


Philippines

OVERALL NUMBERS 2021 W2018

N\ =

10.4% 5.0%
13.9% 4.8%
17.7% 4.6%

BOARD SEATS

HELD BY WOMEN THAT ARE WOMEN
AVERAGE TENURE (YEARS)
MEN WOMEN
116 116 86 95
2021 2018 2021 2018

BOARD MEMBER

MEN WOMEN

10.7 101 12.5 103

2021 2018 2021 2018

CHAIR

M 2016

BOARD CHAIRS

2014

65.2 05/

2021

65.7 05/

2021

MEN

MEN

"l

2.9%
2.4%
6.8%

CEOS THAT
ARE WOMEN

AVERAGE AGE (YEARS)

2018

2021

BOARD MEMBER

2018

CHAIR

2021

WOMEN

WOMEN

62.6 04.5

2018

72.0 /00

2018

61

WOMEN ON BOARDS

22.0%
35.7%

CFOS THAT 45

ARE WOMEN TOTAL COMPANIES ANALYZED

STRETCH FACTOR

1.30 126 115

2021 2018 2016 2014

WOMEN

1.39 1.37

2021 2018

MEN

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS
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Singapore

Quotas

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

Other initiatives

Under Singapore'’s Code of Corporate Governance, updated
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 disclosed in

their annual reports.

The Singapore Ministry of Social and Family Development
created the Council for Board Diversity (CBD) in an effort

to increase women'’s participation on the boards of listed
companies and nonprofits in Singapore. The CBD has a wider
scope than the Diversity Action Committee it succeeded in
2019, which focused solely on corporate boards.?

In 2022, the CBD will continue to concentrate its diversity
efforts on improving the board nomination process and
strengthening the pipeline of women candidates. Its revised
2019 target calls on the largest 100 companies to reach

25% women on their boards by 2025, and 30% by 2030. For
statutory boards and the largest 100 Institutions of a Public
Character, the target is to reach 30% as soon as possible.?

The numbers

Percentage % Change

Average percentage of
women on boards*

Percentage of female directors
on statutory boards®

Percentage of female
directors for the top 100
primary listed companies®

17.0% -
27.5% 2.4% (2019)
17.6% 1.4% (2019)

“The move towards greater gender parity in leadership is happening in Singapore. Our data
shows nearly a 4% increase in the number of board seats held by women this year, to

roughly 18% in our sample. While Singapore has better representation of women in senior
management positions and these senior leadership roles are a springboard for women to join
company boards, data reveals that the pace of change is still too slow, with Singapore trailing
other countries in the region.

For listed companies, 2022 could be a year with opportunities to appoint more women on
boards as the nine-year rule on director independence comes into effect on 1 January 2022.
The rule represents an opportunity for companies to reassess the needs of their board in post-
pandemic business conditions. Seeking out women candidates with the requisite skills can be
part of this process.

If there are more than enough women with the competencies needed to rise through the
ranks, then the question is, ‘Are businesses and society doing enough to give them the chance?”’
Cultivating gender-diverse teams and in particular supporting more women leaders in areas
like equal pay, flexible work arrangements, and female mentorship programs are some ways

to help fulfill their full potential. Collectively, organizations need to continue to nurture talented
women—not just mentoring them, but overtly sponsoring them as future leaders for a more
inclusive kind of capitalism.”

Philip Yuen
Chair, Deloitte Singapore
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Singapore

OVERALL NUMBERS Il 2021 W2018 MW 2016
‘
\ o
.I... Iy
10.7% 5.4%
13.7% 5.8%
17.6% 6.0%
BOARD SEATS BOARD CHAIRS
HELD BY WOMEN THAT ARE WOMEN
AVERAGE TENURE (YEARS)
MEN WOMEN
2021 2018 2021 2018

BOARD MEMBER

MEN WOMEN

88 /4 69 067/

2021 2018 2021 2018

CHAIR

2014

609 603 58.1

2021

65.5 044 60.8 015

2021

MEN

MEN

v

11.6%
9.9%
13.1%

CEOS THAT
ARE WOMEN

AVERAGE AGE (YEARS)

2018

2021

BOARD MEMBER

2018

CHAIR

2021

WOMEN

WOMEN

5/.5

2018

2018

119

35.3%

33.7% WOMEN ON BOARDS
CFOS THAT 1 01
ARE WOMEN TOTAL COMPANIES ANALYZED

STRETCH FACTOR

1.24 107 176

2021 2018 2016 2014

WOMEN

1.16 1.09

2021 2018

MEN

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS
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South Korea
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Quotas The numbers Percentage % Change “In 2019, women held only 3.3% of board seats at Korean listed companies, which was substantially lower than the OECD
A South Korean law, implemented in August 2020, requires Percentage of wormen on average of 25.5%.8 However, in 2020, gender quota legislation was enacted in response to growing social demands
Eeorj;?esrffecrig::“vv'irhgls f;glylce;?sr?pames to have atleastone the boards of listed o ) for diversity. As a result, the percentage of women on the boards of listed companies with assets above KRW 2 trillion

businesses with assets increased from 3.2% in 2019 to 7.8% in 2021—doubling just one year into the quota, and expected to grow even more in
Since 2018, public enterprises and quasi-governmental above KRW 2 trillion®

the next two years.® Companies are taking their own steps to enhance board diversity to align with global standards and
expectations from pension funds and asset managers, as well as exchange listing requirements in many markets.

institutions have been required by law to set their own target
uotas for appointing women to executive officer positions Percentage of women on

i N ) boards: South Korea 7.4% -

and to report annually to the minister of economy and finance ) . , . . .

on whether they have established and met the quota.2 This Stock Exchange There has been some controversy regarding the law's effectiveness, however, as there are no sanctions for noncompliance.

regulation also recommends that women hold at least 20% of

. - . . , It's anticipated that Korean companies will gradually adopt these reforms. Companies must prepare for a surge in demand
executive positions at public enterprises and quasi-government

institutions 2 for female directors, and thus, there should be robust development programs for aspiring women directors to support
Other initiatives them on theirjoumey
Afive-year plan for 2018-2022 has been put in place by the The need for greater board gender diversity in South Korean businesses has been well established. It's now time to act.”

Ministry of Gender Equality and Family to increase the number
of women in decision-making positions in the public sector. A
target was established in 2018 to increase the number of board
positions held by women at public institutions to 20% by 2022.

Kim, Hark Beom
Risk Advisory partner, Deloitte Korea

The South Korean chapter of World Corporate Directors
launched in September 2016° with the goal of enhancing
gender diversity in South Korean boardrooms.




South Korea

OVERALL NUMBERS 2021 W2018 W2016

_y -

- I

] I
2.5% 1.1%
2.4% 0.8%
4.2% 2.3%

BOARD SEATS

HELD BY WOMEN

AVERAGE TENURE (YEARS)

MEN WOMEN
49 S0 45 26

2021 2018 2021 2018

BOARD MEMBER

MEN WOMEN

76 50 82 149

2021 2018 2021 2018

CHAIR

BOARD CHAIRS
THAT ARE WOMEN

2014

58.3 59./ 54.3 5472

2021

60.2 01

2021

MEN

MEN

0.9%
1.0%
2.4%

CEOS THAT
ARE WOMEN

AVERAGE AGE (YEARS)

WOMEN

2018 2021

BOARD MEMBER

WOMEN

2018 2021

CHAIR

2018

55.2 4/0

2018

. 113

0.9% WOMEN ON BOARDS

CFOS THAT 427

ARE WOMEN TOTAL COMPANIES ANALYZED

STRETCH FACTOR

1.04 104 114

2021 2018 2016 2014

WOMEN

1.06 1.04

2021 2018

MEN

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS W 2021
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Talwan

Quotas

Women are required to fill at least one-third of the board seats
at Taiwan state-owned enterprises, as well as at legal entities
sponsored by or invested in by Taiwan governmental bodies at
a level of more than 50% ownership.!

Other initiatives

The Corporate Governance Best Practice Principles for
companies listed on the Taiwan Stock Exchange (TWSE) or the
Taipei Exchange (TPEXx) require those companies to work toward
gender equality and to ensure board members possess the
type of skills and knowledge set forth in the principles.?

The TWSE has conducted a corporate performance evaluation
since 2014, resulting in a ranking of listed companies based on
corporate governance quality. This ranking is used by the TWSE
and the TPEx as a standard of corporate management quality,
producing the TPEx Corporate Governance Index for investors
to consider in investment decisions.?

The TWSE has used the number of women directors as a key
metric in its corporate governance evaluations since 2015.4
The primary evaluation indicator is whether there is at least
one woman on the board, reflecting an effort to push listed
companies to comply with the TWSE/TPEx principles

noted above.

To encourage companies to further diversify their boards, the
TWSE has placed greater weight on this metric in its
evaluations since 2018.°

Taiwan Women on Boards Initiative
The numbers

Percentage % Change

The Taiwan Institute of Directors launched the Women on
Boards initiative in 2013 to increase awareness of gender
inequality on corporate boards and to call on companies to
promote more women into board positions.®

Women directors of public
companies in Taiwan?®

Another group, the Taiwan Women on Boards Association
(WOB.tw),” brought together prominent women Chairs,
business leaders, entrepreneurs, and academics in 2018 to
launch a new alliance. The WOB.tw established a national
database of women directors, which helps corporations to
identify and increase the number of women on their boards
and in decision-making positions. The group also holds
seminars and events to stimulate public discussion on policy
matters, such as gender quotas and related regulations.

Measures to address components of diversity
beyond gender

TWSE issues an annual report that ranks corporations based on
certain evaluation standards; these include disclosures related
to the gender, ethnicity, nationality, and age composition of the
board. These metrics encourage companies to further diversify
their boards, and is seen by both investors and the public as a
way of communicating factors related to company culture

and diversity.®

14.36% (2020) 0.64% (2019)

“Taiwan made history when it became the first market in Asia to legalize same-sex marriage in
2019. This gave rise to worldwide attention and the view of Taiwan as a society that strives to
embrace diversity and inclusion in all aspects. Similarly, Taiwan has continuously implemented
new legislation to promote gender equality.

Going back in history, my mother and her sister graduated from university at the top of their
classes, yet were not able to experience the levels of gender equality we see in Taiwan today.
Women often had to forgo their dreams for the sake of raising their children. That was the
culture then, and it was what was expected of most women in Asia. Today, women in Taiwan
are mothers, entrepreneurs, and board members. This is a significant transition from a culture
that once valued a woman'’s contribution only in the home.

There is no doubt that women with relevant experience can offer diverse opinions and
access to different networks. Maintaining a balanced level of diversity in the boardroom and
throughout the organization can not only lay a solid foundation for corporate resilience, but
also strengthen corporate sustainability and development.”

Shelley Chia
Partner, leader of the Global Capital Markets group, and chief of staff to the CEO, Deloitte Taiwan
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Talwan

OVERALL NUMBERS W 2021 W2018 MW2016
\
= =
8.3 3.8
93 510
12.2% 7.3%

BOARD SEATS

HELD BY WOMEN THAT ARE WOMEN
AVERAGE TENURE (YEARS)
MEN WOMEN
105 94 96 32

2021 2018 2021 2018

BOARD MEMBER

MEN WOMEN

134 152 119 164

2021 2018 2021 2018

CHAIR

BOARD CHAIRS

2014

64.7 038 59.3 010

2021

67.5 0653 64.0 030

2021

MEN

MEN

4.2%
6.6%
5.2%

CEOS THAT
ARE WOMEN

AVERAGE AGE (YEARS)

2018

2021

BOARD MEMBER

2018

CHAIR

2021

WOMEN

WOMEN

2018

2018

409

29.2%

38.7% WOMEN ON BOARDS
CFOS THAT 382
ARE WOMEN TOTAL COMPANIES ANALYZED

STRETCH FACTOR

1.07 106 1.08

2021 2018 2016 2014

WOMEN

1.09 1.08

2021 2018

MEN

TOP INDUSTRIES WITH THE HIGHEST PERCENTAGE OF WOMEN ON BOARDS
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Thailand

Quotas

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

Other initiatives

Thailand is a member of the Equal Futures Partnership," which
uses policy to combat gender discrimination, improve women's
health, develop female entrepreneurs, increase women's
participation in business and communities, and promote
gender equality in the workplace.

The National Women's Fund, established by the government,
is an investment fund to support and develop career
opportunities for women. Each local province received
funding to support these efforts.?

The Women Enterprise Incubation Center assists 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.

In an effort to raise awareness and promote 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 developing the next generation of women leaders.?

The numbers*

Percentage

Percentage of women
on boards

Percentage of women
chairing boards

Percentage of female
executive directors

Percentage of female
non-executive directors

20.4%

7.6%

19.7%

19.7%

“Creating equality does not mean making everyone the same. It is about harmonizing those
differences into a driving force for a better society. Women are playing more significant roles
in the business world than ever. Many companies have proved that having a mix of genders in
executive-level positions provides higher productivity overall. So, it is important for us to shift
ourselves into the new paradigm and lead by example. In practice, we must create a more
diverse and inclusive environment by providing equal opportunities for career advancement
and respecting others without gender discrimination.”

Subhasakdi Krishnamra
Managing partner, Deloitte Thailand
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Vietnam

Quotas

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

Other initiatives

The Corporate Governance Code of Best Practices for
Vietnamese public companies recommends that boards have at
least two female directors, or a 30% representation of women,
to reap the benefits of a gender-diverse board.

Vietnam'’s constitution, the Law on Gender Equality, Politburo
resolutions, and the new National Strategy on Gender
Equality for 2021-2030 have set a variety of government and
business targets for women. Several call for the ratio of female
entrepreneurs to reach 30% by 2030 and for 75% of state
management agencies and local authorities at all levels to
include female leaders in key roles.?

A new labor code requires Vietnamese employers to refer to
the principle of gender equality for recruitment, employment,
advancement in wage grades, remuneration, and retirement.
This initiative promotes gender diversity starting at recruitment,
eventually reaching the levels of leadership and the board.?

According to research by the International Finance Corporation,
Vietnam has the second-highest percentage of women serving
on boards or as board chairs among all countries in the
Association of Southeast Asian Nations.*

The Vietnam Business Coalition for Women'’s Empowerment
(VBCWE), founded in 2018 under the auspices of the Australian
Department of Foreign Affairs and Trade's Investing in Women
program, seeks to promote gender equality in the workplace
and women'’s economic empowerment in Vietnam. Its
founding members are large businesses that are committed
to workplace gender equality. During the COVID-19 pandemic,
the VBCWE organized large-scale forums, in-depth webinars,
and workshops for addressing corporate governance and
gender equality strategies related to sustainable business
development for the “next normal.”

All Vietnhamese

listed entities® 2020
Percentage of female 17%
board members
Percentagg of 12%
female chairs
Percentage of 0
%

female CEOs o
Top 50 Vietnamese 2020 % Change
listed entities’
) f fi |

ercentage of female 19% 2% (2018)
board members
P t f

ercentage o 16% -4% (2018)
female chairs
P t f

ercentage o 3% -8% (2018)

female CEOs

"Despite its adverse effects on the business community, the COVID-19 pandemic created a
chance to assert the critical role female leaders play in the resilience of organizations and
businesses. As one of the pioneers promoting a culture of diversity and inclusion and gender
equality in Vietnam, Deloitte Vietnam works actively with associations such as Vietnam Chamber
of Commerce and Industry (VCCI), the Vietnam Institute of Directors (VIOD), the Vietnam
Business Coalition for Women's Empowerment (VBCWE), and the Vietnam Association For
Women Entrepreneurs (VAWE) and the government to close gender gaps in the workplace

and give women equal opportunities for dedication, recognition, and promotion. We are also
making persistent efforts to raise the gender equality index of enterprises, specifically small and
medium-sized businesses. | hope that with concrete and practical initiatives to change social
perceptions, the economic empowerment of women through equal treatment will be strictly
respected and carefully implemented in Vietnam.”

Ha Thi Thu Thanh
Chair, Deloitte Vietnam and chairperson, Vietnam Institute of Directors
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Regional overview

WOMEN ON BOARDS
2021 2018 M 2016

iy
208% N 51%

BOARD SEATS BOARD CHAIRS
HELD BY WOMEN THAT ARE WOMEN
AVERAGE TENURE (YEARS)
2021 2018
Men Women Men

i e
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Australia

Quotas

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

Other initiatives

There are several initiatives in Australia that have led to more
than 30% of female directors on ASX 300 listed boards. The
ASX Corporate Governance Council recommends that listed
entities disclose a diversity policy that includes establishment,
review, and reporting of measurable objectives that apply
across organizations, including senior executive and board
positions. The Council also recommends that entities set
measurable objectives for achieving no less than a 30%
representation of each gender on their boards.

The Australian Institute of Company Directors (AICD) set a
voluntary target of 30% for women serving on all boards in
2015 and encouraged ASX 200 companies to reach this level by
2018.2 This target was also set by the 30% Club Australia in 2015
which announced an objective of reaching 30% representation
of women on ASX 200 boards by the end of 2019 and ASX 300
boards by the end of 2021.3

To track progress, the AICD report on a quarterly basis.
Substantial improvements were achieved without regulatory
intervention or quotas. As of 31 October 2021, the
representation of women on ASX 200 boards stood at 33.9%
and ASX 300 boards at 32.3%.* 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 of those ASX 300 companies with
either no female directors or only one female director.®

The AICD now recommends a ratio of 40% male, 40% female,
and 20% either to be a good practice model with 30%
expressed as a minimum target for women on boards. Data

shows that most organizations are aiming for the minimum
target and there is still a way to go to reach the 40:40:20 goal.®

Another advocacy group, Women on Boards Australia, built on
these goals by calling for a 40% 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.”

All organizations in Australia with more than 100 employees
are required to report on gender equality indicators each year
under the Workplace Gender Equality Act that came into effect
in2012.8

Chief Executive Women (CEW) is a not-for-profit organization
with a membership that includes many of Australia’s prominent
female CEOs, board members, and executives that helps to
create leadership opportunities for women. CEW also provides
scholarships to help build a strong pipeline of future CEOs and
publishes an annual Executive Census which tracks the number
of women in executive teams in the ASX300.°

The Champions of Change Coalition (CCC) consists of CEOs,
board directors, and government, university and military
leaders. CCC members actively encourage other influential
male leaders to accelerate gender equity.”®

Measures to address components of diversity
beyond gender

The Diversity Council of Australia was established to
demonstrate the business community’s commitment to equal
opportunity for women and has extended its scope to other
aspects of inclusion and diversity in the workplace."

The numbers Percentage % Change
Average percentage of 32.0% ~
women on boards'
Percentage of women
on boards: Australian 32.3% -
Securities Exchange (ASX)"
Women directors on ASX

36.5% 1.1% (2019
20 company boards™ ° b )
Women directors on ASX

35.2% 3.6% (2019
50 company boards'" ° b )
Women directors on ASX

35.0% 5% (2019
100 company boards'® ° 3.5%( )
Women directors on ASX 3379 41% (2019)

200 company boards'

“At Deloitte Australia, we are committed to nurturing inclusion and diversity to create a respectful and safe environment where every
employee has equal opportunity to succeed and bring their true self to work. This means we can help our clients by offering diverse
perspectives, which in turn leads to delivering successful business outcomes. Our aim is to be the professional services firm of choice
for talent, so we were proud to be recognized with a Catalyst award in March 2020 for leading the way on gender equality.

Australian companies are making good progress to achieve inclusive workplaces, and the same applies to Australia’s boardrooms. In
December 2019, for the first time in Australia, women held on average 30% of all ASX 200 company board positions. However, a third
of those boards have still not yet reached 30% women at an individual level.

Deloitte Australia has a 40/40/20 quota embedded into our partnership agreement and for the past five years, we have had at least
40% female representation on our board.

Yes, there is more work to be done, and Deloitte Australia is focused on leading the market toward gender balance by collaborating
with industry groups and experts to research the many benefits that more diverse leadership can offer. We know that by giving
everyone equal opportunity to broaden their experience allows more diverse boardrooms and thinking to tackle Australia’s most
important business decisions.”

Tom Imbesi
Chair, Deloitte Australia

“Australia has recently achieved a number of milestones in its journey to board gender equality, including 30% women on its top

300 boards, and the disappearance of all-male boards in the top 200 companies. We know that the work is far from done. But the
trajectory of change over the past decade demonstrates that the approach Australia has taken—a business-led voluntary approach
to targets—works. We have also demonstrated that accessing that great volume of untapped talent in the female workforce requires
commitment, intent, and action, but is possible. Our next phase of work will focus on the more complex and challenging issues of
increasing women'’s participation in senior executive ranks, and ensuring a sustainable pipeline of women to the board.”

Nicola Wakefield Evans
Australian chair, 30% Club
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New Zealand

Quotas

New Zealand does not have quotas for women's representation
on boards, a topic that continues to receive media attention
and debate among the business community."? This is not least
because New Zealand's women leaders, including the prime
minister, are highly prominent domestically and abroad.

Despite the lack of legislation to ensure women are
represented at the board level, the prime minister has
emphasized the need for women in decision-making positions.?
The government has delivered on its commitment to increase
female participation in state-sector boards and committees,
reaching its target of 50% female participation by 20214

Some of the largest New Zealand businesses have also made
progress in this area, with women holding 31.6% of S&P/NZX
50 directorships, up 4% from 2018.° Listed companies outside
the S&P/NZX 50, however, saw a 1% drop during the same time
frame.®

One way the business community in New Zealand is seeking to
improve these numbers is through Global Women's Champions
for Change initiative, led by 55 CEOs and board Chairs who are
working to expand diversity in leadership positions.” As part

of this effort, the group set a target of achieving at least a 40%
representation of women on their boards. As of March 2021,
they were just one woman short of achieving the target after
four years of dedicated focus.

Other initiatives

Recent initiatives to support women in their careers and build
leadership opportunities in New Zealand include legislation
to extend paid parental leave and increase parental leave
payments, a stronger emphasis on training, and a rise in the

minimum wage to NZ$20 per hour (women represent 60% of
minimum-wage earners). These initiatives also help strengthen
the pipeline of women leaders moving into senior management
and board positions.®

New Zealand's Equal Pay Amendment Act® was implemented in
November 2020 to grant pay equity to women in traditionally
female-dominated occupations.

Measures to address racial and ethnic diversity

There is a drive to improve reporting and transparency with
respect to ethnic diversity in business in New Zealand, and
in leadership positions particularly. The annual NZ Census
of Women on Boards asked NZX 100 companies to disclose
ethnic representation on their boards, and Global Women'’s
Champions for Change group' also reports on racial and
ethnic diversity and has a focus area for 2021 on increasing
Maori and ethnic diversity across their more than 350
member organizations.”

Transparency around ethnic diversity is also apparent at the
government level, where the ethnic makeup of New Zealand's
state-sector boards and committees was reported on for

the first time in 2020."2 This reporting showed that of people
appointed to state-sector boards and committees, 22.3% were
Maori, 5.4% from Pacific communities, 4% identified as Asian,
and less than 1% identified as Middle Eastern, Latin American
or of African descent.”

Organizations throughout New Zealand also regularly sponsor
programs to showcase diversity on boards and to help build
the capabilities needed for others to follow in the future.

+ The Federation of Maori Authorities holds an annual
women in leadership summit—Huihuinga Wahine—for
successful Maori leaders and those rising through the
ranks. It provides a platform to discuss economic matters
of interest to this community."*

+ Early in 2021, the Ministry for Pacific Peoples and the
Institute of Directors collaborated on a series of national
events showcasing the value of Pacific perspectives in
governance.”” Prominent Pacific leaders shared their
experience with an audience of aspiring leaders to
encourage and prepare the next generation to step into
these roles.

The numbers Percentage % Change

Percentage of women
directors on all S&P/NZX- 22.5% 0.1% (2019)
listed company boards'®

Percentage of women
directors on S&P/NZX 31.6% 2.6% (2019)
50 company boards"

Percentage of female
state-sector board and 50.9% 5.2% (2017)
committee appointments'®

“It is great to see the work being done to increase the number of women on boards in New
Zealand—an acknowledgment of the diversity of thought and variety of expertise they bring
to the board table, which, in turn, allows boards to make faster and better decisions. You
cannot expect to achieve diversity of thought if a board is predominantly made up of people
with similar backgrounds and experience, or if an environment has not been fostered to allow
diversity to be truly shared and embraced throughout the culture, focus, and operations of
an organization.

However, there is more to be done to champion diversity at the board level. While efforts have
predominantly focused on women, true diversity is about having perspectives that reflect a
mix of ethnic backgrounds, LGBT+ affinity, age, culture, knowledge, and experience. Having a
truly diverse board has been shown to improve both business performance and innovation,
and it's important that we continue working to identify a broad mix of up-and-coming talent
and help build their capabilities to sit on the boards of the future.

It is also important that boards and executives are bringing in different perspectives through
the foundational values and purpose of an organization. If an organization’s set of values
doesn't align with the communities they draw from and interact with, the ability to truly
thrive will be significantly limited.”

Mike Horne,
Chief executive, Deloitte New Zealand
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AppendiX A ontnues

Percentage of board Chairs that are women (listed by geography in alphabetical order)

Geography Percentage % Change (2018) Geography Percentage % Change (2018)
Argentina 8.3 8.3 Mexico 4.8 3.0
Australia 10.5 3.9 Morocco 0.0 0.0
Austria 20.0 10.9 Netherlands 7.8 3.5
Belgium 1.5 7.2 New Zealand 18.5 8.2
Bermuda 2.6 0.4 Nigeria 20.0 1.4
Brazil 4.4 -2 Norway 14.0 4.2
Canada 9.0 3.2 Pakistan 0.0 N/A
Chile 29 29 Peru 0.0 N/A
China 10.3 39 Philippines 4.6 -0.2
Colombia 59 -15.6 Poland 28.1 10.3
Denmark 5.8 3.6 Portugal 8.0 3.7
Egypt 0.0 N/A Qatar 0.0 0.0
Finland 8.5 2.4 Saudi Arabia 13 13
France 9.8 43 Singapore 6.0 0.2
Germany 4.3 0.0 South Africa 16.3 4.
Greece 5.6 5.6 South Korea 23 1.5
Hong Kong 7.1 0.1 Spain 7.5 2.2
India 3.6 -0.9 Sweden 1.3 1.4
Indonesia 52 2.4 Switzerland 4.4 1.8
Ireland 2.0 -4 Taiwan 7.3 2.3
Israel 7.1 -7.7 Thailand 4.0 1.2
Italy 211 29 Turkey 9.6 5.0
Japan 03 -0.6 United Arab Emirates 0.0 0.0
Kuwait 5.6 N/A United Kingdom 101 6.0
Luxembourg 3.0 -0.2 United States of America 5.8 1.4
Malaysia 6.5 2.6

Stretch factor (women) (listed by geography in alphabetical order)

Geography Factor
Argentina 1.00
Australia 1.43
Austria 1.06
Belgium 113
Bermuda 1.00
Brazil 114
Canada 1.26
Chile 1.07
China 1.06
Colombia 1.05
Denmark 1.07
Egypt 1.00
Finland 1.07
France 117
Germany 1.10
Greece 1.04
Hong Kong 115
India 1.30
Indonesia 1.05
Ireland 1.08
Israel 114
Italy 117
Japan 1.24
Kuwait 1.00
Luxembourg 1.02
Malaysia 115

Geography Factor
Mexico 111
Morocco 1.00
Netherlands 1.08
New Zealand 1.32
Nigeria 1.06
Norway 1.06
Pakistan 1.00
Peru 1.08
Philippines 1.30
Poland 1.07
Portugal 1.04
Qatar 1.00
Saudi Arabia 1.00
Singapore 1.24
South Africa 1.28
South Korea 1.04
Spain 116
Sweden 1.28
Switzerland 112
Taiwan 1.07
Thailand 111
Turkey 1.09
United Arab Emirates 1.08
United Kingdom 1.20
United States of America 133

Women in the boardroom | A global perspective
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Appendix B

Analysis sample size

Per the '‘Research Methodology’ section found on page 4, the dataset for our analysis was provided by MSCI ESG Research Inc.
Analysis sample sizes per geography, by data point, are found within this appendix.

Board Board Stretch CEOs that CFOs that Average age Averageage Average Average Audit Audit Compensation Compensation Governing Governing Nominating Nominating Risk Risk Industry Industry Industry Industry Industry Industry
seats held Chairs that factors are women are women board chair tenure tenure committee committee committee committee committee committee committee committee committee committee CB ER FSI LSHC MFG T™™T
by women are women (women) (women) board chair member chair member chair member chair member chair member chair
(women) (women)
Argentina N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Argentina 20 20 20 19 19 14 2 14 2 16 N/A N/A N/A
Australia 51 48 258 236 278 266 71 19 75 23 68 40
Australia 303 302 303 294 296 610 32 610 32 297 283 282 271
Austria N/A N/A 31 27 24 23 N/A N/A 9 N/A " N/A
Austria 35 35 35 33 30 116 7 116 7 32 28 32 28
Belgium 1 N/A 50 45 41 39 N/A N/A 15 N/A 10 8
Belgium 53 52 53 53 50 192 6 192 6 53 52 52 48
Bermuda 29 27 31 30 19 16 N/A 8 19 N/A N/A N/A
Bermuda 39 39 39 39 39 66 1 66 1 38 36 29 27
i Brazil 52 40 62 41 75 43 66 26 27 " 20 9
Brazil 165 164 165 164 163 131 9 131 9 121 80 98 64
Canada 306 292 291 276 104 98 51 57 64 19 83 27
Canada 320 320 320 315 318 848 29 848 29 318 304 31 303
. Chile N/A N/A N/A N/A 14 12 8 " 8 N/A N/A N/A
Chile 35 34 35 35 32 30 1 30 1 33 24 26 21
. China 80 73 814 771 71 159 178 38 175 103 193 176
China 880 871 880 870 806 1,055 149 1,055 149 856 816 850 808
. Colombia 12 N/A " N/A 14 N/A N/A N/A 10 N/A N/A N/A
Colombia 21 17 21 20 20 22 1 22 1 19 10 " N/A
Denmark N/A N/A 45 43 32 31 8 N/A 8 12 10 N/A
Denmark 53 52 53 52 50 143 3 143 3 49 47 47 44
Egypt N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Egypt 12 " 12 12 N/A " 0 " 0 " N/A N/A N/A
. Finland N/A N/A 42 36 30 29 N/A N/A N/A N/A 17 N/A
Finland 46 46 46 46 44 130 4 130 4 43 42 43 42
France 59 56 137 130 136 131 40 il 22 16 33 23
France 171 171 171 170 163 903 17 903 17 159 155 147 136
Germany N/A N/A 130 117 98 94 29 8 31 16 47 37
Germany 185 185 185 176 170 603 8 603 8 146 141 115 104
Greece N/A N/A m 10 10 N/A N/A N/A N/A N/A N/A N/A
Greece 18 18 18 18 16 28 1 28 1 18 17 16 14
Hong Kong 42 41 203 202 114 109 52 25 74 13 22 27
Hong Kong 216 215 216 205 178 292 16 292 16 213 210 209 206
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A peﬂdIX B (continued)

Board Board Stretch CEOs that CFOs that Average age Average age Average Average Audit Audit Compensation Compensation Governing Governing Nominating Nominating Risk Risk Industry Industry Industry Industry Industry Industry
seats held Chairs that factors are women are women board chair tenure tenure committee committee committee committee committee committee committee committee committee committee CB ER FSI LSHC MFG T™T
by women are women (women) (women) board chair member chair member chair member chair member chair member chair
(women) (women)
India 33 30 334 324 333 315 63 27 76 36 104 30
India 340 330 340 329 333 535 12 535 12 336 321 335 326
Indonesia 21 17 73 62 57 47 24 15 22 N/A 17 12
Indonesia 96 96 96 96 78 44 5 44 5 95 84 76 64
Ireland 35 34 50 47 29 29 17 N/A N/A 13 10 N/A
Ireland 53 50 53 52 51 142 1 142 1 50 49 49 47
Israel 16 14 24 18 17 N/A 12 N/A 28 N/A 9 23
Israel 85 85 85 85 85 151 6 151 6 84 51 82 47
Italy 21 21 82 78 99 97 17 14 28 N/A 19 12
Italy 106 106 106 104 99 434 43 434 43 65 65 97 91
Japan 51 49 671 590 55 51 383 36 182 75 334 230
Japan 1,249 1,185 1,249 1,196 404 998 4 998 4 376 224 698 611
Kuwait N/A N/A 14 14 14 14 N/A N/A N/A N/A N/A N/A
Kuwait 18 18 18 18 16 6 1 6 1 14 13 13 13
Luxembourg 12 12 25 23 16 13 N/A N/A N/A N/A N/A 8
Luxembourg 38 33 38 34 32 42 1 42 1 31 28 28 24
Malaysia 16 15 135 132 120 115 32 16 33 8 27 19
Malaysia 137 136 137 132 126 276 9 276 9 137 134 132 129
Mexico 36 33 14 12 18 17 25 N/A 17 N/A " N/A
Mexico 62 61 62 62 60 72 3 72 3 61 57 37 36
Morocco N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Morocco " " " 11 " 10 0 10 0 " N/A N/A N/A
Netherlands 24 23 78 73 56 52 17 N/A 15 N/A 16 14
Netherlands 89 88 89 89 86 185 7 185 7 83 75 82 78
New Zealand 10 10 37 33 48 44 15 8 i N/A N/A N/A
New Zealand 54 54 54 50 51 115 10 115 10 53 48 48 44
Nigeria 12 N/A " N/A 12 10 N/A N/A N/A N/A N/A N/A
Nigeria 13 13 13 13 13 35 3 35 3 12 i 10 N/A
Norway N/A N/A 52 51 33 29 " 9 15 N/A 9 N/A
Norway 56 56 56 N/A 55 186 8 186 8 47 39 44 35
Pakistan N/A N/A 13 " 10 N/A N/A N/A N/A N/A N/A N/A
Pakistan 17 17 17 17 17 14 0 14 0 17 14 17 15
Peru N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Peru 14 14 14 14 14 14 0 14 0 10 N/A N/A N/A
Philippines 44 44 45 45 42 42 17 9 14 N/A N/A N/A
Philippines 45 43 45 44 42 79 2 79 2 45 43 44 44

289



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

AppendiX B ontines

Board Board Stretch CEOs that CFOs that Average age Average age Average Average Audit Audit Compensation Compensation Governing Governing Nominating Nominating Risk Risk Industry Industry Industry Industry Industry Industry
seats held Chairs that factors are women are women board chair tenure tenure committee committee committee committee committee committee committee committee committee committee CB ER FSI LSHC MFG T™T
by women are women (women) (women) board chair member chair member chair member chair member chair member chair
(women) (women)
Poland N/A N/A 19 17 20 18 N/A N/A 10 N/A N/A N/A
Poland 32 32 32 30 30 59 9 59 9 32 31 24 21
Portugal N/A N/A N/A N/A 10 10 N/A N/A N/A N/A N/A N/A
Portugal 16 16 16 15 12 52 2 52 2 " i 16 16
Qatar N/A N/A 24 22 16 15 N/A N/A 12 N/A N/A N/A
Qatar 28 28 28 28 22 3 0 3 0 26 25 26 25
Saudi Arabia 10 N/A 78 72 26 22 22 N/A 19 N/A 21 N/A
Saudi Arabia 79 78 79 78 76 12 1 12 1 78 71 78 72
Singapore 22 22 86 83 79 78 19 " 49 N/A N/A "
Singapore 101 100 101 99 98 147 6 147 6 100 98 89 87
South Africa 35 30 78 72 79 77 23 N/A 28 N/A 16 N/A
South Africa 81 80 81 81 80 295 13 295 13 81 79 80 75
South Korea 106 89 180 134 42 36 93 12 40 82 108 89
South Korea 427 390 427 425 223 117 9 17 9 253 199 101 80
Spain 21 21 77 76 56 54 14 10 16 N/A 17 9
Spain 81 80 81 79 71 245 6 245 6 77 75 77 76
Sweden N/A N/A 213 203 109 97 54 N/A 43 32 49 39
Sweden 229 229 229 224 226 616 26 616 26 204 175 191 161
Switzerland 36 35 114 m 90 88 23 N/A 36 23 41 16
Switzerland 157 156 157 152 152 280 7 280 7 142 137 148 142
Taiwan " N/A 16 13 10 N/A 56 8 47 18 78 175
Taiwan 382 379 382 380 339 439 28 439 28 356 317 381 360
Thailand 94 88 113 m 104 94 27 26 33 N/A 15 17
Thailand 124 122 124 121 120 251 5 251 5 124 123 112 109
Turkey 47 44 41 38 48 43 16 N/A 12 N/A 13 N/A
Turkey 52 52 52 50 50 73 5 73 5 49 45 44 37
i A
United Arab United Arab N/A 24 24 19 18 N/A N/A 18 N/A N/A N/A
R 32 32 32 32 28 14 0 14 0 25 24 25 25 Emirates
Emirates
United
United . : 101 97 458 433 362 350 120 26 103 29 77 68
. 509 499 509 488 485 1,327 51 1,327 51 491 477 478 458 Kingdom
Kingdom
United Stat:
United States nited States ;704 2,608 2,772 2,657 570 545 547 248 662 522 385 515
of America 2,946 2,869 2,946 2,936 2,924 6,446 167 6,446 167 2,919 2,835 2,888 2,776 of America
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117th Congress, 1st Session, H.R. 1277: Improving Corporate Governance Through Diversity Act of 2021,
February 2021

Nasdag, Nasdaq's board diversity rule, what new companies listing on Nasdaq should know, October 2021
State of California, AB-979 Corporations: boards of directors: underrepresented communities, October 2020
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U.S. Securities and Exchange Commission, Regulation S-K, February 2019
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Caribbean L atin and South America

Barbados Argentina
1 Deloitte Barbados analysis, 2021 1 Resolution RESOG-2020-34-APN-IGJ#M]
2 Government of Barbados, The National Strategic Plan of Barbados, 2005-2025, Research and Planning Unit, Economic Affairs Division, Ministry of Finance and Economic Affairs, Bridgetown, 2005 2 Bolsasy Mercados Argentino, Reglamento de Panel de Gobierno Corporativo
3 Deloitte Barbados analysis, 2021 3 CNV, Actualizaciéon del Cédigo de Gobierno Societario, June 2019
4 Sustainable Stock Exchanges Initiative, Gender equality on corporate boards: Policy Brief analysis of 2,200 issuers on 22 stock exchanges in G20 countries, March 2021
Bahamas
1 State Report of The Bahamas under the Convention on the Elimination of All Forms of Discrimination Against Women (CEDAW), October 2018 Brazil
2 The Government of the Bahamas, Department of Gender and Family Affairs established, November 2016 1 Camara dos Deputados, Projeto de Lei N° 7179/17, 2017
3 Déloitte Bahamas analysis, 2021 2 Camarados Deputados, Projeto de Lei N° 785/21, 2021
4 Ibid. 3 ONU Mulheres, Prémio WEP Brasil e Programa Ganha-Ganha, March 2021
4 30% Club, Chapter Brazil, 2021
Cayman Islands 5 IBGC's Gender Diversity on Board Coaching Program, October 2020
Gender Equality Cayman, Homepage, April 2021, https:/genderequality.ky/ 6 UN Global Compact, Pacto Global Rede Brasil - Equidade é prioridade: género, May 2021
2 100 Women in Finance, Homepage, April 2021, https://100women.org/ 7 UN Global Compact, Pacto Global Rede Brasil - Equidade é prioridade: étnico racial, May 2021
3 Workforce Opportunities & Residency Cayman, Homepage, August 2019 8 Instituto Ethos, Perfil Social, Racial e de Género das 500 maiores empresas do Brasil e suas a¢des afirmativas, 2016
4 9 BoardEx, Odgers Berndtson, Winmark, Global Leadership Team Gender Diversity Report, November 2020

Cayman News Service, Panton promises board diversity, June 2021

0 Sustainable Stock Exchanges Initiative, Gender equality on corporate boards: Policy Brief analysis of 2,200 issuers on 22 stock exchanges in G20 countries, March 2021

Trinidad and Tobago

National Policy on Gender Development of the Republic of Trinidad and Tobago, a Green Paper, page 4, February 2018 chil
ile

Republica de Chile, Ley de la Republica N° 21.356 establece la representacion de género en los directorios de las empresas publicas y sociedades del estado que indica. Ministerio de Economfa, Fomento y Turismo, July 2021.
Republica de Chile, Senado de la Republica de Chile, Boletin N° 11731-03 consolidado con Boletin N°11771-03 and Boletin N° 9.858-03 consolidado con Boletin N° 12091-03. September 2014 and March 2017.
Republica de Chile, Ministerio de la Mujer y la Equidad de Género de Chile, Registro de Mujeres para Directorios, May 2018.

1
2 National Policy on Gender Development of the Republic of Trinidad and Tobago, a Green Paper, page 36, February 2018
3 Deloitte Trinidad and Tobago analysis, 2021

4 Ibid.

Republica de Chile, Comision para el Mercado Financiero, Normativa CMF, November 2021.
Center for Corporate Governance and Society ESE Business School Universidad de los Andes, Presencia de Mujeres en Directorios IPSA Alcanza el 14%, su Participacion Més Alta de la Historia, May 2021
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La Tercera, Empresas IPSA Casi un tercio aun no tiene mujeres en sus directorios, April 2021 (note: IPSA companies comprised of 30 companies)
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Colombia Kenya
1 Statutory Law 581 related to the participation of women as decision-making authorities in public entities, May 2000 1 Laws of Kenya, The Constitution of Kenya 2010
2 Financial Superintendency of Colombia, Code of Best Corporate Practices Country Code, 2014 2 The Capital Markets Act (Cap. 485a), Code of Corporate Governance Practices for Issuers of Securities to the Public, 2015
3 Source: CESA's Corporate Governance Studies Center (2021), based on data from issuers on the Colombian Stock Exchange 3 Nairobi Securities Exchange, Remarks of the Chairman of Nairobi Securities Exchange, Mr. Eddy Njoroge, During the NSE Leadership and Diversity Dialogue Breakfast, Wednesday, March 2015
4 30% Club, Colombian Chapter, 2020 4 Female Future Leadership Programme, Kenya
5 Source: CESA's Corporate Governance Studies Center (2021), based on data from issuers on the Colombian Stock Exchange 5 Women on Boards Network, Kenya

6

Kenya Institute of Management, KIM Board Diversity & Inclusion Report 2021, 2021

Mexico

1 30% Club, Welcome to 30% Club Chapter Mexico, December 2020

Grupo BMYV, Sustainability Guide

Mexican Business Council, Code of Best Practices of Corporate Governance, 2018

2020 Women on Boards, 2020 Women on Boards: Indice De Diversidad De Género 2020, December 2020
Ring the Bell for Gender Equality: El llamado para invertir con enfoque de género, March 2021

Nigeria
Financial Reporting Council of Nigeria, National Code of Corporate Governance, 2018
SEC Nigeria, SEC Corporate Governance Guideline and Revised Form 01, October 2020
PenCom, Circular on Corporate Governance for Pension Fund Operators, December 2019

Sustainable Stock Exchanges Initiative, Gender equality on corporate boards: Policy brief analysis of 2,200 issuers on 22 stock exchanges in G20 countries, March 2021

; The Federal Character Commission (Establishment, etc.) Act (1996), Section 4, 1996
2020 Women on Boards, 2020 Women on Boards: Indice De Diversidad De Género 2020, December 2020

Deloitte Nigeria analysis
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1
2
3
4 National Insurance Commission, Corporate Governance Guidelines for Insurance and Reinsurance Companies in Nigeria, 2021
5
6

Peru
Congreso de la Republica, Proyecto de Ley que regula la cuota obligatoria minima de mujeres en los directorios de las empresas que cotizan en bolsa, proyecto de Ley: 1024/2016-CR, March 2017 South Africa
2 Congreso de la Republica del Pert, Ley de igualdad de oportunidades entre hombres y mujeres, Ley 28983, 341606-341608, March 2007 1 Institute of Directors Southern Africa, King IV: Report on Corporate Governance for South Africa 2016, 2016
3 Diario Oficial del Bicentenario “El Peruano,” Ministerio de la Mujer y Poblaciones Vulnerables. Decreto Supremo N° 008 -2019-MIMP, April 2019 2 Johannesburg Stock Exchange, JSE Limited Listings Requirements, 2019
4 Ministerio de la Mujer y Poblaciones Vulnerables, Plan Estratégico Multisectorial de Igualdad de Género, April 2020 3 Republic of South Africa, Broad-Based Black Economic Empowerment Act No. 53, 2003
5 Ministerio de la Mujer y Poblaciones Vulnerables, Propuestas y Acciones para la Igualdad entre Hombres y Mujeres 2016-2021 4 Bloomberg, South Africa Outperforms on Female Directors, With Work to Do, April 2021
6 Funds Society, Las Bolsas de Santiago, Colombiay Lima se unen por primera vez en el tradicional Ring The Bell por la equidad de género, March 2021 5 Deloitte Africa, Chair of the Future, Accelerator of Change, May 2021
7 Instituto de Ingenieros de Minas del Pert, MINEM y el BID alinan esfuerzos para fortalecer el liderazgo de la mujer en el sector extractivo, 2018
8 United Nations Development Program Peru, Empresas por la igualdad de género, April 2019
9 Wayka.pe, Bolsa de Varones: Casi 60% de empresas en la BVL no tiene mujeres en directorios, March 2020
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1 European Commission, Proposal for a Directive of the European Parliament and of the Council on Improving the Gender Balance among Non-Executive Directors of Companies Listed on Stock
Exchanges and Related Measures, November 2012

2 European Parliament, Debates, Women in decision making on company boards, including the state of play on the directive on improving the gender balance among non-executive directors of companies
listed on stock exchanges and related measures (debate), October 2020

3 News European Parliament, Portuguese Presidency outlines priorities to EP committees, January 2021

4 European Commission, 2021 Report on Gender Equality in the EU, 2021

5 European Institute for Gender Equality, Gender Statistics Database, 2020

6 European Commission, 2021 Report on Gender Equality in the EU, 2021

7 European Commission, A Union of Equality: Gender Equality Strategy 2020-2025, 2020

8 European Commission, EU Platform of Diversity Charters, 2020

9 European Council: Council of the European Union, A new strategic agenda 2019-2024, June 2019

10 European Women on Boards, Media Release: First EWoB and Ethics & Boards Index maps the current status of gender diversity in 200 European listed companies, November 2018

11 EWOB 2020 Gender Diversity Index, European Women on Boards Gender Diversity Index 2020, 2020
12 European Commission proposal, amending Directive 2013/34/EU, Directive 2004/109/EC, Directive 2006/43/EC and Regulation (EU) No 537/2014, as regards corporate sustainability reporting, April 2021

Austria

Chamber of Labour, Frauen Management Report, February 2021

Council of Ministers, Progress Report 2020, 2020, June 2020

Rechtsinformationssystem des Bundes, Unternehmensgesetzbuch §243c, July 2019
Rechtsinformationssystem des Bundes, Bankwesengesetz 829, August 2019

Rechtsinformationssystem des Bundes, Unternehmensgesetzbuch §243c, July 2019

European Institute of Gender Equality, Gender statistics database: Women and men in decision making, March 2021
BoardEx, Odgers Berndtson, Winmark, Global Leadership Team Gender Diversity Report, November 2020
Chamber of Labour, Frauen Management Report, February 2021
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Belgian Official Journal, Law of 28 July 2011, To ensure that women have a seat on the board of directors of state-owned enterprises, listed companies, and the national lottery, September 2011

Guberna (Belgian Institute of Directors), Infographic on the governance practices in Belgian listed companies at the end of 2019, December 2020

Art. 6 of the Law of 28 July 2011, To ensure that women have a seat on the board of directors of state-owned enterprises, listed companies, and the national lottery, Belgian Official Journal, September 2011
State Secretary Sarah Schlitz, 2020 General Policy Note on gender equality, equal opportunity and diversity, The Belgian Chamber of Representatives, 6 November 2020

Ibid.

Commissie Corporate Governance, Belgian Corporate Governance Code 2020, May 2019

Women on Board, Manifesto, January 2021

Women in Finance, Charter for gender diversity in the financial sector, June 2019

Women in Finance, One year after the launch: What impact does the Women in Finance Charter have, September 2020

Commissie Corporate Governance, Nonfinancial information and information on diversity, explanation for Belgian Companies, February 2018

Directive 2014/95/EU of the European Parliament and of the Council of 22 October 2014 amending Directive 2013/34/EU with regard to the publication of nonfinancial and diversity information by certain
large companies and groups, Official Journal of the European Union, 15.11.2014, L 330, p. 1-9

12 Commissie Corporate Governance, Nonfinancial information and information on diversity, explanation for Belgian Companies, February 2018, p. 21-22
13 Commissie Corporate Governance, Nonfinancial information and information on diversity, explanation for Belgian Companies, February 2018, p. 22
14 European Institute of Gender Equality, Gender statistics database: Women and men in decision making, March 2021
15 BoardEx, Odgers Berndtson, Winmark, Global Leadership Team Gender Diversity Report, November 2020
16 Guberna, Belgian Institute of Directors, Report on Governance practices in Belgian listed companies in 2019, December 2020
Croatia
Zagreb Stock Exchange, HANFA, Corporate Governance Code, 2019
2 Croatian Employers’ Association, CEA Base of Business Women, September 2017
3 The Gender Equality Ombudsperson is an independent body for gender equality and anti-discrimination
4 Professional Women's Network | Zagreb
5 European Institute of Gender Equality, Gender statistics database: Women and men in decision making, March 2021
Cyprus
1 Cyprus Stock Exchange, Corporate Governance Code, January 2015
2 European Commission, 2021 report on gender equality in the EU, 2021
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Czech Republic
1 Government of the Czech Republic, Strategy of equality between women and men for the years 2021-2030, February 2021

2 Government of the Czech Republic, Report on equality between women and men for 2019, September 2020

3 Office of the Government of the Czech Republic, Gender Equality Strategy for 2021-2030, February 2021

4 Diversity Charter, Diversity Charter Czech Republic

5 Czech diversity charter, Diversity 2013+ - Getting Women on Board

6 European Institute of Gender Equality, Gender statistics database: Women and men in decision making, March 2021
7 Source: Deloitte analysis of publicly available data from the Czech Commercial Register

8 Ibid.

Denmark

1 DanskIndustri, Flere kvinder i store selskabers bestyrelser, June 2020

2 Thelegal requirement are evident from a) section 99b of the Danish Financial Statements Act for the annual accounts and b) from the said section 99b with reference to
section 128 of the Danish Financial Statements Act for the consolidated financial statements.

Erhvervsstyrelsen, Kgnsfordelingen i de stgrste danske virksomheders bestyrelser pr. 15. august 2020, December 2020
Erhvervsstyrelsen, Kensfordelingen i de starste danske virksomheders bestyrelser pr. 15. august 2020, December 2020

3

4

5 Dansk Industri, Flere kvinder i store selskabers bestyrelser, June 2020

6 Deloitte Denmark, Remuneration in Danish Large-Cap companies, June 2021

7 Statsministeriets Lovprogram for Folketingsaret 2021-2022, October 2021

8 Beskaeftigelsesministeriet, Aftale om implementering af EU’s orlovsdirektiv og ligestilling af orlovsrettigheder mellem forzeldre og gremaerket foraeldreorlov, October 2021
9 Dansk Industri, The Gender Diversity Pledge, DI's strategi for starre kansdiversitet, May 2021

10 The new legal requirements are evident from Section 107d of the Danish Financial Statements Act

11 European Institute of Gender Equality, Gender statistics database: Women and men in decision making, March 2021

12 BoardEx, Odgers Berndtson, Winmark, Global Leadership Team Gender Diversity Report, November 2020

Estonia
BPW Estonia, Introduction, 2019

2 European Commission, Estonian diversity charter
3 Estonian Human Rights Centre, Diversity Charter
4 European Institute of Gender Equality, Gender statistics database: Women and men in decision making: Business and finance, December 2021
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Finland Chamber of Commerce, Naiset porssiyhtididen johdossa: kansainvalinen vertailu, March 2021

Finland Chamber of Commerce, Naiset pdrssiyhtididen hallituksissa, July 2021

Ministry of Social Affairs and Health, Making Finland a Global Leader in Gender Equality, Government Action Plan for Gender Equality 2020-2023, 2021
Securities Market Association, Finnish Corporate Governance Code 2008, October 2008

Securities Market Association, Finnish Corporate Governance Code 2020, September 2019

Ministry of Social Affairs and Health, Making Finland a Global Leader in Gender Equality, Government Action Plan for Gender Equality 2020-2023, 2021
Finland Chamber of Commerce, Naiset porssiyhtididen johdossa: kansainvalinen vertailu, March 2021

Finland Chamber of Commerce, Mentoring Programme—Naisjohtajat

Finland Chamber of Commerce, Naiset pdrssiyhtididen hallituksissa, July 2021
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Reinforced in August 2014 by the Gender Equality Law after being introduced in 2011 by the Copé-Zimmerman Law enabled by a 2008 change to the French Constitution
The computation starting 1 January 2017, French Commercial Code Article L 225-45 effective 1 January 2017
Le Ministere chargé de I'égalité entre les femmes et les hommes, de la diversité et de I'égalité des chances, Egalité Femmes-Hommes : grande cause du quinquennat

Legifrance, LOIn®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 a supprimer les écarts de rémunération entre les femmes et les hommes dans I'entreprise et relatives a la lutte contre les violences sexuelles et les agissements sexistes au travail, 2019

Assemblée nationale, Accélérer I'égalité économique et professionnelle, April 2021

AFEP MEDEF Code revised November 2016, § 6.2

This includes executive committees, committees of directors/management committees, and senior management more broadly

European Institute of Gender Equality, Gender statistics database: Women and men in decision making, March 2021

BoardEx, Odgers Berndtson, Winmark, Global Leadership Team Gender Diversity Report, November 2020

Sustainable Stock Exchanges Initiative, Gender equality on corporate boards: Policy Brief analysis of 2,200 issuers on 22 stock exchanges in G20 countries, March 2021
Ethics & Boards
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Germany Iceland
1 Deutscher Bundestag (German Parliament), Zweites Gesetz fur die gleichberechtigte Teilhabe von Frauen und Mannern an Fihrungspositionen in der Privatwirtschaft und im 6ffentlichen Dienst 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
(Second Law on Equal Participation of Women and Men in Leadership Positions in the Private and Public Sector), June 2021

2 Deutscher Bundestag (German Parliament), Gesetz fur die gleichberechtigte Teilhabe von Frauen und Mannern an Fihrungspositionen in der Privatwirtschaft und im 6ffentlichen Dienst (Law
on Equal Participation of Women and Men in Leadership Positions in the Private and Public Sector), May 2015

Hagstofa [slands, Konur 34,1% stjérnarmanna i fyrirtaekjum med 50 launpega eda fleiri, April 2021
Ibid.
Deloitte Iceland analysis.

2
3
4
3 Women on Board Index, Frauen in die Aufsichtsrate e.V., April 2019 o . . ) ) 3
5 Morgunbladig, Vill sekta fyrirtaeki sem uppfylla ekki kynjakvéta, February 2020
4 Women on Board Index, Frauen in die Aufsichtsrdte e.V., March 2021 o . ) 1 ! P ) AP - | . JI ; s
) o 6 Alpingis - Frumvarp til laga: Um breytingu a I6gum um samvinnuféldg, I6gum um einkahlutaféldg, I6gum um hlutaféldg og [6gum um sameignarfélog (vidurldg vegna hlutfalls kynja f stjérn), 2019-2020
5 Regierungskommission, Deutscher Corporate Governance Kodex, December 2019 o . )
) ) o ) o ) 7 FKA—Association of Women Business Leaders in Iceland, About FKA, May 2019
6 European Institute of Gender Equality, Gender statistics database: Women and men in decision making, March 2021 8 Jaf ) in - FKA
afnvaegisvogin -
7 BoardEx, Odgers Berndtson, Winmark, Global Leadership Team Gender Diversity Report, November 2020 _ g 8 _ )
) o . ) ) . ) . . 9 Statistics Iceland, 2021, Company managing directors and board members by gender and age, 1999-2020
8 Sustainable Stock Exchanges Initiative, Gender equality on corporate boards: Policy Brief analysis of 2,200 issuers on 22 stock exchanges in G20 countries, March 2021 L L )
. R 10 Jafnréttisstofa, Listi yfir adila sem hlotid hafa vottun, September 2021
9 Women on Board Index, Frauen in die Aufsichtsrate e.V., March 2021 . ) ) o
0 bl 11 Hagstofa Islands, Atvinnuleysi 5,6% f juni, August 2021
id. .
1 Ibid 12 Hagstofa Islands, Konur 34,1% stjérnarmanna i fyrirtaekjum med 50 launpega eda fleiri, April 2021
id.
Greece Ireland

1 Greek Law 4706/2020 on Corporate Governance and Capital Markets Modernization, July 2021 1 Houses of the Oireachtas, Irish Corporate Governance (Gender Balance) Bill 2021, 2021
2 Hellenic Corporate Governance Council, Hellenic Corporate Governance Code, June 2021 2 Limited and unlimited companies, charities, funds, and state-sponsored bodies and subsidiaries
3 Creditinstitutions that meet the requirements of Law 4261/2014, Access to the Activity of Credit Institutions and the Prudential Supervision of Credit Institutions 3 Department of Justice and Equality, Government launches first report of the ‘Balance for Better Business' Initiative, May 2019
4 Greek Law 4706/2020 on Corporate Governance and Capital Markets Modernization, July 2021 4 Government of Ireland, Balance for Better Business: Fourth report, December 2021
5 European Institute of Gender Equality, Gender statistics database: Women and men in decision making, March 2021 5 Department of Public Expenditure and Reform, Code of Practice for the Governance of State Bodies: Annex on Gender Balance, Diversity, and Inclusion, September 2020
6 Central Bank of Ireland, Thematic assessment of Diversity & Inclusion in insurance firms, July 2020
7 SirJohn Parker, The Parker Review Committee, A Report into the Ethnic Diversity of UK Boards, October 2017
8 European Institute of Gender Equality, Gender statistics database: Women and men in decision making, March 2021
9 Government of Ireland, Balance for Better Business: Fourth report, December 2021
10 Ibid.
11 Ibid.
12 Ibid.
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European Institute of Gender Equality, Gender statistics database: Women and men in decision making: Business and finance, December 2021

AW oN

Endnotes

Furope (continued)
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