
 

 

 

 

Board Diversity Hong Kong - HKEx 

consultation 
 

 

Dear Signatories and Supporters, 

 

It was nice to reconnect with you at our last Board Diversity Investors Initiative 

meeting on Monday May 17th, 2021. 

  

We reviewed the most recent data on gender diversity on public company boards in 

Hong Kong, which show that female representation on Hong Kong boards has 

remained stagnant, while other countries, especially in the region, are 

progressing. As of January 2021, there are only 13.7% women on the boards of 

Hang Seng Index companies. This number has only increased by 4.3% since 2013. 

Approximately one-third of all issuers are still without a single woman on their 

boards. It should be a matter of deep concern that for too long Hong Kong has lagged 

far behind other global financial centres and increasingly behind our neighbors in 

Asia, too. 

 

 



 

Diverse boards are also a proxy for, and a visible indicator of, high quality corporate 

governance. In times of increased volatility due to Covid-19 and geopolitical factors, 

it is even more important that Hong Kong embraces a strong corporate governance 

regime and rises to international best practice to maintain Hong Kong’s position and 

reputation as a leading global financial centre. 

The time for action is now. We welcome Hong Kong Exchanges and Clearing’s 

(HKEx) Consultation Paper on the Review of the Corporate Governance Code, 

covering a range of important corporate governance issues, including board gender 

diversity, and addressing a number of our long term advocacy areas. Single gender 

boards will no longer be acceptable (with a 3-year transition period) and companies 

are asked to set targets and timelines for gender diversity at board level and across 

the workforce. Signatories are strongly encouraged to submit both organization's 

and individual responses before June 18th. We discussed the HXEx Consultation 

and signatories’ views during our meeting, with some recommendations emerging 

when replying to the questionnaire: 

• Support the proposals by answering “yes” to questions 6a, 6b, 6c and 6d 

regarding:  

o Ending single gender boards, 

o Targets and timelines for gender diversity, 

o Annual reviews of board diversity. 

• Responses to the consultation ("give your reasons for your views" section of 

questions 6a, 6b, 6c and 6d) should highlight the sense of urgency and 

challenge on the speed and scale of the change: preference for specific 

diversity targets, and accountability; 

• Responses can extend the diversity targets to senior management, from 

the board to the company’s management; 

• Consultation submissions to the exchange need to vary somewhat or they 

will all be counted as one.  
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We had the pleasure to have 30% Club HK several steering committee members 

and The Women's Foundation (TWF) members attend our last meeting. We 

encourage you all to review the 30% Club and TWF guidance on the HKEx 

consultation submission on the Review of the Corporate Governance Code, which 

includes detailed guidance for each question and a summary of the main points on 

which TWF and 30% Club HK are aligned. 

 

Our common goal is to help drive momentum for as many submissions as 

possible by releasing this guidance to a wide group of stakeholders. Please use 

any of this material if useful and do carefully respond to all the questions in the 

questionnaire for your submission to carry its full weight. Even if you fully agree with 

our recommendations, we suggest to edit your answers slightly, to ensure that the 

wording is different enough to be accepted by HKEx. Otherwise it will be treated as 

one submission and have less impact with the regulator.  

Change is only achieved through collective efforts, so we hope you will join us to 

help Hong Kong achieve greater gender diversity at all levels and in all companies. 

Do feel free to forward this on to other interested parties, organisations and 

networks. 
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If you would like to participate in a discussion on the Consultation or have any 

queries please contact us (info@boarddiversityhk.org) or the 30% Club 

(30percentclub@twfhk.org).The 30% Club would be happy to bring a small group or 

groups together to discuss these issues and members of the 30% Club regulatory 

working group are standing by to advise on any issues you have. 

 

Finally, as part of our ongoing effort to engage with investee companies regarding 

diversity, Manulife Investment Management suggested an engagement target list of 

Hong Kong companies with zero women on the board, using the following filtering: 

 

Highlighting the following 20 companies: 

 

 

mailto:info@boarddiversityhk.org
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You can find the full list of companies with no female directors here, as shared by to 

Eric Nietch and Yijin Guo from Manulife Asset Management. Please reach out 

directly Eric and Yijin if you would like to share direct engagement efforts with those 

companies. 

 

Finally, here is the full set of slides we used during the meeting. Stay safe and 

looking forward to hear from you! 

 

Warm regards, 

 

Nasrine 

https://www.boarddiversityhk.org/  
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