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NEWS/BUSINESS/FINANCE/LIFESTYLE EDITORS  
[For Immediate Release] 
 

Hong Kong overtaken by Singapore and India for the first time 
 

Top listed companies in Hong Kong fail to increase female board representation  
with only 0.1% progress in twelve months  

 
 

HONG KONG, 7 March 2019 – The representation of women on the boards of Hong Kong’s leading 
companies increased a meagre 0.1% in the past year, according to the latest figures released by 
Community Business, a leading not-for-profit organisation advancing responsible and inclusive business 
practices in Asia.  
 
As of 2 January 2019, it was found that women represented on HSI boards increased marginally from 
13.8% to 13.9% over the last year, with the number of female directors decreasing by two from 87 to 
85 out of a total of 611 directorships. Since 2009, when Community Business started to conduct this 
industry-leading annual research, the pace of change has been glacial with a paltry 5% net increase over 
eleven years, from 8.9% to the current 13.9%.  

This year, Community Business has launched an online resource where users can review progress made 

by companies on the Hang Seng Index (HSI). The webpage contains the annual Women on Boards 

League Table which ranks all 50 HSI constituent companies on their representation of female board 

directors. At the top of the League Table this year is Hang Seng Bank Ltd., with 38.5% women on its 

board, followed by new HSI constituent Sino Biopharmaceutical Ltd. (36.4%), HSBC Holdings plc. (35.7%), 

Link Real Estate Investment Trust (33.3%), and 2018 leader China Shenhua Energy Company Ltd. falling 

four places (30.0%).  

 

A deeper analysis of the latest trends yields only two positive findings: the percentage of companies 

with female executive directors is higher this year than it has ever been at 38.0%. There are currently 

25 female executive directors out of a total 215 executive directors on HSI boards. In addition, the 

number of female chairpersons on HSI companies has increased from one to three.  

 

In October 2016, the 30% Club Hong Kong set voluntary aspirational targets of 20% women on HSI 

boards by the end of 2020, working towards a long-term goal of 30% and to bring the number of all-

male HSI boards to zero by end of 2018. Unfortunately, the latter goal was missed by a wide margin and, 

in order to achieved the ‘20% by 2020’ target, a steep increase of 6.1% (38 additional women) is needed 

over the next 21 months.  

 

The regional landscape paints a much more promising picture than that of Hong Kong, although 

progress has been helped by mandated quotas in some markets:  

Malaysia:  23.2%  (Q3 2018)   Quota of 30% women  

Singapore:  15.2%  (December 2018)  Voluntary 

India:   14.0%  (March 2018)   Quota of at least one woman per listed board 

 

With both India and Singapore outpacing Hong Kong over the last twelve months, it is crucial now more 

than ever that the Hong Kong business community take action to remedy the glacial pace of change. 

Similarly, when compared with global counterparts, Hong Kong’s sluggish trajectory stands in stark 

comparison. The United Kingdom increased female representation on FTSE100 boards to 29.0% in June 

2018 and is now voluntarily targeting an ambitious 33% by 2020. California recently passed a law that 
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legally obligates companies based in the state to appoint at least one woman to their board by the end 

of 2019. Other markets with representation of women on their boards exceeding 20% include Australia, 

Canada, New Zealand, and the United States.  

 

“Given the acceleration we have seen across the region and the continued momentum of many 

markets globally even without mandated quotas, it is vital that Hong Kong take steps to diversify its 

boards or risk losing its competitive edge. Having a gender diverse board is not about optics, but about 

solidifying your business. A board made up of different, even conflicting, perspectives and life 

experiences encourages a culture of questioning and robust discussion. This will not only help to 

mitigate risks and strengthen governance, but ensure a higher probability of business success - which 

are backed by a growing body of research. In these VUCA times, companies should demand a strong, 

diverse board that futureproofs their existence. We urge all companies to take steps to ensure that 

women are given equal opportunity to participate and serve in leadership roles in the boardroom and 

executive suite – this is not only good for business but good for Hong Kong,” said Fern Ngai, CEO of 

Community Business.  

 

Key Findings – The Positives  

• The percentage of companies with female executive directors is higher this year than it has ever 
been (38.0%). Executive directorships are an indicator of the female pipeline in a company and 
whether the company is creating a supportive environment for women to reach the top. Eleven 
years ago, the percentage of companies with female executive directors was 31.0%, dipping as 
low as only 24.0% in 2013-2014 and climbing at a steady rate since then to reach the 38.0% of 
today. In total, there are now 25 female executive directors out of 215 total executive directors 
on HSI boards. 

• The number of female chairpersons has increased from one throughout the period 2011 to 2018, 
to three this year, marking the highest it has ever been.  

 

Key Findings – The Negatives  

• In 2018, we reported that a promising number of companies (15) had at least 20% female 
representation on their boards. Unfortunately, in 2019 this number has dropped by one 
company to 14. Other than the enlightened companies that have ranked at the top of our 
League Table for years, there appears to be a lack of real, sustained commitment to gender 
diverse boards by many companies. 

• Over the last twelve months, just six new female directors were appointed to HSI boards - the 
lowest figure since 2009, both in actual and percentage (6.8%) terms. During the same period, 
82 men were appointed to HSI boards. This downward trend in female appointments is in sharp 
contrast to the previous year, when 17 female appointments were made, representing 18.7%, 
the highest rate ever.  

• In addition, of the six female directors appointed in 2018, only four were new appointments 
(the remaining two were role changes: Leonie Ki from Executive Director to Non-Executive 
Director at New World Development; and Yang Huiyan from Country Garden Holdings, who was 
promoted from Vice-Chair to Co-Chair). Only one woman (Lai Hong Yee at Want Want China 
Holdings) was a brand-new appointment as she had not previously been appointed to any other 
listed boards in Hong Kong. This finding indicates that companies are reluctant to appoint 
women who have not had previous board experience, which limits the expansion of the talent 
pipeline of senior women who could be considered for board roles. 

 
– End – 
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About Community Business 

Community Business is a not-for-profit organisation (Hong Kong Charity Number 91/6560) whose 
mission is to lead, inspire and support businesses to have a positive impact on people and communities. 
A recognised leader in advancing responsible and inclusive business practices in Asia, Community 
Business facilitates networks, conducts research and events, leads programmes and campaigns and 
provides training and consulting. Our focus on responsible business is aligned to four mission-led 
themes: 
 

• Building responsible leadership 
• Tackling workplace inequality 
• Ensuring employee wellbeing 
• Promoting social inclusion 

 
Founded in 2003 and based in Hong Kong with a presence in India and the United Kingdom, Community 
Business works with companies of all sizes and from diverse industries across Asia, harnessing the power 
of business to drive social change. For more information, please visit www.communitybusiness.org. 
 
 
Media Contacts – Community Business Ltd:  

English Enquiries 
Jessica Boyle (貝思佳) 

Head of Strategic Development & Marketing 
Tel: +852 2152-1889 | Direct: +852 2201 1816  
Email: jessica.boyle@communitybusiness.org  
  

 
Emily Moss (莫明俐) 

Senior Manager, Marketing & Communications  
Tel: +852 2152-1889 | Direct: +852 2201-1869  
Email: emily.moss@communitybusiness.org 

 
Chinese Enquiries 
Delorian Ko (高子盈) 

Marketing & Communications Associate  
Tel: +852 2152-1889 | Direct: +852 2201-1822  
Email: delorian.ko@communitybusiness.org  
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