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Sabanci University Corporate Governance Forum (CGFT), in strategic partnership with Egon Zehnder International 

(EZI) Türkiye, initiated the “Independent Women Directors (IWD)” project in 2012. The initiative was motivated by 

the CMBT’s (Capital Markets Board of Türkiye) ruling that came to force in January 2012 requirıng 1/3 of the board 

members to be independent. Although the same ruling recommended inclusion of at least one female director, the 

result was dilution of boards with respect to women from 12.5% in 2011 to 11.5% in 2012, since companies increased 

their board size and predominantly appointed men as independent directors to comply with the ruling. IWD is a 

response to this unintended consequence of the ruling. 

The IWD Project aims to encourage and help companies to consider female candidates when nominating independent 

directors. To this end, a database of qualified women is maintained. Each candidate application is evaluated against 

the criteria established by the Forum and EZI Türkiye. As of the end of October, 2023 IWD database has 324 

board-qualified women. The women who are qualified for the IWD database are included  in the Global Board Ready 

Women (GBRW) olarak database if they apply, without going through a separate  assessment process.

In 2013, CMBT revised its recommendation upon considering the draft proposed by IWD. Accordingly, the new clause 

4.3.9 of the CMBT’s current Corporate Governance Principles required the listed companies set a target rate for 

female board members of no less than 25% and a target date and establish a policy that will make it possible to reach 

these targets. The board is expected to evaluate and report the progress made in reaching the target on an annual 

basis.  The ruling is based on the “Comply or Explain” approach and the companies who do not set a target must 

explain the reasons  why they don’t comply in their mandatory annual Corporate Governance Compliance Reports.

Since 2012, the IWD Project has helped a number of companies and investors, including IFC, to find suitable female 

board nominees. The Project also includes a shareholder initiative that makes use of mandatory electronic general 

assemblies in Türkiye to ask questions to the boards with all male boards about their gender diversity targets.  

Within the scope of the IWD project, researchers collect data on boards, analyze the trends, conduct academic 

research and disseminate the findings. Using the data collected, researchers calculate Women Empowered Boards 

Index developed by scholars at Sabancı Business School and award boards that score highest in various categories.

Independent Women Directors (IWD) Project
Corporate Governance Forum’s Projects Related with Women on Boards

1  Started by the European Business Schools/Women on Board Taskforce and supported by the European Commission, Forte Foundation and the Financial Times 

Non-Executive Directors’ Club, Global Board Ready Women is a global initiative. The Global Board Ready Women searchable database has been created in an effort 

to identify and promote Senior Women Executives and Professionals.  
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30 Percent Club Türkiye

In 2010, the 30% Club campaign was founded by Dame Helena Morrissey in the UK and has since evolved into 
a global mission. In 2016, the efforts to establish 30% Club’s Turkey Chapter was kicked off by Melsa Ararat and 
Murat Yeşildere as a spin off from Independent Women Directors Project, with Tayfun Bayazit, Ahmet 
Dördüncü, Humprey Hutton, Murat Özyeğin, Sani Şener and Ömer Yüngül as the founding members. The 
Chapter was launched at Borsa İstanbul in 2017. The Chapter is hosted and coordinated by Sabancı University 
Corporate Governance Forum since its inception. Currently the Chapter has 79 members.  

The Club is a voluntary organisation of senior corporate professionals committed to making business better 
through diversity across more than 20 countries. Our members are the board chairs and CEOs but there are 
lots of ways for individuals and organisations to support our campaign to bring about change. 

We believe that collaborative, concerted business-led efforts of senior professionals can help accelerate 
progress towards better gender balance at all levels of organisations. The 30% Club works to bring about real 
transformation by:

These targets correspond to approximately a three-fold increase in the number of professional women on corporate boards 
from the current level considering that half of the women sitting on corporate boards today are members of controlling 
shareholder families.

Authors: Melsa Ararat, Cemile Avşar and Belgin Aytekin
DOI: 10.5900/SU_SOM_WP.2023.48703
http://dx.doi.org/10.5900/SU_SOM_WP.2023.48703
Cemile Avsar November, 2023 
Orta Mahalle, Universite Cad. No.27 Istanbul, 34956 Türkiye

Participation of women 
in the boards of BIST Star Market and 

Main Market companies by 2025

30%

Women in the top executive teams 
by the end of 2025 (representing 
an increase of 100% from 15% in 

2016) 

30%

Zero number of
all male boards amongst the 
BIST-100 companies by 2025

100 %

Encouraging and supporting Chairs and CEOs to appoint more women to Board and senior management level 
Providing information for businesses trying to improve their diversity at all levels 
Harnessing public media support and leveraging social media. 
Creating and promoting research to help governments and institutions to direct their energies toward 
activities that drive change.

Board of Directors of the 30% Club Türkiye has set the following targets for the campaign:
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Hanneke Smits

It is encouraging to see the representation of women 
directors on BIST 100 boards increasing, albeit slowly 
- from 17.5% in 2022 to 17.9% in 2023. 

Turkey has had a lot to contend with this year, 
including the devastation caused by the earthquakes 
in February. The 30% Club global campaign is so 
proud of the Turkish chapter’s response to the crisis, 
convening its CEO and chair members with NGO 
leaders to discuss ways to support the affected 
regions, share best practices, and foster 
collaboration. 

There are other challenges that make it hard for 
Turkey to see faster progress when it comes to 
getting more women into board positions and the 
C-suite, including the high proportion of 
family-owned private companies on the BIST. 
Primogeniture often dominates the value system of 
family businesses so women are frequently 
overlooked in succession planning. 

This is the case in other countries, including Japan, 
where the representation of women at board level 
similar to Turkey’s. As of the September 2022, the 
ratio of woman on the boards of directors of the 
TOPIX100 was 17.2%.  

However, I was pleased to see the Women on Board in 
Turkey 2023 report reveal an increase in the number 
of BIST 100 female board chairs [41 in 2022 to 45 
female board chairs in 2023]. It is also a positive 
development to see the percentage of independent 
female board members, especially in BIST 100 
companies rising from 24.4% to 25.9%. This suggests 
more companies are recognising the value of having 
diverse and independent voices in decision-making 
roles.

Of course, there is clearly more work to do. The SPK's 
(Capital Markets Board of Türkiye) recommended 
minimum female director ratio of 25% is only 
achieved by 29.8% of all BIST and 24% of BIST 100 
companies. This gap between recommendation and 
practice suggests that while there might be 
awareness of the guidelines, implementation and 
actual change are lagging.

The data revealed in this report underscores the 
importance of continued efforts and initiatives to 
promote gender diversity in corporate leadership 
roles. The motivation should be clear. There have 
been many studies linking diversity in leadership to 
financial outperformance. This includes McKinsey’s 
2019 analysis that showed finds companies in the top 
quartile of gender diversity on executive teams were 
25% more likely to experience above-average 
profitability than peer companies in the fourth 
quartile. 

I hope to see more Turkish companies act on this new 
analysis from Women on Board in Turkey 2023 and 
commit to gender equity in senior leadership in the 
years ahead. I would also like to thank the growing 
list of members of 30% Club Turkey for supporting 
our global cause of achieving beyond 30% female 
representation at board and C-suite level. We are 
here to support you. 

GLOBAL CHAIR, 30% CLUB
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Ebru Köksal 
Professional Footballers' Association
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Ebru Dildar Edin

Chair

Business World and Sustainable
Development Association (SKD Türkiye)

Ahmet Dördüncü
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Country Manager

Bilgün Gürkan
Bank of Bahrain and Kuwait (BBK)
Türkiye Representative Office
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Sabancı Holding CEO

Cüneyt Yavuz
Mavi CEO

30 Percent Club Türkiye Board Members
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Murat Yeşildere 
Egon Zehnder Senior Partner

Nazan Somer Özelgin
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Oya Sener
Fiba Retail Group Head of Retail
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Boyner Group CFO and Member of 

Executive Committee



Since the launch of the  “Women on Boards in Turkey” 
report series in 2012, the external environment for 
businesses has become increasingly complex. The recovery 
from the pandemic, a war in Ukraine and recently in Gaza, 
persistent global inflation and a reversal in 
democratization meant that unpredictability has become 
the norm. Against this backdrop, climate crises have 
deepened, and inequalities have worsened. Regrettably, 
the growth rate of the inclusion of women on boards has 
stagnated in developed markets for three consecutive 
years. A retreat of human rights and democracy goes 
hand in hand with masculine restoration in both private 
and public spheres.

In March 2023, just before the International Women’s Day, 
the data provider MSCI said the gender inequality will not 
be eliminated until 2038 if the current improvement in 
female representation is maintained. This prediction is 
pertinent to MSCI’s All Country World Index, consisting of 
the world’s largest companies. The estimates for all listed 
companies are around 10-20%, depending on which 
sample one selects. 

Despite the generally accepted argument that gender 
diverse boards make different and better decisions when 
it comes to trade-offs between short term profit and 
sustainability, women  continue to be excluded from the 
highest levels of corporate leadership with consequences, 
not only for companies, employees, investors and the 
economy in general but also for the society and 
environment. 

The only exception to this picture is the EU, where 
mandatory board gender diversity  quotas will be in effect 
by 2026. By 2026, companies will need to have 40% of the 
underrepresented sex (guess which it is), among 
non-executive directors or 33% among all directors. Today, 
33.2% of board members in the EU’s largest listed 
companies are women, but with significant differences 
among states (ranging from 45.9% to 10.3%). Women 
occupy just 20% of board seats of the largest listed 
companies globally.

In 2021, for the first time since 2013, we had observed a 
reversal of the marginal improvements in the 
representation of women in the corporate boards of BIST 
companies. In 2022, there was a recovery, but nothing 
more. This stagnation was attributed to the lower 
percentage of women on the boards of companies that 
had their initial public offering (IPO) in 2021 and 2022 and 
a worsening status of women in general. The latter was 
evidenced by the declining l ranking of Türkiye  in WEF’s 
Gender Gap Index, and incidences of femicides. 

This 11th annual report reflects on the composition of 
the boards elected in 2023 General Shareholder 
Meetings with a cut of date of 31 August 2023.  The time 

series data reveals painfully slow progress and represents 
the manifestation of the idiosyncrasies of board 
dynamics in Turkey.  We report a marginal improvement 
in percentages of women in corporate boards in Türkiye 
at 17.9%, compared to 17.5% in 2022. The lower 
representation of women in companies that offered their 
shares to the public for the first time than the BIST ALL 
average was again a negative factor, while Türkiye’s 
ranking in WEF Gender Gap Index dropped from 130 to 
129, below the ranking in 2020 when Türkiye withdrew 
from Istanbul Convention. We reiterate what we said in 
our 2021 and 2022 report; women’s position in corporate 
boards are closely linked to the wider context in which 
companies operate.

In 2023, the board trends we have been reporting since 
2012 have not changed. Boards have an average of 7 
directors and independent members constitute 30% of 
the boards in compliance with the regulations, with a 
median of two independent directors. Women sit in 17.9% 
(617) of 3449 board seats. The ratio of female directors 
amongst independent directors continued to rise at a 
higher pace and reached 22.1%. Female independent 
directors are slightly more preferred as committee 
members than their male peers. Newly listed companies 
had only 14.0 % women on their boards worse than in 
2022. Of the 45 new IPO companies  21 had all male 
boards. Investment banks continue to be poor advisors for 
IPO companies when it comes to board structure. 178 
companies are run by a board who have no representation 
of women corresponding to 34.6% of all companies, up 
from 33.3% in 2022.

BIST 100 companies, Turkey’s largest, continued to 
disappoint, since 22 companies are still run by boards 
closed to women.  

We hope that the EBRD-funded project that aims to 
develop strategies and tools to promote better 
representation of women on corporate boards and brings 
together both the rule makers and companies, will create 
a new, consensus-based impetus.

In 2023, the average percentage of women in 30% Club 
Türkiye members’ boards  in listed companies exceeded 
25%.   30% Club Türkiye Chapter, with its 79 leading CEOs 
and Board Chairs as its members, is committed, in 
solidarity with other chapters, to inspire  their peers, 
influence those with power to drive change and enable 
future women leaders for creating a business environment 
free from discrimination and violation of human rights. 
 

Melsa Ararat, PhD
Board Chair, 30% Club Türkiye
Member of the Global Steering Group, 30% Club
Advisory Board Member, Sabancı University 
Corporate Governance Forum
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In 2023, CGFT researchers collected publicly available data on the board of directors and board committees of 

the companies listed in BIST, using the Public Disclosure Platform and company websites with a cutoff date of 

30 September 2023. CGFT has been combining publicly available data on boards with hand-collected data on 

the attributes of the directors since 2013. This effort enables the categorization of directors into professional 

directors and affiliated directors who are members of the controlling families or direct shareholders. The 

objective of this categorization is to track the progress in the likelihood of professional women breaking the 

glass ceiling.

The analysis presented below represents the current picture and the trend in BIST companies with respect to 

gender diversity on boards between 2013-2023.

Overview of Board Seats

In 2023, there were 517 companies listed in BIST, the highest number since 2013. Accordingly, the total number 

of board seats reached 3449, compared to 3211 in 2022. Similarly, the number of independent board members 

reached 1147, the highest number since 2014 as seen in  Chart 2.1. The average board size decreased to 6.5 from 

6.8 in 2022 and 2021. The ratio of independent directors is 33.3 %, slightly higher than 32.6% in 2022.

WOMEN ON BOARDS IN 
TÜRKİYE 2023SECTION 2SECTION 2
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Chart 2.1  Total Number of Board Seats and Independent Directorships between 2013-2022 in BIST
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In 2023, 477 women held 617 board seats, whereas 2236 men held 2832 seats as shown in Table 2.1. The percentage of 

women holding multiple directorships is 16.98 % (81 out of 477). The percentage of men holding multiple directorships is 

slightly lower at 15.97 % (357 out of 2236) than last year. Table 2.1 presents the numbers of board seats occupied by men 

and women in detail. There are 47 male and 15 female directors who sit on more than 4 more boards. 

Overview of Male and Female Board Seats in BIST

Chart 2.2 represents the change in the total number of board seats and the number of female and independent directors 
between 2014-2023. Out of 1147 independent directors in 2023, 253 were female. The ratio of female independent 
members within the total number of independent members has been increasing since 2013.

Table 2.1  Women and men holding multiple directorships in 2023
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Chart 2.2 Number of Total Board Seats and Independent Directors Seats by Gender between 2014-2023
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Overview of Gender Diversity in BIST Company Boards in 2023

In 2023, out of 517, 179 (34,6%) BIST companies did not include any female directors in their boards compared to 158 

(33,3%) companies in 2022. Those companies with all-male boards are listed in Appendix A. Chart 2.3 presents the 

breakdown of companies with or without female directors in 2023. 

Chart 2.4 demonstrates a change in the ratio of companies with at least one female director between 2014-2023. In 
2023, 65.4% of the companies had at least one female board member which has decreased from 66.7% in 2022 to 65.4 
in 2023.

Chart 2.3 Number of BIST Companies with/without female directors in 2023

%65,4 %34,6

Companies with female directors Companies without female directors 

58,7%
60,6% 62,2% 66,2%

Chart 2.4 Overview of BIST Companies With/Without Female Directors Between 2014-2023
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Overview of Female Directors in BIST 
In 2022, women were elected to 563 seats in the boards of companies listed in BIST. This number represents 17.5% of all 

directorships, increased from 16.7% in 2021. On the other hand, as shown in Chart 2.5 below, the ratio of female 

independent board members to all independent directors increased from 19.3% in 2021 to 21.9% in 2022.

Overview of Family/Shareholder Female-Male Directorships in BIST

In 2023, there are 210 female directors affiliated with controlling shareholders and owner families in BIST compared to 
197 in 2022 representing 35% of all female directors in 2022 and 34% in 2023.

Chart 2.5 Overview of Female Directors and Independent Female Directors between 2014-2023
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Chart 2.6 Number of Board Seats Occupied by Female and Male Directors Affiliated with
Controlling Families in BIST between 2014-2023
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Breakdown of Female Directors on BIST Boards
The breakdown of female directors in BIST company boards is presented in Table 2.2 below.  The board seats 
occupied by professional women have increased from 366 in 2022 to 407 in 2023. The number of female family 
members has slightly increased from 197 in 2022 to 210 in 2023. 

In 2023, out of 617 female directorships, 230 (37.3%) are held by female directors who are non-executive but 

not independent, whereas 253 (41%) are independent. As shown in Chart 2.7, only 134 (21.7%) of the female 

directors have executive responsibilities, compared to 22.2% in 2022. 

Table 2.2 Number of Female Directors in BIST between 2014-2023

Independent Professional  

Other Professionals 

Executive
Non-executive

Family/Shareholder

Executive
Non-executive

Total

83
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51
141
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Chart 2.7 Breakdown of Female Directors in BIST in 2023

230 Non-executive
female directorships

617

253 Independent
female directorships 134

Executive
female
directorships

80
93
22
71
179
46
133

352

102
107
20
87
191
53
138

399

98
103
17
86
185
53
132

386

2016 20172014 2015 2018 2019 2020 2021 2022

253
154
44
110
210
90
120

617

2023



SECTION 2 - WOMEN ON BOARDS IN TÜRKİYE 2023 13WOMAN ON BOARDS TÜRKİYE

Chart 2.8 below shows the breakdown of statutory positions of female directors as required by the Capital 
Markets Board as independent, executive, and non-executive directors. 

New Appointments
In 2023, 140 new female directors were appointed to BIST boards, a lower figure than 154 in 2022. Out of 140, 
54 are independent, 55 are non-executive (but not independent) and 31 are executive directors. 43 of the newly 
appointed women are affiliated with controlling families. Table 2.3 provides an overview of female board 
appointments and resignations in 2022 and 2023.  

Independent female directorships Executive female directorships Non executive female directorships
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40%

20%

80%

100%

60%

Chart 2.8 Breakdown of female directorships between 2014-2023
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Table 2.3 Number and Percentages of New Female Board Member Appointments and Resignations in 2022 and 2023

Appointments* 

New independent female appointments 
New female board appointments 

New non-executive female appointments
Professional non-executive female app. 

New executive female appointments 
Professional executive female app.
Executive female app. either affiliated with the controlling family or shareholder

Non -executive female app. either affiliated with the controlling family or shareholder

# %
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# %
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Resignations* 
Female board resignations 
Independent female resignations 
Non-executive female resignations
Professional non-executive female res. 
Non -executive female app. either affiliated with the controlling family or shareholder
Executive female resignations 
Professional executive female res.
Executive female res. either affiliated with the controlling family or shareholder
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Women and Men in Chairperson/CEO/General Manager Positions on BIST Boards

Only 45 companies have appointed a female chairperson in 2023 corresponding to 8.7 % of all companies. As 
shown in Chart 2.9 , 40 of the 45 female chairpersons are affiliated with the controlling families and/or they 
directly own a significant number of shares. Only 5 professional women were appointed as the board chair 
again this year compared to 151 professional men.   

In 2023, 23 companies have female CEOs who sit on the board, corresponding to only 4.4% of all BIST 
companies. The number of male CEOs is 225 representing 43.5% of all companies as shown in Chart 2.10 . Out 
of 225 male CEOs, 58 have dual roles both as CEO and Chair whereas only 3 women have dual roles as both. 
269 companies (52%) did not include their top executives in their board in 2023.

Chart 2.9 Number of Female and Male Chairperson between 2014-2023
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Other Male ChairpersonMale Chairperson either affiliated with controlling family or shareholder
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Chart 2.10 Number of Female and Male CEO or General Manager on the Board between 2014-2023
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Initial Public Offerings (IPOs) in 2023
During the 2023 reporting period, a total of 45 companies offered its shares to the public, compared to 63 companies in 
2022. Notably, the representation of women on the boards of these new publicly listed companies had lower percentage 
of women on their boards at 13.5% in 2023, compared to 15.% in 2022. In both periods, roughly 50% of the companies had 
all-male boards as seen in Table 2.4. The average board size of the newly listed companies is 6, smaller than the 7-average 
of all listed firms. This picture represents the lack of awareness amongst the investment banks and the issuers about 
institutional investor and creditor demands related to board diversity.  

No of Companies

No of the board members

No of female members

% of female members

No of companies without female members

39

231

30

13.0%

19

2021

63

367

57

15.5%

32

2022

45

266

36

13.5%

21

2023

No of independent 
members

No of independent 
female members

28,1% 16,9%

33,5% 19,5%

30,1% 8,8%

65

123

80

11

24

7

2021

2022

2023

Table 2.4 Changes in the ratio of women in New Publicly Listed Companies between 2021-2023

Table 2.5 Independent Directorships between 2021-2023 in New Publicly Listed Companies



SECTION 2 - WOMEN ON BOARDS IN TÜRKİYE 2023 16WOMAN ON BOARDS TÜRKİYE

Presence of Women on Boards in Different Sectors
Table 2.6 presents an overview of female directors serving on BIST Companies’ boards in different sectors. 81.8% and 
75.9% of the companies in two major sectors, namely Hotels and Restaurants and secondly Electricity Gas and Water have 
at least one female on their boards. In 2023, the highest percentage of female directorships is 31.3% in the Agriculture, 
Wood Products and Fishing which is followed by 28.6% in the Professional, Scientific, and Technical Activities industry.

Table 2.6 Female Directors in different industries in 2023

Total #of
companies

Companies with
Female directors

Total #of 
directorships

Female
directorships

%## # # %

5
9
29
3
7

215
12
6
141
4
11
3
33
28
10

2
4
22
2
3

143
4
2
92
3
9
2
23
21
4

40.0
44.4
75.9
66.7
42.9
66.5
33.3
33.3
65.2
75.0
81.8
66.7
69.7
75.0
40.0

41
68
199
18
40
1439
66
32
993
21
64
16
203
181
71

4
7
40
2
5
271
6
2

184
6
13
5
34
32
6

9.8
10.3
20.1
11.1
12.5
18.8
9.1
6.3
18.5
28.6
20.3
31.3
16.7
17.7
8.5

Information and Communication
Education, Health, Sports and Other Social Services 
Electricity Gas and Water
Real Estate Activities 
Administrative and Support Services 
Manufacturing Industry
Construction and Public Works 
Mining 
Financial Institutions 
Professional, Scientific and Technical Activities
Hotels and Restaurants
Agriculture, Wood Products and Fishing 
Technology and Defense
Wholesale and Retail Trade, Hotels and Restaurants
Transportation, Telecommunication and Storage 

Table 2.7 Overview of female and male held committee memberships in 2023

Audit Committee

211
21,1%

788

78,9%

Corporate Governance Committee

851

76,9%

256
23,1%

Risk Committee

893

79,2%

234
20,8%

Composition of Board Committees
All companies have mandatory Audit Committees and Corporate Governance Committees. Some companies have other 
committees such as the Sustainability Committee.  21.1% of Audit Committee seats and 23.1% of Corporate Governance 
Committee seats are filled by women as shown in Table 2.7. These figures correspond to 211 seats in audit committees, and 256 
seats in corporate governance committees which is slightly higher than the number of seats filled by female members in 2023. 
Also, 234 of 1127 seats in the risk committees are filled by women.
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Chart 2.11 presents the progress in gender diversity in board committees over the years. The seats occupied by 
female directors in audit, corporate governance, and risk committees have increased over the years, especially 
in 2023.

In 2023, 23.2% of corporate governance committees, 18.2% of audit committees, and 19.5% of Risk 

Committees had a female chair. 

Chart 2.11 Overview of Committee Seats Occupied by Female Directors between 2017-2023
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Chart 2.12 Gender of Committee Chairs between 2016-2023

0%

5%

10%

15%

20%

25%

8,0%

Governance Female ChairmanshipAudit Committee Female ChairmanshipRisk Committee Female Chairmanship

8,8%

6,4%

9,4% 11,7%

14,9%

12,6%
14,6%

14,6%

18,5%
15,6% 17,5%

15,6%

20,0%

18,2%

23,2%

19,5%16,2%

10,4%

12,9%

2016 2017 2018 2020 2021 202320222019

9,3%
12,2%

8,7%

12,7%



SECTION 2 - WOMEN ON BOARDS IN TÜRKİYE 2023 18WOMAN ON BOARDS TÜRKİYE

Gender Diversity in Boards in Main BIST Indices 
BIST-100

BIST-100 index includes the largest and economically most significant companies in BIST. The changes over the years 

in the representation of women in these companies are presented in Table 2.8. As shown below, the percentage of 

women on boards of BIST-100 companies is 17.3 %in 2023.  The ratio of independent female directors is 25.9% in BIST 

100 Companies, higher than 24.2% in 2022. 

Table 2.8 Changes in the ratio of women in BIST 100 companies between 2012-2017

Total number of board seats 

Female held directorships 

Man held directorships

Independent directorships 

Independent female directorships 

Independent male directorships 

# %# % # % # %

20162012 2013 2014

# %

2015

Table 2.8 Changes in the ratio of women in BIST 100 companies between 2018-2023

Total number of board seats 

Female held directorships 

Man held directorships

Independent directorships 

Independent female directorships 

Independent male directorships 

# %# % # % # %

20222018 2019 2020

# %

2021

# %

2017

# %

2023

844

129

715

275

53

222

-

15.3

84,7

-

19.3

80.7

822

144

678

283

69

214

-

17.5

82,5

-

24.4

75.6

829

118

711

253

42

211

-

14,2

85.8

-

16.6

83.4

826

114

712

260

46

214

-

13.8

86.2

-

17.7

82.3

833

130

703

262

53

209

-

15.6

84.4

-

20.2

79.8

816

141

675

282

73

209

-

17.3

82.7

34.5

25.9

74.1

846

99

747

248

18

230

-

11.7

84,7

-

7.3

92.7

818

82

736

193

10

183

-

10.0

89.9

-

5.2

94.8

862

97

765

246

17

229

-

11,3

88.7

-

6.9

93.1

853

88

765

263

20

243

-

10.3

89.7

-

7.6

92.4

882

100

772

259

19

239

-

11.4

88.6

-

7.3

92.7

836

110

726

249

21

228

-

13.2

86.8

-

8.4

91.6
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As shown in Chart 2.13 , 22 companies in BIST 100 have all male boards in 2023. The largest companies in BIST 
started to move towards diversity, however, the number of companies with all-male board members have still 
above 20.

BIST Financial Index, BIST Corporate Governance Index and Sustainability Index

There are 142 companies in BIST Financial Index, 71 companies in Corporate Governance Index and 73 
companies in Sustainability Index in 2023. Percentage of female directors in the companies that constitute the 
Corporate Governance Index has increased from 19,9 % in 2022 to 21.8%. Also, the percentage of female 
directors in the Financial Index increased from 17.6% in 2022 to 18.6% in 2023. The percentage of female 
directors in Sustainability Index is 21.6%.

Chart 2.13 Overview of BIST 100 Companies With/Without Female Directors Between 2014-2023
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framework and practices. Forum strives to achieve its mission by undertaking or commissioning

scientific research, encouraging and facilitating dialogue between academicians and practitioners

and by active engagement in policy development and practice development initiatives.
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