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In 2019, we commissioned a research project with 
the University of Technology (UTS) in Sydney to 
compile a set of recruitment and retention policies 
that have been implemented across geographies, 
industries, and organisations and can be tied to 
tangible improvements in diversity outcomes. 
This report, entitled Improving Gender Diversity, 
was completed a few months ago. It lays out a list 
of 13 tools that have been successfully used to 
recruit and retain women in organisations. A 
couple of these initiatives include:

•	 An Icelandic company that used apprenticeship 
programmes and wage gap audits after the 
financial crisis to increase the number of women 
in management positions from 30 to 50% over 
the course of 5 years, and all but close the pay 
gap between genders. 

•	 A Japanese company that was able to meet a 
goal of 30% of new managers being women 
(from 6.5% just three years prior) through an 
accelerator programme started in 2005. This 
programme already existed to fast track top 
talent, but through development initiatives 
focused on women early on, they were able to 
exponentially increase the number of women 
included in the accelerator programme.

These policies of course might not be comprehensive 
solutions nor might they be of relevance to all 
organisations, and we are not advocating for the 
adoption of each and every one of them. We simply 
hope that they will spur further conversation within 
organisations to think more deeply about 
recruitment and retention of talent, and new 
measures that may be taken to make institutions 
more inclusive. 

As such, over this past quarter, we sent this research 
report to the top 10 companies we hold on clients 

behalf, across all of our strategies. Most of these 
companies responded, agreeing with the view that 
diversity of thought is critically important in the 
workplace, and addressing gender diversity will be 
essential in the next decade. From the responses, a 
few interesting examples of what these companies 
were able to achieve include:

•	 An IT services provider that was able to open an 
all-women Business Processing Services centre 
in Riyadh, employing over 1,000 women, of 
whom 85% are Saudi nationals. With multiple 
other examples of initiatives taken to retain 
women within the broader organisation, they 
have been able to keep the attrition rate for 
women within the company at the same level as 
the overall attrition rate – unique within the IT 
services industry. 

•	 A company in the automotive & farming sector 
that was able to ensure that a minimum of 30% 
of new hires in ‘core’ roles of engineering, 
research and development (R&D), sales, and 
manufacturing were women. This was done by 
changing the incentive structure for recruitment 
consultants they work with, providing higher 
consultancy fees and referral bonuses for every 
female candidate shortlisted. 

While the companies we have written to are no 
doubt making changes to address diversity, we 
remain concerned that they are not moving as fast 
as they should. We are by no means experts on this 
topic, and are seeking to learn from their 
experiences as much as we try to share what we 
have learned through this research process. In the 
coming few months, we plan to continue our 
dialogues with these management teams and also 
hope to further our own knowledge on this topic.



Important information

This document has been prepared for general information purposes only and is intended to provide a 
summary of the subject matter covered. It does not purport to be comprehensive or to give advice. The views 
expressed are the views of the writer at the time of issue and may change over time. This is not an offer 
document, and does not constitute an offer, invitation, investment recommendation or inducement to 
distribute or purchase securities, shares, units or other interests or to enter into an investment agreement. No 
person should rely on the content and/or act on the basis of any matter contained in this document.

This document is confidential and must not be copied, reproduced, circulated or transmitted, in whole or in 
part, and in any form or by any means without our prior written consent. The information contained within 
this document has been obtained from sources that we believe to be reliable and accurate at the time of issue 
but no representation or warranty, express or implied, is made as to the fairness, accuracy or completeness of 
the information. We do not accept any liability for any loss arising whether directly or indirectly from any use 
of this document.

References to “we” or “us” are references to Stewart Investors. Stewart Investors is a trading name of First State 
Investments (UK) Limited and First State Investments International Limited. First State Investments entities 
referred to in this document are part of First Sentier Investors a member of MUFG, a global financial group. 
First Sentier Investors includes a number of entities in different jurisdictions, operating in Australia as First 
Sentier Investors and as First State Investments (FSI) elsewhere. MUFG and its subsidiaries do not guarantee 
the performance of any investment or entity referred to in this document or the repayment of capital. Any 
investments referred to are not deposits or other liabilities of MUFG or its subsidiaries, and are subject to 
investment risk including loss of income and capital invested.

Past performance is not a reliable indicator of future results.

Reference to specific securities (if any) is included for the purpose of illustration only and should not be 
construed as a recommendation to buy or sell. Reference to the names of any company is merely to explain the 
investment strategy and should not be construed as investment advice or a recommendation to invest in any of 
those companies.

Hong Kong and Singapore 
In Hong Kong, this document is issued by First State Investments (Hong Kong) Limited and has not been 
reviewed by the Securities & Futures Commission in Hong Kong. In Singapore, this document is issued by 
First State Investments (Singapore) whose company registration number is 196900420D. Stewart Investors is a 
business name of First State Investments (Hong Kong) Limited. Stewart Investors (registration number 
53310114W) is a business division of First State Investments (Singapore). 

Australia 
In Australia, this document is issued by First Sentier Investors (Australia) IM Limited AFSL 289017 ABN 89 114 
194 311 (FSI AIM). Stewart Investors is a trading name of FSI AIM.

United Kingdom and European Economic Area (“EEA”) 
This document is not a financial promotion. In the United Kingdom, this document is issued by First State 
Investments (UK) Limited which is authorised and regulated in the UK by the Financial Conduct Authority 
(registration number 143359). Registered office: Finsbury Circus House, 15 Finsbury Circus, London, EC2M 
7EB, number 2294743.

Outside the UK within the EEA, this document is issued by First State Investments International Limited 
which is authorised and regulated in the UK by the Financial Conduct Authority (registration number 122512). 
Registered office 23 St. Andrew Square, Edinburgh, EH2 1BB number SC079063. Stewart Investors is a trading 
name of First State Investments (UK) Limited and First State Investments International Limited.

Middle East 
In certain jurisdictions the distribution of this material may be restricted. The recipient is required to inform 
themselves about any such restrictions and observe them. By having requested this document and by not 
deleting this email and attachment, you warrant and represent that you qualify under any applicable financial 
promotion rules that may be applicable to you to receive and consider this document, failing which you should 
return and delete this e-mail and all attachments pertaining thereto.

In the Middle East, this material is communicated by First State Investments (Singapore).



Kuwait 
If in doubt, you are recommended to consult a party licensed by the Capital Markets Authority (“CMA”) 
pursuant to Law No. 7/2010 and the Executive Regulations to give you the appropriate advice. Neither this 
document nor any of the information contained herein is intended to and shall not lead to the conclusion of 
any contract whatsoever within Kuwait.

UAE - Dubai International Financial Centre (DIFC) 
Within the DIFC this material is directed solely at Professional Clients as defined by the DFSA’s COB Rulebook.

UAE (ex-DIFC) 
By having requested this document and / or by not deleting this email and attachment, you warrant and 
represent that you qualify under the exemptions contained in Article 2 of the Emirates Securities and 
Commodities Authority Board Resolution No 37 of 2012, as amended by decision No 13 of 2012 (the “Mutual 
Fund Regulations”). By receiving this material you acknowledge and confirm that you fall within one or more 
of the exemptions contained in Article 2 of the Mutual Fund Regulations.

Other jurisdictions 
In other jurisdictions where this document may lawfully be issued, this document is issued by First State 
Investments International Limited which is authorised and regulated in the UK by the Financial Conduct 
Authority (registration number 122512).  Registered office 23 St. Andrew Square, Edinburgh, EH2 1BB  
number SC079063.

United States of America  
In the United States, this document is issued by First State Investments International Limited, as SEC 
registered investment adviser. Stewart Investors is the trading name of First State Investments International 
Limited. This material is solely for the attention of institutional, professional, qualified or sophisticated 
investors and distributors who qualify as qualified purchasers under the Investment Company Act of 1940 
(hereafter the “1940 Act”), as accredited investors under Rule 501 of SEC Regulation D under the US Securities 
Act of 1933 (“1933 Act), and as qualified eligible persons as defined under CFTC Regulation 4.7. It is not to be 
distributed to the general public, private customers or retail investors. 

Trade Marks etc. 
In Australia, Colonial, Colonial First State, CFS, First State Global Asset Management, FSI GAM, FSI Global 
and FSI are trademarks of Colonial Holding Company Limited and Colonial First State Investments is a trade 
mark of Commonwealth Bank of Australia (the Bank) and all of these trademarks are used by First Sentier 
Investors under licence. In New Zealand, the FSI logo, Colonial and Colonial First State are trademarks of the 
Bank and are used by First Sentier Investors under licence. In China, Malaysia, Singapore and Vietnam, CMG 
First State is a trade mark of Colonial Services Pty Ltd and is used by First Sentier Investors under licence. In 
China, Hong Kong, India, Indonesia, Malaysia, Singapore, Thailand and Vietnam, the FSI logo and Colonial 
First State are trademarks of Colonial Services Pty Ltd and are used by First Sentier Investors under licence. In 
the UK and Ireland, and the United States of America, the FSI logo, Colonial and Colonial First State are 
trademarks of Colonial Holding Company Limited and are used by First Sentier Investors under licence.



SFGDiversityUpdate 0220

Contact details
Edinburgh
23 St Andrew Square 
Edinburgh EH2 1BB 
United Kingdom 
t. +44 (0) 131 473 2900

London
Finsbury Circus House 
15 Finsbury Circus 
London EC2M 7EB 
United Kingdom 
t. +44 (0) 207 332 6500 

Singapore
58 Duxton Road 
2nd & 3rd Floor 
Singapore 089522 
t. +65 680 59670 

Sydney
Suite 10, Level 3 
13 Hickson Road 
Dawes Point 
Sydney NSW  
Australia 2000 
t. +61 2 8274 8000

info@stewartinvestors.com  
stewartinvestors.com

Copyright © (2020) Stewart Investors. All rights reserved.


