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Women’s representation in leadership 
and leadership roles – particularly on 
corporate boards – matters a great deal. 

McKinsey & Company’s Women Matter research 
indicates that the presence of three or more 
women on boards correlates positively with 
stronger organisational health; better decision-
making and corporate governance; greater 
diversity of thought; a closer match between 
companies and customers; and a broader base of 
leadership and talent. 

These correlations do not in themselves establish 
causal connections. Nonetheless, a world that 
urgently needs to mobilise the abilities and 
commitment of the best available talent requires 
the participation of 100 per cent of the talent pool. 
Increasing the number and percentage of women on 
corporate boards is not only equitable in itself but 
also a great opportunity to strengthen companies.

Towards gender equality
Yet in Singapore, as in many other countries, 
progress toward gender equality on corporate 
boards has been a long, slow crawl. According to 
a 2016 report from Singapore’s Diversity Action 

Committee, women held 9.9 per cent of board 
seats on SGX-listed companies in Singapore, 
a relatively small increase from 8.3 per cent 
two years earlier. More than 50 per cent of all 
companies in Singapore have only men on 
their boards, and just 13 per cent of SGX-listed 
companies had two or more women on them. 
By comparison, women hold 21 per cent of 
board positions in the United States (according 
to the 2016 Spencer Stuart US Board Index). In 
Norway, France, and Germany, which introduced 
quotas, they hold 44.1, 38.8, and 26.2 per cent, 
respectively (2016 Spencer Stuart Germany and 
France Board Index).

To understand the challenges, benefits, and best 
practices of companies striving for diversity, 
McKinsey conducted an analysis in August 
2016 to identify the S&P 500 companies with the 
highest percentage of women on their boards. The 
firm then conducted a series of interviews with 
CEOs and board chairs from a number of those 
companies, as well as some European companies 
that have made similar progress. In this article, 
we will share the key insights of this research, 
which are applicable to other modern economies, 
such as Singapore. 

By
CELIA HUBER and OLIVER TONBY

Accelerating Gender Diversity 
on Singapore’s Boards

Many of the country’s boards are only starting to tackle the challenge 
of gender diversity. Tips from standout companies can help others act 
decisively to increase the number of women serving as corporate directors.
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How to Speed Up Gender Diversity

Change the mindset 
Even laggards acknowledge that increasing the percentage of women in the workforce and on 
boards is the right thing to do. But a purely theoretical conviction is not enough. What is too 
often missing, according to Fabrizio Freda, president and CEO of the Estée Lauder Companies, 
is a new mindset: “People believe we are going to get there eventually. But that is not enough; 
it’s too slow. The real obstacle is the lack of urgency.” 

Meaningful change will come only when executives make fewer excuses and work together 
quickly. What’s needed are purpose and intention – a set of goals and motivations that will 
underpin decision-making. For some, that has meant establishing  specific targets for the 
number of board positions women hold. Others take care to ensure that the list of candidates is 
diverse from the start, without adhering to any fixed quota. While the approaches may differ, 
what characterises these companies is that they act on their mindset.

Expand the criteria for board membership 
Leaders at some companies say that in spite of their best efforts, the small pool of female 
executives is a continuing challenge. Specific criteria for expertise in areas such as digital 
technology narrow the field of candidates even further. To overcome the reality of unequal 
numbers, companies must open themselves to creative solutions, including first-time directors. 

One is to move beyond the standard practice of focusing searches on executives with previous 
board experience. The leaders interviewed said that companies should look to people from 
spheres of activity other than business, such as law, academia, and the social sector. These 
candidates can not only improve the gender balance but also help to create the rich mosaic of 
perspectives that boards need in complicated, fast-changing times. 

Ultimately, the point is to separate what is truly non-negotiable (such as expertise in digital 
technologies or finance) from what is flexible. When companies make that distinction, they 
can meet both their gender-diversity goals and their specific challenges, such as appointing 
directors with particular kinds of experience and expertise. 

Maintain an active pipeline 
Effectively creating and cultivating an active pipeline of female candidates is arguably 
the single most important element of a successful board-inclusion effort – and that means 
mobilising both personal networks and search firms to identify candidates. Relying only 
on people known to the search committee risks perpetuating candidate slates from the “old 
boys” networks of yore. Relying solely on a search firm can generate a list of highly qualified 
candidates who are not particularly suited to the personal dynamics of a particular board. 

A little patience may also be necessary. As Microsoft chairman John Thompson points out, 
some of the best people may take two or three years to cultivate. By taking the trouble to get to 
know potential candidates – even those who may not be available for some time – companies 
can establish a foundation for the long term. 
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Getting there
The broader inclusion of women at all levels of 
the corporate structure is critical. Companies can 
prepare female executives for future membership 
– for instance, by placing women in roles with 
profit-and-loss responsibility, ensuring that 
they have committed mentors and sponsors, 
and giving them the knowledge and skills to 
deal with the governance and strategy issues 
boards typically face. When the pipeline is full 
of women, companies should ideally have less 
difficulty recruiting qualified women as directors. 

Boards in Singapore should have an edge: the 
United Nations ranks it as the top Asian nation 

Celia Huber is a senior partner in the Silicon Valley 
office of McKinsey & Company, and Oliver Tonby is a 
senior partner and the managing partner for Southeast 
Asia. Parts of this article were adapted from “How to 
accelerate gender diversity on boards”, first published 
in the McKinsey Quarterly in January 2017.

with respect to gender equality. But as the data 
show, female representation on Singaporean boards 
lags behind that of many Western countries. The 
case for greater progress is clear and compelling, 
and we need to accelerate the slow, positive 
trend in the number of female board directors. 
Companies should embrace the opportunity now 
– or risk losing their most talented women to more 
progressive competitors that seize the moment. 

4 Make the case 
The leaders interviewed had long since crossed the bridge of understanding the benefits of 
gender diversity. But their experiences provide a useful checklist for anyone still trying to 
convince the sceptics:
• Board diversity helps draw in and motivate talented employees. As Genpact President 

and CEO Tiger Tyagarajan explains: “To attract the best talent into the company, you need 
to appeal to 100 per cent of the top talent, not 50 per cent. To do that, you need strong 
female role models.”

• Boards that represent the customer base have better intuition. For retailers in particular, 
women make up more than half of the customer base. A diverse board is simply better 
business.

• A diverse board boosts decision-making quality. As Scott Anderson, chairman, president, 
and CEO of Patterson Companies, says, “The quality of discussions goes up dramatically 
when you have a more diverse group in the boardroom.” Rodney McMullen, Kroger’s 
chairman and CEO, adds that “you get questions from perspectives that you hadn’t 
thought of before, and I think this helps you avoid more blind spots.”

Several of the executives interviewed emphasised that getting more women on boards is 
not the end of the story. Board diversity is not just about gender: diversity of careers, life 
experiences, and ideas are important, too. 

How much diversity does a company need? Marc Lautenbach, president and CEO of Pitney 
Bowes, says that “while we don’t have a specific number in mind, we do have an appreciation 
for the value that diversity can bring. To my mind, it’s a little bit like assembling an orchestra. 
I know I need a bunch of different instruments; whether I have three of one and two of the 
other, or three of one and three of the other – that misses the point. It’s about how all of the 
instruments blend together.” 


