQ�ERDUG�
appointments of women across leading listed companies, statutory 
boards and IPCs in 1H 2019, September 2019

7KH�QXPEHUV4 Percentage % change

Percentage of women 
directors among 
VWDWXWRU\bERDUGV

24.5% 1.2% (2018)

Percentage of women 
directors for the  
top 100 primary 
OLVWHGbFRPSDQLHV

15.7% 0.5% (2018)

“I have personally witnessed the strength that comes from having the best of male and  
female representatives on the board and how diversity enhances debates and provides 
insightful and varied opinions on topics that matter to businesses. In Singapore, several 
women hold senior leadership roles, but far fewer serve on boards. This is why we continue  
to strive for improvement. 

The Singapore Code of Corporate Governance has been revised, and although diversity  
was not directly addressed, there was a shift in the need for boards to be made up of at  
least one-third independent directors. Such changes will see companies taking steps to 
reduce long-serving directors with tenures of 9 years or more and during this transition. 
Our hope is that companies will regard diversity as an important aspect when considering 
candidates for board positions.”

Seah Gek Choo
Southeast Asia and Singapore Leader, Deloitte Center for Corporate Governance 
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OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

7.3
Men

5.0
Women

%2$5'�0(0%(5

7.4
Men

6.7
Women

CHAIR

AVERAGE AGE (YEARS)

60.3
Men

57.5
Women

%2$5'�0(0%(5

64.4
Men

61.5
Women

CHAIR

STRETCH FACTOR

1.33
2014

1.16
2016

1.07
2018

WOMEN

1.09
2018

MEN

:20(1�21�%2$5'6
108

727$/�&203$1Ζ(6�$1$/<=('
103%2$5'�&+$Ζ56� 

THAT ARE WOMEN

Singapore

9.0%
10.7%
13.7%

7.0%
5.4%
5.8%

11.6%
9.9% 35.3%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

0$18)$&785Ζ1*TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

CONSUMER   
%86Ζ1(66

)Ζ1$1&Ζ$/�� 
SERVICES

ENERGY &   
RESOURCES

2018 2016 2014

2018 2016 2014

12.9%
8.1%

12.3%

9.4%
9.3%

6.9%

14.4%
9.3%

6.7%

15.1%
9.3%

12.4%
12.6%

8.6%

9.1%
4.9%

11.1%

3.9%
0.0%
0.0%

11.5%
3.3%

0.0%

13.8%
11.5%

12.2%
11.4%

7.3%

Governance

Nominating

Compensation

Risk

Audit

Governance

Nominating

Compensation

Risk

Audit

16.0%
21.6%

10.5%
12.0%
15.0%

13.7%
0.0%
6.0%
11.1%

9.2%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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South Korea
4XRWDV

There are no quotas in place for women serving on boards  
in South Korea. 

Other initiatives

$�ȴYH�\HDU�SODQ�IRU�����Ȃ�����KDV�EHHQ�SXW�LQ�SODFH�E\�WKH�
0LQLVWU\�RI�*HQGHU�(TXDOLW\�DQG�)DPLO\�WR�LQFUHDVH�WKH�QXPEHU�
of women in decision-making positions in the public sector.1  
A target was established in 2018 to increase the number  
of board positions held by women at public institutions  
to 20 percent by 2022. 

7KH�6RXWK�.RUHDQ�JRYHUQPHQW�HVWDEOLVKHG�WKH�VL[WK�%DVLF�3ODQ�
for Equal Employment in late 2017 with the goal of creating 
a better employment environment for women, including 
maternity leave provisions. Since then, the government has  
also submitted a bill on the Act on Employment Promotion  
to expand employment opportunities for women. This act  
will also implement career-break options.2

The South Korean chapter of World Corporate Directors 
launched in September 2016.3 Similarly, WIN is an association 
devoted to enhancing gender diversity in South Korean 
boardrooms.4 

7KH�QXPEHUV5 Percentage

%RDUG�VHDWV�KHOG�E\�ZRPHQ� 
(KOSPI-listed companies)

2.9%

1. 0LQLVWU\�RI�*HQGHU�(TXDOLW\�DQG�)DPLO\��&KDQJHV�LQ�:RPHQ��)DPLO\��
Youth Policies in 2018, January 2018

2. Ministry of Employment and Labor, 2018 Employment and Labor Policy 
in Korea, November 2018 

3. Source: http://www.womennews.co.kr/news/97257

4. 6RXUFH�� 'DLVKLQ�&RUSRUDWH�*RYHUQDQFH�ΖQVWLWXWH��IRU�ȴVFDO�\HDU�HQGLQJ�
��b'HFHPEHU�����

Ȋ:KLOH�WKH�QXPEHU�RI�IHPDOH�H[HFXWLYHV�LQ�6RXWK�.RUHDȇV�WRS�FRPSDQLHV�LV�JURZLQJ��WKLV�JURZWK� 
LV�UHODWLYHO\�VORZ��)XUWKHUPRUH��RQO\�����SHUFHQW�RI�ERDUG�VHDWV�LQ�RXU�VDPSOH�DUH�KHOG�E\�ZRPHQ�� 
In March 2019, the Glass Ceiling Index, released by the Economist, highlighted that South Korea  
ZDV�VWLOO�UDQNHG�ORZHVW�DPRQJ�WKH����2&('�FRXQWULHV�VXUYH\HG��7KLV�LV�UHLQIRUFHG�E\�WKH�ȴQGLQJ� 
that women hold less than one percent of board chair roles in our sample. However, gender  
SDULW\�LV�EHFRPLQJ�RQH�RI�PDLQ�JRYHUQDQFH�LVVXHV�LQ�6RXWK�.RUHD��ΖȇP�KRSHIXO�WKDW�WKH�SDFH� 
of change will increase.”

-XQ�&KHRO�.LP
Chairman, Deloitte South Korea

http://www.womennews.co.kr/news/97257
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South Korea
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

AVERAGE TENURE (YEARS)

3.6
Men

2.6
Women

%2$5'�0(0%(5

5.0
Men

14.9
Women

CHAIR

AVERAGE AGE (YEARS)

59.7
Men

54.2
Women

%2$5'�0(0%(5

61.1
Men

47.0
Women

CHAIR

STRETCH FACTOR

1.42
2014

1.14
2016

1.04
2018

WOMEN

1.04
2018

MEN

:20(1�21�%2$5'6
25

727$/�&203$1Ζ(6�$1$/<=('
150%2$5'�&+$Ζ56� 

THAT ARE WOMEN

1.7%
2.5%
2.4%

3.8%
1.1%
0.8%

0.9%
1.0% 0.0%

&)26�7+$7� 
ARE WOMEN

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/�� 
SERVICES

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

CONSUMER 
%86Ζ1(66

2018 2016 2014

2018 2016 2014

1.7%
1.3%

4.0%
6.3%

0.7%

2.4%
2.5%

0.9%

2.4%
4.0%

2.3%

1.2%
2.3%
2.0%

3.0%
0.0%

7.1%
9.1%

2.1%
1.7%

0.0%

3.1%
0.0%
0.0%

0.0%
0.0%
0.0%

1.0%
2.0%
5.0%

/Ζ)(�6&Ζ(1&(6� 
& HEALTH CARE

2.9%
2.0%
4.0%
2.0%

2.0%
3.0%
1.3%

Governance

Nominating

Compensation

Risk

Audit

Governance

Nominating

Compensation

Risk

Audit

ENERGY & 
RESOURCES

4.0%
4.8%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Taiwan
4XRWDV

:RPHQ�DUH�UHTXLUHG�WR�ȴOO�DW�OHDVW�RQH�WKLUG�RI�WKH� 
board seats of state-owned enterprises and national 
development funds in Taiwan.1

Other initiatives

7KH�&RUSRUDWH�*RYHUQDQFH�%HVW�3UDFWLFH�3ULQFLSOHV�IRU�
Taiwan Stock Exchange (TWSE)/Taipei Exchange (TPEx)-listed 
companies require companies to work toward gender equality 
and to ensure that board members possess the skills and 
knowledge noted in the principles.2

ΖQ�LWV�HRUWV�WR�LPSOHPHQW�WKH�JRYHUQPHQWȇV�SROLF\�RQ�JHQGHU�
equality and to increase the number of women serving on 
boards, the TWSE uses the number of women directors as  
a key metric in its corporate governance evaluation. The TWSE 
placed a greater weight on this metric in its evaluations from 
2018 on, to push companies to have women hold over one-
fourth of board seats.3�$�FRPSDQ\ȇV�HYDOXDWLRQ�LPSURYHV�LI�WKH\�
have a woman director, and further improves if the percentage 
of women serving on the board is greater than one-fourth. 

The TWSE/TPEx revised the board evaluation self-assessment 
questionnaire in December 2018 to include a question on 
the extent to which diversity is considered during the board 
selection process.4

1. Executive Yuan General of Personnel Administration, Action plan for 
CEDAW 2019-2022, December 2018

2. 7DLZDQ�6WRFN�([FKDQJH��&RUSRUDWH�*RYHUQDQFH�%HVW�3UDFWLFH�3ULQFLSOHV�
for TWSE/TPEx Listed Companies, December 2018 

3. Taiwan Stock Exchange, 5th Corporate Governance Evaluation 
4XHVWLRQQDLUH��-DQXDU\�����

4. Taiwan Stock Exchange, Sample Template of Self-Evaluation or Peer 
(YDOXDWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�;;�&R���/WG���'HFHPEHU������

5. )LQDQFLDO�6XSHUYLVRU\�&RPPLVVLRQ�5�2�&���7DLZDQ���*HQGHU�$QDO\VLV�IRU�
Directors of Public Companies in Taiwan in 2017–2018, April 2019

7KH�QXPEHUV5 Percentage % change

Women directors of public 
companies in Taiwan

13.7% 0.2 % (2017)

“Taiwan is still a leading country in Asia in terms of supporting gender equality. 
Most large domestic enterprises acknowledge the value of diversity on boards 
of directors, both in terms of background and gender. In time, there will be 
PRUH�IHPDOH�GLUHFWRUV�ZKR�FDQ�H[HUW�JUHDWHU�VRFLDO�LQȵXHQFH�ȋ

$PDQGD�:X
Chief Talent Leader, Deloitte Taiwan
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Taiwan
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

9.4
Men

8.2
Women

%2$5'�0(0%(5

13.2
Men

16.4
Women

CHAIR

AVERAGE AGE (YEARS)

63.8
Men

61.0
Women

%2$5'�0(0%(5

65.3
Men

63.0
Women

CHAIR

STRETCH FACTOR

1.14
2014

1.08
2016

1.06
2018

WOMEN

1.08
2018

MEN

:20(1�21�%2$5'6
128

727$/�&203$1Ζ(6�$1$/<=('
116%2$5'�&+$Ζ56� 

THAT ARE WOMEN

4.9%
8.3%
9.3%

3.1%
3.8%
5.1%

4.2%
6.6% 29.2%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/�� 
SERVICES

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

CONSUMER   
%86Ζ1(66

0$18)$&785Ζ1*

2018 2016 2014

2018 2016 2014

7.4%
6.1%

4.9%

7.8%
6.6%

2.7%

3.6%
2.9%
3.7%

3.0%
4.5%

6.3%
Compensation Compensation

Audit Audit

16.0%
10.0%
14.2%

7.0%
9.0%
11.2%

9.0%
6.0%
8.2%

5.3%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Thailand
4XRWDV

There are no quotas in place for women serving on boards 
LQb7KDLODQG�

Other initiatives

7KDLODQG�LV�D�PHPEHU�RI�WKH�(TXDO�)XWXUHV�3DUWQHUVKLS�1 
which has among its goals to use policy to combat gender 
discrimination, develop more female entrepreneurs, increase 
ZRPHQȇV�SDUWLFLSDWLRQ�LQ�EXVLQHVV��DQG�SURPRWH�JHQGHU�
equality in the workplace. 

7KH�1DWLRQDO�:RPHQȇV�)XQG��HVWDEOLVKHG�E\�WKH�JRYHUQPHQW��
is an investment fund to support and develop career 
opportunities for women. Each local province received  
IXQGLQJ�WR�VXSSRUW�WKHVH�HRUWV�1 

The Women Enterprise Incubation Center supports female 
entrepreneurs in expanding their business skills and 
careers. The center also gives women access to networking 
opportunities for business advice and career development,  
as well as support on matters of intellectual property.1 

ΖQ�DQ�HRUW�WR�UDLVH�DZDUHQHVV�DQG�KHOS�SURPRWH�WKH�
success of the next generation of businesswomen, CanCham 
Thailand worked with the Embassy of Canada and 24 other 
organizations to sponsor the Women in Leadership seminar 
in 2019. The event focused on women in leadership, and 
developing the next generation of women leaders. 

1. (TXDO�)XWXUHV�3DUWQHUVKLS��7KDLODQG

2. (WKLFDO�%RDUGURRP��%RDUG�GLYHUVLW\�LQ�6RXWKHDVW�$VLD������

7KH�QXPEHUV2 Percentage

Women on boards and in  
senior management roles 

20.4%

“Thailand has seen recent progress in appointing more women to board and leadership  
UROHV��ZKLFK�KDV�PDGH�D�VLJQLȴFDQWO\�SRVLWLYH�LPSDFW�RQ�RUJDQL]DWLRQV��Ζ�EHOLHYH�SURYLGLQJ� 
equal opportunity to all will allow companies to unleash their full potential by bringing in 
WKH�EHVW��PRVW�TXDOLȴHG�WDOHQW�Ȃ�PDOH�RU�IHPDOH��7KLV�GRHV�QRW�HQG�LQ�WKH�ERDUGURRP��EXW�
stretches beyond to other leadership roles in business and in society. Diversity in leadership 
ZLOO�PDNH�WKH�GLHUHQFH�LQ�EHWWHU�EXVLQHVV�UHVXOWV�DQG�VXVWDLQHG�SURȴWDEOH�JURZWK�ȋ

6XEKDVDNGL�.ULVKQDPUD
Managing Partner, Deloitte Thailand 
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Thailand
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

9.7
Men

7.7
Women

%2$5'�0(0%(5

11.3
Men

0.8
Women

CHAIR

AVERAGE AGE (YEARS)

61.9
Men

59.9
Women

%2$5'�0(0%(5

68.6
Men

50.0
Women

CHAIR

STRETCH FACTOR

1.09
2014

1.05
2016

1.06
2018

WOMEN

1.11
2018

MEN

:20(1�21�%2$5'6
118

727$/�&203$1Ζ(6�$1$/<=('
73%2$5'�&+$Ζ56� 

THAT ARE WOMEN

9.7%
11.7%
14.2%

0.0%
0.0%
2.8%

6.2%
9.7% 37.1%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

CONSUMER   
%86Ζ1(66

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

0$18)$&785Ζ1*ENERGY &   
RESOURCES

)Ζ1$1&Ζ$/�� 
SERVICES

2018 2016 2014

2018 2016 2014

20.4%
15.3%

12.1%

16.2%
12.8%
13.2%

12.8%
10.2%

13.3%

12.4%
9.7%

17.4%
10.3%

7.8%

18.8%
9.2%
10.0%

14.6%
15.4%

27.3%

7.5%
13.0%
14.3%

7.6%
7.5%

16.1%
2.6%

6.5%

Governance

Nominating

Compensation

Risk

Audit

Governance

Nominating

Compensation

Risk

Audit

16.0%
18.8%

0.0%
10.0%
16.4%

12.7%
13.0%
13.5%

11.6%
0.0%
9.0%
10.5%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Vietnam
4XRWDV

There are no quotas in place for women serving on boards 
LQb9LHWQDP�

Other initiatives

Current regulation on Corporate Governance for Public 
Companies, issued in June 2017, requires company board 
composition to be balanced in terms of gender.1�)RU�WKH�
ȴUVWbWLPH��WKH�&RUSRUDWH�*RYHUQDQFH�&RGH�RI�%HVW�3UDFWLFHV�
for Vietnamese public companies recommends that boards 
VKRXOGbDLP�WR�KDYH�DW�OHDVW�WZR�ZRPHQ�GLUHFWRUV��RU�D�
��bSHUFHQW�UHSUHVHQWDWLRQ�RI�ZRPHQ��WR�UHDS�WKH�EHQHȴWV�
RIbDbJHQGHU�GLYHUVH�ERDUG�2 

The Vietnam constitution, the Law on Gender Equality, and  
a Politburo resolution set various governmental and business 
targets for women by 2020. One such target calls for the  
ratio of female entrepreneurs to reach 35 percent by 2020.3

7KH������:RUOG�%DQN�UHSRUW4 states that one of its objectives 
in the coming years is to implement women empowerment 
initiatives in the workplace. It has since endorsed a gender-
focused policy dialogue on the new Labor Code in Vietnam. 
7KHbQHZ�ODERU�FRGH�UHTXLUHV�9LHWQDPHVH�HPSOR\HUV�WR� 
DOZD\V�UHIHU�WR�WKH�SULQFLSOH�RI�JHQGHU�HTXDOLW\�IRUbUHFUXLWPHQW��
employment, advancement in wage grades, and remuneration.5 
This initiative promotes gender diversity starting at the 
recruitment process, eventually reaching higher levels  
of leadership and the board.

1. Decree 71/2017/ND-CP - Corporate Governance Regulations for Public 
Companies, June 2017

2. 66&�DQG�Ζ)&��7KH�)LUVW�9LHWQDP�&RUSRUDWH�*RYHUQDQFH�&RGH�RI�%HVW�
Practices, Version 1.0, August 2019

3. Socialist Republic of Vietnam Government Portal, National Gender 
Equality Strategy 2011–2020

4. 7KH�:RUOG�%DQN��7KH�:RUOG�%DQN�$QQXDO�5HSRUW��6HSWHPEHU�����

5. AmCham Vietnam, Labour Code (Amended), May 2019

6. 9%&:(��ΖQWURGXFWLRQ�$ERXW�9%&:(��2FWREHU�����

7. Analysis conducted by Deloitte Vietnam

7KH�9LHWQDP�%XVLQHVV�&RDOLWLRQ�IRU�:RPHQȇV�(PSRZHUPHQW�
�9%&:(��ZDV�ODXQFKHG�LQ������XQGHU�WKH�DXVSLFHV�RI�
WKH�$XVWUDOLDQ�'HSDUWPHQW�RI�)RUHLJQ�$DLUV�DQG�7UDGHȇV�
ΖQYHVWLQJ�LQ�:RPHQ�SURJUDP��7KH�9%&:(�VHHNV�WR�SURPRWH�
JHQGHU�HTXDOLW\�LQ�WKH�ZRUNSODFH�DQG�ZRPHQȇV�HFRQRPLF�
empowerment in Vietnam. Its founding members are large 
businesses that are committed to workplace gender equality. 
7KURXJKRXW�������WKH�9%&:(�RUJDQL]HG�ODUJH�VFDOH�IRUXPV�IRU�
addressing corporate governance issues and gender equality 
strategies in the context of sustainable business development.6 

7KH�QXPEHUV7 Percentage 
2018

Percentage 
2017

Percentage of female board 
members in a sample of 50 
Vietnamese companies 

16.6% 16.4%

Percentage of female  
chairs in a sample of 50 
Vietnamese companies

20.0% 16.0%

Percentage of female  
CEOs in a sample of 50 
Vietnamese companies

16.0% 10.0%

Ȋ�����PDUNHG�D�\HDU�RI�PDQ\�VXFFHVVIXO�ZRPHQȇV�HPSRZHUPHQW�LQLWLDWLYHV�LQ�9LHWQDP��
%XVLQHVV�OHDGHUV�SOD\�D�NH\�UROH�HVWDEOLVKLQJ�WKH�IRXQGDWLRQ�IRU�LPSOHPHQWLQJ�JHQGHU�
equality initiatives and creating an equal opportunity of development for men and women 
in the workplace. As a result, businesses will create a sustainable corporate culture, increase 
employee satisfaction, and continue attracting and retaining talent. Our analysis of a sample 
of the top 50 listed companies shows that women held 16.4 percent of board roles and 
��bSHUFHQW�RI�FKDLU�UROHV�LQ�9LHWQDP��D�KLJK�UDWH�LQ�FRPSDULVRQ�ZLWK�RWKHU�FRXQWULHV�LQ�WKH�
UHJLRQ��GHPRQVWUDWLQJ�9LHWQDPȇV�LPSUHVVLYH�JHQGHU�HTXDOLW\�DFKLHYHPHQWV�WKURXJKRXW�UHFHQW�
years. However, we should all continue to raise awareness of gender equality by continuing 
WRbODXQFK�UHODWHG�LQLWLDWLYHV�IRU�VPDOOHU�VL]HG�FRPSDQLHV�ȋ

+D�7KL�7KX�7KDQK
Chair, Deloitte Vietnam
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AUSTRALASIA
Regional overview

WOMEN  
ON BOARDS

360
TOTAL COMPANIES 

ANALYZED

254
BOARD SEATS  

HELD BY WOMEN
BOARD CHAIRS  

THAT ARE WOMEN

WOMEN ON BOARDS
2018 2016

7.5
Men

4.3
Women

6.1
Men

4.3
Women

BOARD MEMBER CHAIR

2018 2018

61.6
Men

57.0
Women

63.9
Men

62.8
Women

BOARD MEMBER CHAIR

20.8%
26.1%

5.1%
7.1%

AVERAGE TENURE (YEARS) AVERAGE AGE (YEARS)

12.0%

WOMEN BOARD COMMITTEE PRESENCE STRETCH FACTORS

CEOS THAT ARE WOMEN

CFOS THAT ARE WOMEN

Members (2018) Chairs (2018)Members (2016) Chairs (2016)

Audit

Governance

Nominating

FINANCIAL 
SERVICES

TECHNOLOGY,  
MEDIA & TELECOMM.

CONSUMER 
BUSINESS

2018 2016

2018 2016

2018 2016

2018

WOMEN ON BOARDS WITH

FEMALE CEO FEMALE CHAIRMALE CEO MALE CHAIR

2018 2016

Risk

32.5% 

33.8% 
25.4%

23.0%

33.7% 

29.0% 
23.3%

15.6%

29.6%

19.5%
23.9%

15.0%

31.1% 

33.5% 
24.6%

28.3%

31.4% 

33.9% 
27.2%

26.9%

28.7%
34.7%

21.4%
25.7%

31.7%
35.8%

21.6%
25.4%

22.8%
28.0% 

21.7%
27.6%

19.3%
25.3%

1.16 1.40 1.39
Men Women

5.4% 4.8%
Compensation

TOP INDUSTRIES WITH THE HIGHEST  
PERCENTAGE OF WOMEN ON BOARDS
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Australia
4XRWDV

There are no quotas in place for women serving on boards 
LQb$XVWUDOLD��

Other initiatives

The ASX recommends that listed companies establish and 
disclose a board diversity policy that includes establishment, 
review, and reporting of measurable objectives that apply across 
organizations, including senior executive and board positions.1 

The Australian Institute of Company Directors has a voluntary 
target of 30 percent for women serving on all boards. When 
the target was set in 2015, the institute also indicated that ASX 
����FRPSDQLHV�VKRXOG�UHDFK�WKLV�OHYHO�E\�������E\�WKH�HQG�RI�
that year, women accounted for 29.7 percent of all ASX 200 
board positions, marking an increase of 10 percent since the 
goal was announced.2 To track progress, ASX 200 companies 
were required to submit a monthly report of the number 
of women on their boards. Improvements were achieved 
without regulatory intervention or quotas, making Australia 
WKH�ȴUVW�FRXQWU\�WR�DWWDLQ�WKLV�OHYHO�RI�JHQGHU�GLYHUVLW\�ZLWKRXW�
compulsory measures. 

The ASX Corporate Governance Council, established to 
recognize the importance of good corporate governance in 
SURPRWLQJ�LQYHVWRU�FRQȴGHQFH��UHFRPPHQGV�WKDW�OLVWHG�HQWLWLHV�
report the proportion of men and women on the board, in 
senior executive positions, and across the whole organization 
at the end of each accounting period.3

The Australian Council of Superannuation Investors published 
a revised diversity policy in March 2019 stating that pension 
funds will vote against the nominating committee chairs at 
those ASX 300 companies with only one female director.4

$XVWUDOLDȇV�����&OXE�UHFHQWO\�DQQRXQFHG�DQ�REMHFWLYH�RI�
reaching 30 percent representation of women on ASX 300 
boards by the end of 2021.5 The 30% Club continues to focus 
on ASX 200 companies that have not reached the 30 percent 
target stated in their 2015 objective for ASX 200 companies. 

$QRWKHU�DGYRFDF\�JURXS��:RPHQ�RQ�%RDUGV�$XVWUDOLD��EXLOW�
on these goals by calling for a 40 percent target for women 
on boards and in leadership roles. They argue that gender 
balance will not only improve board diversity in terms of skills, 
perspective, and experience, but also open the door to other 
forms of diversity, such as ethnicity and regionality.6

All organizations in Australia with more than 100 employees  
are required to report on various gender equality indicators 
each year to the Workplace Gender Equality Agency. 
Companies can apply to be named an Employer of Choice  
IRU�*HQGHU�(TXDOLW\�XQGHU�WKH�DXVSLFHV�RI�WKH�DJHQF\ȇV�
recognition program, which promotes active commitment  
WR�JHQGHU�HTXDOLW\�LQ�$XVWUDOLDQbZRUNSODFHV�7

&KLHI�([HFXWLYH�:RPHQ�LV�D�QRW�IRU�SURȴW�RUJDQL]DWLRQ�ZLWK�
D�PHPEHUVKLS�WKDW�LQFOXGHV�PDQ\�RI�$XVWUDOLDȇV�PRVW�VHQLRU�
female CEOs, board members, and executives. It fosters 
leadership opportunities for women by providing education 
on the importance of gender balance, removing the barriers 
ZRPHQ�IDFH��DQG�LQȵXHQFLQJ�WKH�GLVFRXUVH�DW�DOO�OHYHOV�RI�
Australian business and government. CEW also provides 
VFKRODUVKLSV�WR�KHOS�EXLOG�$XVWUDOLDȇV�SLSHOLQH�RI�IXWXUH�&(2V�8

Male Champions of Change, established in 2010, consists of 
&(2V��ERDUG�GLUHFWRUV��DQG�JRYHUQPHQW��XQLYHUVLW\��DQG�PLOLWDU\�
leaders spanning many sectors, regions, and organizations. 
0&&�PHPEHUV�DFWLYHO\�HQFRXUDJH�RWKHU�LQȵXHQWLDO�PDOH�OHDGHUV�
to step up alongside women and accelerate gender equity.9

1. Australian Stock Exchange, Key to Disclosures – Corporate Governance 
Council Principles and Recommendations, August 2019

2. Australian Institute of Company Directors, Gender Diversity Progress 
Report, 2018 

3. ASX Corporate Governance Council, Corporate Governance Principles 
DQGb5HFRPPHQGDWLRQV��0DUFK�����

4. Australian Council of Superannuation Investors, ACSI Voting Policy  
– Gender Diversity in the ASX300, March 2019

5. 30% Club, Australia, May 2019

6. :RPHQ�RQ�%RDUGV��6WDQG�ZLWK�:2%�IRU�����������0DUFK�����

7. Australian Government, Workplace Gender Equality Agency,  
June 2019

8. Chief Executive Women, About Us, May 2019

9. Male Champions of Change, About the Male Champions of Change,  
May 2019

10. Diversity Council Australia, About DCA, June 2019

11. $XVWUDOLDQ�ΖQVWLWXWH�RI�&RPSDQ\�'LUHFWRUV��%RDUG�'LYHUVLW\�6WDWLVWLFV�� 
January 2019

7KH�QXPEHUV Percentage % change

Percentage of women  
on boards11

24.6% 4.5 % (2017) 

Women directors on  
ASX 20 company boards2

35.4% 6.3% (2017)

Women directors on  
ASX 50 company boards2

31.6% 4.2% (2017)

Women directors on  
ASX 100 company boards2

31.5% 5.8% (2017)

Women directors on  
ASX 200 company boards11

29.6%  4.5% (2017)

Ȋ$W�'HORLWWH�$XVWUDOLD��ZHȇUH�FRPPLWWHG�WR�LQFOXVLRQ�LQ�DOO�LWV�IRUPV�DQG�WR�FUHDWLQJ�D� 
safe, respectful, and inclusive environment where everyone has equal opportunity to  
grow, develop, and succeed. This helps create a culture where our people can develop  
D�UHZDUGLQJ�DQG�LQWHUHVWLQJ�FDUHHU��ZH�FDQ�DWWUDFW�PRUH�WKDQ�RXU�IDLU�VKDUH�RI�WDOHQW�� 
ZH�FDQ�RHU�GLYHUVH�SHUVSHFWLYHV�WR�KHOS�VROYH�RXU�FOLHQWVȇ�PRVW�FRPSOH[�SUREOHPV�� 
and we can impact societal change. 

7KLV�VDPH�DSSURDFK�QHHGV�WR�EH�DSSOLHG�WR�WKH�ERDUGURRPV�RI�$XVWUDOLD��%RDUG�GLYHUVLW\� 
is not just nice to have, but vital to strong and successful governance and leadership of 
$XVWUDOLDQ�EXVLQHVVHV��ΖWȇV�GLYHUVLW\�RI�WKRXJKW�DQG�LGHDV��QRW�MXVW�JHQGHU�GLYHUVLW\��WKDW� 
will enhance the boardrooms of the future. Without doubt, as more women join boards,  
LW�ZLOO�FUHDWH�D�GRPLQR�HHFW�DQG�FRQWLQXH�WR�DGG�QRWLFHDEOH�YDOXHȋ��

Clare Harding
&KLHI�7UDQVIRUPDWLRQ�2ɝFHU��'HORLWWH�$XVWUDOLD� 
Director and Treasurer, Chief Executive Women

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

7KH�'LYHUVLW\�&RXQFLO�RI�$XVWUDOLD�LV�WKH�FRXQWU\ȇV�RQO\�
LQGHSHQGHQW��QRW�IRU�SURȴW�ZRUNSODFH�GLYHUVLW\�DGYLVHU�� 
ΖW�ZDV�HVWDEOLVKHG�WR�GHPRQVWUDWH�WKH�EXVLQHVV�FRPPXQLW\ȇV�
commitment to equal opportunity for women and has 
extended its scope to other aspects of inclusion and diversity 
in the workplace.10



AU
ST
RA

LA
SI
A

245

W
om

en
 in

 t
he

 b
oa

rd
ro

om
  |

 A
 g

lo
ba

l p
er

sp
ec

tiv
e

OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

7.6
Men

4.3
Women

%2$5'�0(0%(5

6.1
Men

4.4
Women

CHAIR

AVERAGE AGE (YEARS)

61.7
Men

57.2
Women

%2$5'�0(0%(5

64.0
Men

62.8
Women

CHAIR

STRETCH FACTOR

1.44
2014

1.41
2016

1.40
2018

WOMEN

1.15
2018

MEN

:20(1�21�%2$5'6
313

727$/�&203$1Ζ(6�$1$/<=('
223%2$5'�&+$Ζ56� 

THAT ARE WOMEN

15.1%
20.4%
25.4%

5.6%
4.6%
6.7%

5.7%
4.5% 11.6%

Australia

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

)Ζ1$1&Ζ$/�� 
SERVICES

2018 2016 2014

2018 2016 2014

32.1%
25.0%

18.7%

31.7%
22.9%

14.6%

29.4%
23.1%

19.0%

31.8%
24.2%

31.2%
26.6%

17.8%

32.7%
20.8%

14.1%

25.8%
17.5%

6.0%

16.8%
14.5%

7.4%

31.7%
28.0%

32.8%
25.0%

16.7%

Governance

Nominating

Compensation

Risk

Audit

Governance

Nominating

Compensation

Risk

Audit

19.3%
22.0%
28.6%

CONSUMER   
%86Ζ1(66

17.6%
21.0%
26.2%

TECHNOLOGY, MEDIA & 
 TELECOMMUNICATIONS

17.0%
17.0%
23.4%

ENERGY &   
RESOURCES

0.0%
18.0%
23.3%

/Ζ)(�6&Ζ(1&(6 
& HEALTH CARE

0.0%
19.0%
23.6%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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1HZ�=HDODQG
4XRWDV

There has been intense debate in the media and government 
RQ�WKH�YDOXH�RI�LQWURGXFLQJ�PDQGDWRU\�TXRWDV�LQ�1HZ�=HDODQG�1 
Despite strong support from the Ministry for Women, the 
government is not looking to implement gender quota 
legislation at this time. 

The government has, however, increased their commitment 
for state-sector boards and committees, setting a lofty 
JRDO�RI���bSHUFHQW�IHPDOH�SDUWLFLSDWLRQ�E\�������ΖW�DSSHDUV�
WKDW�WKH\�DUH�ZHOO�RQ�WUDFN�WR�DFKLHYH�WKLV�JRDO��DV�ZRPHQȇV�
representation on state-sector boards and committees 
reached a record high of nearly 46 percent in 2018. Women 
FXUUHQWO\�FKDLU�URXJKO\���bSHUFHQW�RI�VWDWH�VHFWRU�ERDUGV�
DQGbFRPPLWWHHV�2

Other initiatives

7KH�1HZ�=HDODQG�6WRFN�([FKDQJH��1=;��DPHQGHG�LWV�&RUSRUDWH�
*RYHUQDQFH�%HVW�3UDFWLFH�&RGH�LQ�0D\������WR�DGGUHVV�WKH�
board-level gender gap.3 The code now sets expectations 
for companies to establish a diversity policy and report 
RQ�SURJUHVV�DJDLQVW�VSHFLȴF�PHWULFV��LQFOXGLQJ�WKH�JHQGHU�
composition of their boards, and to evaluate their performance 
against any formal diversity policies they have adopted.4

1. 1HZ�=HDODQG�3DUOLDPHQW��4XRWDV�IRU�:RPHQ�RQ�%RDUGV��1RYHPEHU�����

2. Ministry for Women, Women in Governance: Increasing Participation on 
6WDWH�6HFWRU�%RDUGV�DQG�&RPPLWWHHV��-XO\�����

3. *OREDO�:RPHQ��1=;�UHOHDVHV�QHZ�'LYHUVLW\�5HSRUWLQJ�JXLGHOLQHV��0D\�����

4. 1HZ�=HDODQGȇV�([FKDQJH��1=;�&RUSRUDWH�*RYHUQDQFH�&RGH������

5. 1=�+HUDOG��/DFN�RI�ZRPHQ�RQ�ERDUGV�LV�ȆHPEDUUDVVLQJȇ�IRU�1=��DGYRFDF\�
JURXS��)HEUXDU\�����

6. Ministry for Women, Gender pay gap, August 2018

7. 6WDWV�1=��*HQGHU�SD\�JDS�LV�VHFRQG�VPDOOHVW��$XJXVW�����

8. 2Q�%HLQJ�%ROG��:HOFRPH�WR�2Q�%HLQJ�%ROG��0D\�����

9. 'HORLWWH�$FFHVV�(FRQRPLFV��:HVWSDF�1HZ�=HDODQG�'LYHUVLW\�'LYLGHQG�
Report, December 2017

10. $87�8QLYHUVLW\�1HZ�=HDODQG��1HZ�=HDODQG�&HQVXV�RI�:RPHQ�RQ� 
%RDUGV������

11. TupuToa, Who We Are, May 2019

12. 6FRRS�ΖQGHSHQGHQW�1HZV��1HZ�*UDGXDWH�3DWKZD\�RQ�2HU�IRU�0ÃRUL�
DQGb3DVLȴND�6WXGHQW��$SULO�����

13. 1=;��*HQGHU�'LYHUVLW\�6WDWLVWLFV��'HFHPEHU�����

7KH�QXPEHUV Percentage % change

Percentage of women 
GLUHFWRUVbRQ�1=;�OLVWHG�
company boards13

22.0% 3.0% (2017) 

Percentage of female 
state-sector board and 
FRPPLWWHHbDSSRLQWPHQWV2

45.7% 0.4% (2016)

7KHVH�UHTXLUHPHQWV�KDYH�\HW�WR�GULYH�VLJQLȴFDQW�FKDQJH��D�IXOO�
���SHUFHQW�RI�1HZ�=HDODQGȇV�OLVWHG�FRPSDQLHV�KDYH�QR�ZRPHQ�
on their boards.5

ΖQ�DQ�HRUW�WR�HOLPLQDWH�WKH�SXEOLF�VHUYLFH�JHQGHU�JDS�LQ�SD\� 
by 2020, the Ministry for Women laid out a comprehensive plan 
in July 2018.6 Important aspects of this strategy include a call 
for gender-balanced leadership in which women hold at least 
50 percent of the roles by 2019. The gender pay gap stands at 
9.2 percent as of June 2018, which is the second-smallest level 
UHJLVWHUHG�LQ�1HZ�=HDODQG�LQ����\HDUV�7

2Q�%HLQJ�%ROG�LV�DQ�RQOLQH�FROOHFWLYH�ODXQFKHG�LQ������E\�
OHDGLQJ�1HZ�=HDODQG�EXVLQHVVZRPHQ�WR�XVH�WKHLU�H[SHULHQFH�
to support other women in furthering their careers.8 As 
SDUW�RI�WKLV�HRUW��WKH�FROOHFWLYH�LQWURGXFHG�WKH�%ROG�6WHSV�
Conference, which brings female leaders and aspiring women 
professionals together to discuss the issues they face and hear 
the perspectives of local directors. 

:HVWSDF�1HZ�=HDODQG�FRPPLVVLRQHG�D�UHSRUW�IURP�'HORLWWH�
1HZ�=HDODQGȇV�$FFHVV�(FRQRPLFV�WHDP�LQ������IRFXVHG�RQ�WKH�
HFRQRPLF�EHQHȴWV�RI�JHQGHU�SDULW\�LQ�OHDGHUVKLS�DW�DOO�OHYHOV��
The report showed that with greater participation of women 
LQ�WKH�ZRUNIRUFH�DQG�LQ�OHDGHUVKLS�UROHV��WKH�1HZ�=HDODQG�
HFRQRP\�FRXOG�JURZ�E\�XS�WR�1=�����PLOOLRQ�9

0HDVXUHV�WR�DGGUHVV�RWKHU�FRPSRQHQWV�RI�GLYHUVLW\�
beyond gender

$OWKRXJK�0ÃRUL�DQG�3DVLȴND�FRPSULVH�DURXQG����SHUFHQW�RI� 
the population, they are under-represented in the leadership  
RI�1HZ�=HDODQG�FRPSDQLHV�10 In response, TupuToa launched  
LQ������WR�FUHDWH�RSSRUWXQLWLHV�IRU�0ÃRUL�DQG�3DVLȴND�
students in the corporate and professional sectors.11 Through 
LQWHUQVKLSV�ZLWK�1HZ�=HDODQG�FRPSDQLHV��7XSX7RD�DLPV�WR�
VXSSRUW�����0DRUL�DQG�3DVLȴND�HPHUJLQJ�OHDGHUV�E\������12

ȊΖQ�WKH�WZR�\HDUV�VLQFH�RXU�ODVW�:RPHQ�LQ�WKH�%RDUGURRP�UHSRUW��WKH�QXPEHU�RI�ZRPHQ�
UHSUHVHQWHG�RQ�VWDWH�VHFWRU�ERDUGV�DQG�FRPPLWWHHV�LQ�1HZ�=HDODQG�KDV�FRQWLQXHG�WR�ULVH�
WRbQHZ�KLJKV��5HJUHWWDEO\��WKH�SULYDWH�VHFWRU�KDVQȇW�IROORZHG�VXLW��DQG�WKHUH�DUH�VWLOO�IDU�WRR�
many listed companies with no women on their boards. Addressing this imbalance is critical 
WR�RXU�FRXQWU\ȇV�HFRQRPLF�SHUIRUPDQFH��2XU�RZQ�'HORLWWH�$FFHVV�(FRQRPLFV�PRGHOLQJ��
XQGHUWDNHQ�RQ�EHKDOI�RI�:HVWSDF�1HZ�=HDODQG�DW�WKH�HQG�RI�������IRXQG�WKDW�LI�1HZ�=HDODQG�
ZHUH�WRbDFKLHYH�JHQGHU�SDULW\�LQ�OHDGHUVKLS��WKH�UHVXOWLQJ�EHQHȴWV�ZRXOG�OHDG�WR�HFRQRPLF�
growth of around $881 million, which is equivalent to 0.33 percent of GDP. At Deloitte 
1HZb=HDODQG��ZHbZLOO�FRQWLQXH�WR�UDLVH�WKH�EDU�RQ�GLYHUVLW\�DQG�LQFOXVLRQ�DW�VHQLRU�OHYHOV��
ERWKbLQWHUQDOO\�DQGbDFURVV�WKH�ZLGHU�EXVLQHVV�FRPPXQLW\�ȋ

Joanne McCrae
3DUWQHU��7D[�	�3ULYDWH��'HORLWWH�1HZ�=HDODQG
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1HZ�=HDODQG
OVERALL NUMBERS 2018 2016 2014

%2$5'�6($76� 
+(/'�%<�:20(1

CEOS THAT  
ARE WOMEN

&)26�7+$7� 
ARE WOMEN

AVERAGE TENURE (YEARS)

6.7
Men

4.5
Women

%2$5'�0(0%(5

6.4
Men

3.5
Women

CHAIR

AVERAGE AGE (YEARS)

59.6
Men

53.0
Women

%2$5'�0(0%(5

62.8
Men

-
Women

CHAIR

STRETCH FACTOR

1.32
2014

1.19
2016

1.28
2018

WOMEN

1.16
2018

MEN

:20(1�21�%2$5'6
50

727$/�&203$1Ζ(6�$1$/<=('
30%2$5'�&+$Ζ56� 

THAT ARE WOMEN

17.5%
27.5%
31.5%

5.6%
11.1%
10.3%

0.0%
7.4% 14.8%

COMMITTEES

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS

CONSUMER   
%86Ζ1(66

2018

2018 2016 2014

35.9%
31.1%

20.0%

30.8%
31.4%

16.4%

25.8%
28.1%

14.9%

33.3%
34.6%

41.4%
47.1%

28.6%

42.9%
20.0%

16.7%

46.4%
31.3%

23.1%

42.3%
46.7%

Nominating

Compensation

Risk

Audit

Nominating

Compensation

Risk

Audit

37.7%

)(0$/(�0(0%(56 )(0$/(�&+$Ζ56
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Appendices Appendix A &RXQWU\ Percentage % Change (2016)

Argentina 4.7 N/A

Australia 25.4 5.0

Austria 19.7 3.3

%HOJLXP 30.5 2.9

%HUPXGD 15.6 N/A

%UD]LO 8.6 0.9

Canada 21.4 3.7

Cayman Islands 8.4 N/A

Chile 7.7 1.2

China 10.6 -0.1

Colombia 13.9 -0.6

Denmark 25.4 1.2

)LQODQG 31.9 7.2

)UDQFH 37.2 3.9

Germany 26.2 6.7

Greece 9.5 -5.9

Hong Kong 11.4 1.8

India 13.8 1.4

Indonesia 9.3 1.4

Ireland 19.9 3.4

Israel 21.0 0.2

Italy 29.3 1.2

Japan 5.2 1.1

Luxembourg 12.0 -2.9

Malaysia 20.6 6.9

&RXQWU\ Percentage % Change (2016)

Mexico 6.5 0.5

Morocco 5.5 1.2

Netherlands 23.0 1.6

1HZ�=HDODQG 31.5 4.0

Nigeria 20.0 -1.2

Norway 41.0 -1.0

Philippines 13.9 3.5

Poland 15.6 -0.5

Portugal 17.0 2.1

4DWDU 0.6 -0.9

Russia 8.5 2.7

Saudi Arabia 0.7 N/A

Singapore 13.7 3.0

South Africa 26.4 6.9

South Korea 2.4 -0.1

Spain 19.2 2.9

Sweden 33.3 1.6

Switzerland 18.4 3.6

Taiwan 9.3 1.0

Thailand 14.2 2.5

Turkey 13.2 1.7

United Arab Emirates 3.8 1.7

United Kingdom 22.7 2.4

United States of America 17.6 3.4

3HUFHQWDJH�RI�ERDUG�VHDWV�KHOG�E\�ZRPHQ��OLVWHG�E\�FRXQWU\�LQ�DOSKDEHWLFDO�RUGHU�

$QDO\VLV�VXPPDULHV

The tables summarize select data for each country 
analyzed in alphabetical order and provides the 
percentage change as compared to the 5th edition  
RI�WKLV�UHSRUW��6HH�Ȇ5HVHDUFK�0HWKRGRORJ\ȇ�VHFWLRQ� 
on page 4 for additional information. All statistics are 
listed in alphabetical order, and corresponds to each 
FRXQWU\�SURȴOH�SDJH�LQ�WKLV�UHSRUW�



253

Women in the boardroom  | A global perspectiveWomen in the boardroom  | A global perspective

&RXQWU\ Percentage % Change (2016)

Argentina 0.0 N/A

Australia 6.7 2.1

Austria 9.1 3.2

%HOJLXP 4.4 -4.8

%HUPXGD 2.1 N/A

%UD]LO 6.5 5.0

Canada 5.7 0.7

Cayman Islands 0.0 N/A

Chile 0.0 0.0

China 6.4 4.5

Colombia 21.4 8.9

Denmark 2.2 2.2

)LQODQG 6.1 1.3

)UDQFH 5.5 1.8

Germany 4.2 2.0

Greece 0.0 -18.2

Hong Kong 7.0 2.0

India 4.5 1.3

Indonesia 7.6 1.4

Ireland 6.1 1.8

Israel 14.7 4.7

Italy 18.2 9.7

Japan 0.9 0.3

Luxembourg 3.2 -1.6

Malaysia 3.9 1.2

&RXQWU\ Percentage % Change (2016)

Mexico 1.8 -0.4

Morocco 0.0 0.0

Netherlands 4.3 -0.6

1HZ�=HDODQG 10.3 -0.8

Nigeria 21.4 15.1

Norway 9.8 2.8

Philippines 4.8 -0.2

Poland 17.9 -5.2

Portugal 4.4 4.4

4DWDU 0.0 0.0

Russia 8.8 5.5

Saudi Arabia 0.0 N/A

Singapore 5.8 0.4

South Africa 12.2 3.2

South Korea 0.8 -0.3

Spain 5.3 1.1

Sweden 9.9 3.4

Switzerland 2.7 1.1

Taiwan 5.1 1.3

Thailand 2.8 2.8

Turkey 4.7 -2.3

United Arab Emirates 0.0 0.0

United Kingdom 4.2 1.1

United States of America 4.4 0.7

3HUFHQWDJH�RI�ERDUG�FKDLUV�WKDW�DUH�ZRPHQ��OLVWHG�E\�FRXQWU\�LQ�DOSKDEHWLFDO�RUGHU� 6WUHWFK�IDFWRU��ZRPHQ���OLVWHG�E\�FRXQWU\�LQ�DOSKDEHWLFDO�RUGHU�

&RXQWU\ Factor

Argentina 1.00

Australia 1.40

Austria 1.06

%HOJLXP 1.09

%HUPXGD 1.03

%UD]LO 1.04

Canada 1.23

Cayman Islands 1.00

Chile 1.06

China 1.02

Colombia 1.00

Denmark 1.09

)LQODQG 1.06

)UDQFH 1.19

Germany 1.08

Greece 1.00

Hong Kong 1.07

India 1.22

Indonesia 1.00

Ireland 1.03

Israel 1.03

Italy 1.15

Japan 1.17

Luxembourg 1.00

Malaysia 1.08

&RXQWU\ Factor

Mexico 1.05

Morocco 1.00

Netherlands 1.06

1HZ�=HDODQG 1.28

Nigeria 1.07

Norway 1.04

Philippines 1.26

Poland 1.03

Portugal 1.03

4DWDU 1.00

Russia 1.07

Saudi Arabia 1.00

Singapore 1.07

South Africa 1.35

South Korea 1.04

Spain 1.06

Sweden 1.23

Switzerland 1.08

Taiwan 1.06

Thailand 1.06

Turkey 1.09

United Arab Emirates 1.00

United Kingdom 1.22

United States of America 1.28

Appendix A (continued)
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$SSHQGL[�%

Board  
seats held 
E\�ZRPHQ

Board  
chairs that  
DUH�ZRPHQ

Stretch  
IDFWRUV

CEOs that  
DUH�ZRPHQ

CFOs that  
DUH�ZRPHQ

Average age 
board

Average age 
chair

Average  
WHQXUH 
board

Average  
WHQXUH 
chair

$XGLW� 
committee  
member

$XGLW� 
committee  
chair

Compensation 
committee 
member

Compensation 
committee 
chair

Argentina 16 16 16 30 16 16 16 16 16 11 3 6 2

$XVWUDOLD 223 216 223 218 216 223 216 223 216 220 210 214 201

$XVWULD 33 31 33 32 26 33 31 33 31 30 29 29 27

%HOJLXP 46 46 46 46 44 46 46 46 46 46 45 45 43

%HUPXGD 49 47 49 49 47 49 47 49 47 43 40 38 34

Brazil 131 128 131 131 125 131 128 131 128 88 57 81 45

Canada 325 307 325 320 320 325 307 325 307 321 303 309 273

Cayman  
Islands

10 10 10 7 9 10 10 10 10 8 7 8 8

Chile 26 26 26 25 24 26 26 26 26 26 18 18 14

China 176 168 176 168 147 176 168 176 168 174 171 170 164

Colombia 14 14 14 14 12 14 14 14 14 14 9 10 6

Denmark 45 45 45 44 39 45 45 45 45 43 41 39 35

Finland 47 47 47 47 45 47 47 47 47 42 40 42 36

France 175 174 175 174 152 175 174 175 174 160 148 148 140

Germany 191 185 191 186 177 191 185 191 185 155 138 124 106

Greece 13 13 13 13 13 13 13 13 13 13 12 12 12

Governing 
committee 
member

Governing 
committee 
chair

Nominating 
committee 
member

Nominating 
committee 
chair

Risk  
committee 
member

Risk  
committee 
chair

ΖQGXVWU\� 
CB

ΖQGXVWU\� 
ER

ΖQGXVWU\� 
FSI

ΖQGXVWU\� 
LSHC

ΖQGXVWU\� 
MFG

ΖQGXVWU\� 
TMT

Argentina 3 2 6 2 5 3 1 7 5 N/A N/A 2

$XVWUDOLD 34 30 195 178 203 192 54 31 60 16 35 27

$XVWULD N/A N/A 27 24 25 24 2 3 12 N/A 10 5

%HOJLXP 8 7 42 40 36 34 7 4 13 7 7 8

%HUPXGD 32 28 39 34 18 16 6 19 21 N/A N/A 3

Brazil 38 25 44 25 61 36 55 20 27 4 19 6

Canada 303 270 279 248 85 75 49 113 70 13 56 24

Cayman  
Islands

8 6 8 6 2 1 1 4 3 1 N/A 1

Chile 3 2 3 3 10 7 6 10 5 N/A 3 2

China 30 29 161 159 46 45 34 19 50 10 27 36

Colombia 11 6 8 6 12 9 1 4 6 N/A 2 1

Denmark 2 2 36 32 24 24 11 4 10 11 7 2

Finland 5 5 42 37 32 31 7 5 12 2 15 6

France 50 46 140 129 140 127 49 16 33 15 35 24

Germany 10 9 141 114 111 100 28 12 44 14 51 35

Greece 4 4 9 9 10 10 3 2 5 N/A 2 1

Analysis sample size

3HU�WKH�Ȇ5HVHDUFK�0HWKRGRORJ\ȇ�VHFWLRQ�IRXQG�RQ�SDJH����WKH�GDWDVHW�IRU�RXU�DQDO\VLV�ZDV�SURYLGHG�E\�06&Ζ�(6*�5HVHDUFK�ΖQF� 
Analysis sample sizes per country, by data point, are found within this appendix. 
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Board  
seats held 
E\�ZRPHQ

Board  
chairs that  
DUH�ZRPHQ

Stretch  
IDFWRU

CEOs that  
DUH�ZRPHQ

CFOs that  
DUH�ZRPHQ

Average age 
board

Average age 
chair

Average  
WHQXUH 
board

Average  
WHQXUH 
chair

$XGLW� 
committee  
member

$XGLW� 
committee  
chair

Compensation 
committee 
member

Compensation 
committee 
chair

Hong Kong 282 276 282 262 216 282 276 282 276 281 273 274 271

India 245 241 245 242 236 245 241 245 241 244 241 244 240

Indonesia 77 77 77 76 65 77 77 77 77 77 74 63 60

Ireland 51 49 51 49 46 51 49 51 49 48 44 47 46

Israel 36 34 36 36 35 36 34 36 34 36 23 36 20

Italy 110 110 110 108 91 110 110 110 110 81 78 103 98

Japan 753 432 753 712 151 753 432 753 432 183 104 110 82

/X[HPERXUJ 36 31 36 33 31 36 31 36 31 27 22 24 16

Malaysia 130 128 130 125 117 130 128 130 128 130 130 122 119

Mexico 55 54 55 54 51 55 54 55 54 53 48 31 28

Morocco 12 12 12 12 10 12 12 12 12 8 6 6 4

Netherlands 92 91 92 88 86 92 91 92 91 84 75 83 76

1HZ�=HDODQG 30 29 30 27 27 30 29 30 29 31 29 29 28

Nigeria 12 12 12 12 10 12 12 12 12 11 11 10 9

1RUZD\ 50 50 50 51 51 50 50 50 50 44 39 36 29

Philippines 42 42 42 41 41 42 42 42 42 42 41 41 38

Governing 
committee 
member

Governing 
committee 
chair

Nominating 
committee 
member

Nominating 
committee 
chair

Risk  
committee 
member

Risk  
committee 
chair

ΖQGXVWU\� 
CB

ΖQGXVWU\� 
ER

ΖQGXVWU\� 
FSI

ΖQGXVWU\� 
LSHC

ΖQGXVWU\� 
MFG

ΖQGXVWU\� 
TMT

Hong Kong 51 50 254 252 127 124 57 38 94 16 41 35

India 24 23 241 237 191 173 38 34 52 21 74 26

Indonesia 18 16 60 57 49 44 24 14 18 1 11 8

Ireland 27 25 47 44 30 28 14 2 9 11 10 5

Israel 10 8 14 10 9 6 3 4 16 1 4 7

Italy 19 18 81 78 103 98 27 14 32 4 22 11

Japan 9 8 108 82 5 5 205 32 170 45 214 84

/X[HPERXUJ 9 8 19 13 17 13 5 2 9 1 10 9

Malaysia 13 12 127 127 107 104 30 18 36 6 25 15

Mexico 30 26 12 8 17 16 20 5 13 N/A 11 6

Morocco 2 2 6 4 7 6 2 2 4 1 2 1

Netherlands 26 24 78 67 58 53 18 9 27 5 15 16

1HZ�=HDODQG 8 7 25 21 26 25 8 7 4 4 2 5

Nigeria 7 6 8 7 9 8 3 1 7 N/A 1 N/A

1RUZD\ 2 2 46 43 29 26 8 12 18 1 5 5

Philippines 37 36 42 41 39 38 7 10 16 N/A 6 3

$SSHQGL[�%�(continued)



259

Women in the boardroom  | A global perspectiveWomen in the boardroom  | A global perspective

Board  
seats held 
E\�ZRPHQ

Board  
chairs that  
DUH�ZRPHQ

Stretch  
IDFWRU

CEOs that  
DUH�ZRPHQ

CFOs that  
DUH�ZRPHQ

Average age 
board

Average age 
chair

Average  
WHQXUH 
board

Average  
WHQXUH 
chair

$XGLW� 
committee  
member

$XGLW� 
committee  
chair

Compensation 
committee 
member

Compensation 
committee 
chair

Poland 28 28 28 28 28 28 28 28 28 27 26 20 19

3RUWXJDO 15 15 15 15 11 15 15 15 15 10 10 14 13

Qatar 19 19 19 19 12 19 19 19 19 18 15 17 14

5XVVLD 47 47 47 47 41 47 47 47 47 43 41 42 39

6DXGL�$UDELD 30 30 30 10 27 30 30 30 30 26 20 24 21

Singapore 103 102 103 89 85 103 102 103 102 102 99 92 87

6RXWK�$IULFD 108 105 108 107 107 108 105 108 105 108 101 108 103

6RXWK�.RUHD 150 123 150 150 104 150 123 150 123 127 94 53 33

Spain 75 75 75 75 64 75 75 75 75 74 74 74 74

6ZHGHQ 218 218 218 218 213 218 218 218 218 184 152 178 144

6ZLW]HUODQG 147 146 147 146 142 147 146 147 146 137 129 141 131

7DLZDQ 116 115 116 115 86 116 115 116 115 110 55 115 101

Thailand 73 71 73 72 70 73 71 73 71 73 69 67 66

7XUNH\ 43 43 43 42 41 43 43 43 43 33 27 34 18

United Arab 
Emirates

31 30 31 29 25 31 30 31 30 22 20 22 18

United 
Kingdom

516 496 516 481 472 516 496 516 496 488 464 477 456

United States 
RI�$PHULFD

2987 2858 2987 2970 2901 2987 2858 2987 2858 2925 2804 2891 2737

Governing 
committee 
member

Governing 
committee 
chair

Nominating 
committee 
member

Nominating 
committee 
chair

Risk  
committee 
member

Risk  
committee 
chair

ΖQGXVWU\� 
CB

ΖQGXVWU\� 
ER

ΖQGXVWU\� 
FSI

ΖQGXVWU\� 
LSHC

ΖQGXVWU\� 
MFG

ΖQGXVWU\� 
TMT

Poland 2 2 13 13 17 16 4 7 8 N/A 5 4

3RUWXJDO 8 6 6 6 9 8 2 4 1 N/A 7 1

Qatar 7 7 15 14 12 10 1 4 11 N/A 1 2

5XVVLD 6 6 39 36 24 24 4 20 8 N/A 12 3

6DXGL�$UDELD 4 2 24 21 12 9 4 2 13 N/A 9 2

Singapore 25 25 89 86 76 74 21 12 45 4 10 10

6RXWK�$IULFD 33 32 102 96 107 100 36 14 36 5 11 6

6RXWK�.RUHD 68 32 107 57 23 14 36 16 32 11 37 17

Spain 16 16 74 73 56 56 12 8 26 3 15 10

6ZHGHQ 5 5 203 189 103 92 49 4 47 27 56 34

6ZLW]HUODQG 33 29 111 99 82 73 30 5 40 16 40 15

7DLZDQ 3 3 7 4 5 3 19 4 21 2 24 46

Thailand 57 55 68 67 62 56 11 16 19 2 13 12

7XUNH\ 39 27 31 20 38 23 9 5 15 N/A 12 2

United Arab 
Emirates

5 4 22 18 20 18 3 6 21 N/A N/A 1

United 
Kingdom

104 97 465 427 361 339 135 61 147 32 70 61

United States 
RI�$PHULFD

2666 2500 2726 2538 351 329 549 357 769 457 387 463

$SSHQGL[�%�(continued)
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Contacts

Global

Dan Konigsburg 
dkonigsburg@deloitte.com

Michael Rossen  
mrossen@deloitte.com

North America

Canada

Jonathan Goodman 
jwgoodman@deloitte.ca

Jacklyn Mercer  
jamercer@deloitte.ca

United States 

0DXUHHQ�%XMQR� 
mbujno@deloitte.com

Deborah DeHaas  
ddehaas@deloitte.com

Tonie Leatherberry 
tleatherberry@deloitte.com

Debbie McCormack 
dmccormack@deloitte.com

/DWLQ�DQG�6RXWK�$PHULFD

Argentina

Maria Mercedes Domenech 
mdomenech@deloitte.com

Brazil

Camila Araujo  
camilaaraujo@deloitte.com

Chile

9HURQLFD�%HQHGHWWL�
vbenedetti@deloitte.com

)HUQDQGR�*D]LDQR�3HUDOHV�
fpgaziano@deloitte.com

Arturo Platt  
aplatt@deloitte.com

&RORPELD�DQG�3HUX�

Jorge Hernandez 
jorgehernandez@deloitte.com 

Maria Cristina Pineros 
mpineros@deloitte.com

Costa Rica

William Carvajal  
wcarvajal@deloitte.com

Mauricio Solano  
msolano@deloitte.com

Mexico

Daniel Aguinaga  
daguinaga@deloittemx.com

Trinidad and Tobago 

Rikhi Rampersad 
rrampersad@deloitte.com

Japan

Masahiko Kitazume  
masahiko.kitazume@
tohmatsu.co.jp

Masahiko Sugiyama  
masahiko.sugiyama@
tohmatsu.co.jp

Korea

Jun Cheol Kim  
junckim@deloitte.com

Malaysia

Cheryl Khor  
ckhor@deloitte.com

1HZ�=HDODQG

$QGUHZ�%XUJHVV� 
aburgess@deloitte.co.nz

Peter Gulliver 
pegulliver@deloitte.co.nz

Philippines

:LOIUHGR�%DOWD]DU� 
wbaltazar@deloitte.com

$VLD�3DFLȴF

$XVWUDOLD

Paul Rehder  
prehder@deloitte.com.au

China

David Lung  
dalung@deloitte.com.cn

Hong Kong

Hugh Gozzard  
huggozzard@deloitte.com.hk

Eric Tong  
ertong@deloitte.com.hk

India

Abhay Gupte  
agupte@deloitte.com

Sachin Paranjape 
saparanjape@deloitte.com

Indonesia

Antonius Augusta  
aaugusta@deloitte.com

Singapore

Gek Choo Seah  
gseah@deloitte.com

7DLZDQ

Mike Chang  
mikeichang@deloitte.com.tw

Thailand

Subhasakdi Krishnamra 
skrishnamra@deloitte.com

Vietnam

Ivan Pham  
ivanpham@deloitte.com

(XURSH��0LGGOH�(DVW� 
DQG�$IULFD

$XVWULD

Guido Eperjesi  
geperjesi@deloitte.at

%HOJLXP

Rik Neckebroeck 
rneckebroeck@deloitte.com

&Ζ6�5XVVLD

(NDWHULQD�7URȴPRYD�
HNWURȴPRYD#GHORLWWH�UX�

Croatia

Vedrana Jelusic  
vjelusic@deloittece.com

&\SUXV

Panicos Papamichael 
ppapamichael@deloitte.com

&]HFK�5HSXEOLF

Jan Spacil  
jspacil@deloittece.com

Denmark

0DUWLQ�)DDUERUJ� 
mfaarborg@deloitte.dk

Finland

Merja Itaniemi  
PHUMD�LWDQLHPL#GHORLWWH�ȴ

France

Carol Lambert  
clambert@deloitte.fr

Germany

&ODXV�%XKOHLHU� 
cbuhleier@deloitte.de

Arno Probst 
aprobst@deloitte.de

Ghana

Joe Ohemeng  
johemeng@deloitte.com.gh

Greece

Alithia Diakatos  
adiakatos@deloitte.gr

George Trivizas  
gtrivizas@deloitte.gr

+XQJDU\

Gabor Molnar  
gmolnar@deloittece.com

Ireland

Colm McDonnell 
cmcdonnell@deloitte.ie

Melissa Scully  
mscully@deloitte.ie

Israel

ΖUHQD�%HQ�<DNDU� 
ibenyakar@deloitte.co.il

Kenya

Julie Nyangaya  
julnyangaya@deloitte.co.ke

/LWKXDQLD

6DXOLXV�%DNDV� 
sbakas@deloittece.com

/X[HPERXUJ�

/DXUHQW�%HUOLQHU� 
lberliner@deloitte.lu

-XVWLQ�*ULɝWKV� 
MXJULɝWKV#GHORLWWH�OX

Malta

0DOFROP�%RRNHU� 
mbooker@deloitte.com.mt

Middle East

-D\�%HYLQJWRQ� 
jabevington@deloitte.com

'LQD�)DNLK� 
difakih@deloitte.com

Netherlands

Wim Eysink  
weysink@deloitte.nl

Arjan ten Cate  
AtenCate@deloitte.nl

&DUROLQH�=HJHUV� 
czegers@deloitte.nl

Nigeria

Tony Olukoju  
aolukoju@deloitte.com.ng

1RUZD\

Kine Kjaernet  
kikjaernet@deloitte.no

Poland

+DOLQD�)UDQF]DN� 
hfranczak@deloittece.com

Dorota Snarska-Kuman 
dsnarskakuman@deloittece.com

3RUWXJDO

Pedro Miguel Mendes 
pmendes@deloitte.pt 

Romania

$QGUHL�%XU]�3LQ]DUX�
aburzpinzaru@deloittece.com

6RXWK�$IULFD

Johan Erasmus  
jerasmus@deloitte.co.za

Nina le Riche  
nleriche@deloitte.co.za

Spain

Xavier Angrill  
xangrill@deloitte.es

6ZHGHQ

%MRUQ�0LNNHOVHQ� 
bjmikkelsen@deloitte.se

6ZLW]HUODQG�

)DELHQ�%U\RLV� 
fbryois@deloitte.ch

Lisa Watson  
lwatson@deloitte.ch

7XUNH\

Itir Sogancilar  
isogancilar@deloitte.com

United Kingdom

Tracy Gordon  
trgordon@deloitte.co.uk

William Touche  
wtouche@deloitte.co.uk
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