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We will be commencing the event at 9.30 am.
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Ms Junie Foo
Chair of Board Diversity and Appointments Committee

SID

Welcome address

Supported by
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SID Membership

Visit www.sid.org.sg/join to register for SID’s membership

http://www.sid.org.sg/join


© SID 2020 4

Board Appointment Service
SID offers a set of affordable board appointment services that companies can tap on to find 

and appoint suitable directors. Depending upon a company’s needs and interests, a 

company can leverage on SID’s services for the entire process (Board Match) or to reach 

out to potential candidates (Board Post).

For more information on Board Appointment Services, please contact SID at bas@sid.org.sg

mailto:bas@sid.org.sg
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Programme Outline

Time Programme
9.30 am Welcome address 

Ms Junie Foo, Chair of Board Diversity and Appointments Committee, SID

9.40am Presentation of the Board Diversity Index

1. Mr Shai Ganu, Executive Compensation Global Practice Leader, Willis

Towers Watson

2. Mr Krissandi Lee, Associate Director Executive Compensation,

Willis Towers Watson

10.15am Panel Discussion 

11.00 am Q&A

11.30 am End of Programme
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• Webinar duration: 120 minutes.

• You are welcome to submit 

questions during the presentation. 

• The Q&A will at the end of the 

presentation.

SID Webinar Series
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• Please use the 

Q&A feature to 

submit your 

questions.

Q&A
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• We will poll for your feedback after the Q & A 

session. 

• Kindly complete and submit the poll before 

leaving the webinar.

Thank You!

Poll
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SINGAPORE BOARD DIVERSITY INDEX

RESULTS PRESENTATION BY WILLIS TOWERS WATSON

16 SEPTEMBER 2020

Willis Towers Watson Executive Compensation Team:

Shai Ganu

Global Practice Leader – Executive  

Compensation

M +65 98231987

Shai.Ganu@willistowerswatson.com

Krissandi Lee

Associate Director – Executive  

Compensation, South Asia

M +65 8181 0357

krissandi.lee@willistowerswatson.com

mailto:Shai.Ganu@willistowerswatson.com
mailto:krissandi.lee@willistowerswatson.com
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1. About the study and scoring the dimensions of  

Board Diversi ty

2. Singapore Board Diversi ty results

AGENDA



willistowerswatson.com

About the Study
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B E T T E R  I N P U T  T O  
M A N A G E M E N T

A V O I D A N C E  O F  
G R O U P T H I N K

I N C R E A S E D  
U N D E R S T A N D I N G  

O F  T H E  B U S I N E S S

I N C R E A S E D  S O C I A L  
A C C E P T A B I L I T Y

IMPORTANCE OF BOARD DIVERSITY

© 2020 Willis Towers Watson. All rights reserved. Proprietary and Confidential. For Willis Towers Watson and Willis Towers Watson client use only.
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“ A well-constituted Board fosters more complete 

discussions leading to better decisions and enhanced 

business performance. The latest version of the Code 

expands the need for a strong and independent element 

on the Board, along with diverse skill set.”

~  Singapore Code of Corporate Governance 2018

© 2020 Willis Towers Watson. All rights reserved. Proprietary and Confidential. For Willis Towers Watson and Willis Towers Watson client use only.

IMPORTANCE OF BOARD DIVERSITY
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• The Singapore Board Diversity Index was developed by Willis Towers Watson (WTW) in partnership with 

Singapore Institute of  Directors (SID), with support from BoardAgender;

• This index analysed 704 companies with primary-listing on the SGX (Main Board and Catalist):

− Large-Cap: market cap of S$1 billion or more 

− Mid-Cap: market cap of S$300 million to $1 billion 

− Small-Cap: market cap of less than S$300 million 

− Real-Estate Investment Trusts and Business Trusts

• We have analyzed Board diversity across eight attributes;

• Data is collected from company annual reports, websites, director biographies and broader desktop 

research, and is effective as at 30 June 2019;

• Executive Directors are included as part of the analysis (except for dimension of tenure);

• The index provides a snapshot of Singapore’s Board diversity landscape; it is not a reflective of, nor 

meant to predict company performance and corporate governance standards;

• We are not claiming that a diverse Board automatically guarantees good corporate governance. Board 

diversity brings different perspectives and experience to the Board’s deliberations, but good corporate 

governance is a continuous process and reflective of overall Board proceedings;

• Finally, we would like to thank the Secretariat of the Council for Board Diversity(CBD) for assisting in the 

data collection and providing useful insights and feedback on the development of the index.

© 2020 Willis Towers Watson. All rights reserved. Proprietary and Confidential. For Willis Towers Watson and Willis Towers Watson client use only.

ABOUT THE SINGAPORE BOARD DIVERSITY INDEX

D i s t r i b u t i o n  o f  
C o m p a n i e s  B y  

M a r k e t  C a p

60
9% 65

9%

531
75%

48
7%

Large-Cap Mid-Cap
Small-Cap REIT
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SCORING METHODOLOGY

© 2020 Willis Towers Watson. All rights reserved. Proprietary and Confidential. For Willis Towers Watson and Willis Towers Watson client use only.

• The index is created on a relative rank basis - there is no intended “passing 

score” for the index

• Scores are assigned to companies based on their aggregate performance 

against 8 diversity elements

• Each diversi ty element is assigned a score using a 5 -point scale

• The total  diversi ty score is obtained by aggregat ing the scores of the 8 

elements (“Total Score”)

Lower boundary to ref lect a 

non-diverse Board definition

(e.g.  al l  male Board)

Upper boundary to ref lect a 

highly diverse Board 

definition 

(e.g. 50:50 Male & Female 

representation, “balanced 

representation”,etc)

D I V E R S I T Y  I S  

A B O U T  M I X

Our methodology seeks to 

capture the “mix” and the 

“representation” of each 

dimension in the company’s 

Board

Beyond the point of 

“balanced representation”, 

the overal l  composit ion is 

approaching “non-diverse” on 

the other end of the spectrum 

(e.g. al l  female Board)

MAX SCORE

40

10 2 3 4 04 5 3 2 1
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08

01

02 03

04

05

TE N U R EA GE

C U LTU R A L 

E TH N IC ITY

GE N D E R

IN TE R N A TION A L 

EXPER IEN C E

B OA R D  IN D E P E N D E N C E

07 06D OM A IN  /  FU N C TION A L 

EXPER TISE

IN D U STR Y 

E X P E R TIS E

D I V E R S I T Y  
O F  

T H O U G H T

# of different generations represented

[σ (SD) of Age Spread > 15] 

45%+ of directors of non-dominant ethnicity 

+ 3+ cultures represented)

50:50 split between female and 

male directors

Having directors with global expertise on 

the Board

% of Independent Directors [>80%] + 

Independent Chair

5 or more different domain expertise 

categories represented on the Board

5 or more different industry expertise 

categories represented on the Board

A good mix of new and old directors

[σ (SD) of Tenure Spread ~ 3.5 to 4.5]

KEY DIMENSIONS OF SINGAPORE BOARD DIVERSITY INDEX

© 2020 Willis Towers Watson. All rights reserved. Proprietary and Confidential. For Willis Towers Watson and Willis Towers Watson client use only.
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#1 GENDER DIVERSITY - OVERVIEW

Gender diverse Boards have a mixed representation of male and female directors who bring different perspectives, 

competencies, functional expertise, approaches to stewardship and risk-reward orientation, that enhance the 

quality of Board decisions made. 

W H Y  G E N D E R  D I V E R S I T Y  

16.2% | 11%
of the board seats in Singapore-listed 

companies are held by women

30% | 15%  
of SGX-listed companies have > 20% 

women’s participation on boards

19% | 45% 
of Singapore listed companies do not 

have a female on the board

C B D  TAR G E T S  F O R  W O M E N  O N  T O P  1 0 0  S G X - L I S T E D  C O M PAN Y B O AR D S  T O  B E  2 0 % 

B Y  2 0 2 0 ,  2 5 % B Y  2 0 2 5 ,  AN D  3 0 % B Y  2 0 3 0

Top 100 SGX companies CBD statistics [Dec 2019]  | All SGX Board Diversity Index Study 2019 by WTW [Jun 2019]
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of SGX-company Boards 

have two or more directors 

below 50 years old. 

1/3 of SGX directors are aged 

between 60-70 years old

#2. AGE DIVERSITY - OVERVIEW

Fair representation of people from different age groups can introduce fresh perspectives and bring different life 

experiences to the Board room. Age diversity has been found to broaden debates within Boards, reduce the risk of 

group think and stay relevant in the market. 

W H Y  AG E  D I V E R S I T Y

39%58
Average age of directors 

on SGX-listed Boards
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#3. TENURE DIVERSITY - OVERVIEW

Tenure diversity is an important component of effective governance and board monitoring. A balance of directors with 

long and short tenures allows the board to benefit from senior directors’ knowledge continuity whilst mitigating the 

risk groupthink and loss of independence through introduction of new directors.

W H Y  T E N U R E  D I V E R S I T Y

of SGX non-executive directors have a 

tenure of more than 9 years24%

New directors

(Fresh perspective)
Existing directors

(Experienced, Knowledge continuity)

Long tenure

(preserves status quo, board entrenchment)
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Boards with majority independent directors are more likely to have unbiased decision-making aligned with 

shareholders’ interests. Independent board members can bring external expertise which can reduce agency 

costs and help improve performance.

#4. INDEPENDENCE OF THE BOARD - OVERVIEW

W H Y  B O AR D  I N D E P E N D E N C E

On average, independent directors make up 

53% of the Board seats 
Only 42% of SGX boards currently have majority  

independent directors
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#5. CULTURAL DIVERSITY - OVERVIEW

Cultural backgrounds and values shape individuals’ perceptions and behavior. Ethnically diverse Boards benefit from 

broader range of thought/ experience and reduced risk of cultural prejudices, which enhances quality of decision 

making.  It also helps with better representation of and sensitivity to stakeholders from different cultural backgrounds

W H Y  C U LT U R AL  D I V E R S I T Y  

Demographics of Singapore: 

▪ 74.4% Chinese 

▪ 13.4% Malays

▪ 9% Indians

▪ 3.2% Others

Source: Department of Statistics Singapore – Population Trends 2019
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#6. DIVERSITY OF INTERNATIONAL EXPERTISE - OVERVIEW

Directors with different international backgrounds contribute to diversity of thought, experience and market-specific 

knowledge (e.g. market practice, governance, political dynamics). Diversification of directors’ international expertise 

helps the Board to respond more quickly to changes and can provide access into critical markets

W H Y  D I V E R S I T Y  O F  I N T E R N AT I O N AL  E X P E R T I S E

Directors’ International Expertise has been classified into 4 categories: 

(% of SGX-listed directors)

Professional experience 

in only one country

Professional experience in 

2 or more countries within 

South-East Asia & HK

Professional experience 

in 2 or more countries 

within APAC

Professional experience in 2 

or more countries across 

APAC + other continents
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#7. DIVERSITY OF DOMAIN EXPERTISE - OVERVIEW

Diversity of professional experience and backgrounds brings greater resources to problem solving and skills that 

support the duty of boards to monitor corporate performance and provide strategic oversight (e.g. 

risk/legal/finance & accounting contribute to higher quality monitoring, management skills relating to advisory)

W H Y  D I V E R S I T Y  O F  D O M AI N  E X P E R T I S E

36%

27%

9% 8%

4% 4%
3% 1% 1%

9%

Business and
Management

Finance and
Accounting

Legal Investment
Banking

Technology M&A PR / Marketing HR Risk Others

Domain Expertise (% of SGX-listed board of directors)

Domain Expertise has been classified into 10 categories:

Note: Each director may be tagged to up to 2 domains 
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#8. DIVERSITY OF INDUSTRY EXPERTISE - OVERVIEW

The board is collectively accountable for the long-term success and financial soundness of the company, which 

requires directors to have foresight, insight and oversight of how an organization is managed. To add this level of 

strategic value, boards need to have diversity in its directors’ business knowledge and professional experiences. 

W H Y  D I V E R S I T Y  O F  I N D U S T RY  E X P E R T I S E
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Final Score

Singapore Board 

Diversity Index

25
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LARGE-CAP (> $1B) MID-CAP ($300M - $1B)

SINGAPORE BOARD DIVERSITY INDEX – SEGMENT RESULTS
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SMALL-CAP (<$300M) REITS/ BUSINESS TRUSTS

SINGAPORE BOARD DIVERSITY INDEX – SEGMENT RESULTS
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FULL SGX

SINGAPORE BOARD DIVERSITY INDEX – OVERALL RESULTS
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Thank You

29
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Willis Towers Watson 

1 Raffles Quay South Tower | #28-10

Singapore 048583

T: + 65 6512 8559

willistowerswatson.com

This material was prepared for sole and exclusive use by Willis Towers Watson. It was not prepared for use by any other party and may not address their needs,

concerns or objectives. This material should not be disclosed or distributed to any third party. We do not assume any responsibility, or accept any duty of care or liability

to any third party who may obtain a copy of this material and any reliance placed by such party on it is entirely at their own risk.

This material has been prepared for general purposes only and does not purport to be and is not a substitute for specific professional advice. While the matters identified

are believed to be generally correct, before any specific action is taken, specific advice on the circumstances in question should be obtained.

Willis Towers Watson Executive Compensation Team:

Shai Ganu

Managing Director – Global Practice Leader, Executive  Compensation

M +65 9823 1987

Shai.Ganu@willistowerswatson.com

Krissandi Lee

Associate Director – Executive  Compensation, South Asia

M +65 81810357

krissandi.lee@willistowerswatson.com

Stephanie Tan

Consultant – Executive Compensation, Singapore

stephanie.tan@willistowerswatson.com

Toh Wen Hui

Consultant – Executive  Compensation, Singapore

WenHui.Toh@willistowerswatson.com

Dr Grace Wu

Director – Rewards Business Leader, Singapore

Grace.Wu@willistowerswatson.com

Tan Yong Fei

Director – Executive  Compensation, South Asia

YongFei.Tan@willistowerswatson.com

../5. Project Update to Theresa/willistowerswatson.com
mailto:Shai.Ganu@willistowerswatson.com
mailto:krissandi.lee@willistowerswatson.com
mailto:stephanie.tan@willistowerswatson.com
mailto:WenHui.Toh@willistowerswatson.com
mailto:Grace.Wu@willistowerswatson.com
mailto:WenHui.Toh@willistowerswatson.com
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Panel Discussion

Supported by

Ng Wai King

Council Member

SID

Janet Ang

Council Member

Council for Board Diversity

Shai Ganu

Global Executive Compensation 

Practice Leader,

Willis Towers Watson

Adrian Chan

Vice-Chairman

SID

Georgette Tan

Chair

BoardAgender

Moderator Panellists
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Thank You!

Supported by



© SID 2020 32

Thank You!

Webinar Feedback


