
The number of women director-
ships in Singapore Exchange-list-
ed companies, statutory boards
and charities reached a high in
2023, a study found.
More than half of over 1,000 or-

ganisations reviewed exceeded
voluntary board gender diversity
targets, and all-male boards were
also on the decline.
Women’s participation on

boards tripled to 23.7 per cent as at
end-2023, from 7.5 per cent in
2013, in the top 100 SGX-listed
companies by market capitalisa-
tion.
Statutory boards reported a

nearly 10 percentage point in-
crease from 2018 in women’s par-
ticipation on boards, reaching 32.7
per cent in 2023.
The top 100 Institutions of a

Public Character (IPCs) by dona-
tion receipts as at end-December

2023 recorded 31 per cent of wom-
en’s participation on boards in
2023, its highest annual growth,
increasing from 29.3 per cent in
2022.
The findings are from the Coun-

cil for Board Diversity’s Singapore
Board Diversity Review, its annual
study on gender diversity in the
boardroom of companies listed on
the SGX, at statutory boards and at
IPCs, covering more than 1,360 or-
ganisations.
The data review, spanning from

2013 to Dec 31, 2023, was conduct-
ed in collaborationwith the Centre
for Sustainable Finance Innova-
tion at Nanyang Technological
University.
For the top 100 SGX-listed com-

panieswith a voluntary 25 per cent
target of women’s participation on
boards by 2025, a record 48 firms
had at least 25 per cent of women’s
directorships in 2023, up from 39
firms in 2022.
Statutory boards with a 30 per

cent target saw 35 out of 64 orga-
nisations have at least 30 per cent
women’s participation on boards
in 2023, up from 30 firms in 2022.
For IPCs with a target of volun-

tary 30 per cent women’s partici-
pation on boards, 56 charities out
of the 100 reviewed were found to
have either hit or exceeded the tar-
get in 2023, up from 51 charities in
2022.
The recent key drivers of the in-

creased female board appoint-
ments were likely regulatory in na-
ture, including recent enhance-
ments to regulatory frameworks
for SGX-listed companies and
charities placing emphasis on di-
rector tenures and diversity in
board composition.
SGX requires board diversity

policy disclosures, which took ef-
fect from January 2022 together
with the revised Corporate Code of
Governance and its Practice Guid-
ance, which highlighted diversity
in board composition.
Anine-year hard cap imposed on

independent director tenure by
the Singapore Exchange Regula-
tion took effect from January 2023.
Other contributing reasons were

intensive encouragement by go-
vernance stakeholders and the
growing global recognition of the
value of board diversity in uncer-
tain times.
First-time director appoint-

ments to SGX-listed companies –
men and women – grew signifi-
cantly at the boards of all SGX-list-
ed companies in 2023, increasing
diversity in the pool of directors.
Between 2018 and 2023, the top

100 SGX-listed companies ap-
pointed a total of 310 first-time di-
rectors of both genders, represent-
ing 51 per cent of all new board ap-
pointments made.
In 2023, first-time directors

made up 66 per cent of all new ap-
pointments, a noteworthy increase
of 19 percentage points from 47 per
cent in 2022.
Morewomenwere also being ap-

pointed as board chairs and com-
mittee chairs at listed companies
and statutory boards, according to
the study.
At the top100 SGX-listed compa-

nies in 2023, women directors
comprised 17 per cent of all board
chair and audit, nominating and
remuneration committee chair po-

sitions, up from 9 per cent in 2018.
Women directors in statutory

boards made up 20 per cent of
board chairs in 2023, up from 16
per cent in 2018.
At the top IPCs, women directors

made up 19 per cent of board
chairs, up from 15 per cent in 2018.
All-male boards among listed

companies and IPCs were on a
steady decline, according to the re-
port.
As at end-2023, 11 per cent of top

100 SGX-listed companies and 38
per cent of all SGX-listed compa-
nies continued to maintain all-
male boards, a decline from 51 per
cent and 57 per cent in 2013, re-
spectively.
In the charity sector, 4 per cent

of the top 100 IPC boards and 5 per
cent of all IPC boards remained ex-

clusively male.
“Theprogress inwomen’s partic-

ipation on boards across the peo-
ple, public and private sectors re-
flects a growing recognition on the
importance of having gender di-
verse boards,” said Minister for So-
cial and Family Development Ma-
sagos Zulkifli in a statement re-
leased by the council on June 3.
“It is not just ametric of good go-

vernance, but of strategic decision-
making – giving equal opportunity
to all who meet the requisites, and
thus tapping a wider talent pool.
This is critical as more than ever
before, it takes diverse perspec-
tives, skill sets and experience to
tackle the complex issues of the fu-
ture,” he added.
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