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Womenin the boardroom

Introduction and methodology

The latest edition of the report analyzed more than 18,000 companies
in 50 countries and geographies, exploring representation of women in
the boardroom, as well as insights on the political, social, and legislative
trends behind these numbers.

The global, regional, and geography analyses are based on a dataset
covering over 18,000 companies in 50 countries—more than 206,000
directorships—spanning Asia Pacific, the Americas, and EMEA.

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.
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Anna Marks

Introduction

When Deloitte Global began this research in
2010, we did so for a few reasons: to take stock
of the efforts to diversify boards around the
world; to be clear and transparent about
progress; and to strongly advocate that well-
balanced and diverse boards can help enhance
board effectiveness and lead to better decision-
making.

In 2010, only a few countries had implemented
mandatory quota legislation for women serving
on boards. Today, nearly one-third of the 50
geographies in our sample! have some sort of
mandatory quota in place, demonstrating the
recognition of the importance of well-balanced
boards and the increased focus on achieving this

across the world over the past decade and a half.

1. See the “Research methodology” section on page 1 for more details.
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This eighth edition of the Deloitte Global
Boardroom Program’s Women in the boardroom: A
global perspective finds that, despite these efforts,
women still hold less than one-quarter of the
world’s board seats (23.3%), an increase of just 3%
since 2022. At this pace of change, we might
expect to see parity in boardrooms by 2038.

It is particularly striking to see the figures for
chairs and CEOs—women hold just 8.4% and 6% of
these roles, respectively, across the more than
18,000 companies included in this research.

This means that at the current rate of change,
parity will have to wait until 2073 for chairs, and
2111 for CEOs.
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The challenge ahead of us is not easy, and
there is much more work to be done. | know
from my discussions with chairs around the
globe that this is an area that concerns so
many of us.

The results from this research show that
business leaders and a wide range of
stakeholders will need to act now if we want
to see parity in corporate leadership within
our tenures. Chairs, boards, and leadership
teams—to name a few—will need to work
together to ensure that board diversity
remains an absolute priority. It cannot be
done in isolation. It will take collaboration
from all corners to make this a reality—from
governments, the business world, regulators,
investors, local organizations, and society at
large. Everyone has a role to play if we are to
see equity in the boardroom and C-suite.
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On the following pages, we've included some
key considerations and questions board
members must focus on if we are to advance
these discussions in the boardroom and make
meaningful progress.

We hope the results from this year’s report
serve as a call to action, inspiring you to
advocate for a more diverse, equitable,
and inclusive future.

Anna Marks
Chair, Deloitte Global
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Executive summary

Gender parity on boards will be elusive without greater focus and action

The business case for diversity has been established for some time.
Companies with more diverse boards have shown that they tend to perform
better financially.! What’s more, organizations that are more diverse as a
whole with respect to gender—from top executives and board members to When could parity be achieved?
managers and employees—tend to outperform those that are less gender-
diverse.?

Figure 1

Women in the Boardroom series, by edition and publication year

P . . . . . f Gth edition
What remains in question, however, is this: With women still Years 2052
Tth edition

underrepresented on company boards globally, why aren’t organizations and
045
8th edition
|| ||| || |

investors doing more to realize the benefits that diverse boards bring?
2018 2021 2023

The eighth edition of the Deloitte Global Boardroom Program’s Women in the
boardroom: A global perspective finds that women hold less than one-
quarter of the world’s board seats (23.3% in 2023).

]

S

Continued efforts from a wide range of stakeholders have indeed yielded
some positive results toward achieving gender parity: Since 2022, the number
of women on boards has risen 3.6%, and the timeline toward achieving parity
has dropped by seven years (figure 1).

&

=

However, despite the number of initiatives around the world to increase the
number of women serving on boards, progress isn’t happening quickly
enough. If this rate of change were to hold steady, it is unlikely that gender
parity on boards will be reached before 2038 —and possibly later. And, there
is no clear path to gender parity in the board chair role.
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For parity to become a reality, a wide range of
stakeholders will need to devote greater focus and action
to enable corporate boards to more accurately reflect the
societies in which they operate. And boards themselves
will need to continue to take action and ask the right
questions.

Government action has driven impact at the board level

One thing that has become apparent is that government action
yields results. Five of the top six countries with the highest
percentage of women serving on boards in our study have
some sort of mandatory quota legislation, ranging from around
33% (Belgium and the Netherlands) to 40% (France, Norway,
and Italy). And continued government initiatives in the United
Kingdom, through the use of targets, for example, (the 2011—
2015 Davies Review? and the 2016-2020 Hampton-Alexander
Review?), have also borne fruit: Women now hold over 40% of
FTSE100 board seats in the United Kingdom® and over 34% of
all board seats in our sample. Similar efforts in Australia,
through voluntary targets and disclosures,® have also moved
the needle—women’s representation on Australian boards has
more than doubled since 2014 (15% to 34%). Yet the recent
political climate in some geographies may be starting to waiver
on diversity, equity, and inclusion initiatives, which could
challenge this motivation.

3. Financial Times Stock Exchange (FTSE) Women Leaders, “The Davies Review 201

accessed February 28, 2024
4. FTSE Women Leaders,
5. FTSE Women Leaders, F7

015,

020, accessed February 28, 2024.
er balance, February 2024.
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4. FTSE Women Leaders,
5. FTSE Women Leaders, F7

015,

020, accessed February 28, 2024.
er balance, February 2024.
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Concerns that quotas drive “overboarding” may not hold water

Some have criticized the practice of implementing gender
quotas and targets for boards because they fear it would result
in the same small circle of women being “overboarded”: being
asked to serve on a large number of boards.” To assess this
concern, in 2014, Deloitte Global developed the “stretch factor,”
a research tool that measures the average number of board
seats an individual holds in a particular market. The higher the
stretch factor, the more seats are held by any single director in a
given market. This year’s stretch factor remains unchanged for
both women (1.30) and men (1.17) at the global level.

While there is no magic number of board seats an individual
director should hold, the geography-level data shows that
the movement to increase gender diversity on boards has
not caused the kind of overboarding that some may have
feared. Of the 20 geographies with the highest stretch
factor for women, only four were in a geography with quota
legislation for publicly listed companies. In Norway, the first
country to introduce gender quota legislation for boards,
the stretch factor has steadily declined from 1.15 in 2014,
falling to just 1.04, well below the global average. While
variations at the geography level do exist, it appears the
initial fears have not come to fruition.

ernance Council, Corporate governance principles and
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Investor voting policies are also motivating action

Government action alone is insufficient to reach parity.
Investors need to remain vigilant in setting expectations
around gender diversity, despite recent changes in the
political climate and the number of matters competing for
investor attention.

In looking at the voting policies of over 100 large investors,
Deloitte Global® found that two-thirds of UK and US
institutional investors had a voting policy that set a target
for gender diversity.

These proxy voting policies may also be creating impact in
some markets. In the United Kingdom, for example, the
appointment rate for women on FTSE100 boards stood at
47% in 2023, up from just 30% in 2017.° In the United
States, in 2023, across the Russell 3000, 38% of newly
joining board members were women.? Recent subtle
language changes in these proxy voting policies, though,
may signal a softening of investor expectations.

It is important that investors remain clear on their
diversity, equity, and inclusion expectations for the
companies in which they invest. Continued improvement
is needed to change the mathematical implications of
current appointment patterns: As long as men hold the
majority of board seats and continue to gain the majority
of new board seats, parity will continue to be elusive.

2022 (AGM) season,” accessed

10. 50/50 Women on Boards, Gen
accessed February 28, 2024. . .
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Doing the work: Across regions, particularly Europe,
more and more women are chairing board committees
While no country eclipsed the 45% mark for women
serving on boards in the sample, in several, women held a
majority of board committee seats or committee chair
roles (figure 2), particularly in Italy and France.

More than 40% of European compensation committee
chairs are women. Comparing compensation committee
chair figures in Europe to those in the United States
reveals stark differences. Women hold a majority of
compensation committee chair roles in the United
Kingdom, Italy, France, and Ireland. In the United
Kingdom, women hold nearly 60% of these chair positions;
in the United States, that figure drops to 27%.

While it is encouraging to see women leading in these
positions, more progress needs to be made in leveraging
these committee chair roles to ascend to the board chair role.

Among chair and CEO roles, the glass ceiling seems impenetrable
While quotas and targets may help diversify boards, they do not
seem to have the same effect on chair and CEO roles. Perhaps
surprisingly, five of the top seven countries for women chairs do
not have a quota for women serving on boards. Even more striking,
17 of the top 20 countries for women CEOs do not either.

© 2024. For information, contact Deloitte Touche Tohmatsu Limited.
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Figure 2

Doing the work: Across regions—especially in Europe—more and more women are chairing
board committees

Where organizations have a majority of women committee chairs, by committee

Audit inati Comp i Risk
Belgium _ 51% 51%
France _ 53% _ 57% 55% 50%
Italy I 5% 60%
Ireland 5%
New Zealand _ 53% _ 57%
Norway _ 53%
uK 59%

Source: Deloitte Global analysis.
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Globally, the percentage of women chairing boards is
nearly three times lower than the percentage of women
serving on boards, with just 8.4% of the world’s boards
being chaired by women. The numbers are low even in
countries with gender quotas. For example, while Norway
and France, which were among the first governments to
introduce quota legislation (in 2005 and 2010, respectively)
are both now approaching parity in the boardroom, fewer
than 13% of these women directors have ascended to the
chair role. Germany and Switzerland, where quotas were
introduced more recently, have women chairing boards at
less than a 5% rate.

Since many companies prefer to recruit board members with CEO
experience, these numbers do not paint an optimistic outlook for
pipeline development. Companies need to expand their skills
profiles to further diversify their boards while shoring up critical
skill gaps. As Hina Nagarajan, managing director and chief
executive officer, United Spirits Limited (Diageo India); member
of the Global Executive Committee, Diageo PLC; and board
member, BP PLC, said, “In a world where consumers for most
companies are moving ahead in such a fast manner, we’ve got to
look at the connection with consumers, digital savviness,

skill sets other than experience on boards, and we’ve got to take
that leap of faith bringing the right skill sets irrespective of age,
previous experience, etc. | think boards need to rethink their
whole recruitment strategy.”

What is the financial services industry getting right?

Our research shows that, in 30 of the countries analyzed in
our sample, the financial services industry was the first or
second most gender-diverse industry in that market—nearly
double that of the next highest industry.

Why is the financial services industry leading the way in so
many of these markets? Deloitte US research on the industry
may reveal some clues. Over the past decade, more women
have been added to financial services industry’s C-suites
than men.! As boardroom gender diversity in financial firms
has also increased during that time span, we may be seeing a
virtuous cycle play out across the industry in real time.

Over the past five years, women are also joining financial

Male chairs are making a difference. In 2016, we found that
companies with a woman chair or CEO have boards that are
nearly twice as diverse with respect to gender (¥~29% women

services’ C-suites through nontraditional C-suite positions'?
three times as fast as traditional C-suite roles.? The research
finds a “multiplier effect” exists: For each woman added to

on boards) as those with a male chair or CEO (¥15% women

on boards). However, today, while that gap still exists, it is
shrinking. Companies with a woman chair are now only 1.4 times
more diverse than those with male chairs (32.9% vs 22.9%,
respectively). The numbers are nearly identical when looking at
female CEOs and the number of women serving on their boards
as compared to male CEOs (35.3% vs 23.0%, respectively). While
there is still serious work to do, progress, regardless of the gender
of the leader, is possible.

12. Roles classified as nontraditional or emerging are those that typically report to another
Clevel role or have been created over the last two decades, such as chief digital officer, chief
diversity and inclusion officer, and chief sustainability officer.

the financial services industry’s C-suite, there’s a positive,
quantifiable impact on the number of women in senior
management roles a level below the C-suite.

When it comes to the highest executive roles, women'’s
representation drops even further: According to our research,
only 6% of CEOs in the world are women, representing just a
1% increase from our previous edition. Indeed, in 13 of the
geographies in our sample, the number of women CEOs is less
than 3%. At the current rate of change, global parity for CEOs
wouldn’t be reached until 2111 —almost 90 years from now.

13. While actual role titles vary across institutions and geographies, traditional roles are
those that typically report to the CEO or to the board, such as chief financial officer, chief
marketing officer, or chief operating officer.

11. Alison Rogish, Neda Shemluck, Samia Hazuria, and Patty Danielecki, “Advancing
women leaders in the financial services industry, 2023 update: A global
assessment,” Deloitte Insights, June 8, 2023.
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However, the current rate of progress may not be
sustainable: Women'’s representation in senior leadership
and next-generation roles has grown at a slower rate than
the C-suite, suggesting that the pipeline of future leaders
may shrink in the coming years. Organizations in the
financial services industry—and beyond—will need to
double their efforts to build the pipeline of future women
leaders so that progress can be sustained and enhanced
into the future.

Boards are critical change agents

Today, board agendas are more packed than ever before—
and the challenges and emerging areas boards need to keep
abreast of are only increasing. As organizations aim to build
more equitable and balanced boardrooms and C-suites, with
real diversity of thought, directors need to remain focused on
gender parity to advance progress. Key advice for boards as
they continue to probe whether, and to what extent, they and
management are doing enough to drive change, includes:

© 2024. For information, contact Deloitte Touche Tohmatsu Limited.
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2.

2.

Don’t default to historic experience profiles in selecting
board members. Do we have the right mix of experiences,
skills, and backgrounds to position ourselves to succeed in
light of the complexities of today? To what extent do we, as a
board, play it safe with respect to selecting our board or C-
suite candidates? Do we default to narrow searches of
candidates with a historical record of prior CEO experience,
or are we willing to take risks to find leaders of the future?
How much emphasis do we place on previous executive or
board roles compared to skill sets, capabilities, leadership,
and business acumen, which may be inadvertently excluding
a range of high-quality women candidates?

Get creative in building governance experience.

What creative solutions can management and the board
deploy to provide more opportunities for women to gain
governance experience? Have we considered placing
high-potential candidates on boards of our subsidiaries
or other entities to fuel not only our own board and C-
suite pipelines, but also corporate pipelines more
broadly?
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3. Regularly interrogate your pipeline data and progress.
Are we spending enough time challenging our data and
outcomes? How fast are women being added to our C-
suites? Are our pipelines advancing women at the same
rates as men? Are we losing women leaders at critical
junctures in the pipeline?

These areas are only a start, and boards cannot go at it alone.
Business leaders in all markets will need to commit to
collaborating on these matters; sharing their challenges as
well as their successes, having the courage to ask difficult
questions, and doing their part to help accelerate the timeline
for achieving gender parity in the world’s boardrooms and C-
suites.

Women in the boardroom: A global perspective

3. moj=2tQl GloIE{e} AMLES Y7120 = HASHIAIL.
HlO|E{Q S HITHAH O 2 BMSHE | SE3HAIZHS
o5t QST 06140] 2 YT S0l Lot 27|

23t AL oo Z2tRlofl A i at SUst HIER

0140 SISt QUEL|7? mho|Zatelo| S 235t AIK0

01y 2Ci7t RAEIT URI= WELIN?

=]

2{3t SG2 Aol 22U5HH O|ME] H=EC 20| ZHIE
3H?=iga* #E B‘A*LIEF BE AZe|H|ZLIA 2|C = Ol2{8t
5t g3t A A E SR o2
.za-.-_-a ZI7|°+—-E’-7I% Z0 A NI O|ArEIet 2| nFFZIo|
MIE CHM A2 Ozl & QI 2 212}0| H4EHS Cfs|jo} &t

oo =2 OO S =22
Zeiick

8



Appendix

A. Global Survey Overview

B. South Korea Survey Overview
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Global Overview

[Appendix A. Global Survey Overview]
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Women on boards & in the C-suite

2023 @ 2021

16.9%
19.7%

Board seats
held by women

4.4%
5.0%

CEOs
that are women

® 2018

5.3%
6.7%

Board chairs
that are women

12.7%
15.7%

CFOs
that are women

=22
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Average age and tenure

2023 @ 201 @ 2008

Age (years)
BOARD MEMBER CHAIR
Men 60.3  60.9 619 63.1 Women
on boards
Women 57.2 57.0 57.7 59.4
Tenure (years)
BOARD MEMBER CHAIR
Men 7.6 8.0 77 77 Total companies
analyzed
Women 5.1 5.5 5.0 5.4
9
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[Appendix A. Global Survey Overview]

Women on boards with 2023 @ 2021 @ 2018 Women board committee presence
2023 @ 2021 @ 2018
Members
28.9% 24.8% 21.1%
Audit I
31.4% 26.4% 20.7%
Governance I
Female CEO Male CEO Female chair Male chair
274% 23.0% 19.9%
Nominating I
. . . . 26.9% 23.0% 19.8%
Top industries with the highest percentage of women on hoards Compensation |
30.0% 26.2% 23.8%
= Risk I —
77 e\
‘\ 2% O \I
\ / \\k,,. // Chairs
== 25.7% 21.2% 16.6%
e sci S Audit I
Life sciences Financial Energy Technolngy, media
& health care services & & tel ications 30.1% 23.7% 18.5%
Governance I
23.4% 19.0% 15.8%
Stretch factor 2023 @ 2021 @ 2018 Nominating I
25.2% 20.7% 18.1%
Men 117 117 Compensation I
28.0% 237% :
Homen 130 126 Risk EE— 10
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Women in leadership roles

Among chair and CEO roles, the glass ceiling seems impenetrable

Women on boards & in the C-suite

@ 2023 @ 2021 @ 2018

Board seats Board chairs CEOs CFOs
held by women that are women that are women that are women
¢ 3.6% increase (2021) ¢ 1.7% increase (2021) ¢ 1% increase (2021) & 1.9% increase (2021)
Parity by 2038 Parity by 2073 Parity by 2111 Parity by 2058
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The top five geographies for boards,

Chairs, and CEOs

[Appendix A. Global Survey Overview]

Percentage of board seats held by women

Geography

France

Norway

Italy

Belgium

New Zealand

Percentage

44.0

43.5

40.4

38.0

36.3

% Change (2021)

0.9

1.1

3.8

3.2

4.4

Percentage of board chairs that are women

Geography

New Zealand

Italy

Poland

Nigeria

Austria

Percentage

25.0

22.6

21.4

19.4

% Change (2021)

6.5

1.5

14

Percentage of CEO roles held by women

Geography Percentage % Change (2021)
Poland 13.5 10.3

Sweden 12.3 -0.1

Philippines 12.0 5.8

Singapore 119 -1.2

Thailand 11.9 0.3
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Regional overview

North America

® 2023 @ 2021

® 2018

18.0%

24.3%
28.5%

4.5%
6.1%
8.6%

Caribbean

® 2023 @ 2021

@ 2018

14.4%

18.0%
22.5%

1.7%
2.2%
8.0%

Board chairs

Latin and South America

® 2023

@ 2021

® 2018

Board seats Board chairs

[Appendix A. Global Survey Overview]

Africa

® 2023 @ 2021 @ 2018

12.0%
16.3%

18.4%

Board chairs
that are women

Board seats
held by women

Board seats Board chairs Board seats
held by women that are women held by women that are women held by women that are women
Europe Middle East and North Africa Asia Pacific Australasia
® 2023 @ 2021 @ 2018 ® 2023 @ 2021 @ 2018 ® 2023 @ 2021 @ 2018 ® 2023 @ 2021 @ 2018
4.5% 4.2% 26.1% 71%
4.1% 5.4% 29.9% 11.7%
4.0% 6.9% 33.8% 13.2%
Board seats Board chairs Board seats Board chairs Board seats Board chairs Board seats Board chairs
held by women that are women held by women that are women held by women that are women held by women that are women
© 2024. For information, contact Deloitte Touche Tohmatsu Limited. Women in the boardroom: A global perspective 13
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[Appendix A. Global Survey Overview]

Percentage of board seats held by women

By geography

Geography Percentage Geography Percentage Geography Percentage
France* 44.0 Denmark 34.2 Nigeria 28.9
Norway* 43.5 United Kingdom 34.1 Malaysia* 28.5
Italy* 40.4 Australia 33.4 United States 28.1
Belgium* 38.0 Spain 329 Switzerland* 27.2
New Zealand 36.3 Ireland 329 Poland 25.8
Netherlands* 35.8 Canada 325 Israel* 25.0
Sweden 353 Austria* 323 Greece* 24.7
Finland 35.1 Germany* 31.3 Bermuda 23.6
South Africa 34.9 Portugal* 29.1 Luxembourg 21.8

*Indicates the presence of a national quota or quota-equivalent for all or certain listed companies.
© 2024. For information, contact Deloitte Touche Tohmatsu Limited. Women in the boardroom: A global perspective 14
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*Indicates the presence of a national quota or quota-equivalent for all or certain listed companies.
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[Appendix A. Global Survey Overview]

Percentage of board seats held by women

By geography

Geography Percentage Geography Percentage Geography Percentage
Philippines 21.7 Morocco* 15.1 South Korea* 8.8
Singapore 20.8 China 15.1 Argentina 7.5
Chile 20.5 Egypt 134 Kuwait 6.2
Colombia 19.1 Japan 12.8 Saudi Arabia 2.8
Thailand 19.0 Mexico 12.3 Qatar 1.5
India* 18.3 Taiwan 12.1

Turkey 17.7 Peru 111

Hong Kong 17.0 Indonesia 9.7

Brazil 15.9 United Arab Emirates* 9.5

*Indicates the presence of a national quota or quota-equivalent for all or certain listed companies.
© 2024. For information, contact Deloitte Touche Tohmatsu Limited. Women in the boardroom: A global perspective 15
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[Appendix A. Global Survey Overview]

Women in the boardroom

Five of the top six countries with the highest percentage of women
serving on boards in the study have some sort of quota legislation

Government action is making an impact

Percentage of board seats held by women

Geography Percentage Presence of a national quota or quota-equivalent for all or certain listed companies Percentage of quota
France 44.0 @ 40.0

Norway 43.5 Q 40.0

Italy 40.4 @ 40.0

Belgium 38.0 @ 33.0

New Zealand 36.3 @ No

Netherlands 35.8 Q 33.0

Sweden 35.3 @ No

© 2024. For information, contact Deloitte Touche Tohmatsu Limited. Women in the boardroom: A global perspective 16
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Progress uneven across countries

Breaking barriers: Several countries see sizeable increases in women serving on boards

Percentage of board seats held by women ‘ Geography
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289 _‘
35.8 _‘
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South Korea

“Women held roughly 9% of Korean
company board seats in 2023, more than

doubling its percentage from 2021.

Increasing diversity on boards improves
corporate governance overall, and also
can enhance the effectiveness of the
board’s oversight of management as

well as accounting transparency.

© 2024. For information, contact Deloitte Touche Tohmatsu Limited.
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[Appendix B. South Korea Survey Overview]

Today, listed companies in Korea with
assets of more than KRW 2 trillion are
not permitted to have boards composed
of only one gender. This is a good first
step. In the future, | expect that the
proportion of women serving on boards

will continue to increase in Korea.”

Han Suk Kim
Boardroom Program leader, Deloitte Korea

Women in the boardroom: A global perspective
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South Korea

[Appendix B. South Korea Survey Overview]

Women on hoards & in the C-suite
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Average age and tenure

@ 20z @ xnn @ s

Age (years|

BOARD MEMBER CHAIR
Men 58.2 583 597 60.5 602 61
Women 53.4 543 547 5.6 502 470
Tenure (years)

BOARD MEMBER CHAIR
Men 5.1 49 3.6 19 76 5.0

Women 3.3 45 26

8.1 8.2 14.9

1. Listed companies with assets greater than KRW 2 tillion may not have boards comprised of
asingle gender.
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[Appendix B. South Korea Survey Overview]

South Korea

Top industries with the highest percentage of women on hoards Women board committee presence
® 03 @ NN § M8 ® 03 @ NN & NE
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