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International Women’s Day is an occasion to celebrate the 
achievements and contributions of women to our countries, 
communities, and companies.  It is also a day to recognize how 
much work is still to be done with regard to equal representation 
and inclusion of women in the workplace, in executive ranks - and 
especially on boards of directors.  

Around the world, a number of countries are taking steps 
to encourage or mandate improved gender diversity in the 
boardroom.  Those efforts vary by country, as does their 
effectiveness and impact.  This paper takes a look at what is 
occurring in six countries, hears from female directors about what 
they are encountering, and provides recommendations to boards 
on steps they can take to improve both the diversity and inclusion 
of their board of directors.

The issues the directors raise run the gamut from challenges 
in accelerating the pace of change to diversity practices, and 
sustaining the pipeline of board ready talented women, to 
expanding the definition of what background and skills are required 
for a board candidate.  All of them, however, ultimately get at 
giving more opportunities for women to lead in the boardroom, and 
ushering in a culture of inclusion for new and diverse directors.
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Corporate Japan’s lack of gender diversity is a globally 
recognized issue. In the 2020 Global Gender Gap Report, 
Japan only ranked 121st out of 153 countries for female 
representation. The recent comments made about women 
in the workplace exposed the depth of unconscious bias. 
Corporate Japan will now be required to set voluntary 
targets for female and foreign managers under a revised 
corporate governance code due out in the spring of 2021. 
Both foreign and Japanese investors are calling for more 
gender diversity at both the senior executive levels and 
on supervisory boards. The momentum is shifting, and 
the race is on for corporate Japan to improve the gender 
diversity in the boardroom.  

Female board directors are driving change from the 
inside as well. Ritsuko Nonomiya, managing director and 
member of the board of directors at GCA Corporation, as 
well as a board member at Shiseido and other companies, 
shared how she underscores the importance of women’s 
participation on boards in Japan and the strengths they 
bring to the boardroom: “As a woman I worked hard to 
acquire my expertise and the ability to make a point of 
difference, which is a value.  I would like to think I contribute 
by using my deep expertise and offering a different 
perspective to enable boards to hold a quality discussion, 
which gives a much better chance to have a balanced 
view. Traditionally Japanese corporate boards are run by 
only male executives from very similar backgrounds, and 
therefore the same way of thinking. All board members 
should play their roles to assess business from different 
perspectives.  By including women on boards not only 
provides their unique expertise, but also enables other 
board members to see issues from different angles.”

Rie Hayashi is the only woman on the board of NHK 
(Japan Broadcasting Corporation).  Rie is leading an 
effort to reform human resource practices at NHK, 
including reshaping the organization’s approach to talent 
management to promote diversity, and maximize the 
creativity and ability of every employee. In approaching 
this, Rie shared what she is very conscious during board 
meetings that “I bring different perspectives and judgments 
within the board, resulting in better offerings to and for 
the public, as well as in better organizational management.  
I trust that true diversity can be ensured when people 
overcome bias not only by gender but also by many factors 
such as age, social background, and/or experience. My goal 
is to be valued not because I am a woman, but because I 
contribute as an individual who happens to be a woman.” 

Japan 
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Hong Kong, home to the world’s biggest capital market 
and a critical gateway to China, needs to hold itself to the 
highest international standards of governance to reassure 
and give confidence to the global investment community. 
The low percentage of women on boards is therefore a 
pressing issue in the business community. Since 2019, 
the Hong Kong Stock Exchange has required companies 
to disclose a policy concerning board diversity through a 
“comply or explain” requirement, however this has not yet 
led to any significant changes.

A number of influential bodies such as The Women’s 
Foundation and the 30% Club have long actively advocated 
for improved board diversity, and the current focus on 
ESG has encouraged many companies to review their 

own standards of governance. There is a good pool 
of female board candidates in the territory, but they 
face three hurdles in landing a board seat: First, many 
state and family-owned businesses have traditionally 
had a strong preference for conformance and trust in 
the boardroom, limiting their appetite for recruiting 
independent board directors. Second, tenure limits are 
not always strictly enforced, and therefore relatively few 
board seats come available every year, making any change 
in director composition slow going. Third, only a minority 
of companies regularly evaluate their board composition 
and performance, which limits thoughtful and proactive 
planning of board composition, and therefore improved 
board diversity. 

Hong Kong 
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The Australian ASX200 has achieved one-third (32.6 
percent) female representation of board directors – the 
result of a steady increase over the past few years. A 
challenge for reaching gender parity on Australian boards, 
however, appears to be in maintaining a consistent 
proportion of board appointments that are women 
relative to all of the new appointments on the ASX. 
According to data collected by the Australian Institute of 
Company Directors, women comprised 35 percent of new 
appointments to ASX 200 boards in 2017, before swinging 
to 45.4 percent in 2018, down to 39.7 percent in 2019, and 
back up to 42.6 percent in 2020. 

A secondary issue in the Australian market is that the 
relatively small pool of women currently on boards are 
often serving on multiple boards at a rate higher than men. 
Among companies on the ASX 300, the share of women 
serving on four or more boards is over twice the proportion 
of men pulling the same load. To successfully increase and 
maintain gender diversity, placements must consistently be 
diverse, but to achieve consistency boards must broaden 
the scope of who can be a candidate to bring more new 
women into the pool and not burn-out the women who 
already serve. 

Elizabeth Broderick, founder of Champions of Change and 
currently Chair-Rapporteur of the UN Working Group on 
Discrimination against Women and Girls, suggests that 
these inconsistencies in representation are contributing to 
a false narrative in the market that “there are few talented 

women who could fill the role” of a board director.  She 
asserts that for boards to sustain their diversity efforts, 
they must widen their definitions of who is eligible to serve, 
saying they must “ensure an open and transparent process 
which starts with the objective of identifying diverse 
candidates – looking beyond the known cadre, focusing 
on coaching and supporting talented women at earlier 
stages of their career, and focusing on personal leadership 
attributes as much as skills and technical depth.”

In their work, boards must understand and address a wide 
variety of stakeholder groups, both external and internal, 
which requires a diverse range of people to represent 
a diverse range of perspectives. Juliet Bourke, Chair of 
the 30% Club Education Working Group and an adjunct 
professor in the UNSW Business School of Management 
and Governance, highlighted to us how important board 
diversity is in order to properly reflect the perspectives 
of their constituents and in tandem, strengthen their 
governance of human capital management. She said “it 
seems the profile of the board members fits within a narrow 
confine. Notwithstanding the fact that most problems and 
opportunities on boards have a strong people element, 
there is no ‘people’ seat on the board. That’s curious and 
I wonder if it is a disguised form of gender bias given 
that the women are over-represented in ex-CHRO ranks? 
Irrespective, surely good governance requires constant 
attention to people and culture issues, and there are many 
talented people who could bring those skills to the table but 
are currently being overlooked.” 

Australia
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United States

The United States has seen a push to improve gender 
diversity originating in individual states, like California, 
which now mandates gender diversity in boardrooms.  
Publicly traded companies based in the state now must 
have at least one female board director — or face a 
$100,000 fine. This push has increased the number of 
California-based companies with at least one woman on the 
board from 173 in July 2019 to 282 in March 2020. While 
there are not yet requirements at the national level, at 
least 11 other states have enacted similar legislation or are 
considering doing so. None of the other existing statutes 
mandate minimum numbers of female directors; instead, 
they focus on mandating increased disclosure about the 
diversity of the board of directors, and in some instances, 
senior management, too. 

The pressure around diversity disclosures has intensified as 
NASDAQ has proposed new listing rules that could require 
companies to disclose the diversity of their directors 
annually, and to have at least one diverse director on the 
board within the next two years or explain why they are out 
of compliance. This is the first of its kind requirement by a 
stock exchange. 

We have seen and heard in many cases that where quick 
growth in diversity numbers happens, the problem of 
tokenism arises, when women on the board are appointed to 
a seat but not truly given a voice. Noreen Doyle, board chair 
of Newmont Corp., puts the onus for boardroom inclusivity 
on the chair. “The chair’s responsibility is to make sure to 
get people’s views,” she said.  “Some people are naturally 
inclined to intervene where they have expertise, and others 
need to be encouraged.”
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Brazil

The situation in Brazil is that there is much public 
discussion about the slow rate of change in gender diversity 
on corporate boards, but limited action to remedy it.  The 
percentage of women directors has increased less than 
1 percent each year since 2014 according to Deloitte’s 
Women on the Board study. The result is that in 2018, just 
8.6 percent of board directors in Brazil were women. 

Paula Bellizia, board director of Burger King Brazil and 
Ânima Educação, and vice president of marketing in 
Latin America at Google, suggests that to overcome this 
stagnation boards should “have diversity and inclusion at 
the top of the agenda, rather than treat it as something to 
check off.” In her experience, diversity and inclusion are 
“still not embedded in the ordinary agenda of the boards.” 

Have the courage to speak up as a newcomer: 

”Don’t be afraid of sharing your 
perspective and experience, even with 
more experienced board members.” 

Paula Bellizia, board director of Burger King Brazil and Ânima 
Educação, and vice president of marketing in Latin America 
at Google
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Germany

In Germany, the challenge of sustaining progress is at 
the forefront of the issue. Proposals to mandate a certain 
share of women on supervisory boards has significantly 
accelerated the appointment of female management board 
members – but it may not be maintainable with current 
practices. In 2015, when the law for equal participation of 
men and women in leadership positions was passed, the 
share of women in the management boards of the DAX30 
was 8.4 percent, and 2.7 percent of MDAX. Representation 
increased by nearly 6 percentage points on each index 
within four years. However, in 2020, the share of women on 
DAX30 slipped backwards by a percentage point at a time 
when every point matters.

A secondary challenge in Germany is that very few women 
today occupy positions of power such as board chair, 
deputy chair, or committee chair. There is only one female 
chair in all of the DAX30, and 17 female committee chairs 
out of a total of 142. In the interim, while boards work to 
improve these leadership statistics, Simone Menne, a board 
director at Russell Reynolds Associates, suggests that 
boards “should work less hierarchically and understand 
itself more as a team of experts doing their best to 
control and develop the company,” which may create 
more opportunities for women who do not currently hold 
executive titles, but who have expertise that would add 
value to the board.  
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We Challenge Boards To:

Make diversity and inclusion a board priority. 

While progress on board diversity is happening, in many cases it is still treated 
as a compliance measure and not a business imperative. Board hiring practices 
should be based on balanced slates for diversity, including gender, ethnicity, and 
experience, with a goal of reflecting the organization’s customers and employees, 
which will provide rich perspectives and new approaches to business challenges. 

Look beyond traditional titles and roles for new board 
directors. 

Markets that have seen quick growth in the representation of women on boards 
are now facing the challenge of creating a sustainable pipeline of women leaders 
to maintain that progress. Boards must become more focused on leadership 
attributes rather than job titles. Rather than looking solely at current CEOs and 
retired former executives, consider women earlier in their careers who may 
have run and grown start-up companies, led major initiatives at large public 
companies, and demonstrated success in non-traditional ways. 

Align diverse director experiences and perspectives to new 
business challenges. 

There will be issues happening within the organization that can be more deeply 
understood and addressed by diverse directors who have shared perspectives 
with that community, or have shared experiences.  As companies expand to new 
markets, diverse directors help ensure a multitude of perspectives are taken into 
consideration, resulting in better decision making.

Operate with a culture of inclusion to attract and retain 
diverse directors. 

Boards must develop an understanding that increasing diversity numbers is 
not the end goal. The end goal is to hear and embrace the experiences and 
perspectives of diverse board directors - including women – so as to enable 
future success. The challenge of being heard as a minority in the boardroom can 
be significant, and board chairs have a responsibility to make sure all directors 
are given opportunities to speak and to lead.
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For Women on the Path to Board Service:

Have varied experiences to prepare for board service: 

“Experience different operations, and industries 
if possible, to sharpen your knowledge and skills 
while broadening your views and perspectives.” 

Rie Hayashi, board director, NHK (Japan Broadcasting Corporation)

See your differences as strengths: 

“I think in retrospect, my perceived deficiencies were in fact 
the strengths that I brought to the board.  They included 

my relative youth and hence a beginner’s mindset, my 
digital and innovation skills, the different life perspective 

I brought including the lived experience of caring for 
young children and working flexibly while trying to build 
a strong career, and a focus on sustainability and ESG.”  

Elizabeth Broderick, founder of Champions of Change and currently Chair-Rapporteur of the UN Working 
Group on Discrimination Against Women and Girls

#ChooseToChallenge the State of Gender Equity on Boards   10

rr-0218-103006 - IWD Choose to Challenge.indd   10rr-0218-103006 - IWD Choose to Challenge.indd   10 08-Mar-21   11:04:12 AM08-Mar-21   11:04:12 AM



#ChooseToChallenge the State of Gender Equity on Boards  11

Authors Jemi Crookes is a member of Russell Reynolds Associates’ Center for 
Leadership Insight. She is based in Washington, DC.

Annette Dölker is a member of Russell Reynolds Associates’ Insurance, Asset 
& Wealth Management and Financial Officers Practices AND co-leads Russell 
Reynolds Associates’ Diversity & Inclusion practice in Europe. She is based in 
Hamburg. 

Dee Fitzgerald co-leads Russell Reynolds Associates’ Diversity & Inclusion 
practice in Asia Pacific and is a member of the firm’s Leadership and Succession 
practice. She is based in Sydney.

Tatyana Freitas is a member of Russell Reynolds Associates’ Technology Sector. 
She is based in São Paulo.

Ryoko Komatsuzaki co-leads Russell Reynolds Associates’ Diversity & Inclusion 
practice in Asia Pacific and is a member of the firm’s Consumer sector. She is 
based in Tokyo. 

Tina Shah Paikeday is Russell Reynolds Associates’ Global Head of Diversity, 
Equity and Inclusion Advisory Services. She is based in San Francisco.

Caroline Raggett leads Russell Reynolds Associates’ Private Equity practice in 
Asia Pacific. She is based in Hong Kong. 

Laura Sanderson co-leads Russell Reynolds Associates’ Board & CEO Advisory 
Partners in Europe. She is based in London. 

Marieke van der Drift is a member of Russell Reynolds Associates’ Board & CEO 
Advisory Partners Knowledge Management team. She is based in Singapore. 

rr-0218-103006 - IWD Choose to Challenge.indd   11rr-0218-103006 - IWD Choose to Challenge.indd   11 08-Mar-21   11:04:14 AM08-Mar-21   11:04:14 AM



About 
Russell Reynolds 
Associates

Russell Reynolds Associates is a global leadership advisory and search firm. 
Our 470+ consultants in 46 offices work with public, private and nonprofit 
organizations across all industries and regions. We help our clients build teams 
of transformational leaders who can meet today’s challenges and anticipate 
the digital, economic and political trends that are reshaping the global business 
environment. From helping boards with their structure, culture and effectiveness 
to identifying, assessing and defining the best leadership for organizations, 
our teams bring their decades of expertise to help clients address their most 
complex leadership issues. We exist to improve the way the world is led.     

www.russellreynolds.com

Global 
offices

Americas

• Atlanta
• Boston
• Buenos Aires
• Calgary
• Chicago
• Dallas
• Houston
• Los Angeles
• Mexico City
• Miami
• Minneapolis/St. Paul
• Montreal
• New York
• Palo Alto
• San Francisco
• São Paulo
• Stamford
• Toronto
• Washington, D.C.

Europe

• Amsterdam
• Barcelona
• Brussels
• Copenhagen
• Dubai
• Frankfurt
• Hamburg
• Helsinki
• Istanbul
• London
• Madrid
• Milan
• Munich
• Oslo
• Paris
• Stockholm
• Warsaw
• Zürich

Asia/Pacific

• Beijing
• Hong Kong
• Melbourne
• Mumbai
• New Delhi
• Shanghai
• Singapore
• Sydney
• Tokyo

12© Copyright 2021, Russell Reynolds Associates. All rights reserved. This material may not be copied, reproduced or redistributed, in 
whole or in part, without the prior express written consent of Russell Reynolds Associates.

rr-0218-103006 - IWD Choose to Challenge.indd   12rr-0218-103006 - IWD Choose to Challenge.indd   12 08-Mar-21   11:04:14 AM08-Mar-21   11:04:14 AM

http://www.russellreynolds.com

