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IFM’s Private Equity Executive Network Panel members
are distinguished executives or non-executives drawn
from different sectors and fields of expertise, including
healthcare, technology, business services, talent and
culture, finance, operations and governance. The purpose
of the Panel is to provide our Private Equity team

with valuable sector-specific advice and support on
origination, exit and value creation in our new and ongoing
investments. Panel members provide consulting services
to IFM on projects that fall within their area of expertise
and for which there are no conflicts of interest with other
commitments, including board and advisory roles.

Helen Kurincic is the Chair of two ASX
listed companies, Integral Diagnostics
and McMillan Shakespeare. She also
holds three other board positions and
has a distinguished executive career
encompassing many aspects of the
healthcare sector.

She contributes healthcare sector
expertise to IFM in her capacity as a
member of our Private Equity team’s
Executive Network Panel where no
conflicts of interest exist.

Helen spoke to us about her career in
healthcare, best practices in healthcare
governance and the changes that

are needed to accelerate Australia’s

progression towards more gender diverse

and inclusive workplaces. n
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What has been your career

in healthcare to date?
A My early life started off in nursing. |

always wanted to work in healthcare
and | needed to leave home and be
financially independent, so nursing suited
me well. In those days, you did your training
in a hospital and were paid as well. | thought
this was a great way to learn about what
everyone did in a hospital from the ground
up, and then decide whether or not | wanted
to go back to university and study.

I really enjoyed nursing and ended up
specialising in critical care. | then went
on to do roles where | thought a lot about
healthcare outside of the four walls of
the hospital. | worked hard and | had the
privilege of being asked to do various
roles that gave me more management and
leadership experience. | also did an MBA
and focused on accounting and finance.
My last executive role was as Chief

Operating Officer (CO0) and Director of
Genesis Care for seven years, from its
earliest inception to significant growth,
improving access and the quality of
radiation oncology and cardiology
nationally. | have often held concurrent
executive and board roles throughout my
career that began in my 20’s as | thought
the board experience would enable me to
learn more and make me a better executive.
| am now the Chair of two listed Australian
companies - Integral Diagnostics and
McMillan Shakespeare - and hold three
other board level roles at Estia Health (NED
& Chair risk committee), HBF Health (NED
and Chair risk committee) and Victorian
Clinical Genetic Services (probono).

Given the diversity of people
who use healthcare services, one
would think that the sector itself
would also be very diverse, but
this is not really the case.

Helen Kurincic
|

"Women in Healthcare Leadership Report 2019, Oliver Wyman

PRIVATE EQUITY

Q Why healthcare?

A I've actually been fascinated by
healthcare all my life. As a kid, | used to
ride the tram to the city and it went past all
the hospitals. | used to look at them and think:

“Those are the most important places in
the world because they deal with life and
death every day.” As | got older, | started to
feel that there is nothing more valuable
than your health and your life. And there
really is no greater accountability and
responsibility than someone’s life. To me,
this was part of the epitome of ‘making a
difference’ and that’s what really attracted
me to the healthcare sector.

What is the current profile

of gender diversity within
healthcare?
A Healthcare is inherently a customer-

centric sector of the economy - it’s all
about the people who need our care. Given
the diversity of people who use healthcare
services, one would think that the sector
itself would also be very diverse, but this is
not really the case.

Women make around 80 percent of the
purchase and usage decisions related
to healthcare’. They are responsible for
their own healthcare decisions, but they
also make the majority of the decisions
related to their children and ageing parents.
Sometimes they even make healthcare
decisions for their partners. Women also
comprise around 75 percent of the workforce
in Healthcare?, so on these two measures, it
appears very female dominated.

But if you look deeper, healthcare is no
different to any other industry - the funnel
still applies! There is a huge decrease in the
representation of women as we move higher
up healthcare organisations, especially in
senior management and board level roles.

Across Australia’s listed companies
(ASX200), only 12 percent of line
management and operational management
roles are held by women and in healthcare
this was a mere 5 percentin 2020, down
from 15 percentin 20172, When you
consider that around 76 percent of CEO
appointments draw from line management
and operational roles and a further 20
percent from CFO roles, the outlook for
women in senior management remains
quite bleak, even in healthcare®.

| am cognisant that as a female, I'm
actually in a rare position, chairing two

? Australian Government Australian Institute of Health & Welfare, Health Workforce Snapshot released 23 July 2020

¢ CEW ASX200 Senior Executive Census 2020
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publicly listed companies. In the last two
years, 50 new CEQOs were appointed by
ASX200 companies and only three of them
were women, causing the proportion of
women CEOs in Australia to fall to only 5
percent®. So we still have a long way to go with
gender diversity across businesses in general.

What do you see as the
benefits of gender diversity
to business and the broader
economy?
AThe benefits of gender diversity are
well documented and hopefully well
understood by decision makers across
the business community. They include
higher business performance, better
decision making, more diversity of thought,
increased productivity and stronger
economic growth, to name a few.
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Top quartile companies for gender
diversity on their executive teams were 21
percent more likely to experience above
average profitability. “ If the labour force
participation gap between men and women
was halved, Australia’s annual GDP would
increase by $60b and cumulative living
standards would rise by $140Db in 20 years.®

You can sum it up really well with a great
quote from the UN Secretary General:

“You can’t realise 100 percent of your
goals if 50 percent of the population can't

realise their full potential.”

“ McKinsey & Company 2018, Delivering Through Diversity, 17 September 2018

° Australian Government WGEA, Workplace gender equality: the business case, 12 November 2018
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How do you think we can

move towards gender
equality in business?
AAt the current rate of change, it will

likely take about 100 years to achieve
true gender equality, so the idea that it will
simply ‘get better over time’is outdated.
Nothing is going to happen without a
concerted effort to speed the pace of
change in Australia and globally.

Over the past few years it has become
clear that a shift in attitudes is more
likely to occur when we focus more
intensely on the problem. For example, the
announcement of changes to government
standards covering diversity, the publication
of gender diversity statistics by companies
and the setting of gender diversity targets
are all ‘shining a spotlight’ on the issue
of gender diversity and increasing public
pressure for meaningful change at the
corporate level.

However, the pressure to change is spread
unevenly across the economy.

Transparency and reporting requirements
are accelerating the pace of change
amongst some listed companies, where
pressure can come from scrutiny by
investment analysts, publicly available
information on gender diversity and well-
organised shareholder activism.

By contrast, smaller companies and those
that are privately owned face less pressure
as the public simply has less visibility over
their operations. For example, amongst
small healthcare companies
(less than $100m market capitalisation),
only 9 percent of board roles are currently
held by women’.

This suggests we need to further
encourage companies to set clear gender
equality objectives, and possibly implement
measures such as gender diversity targets
and quotas to help align interests across
the broader economy.

There is also a role for governments, both
State and Federal, to better promote gender
equality. This includes role modelling gender
equality in Parliament and other government
workplaces, promoting clear objectives and
expectations around gender issues and
having the appropriate policies in place to
promote gender equality across the broader
economy and facilitate the structural
changes required to make it a reality.

9 Source United Nations Press Release ‘Secretary-General says, in message for International Women's Day, ‘Unleash the Power of Women to Secure a Brighter Future

for All, 3 March 2015
7 Wexford Hayes, Improving the Diversity of Biotechnology Boards in Australia, Lee Rochester, 2021
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What are the ‘structural

changes’ that you believe
are required?
AThe main areas that | believe require

structural change are the economics
of child support as well as social changes
that support women from a domestic
perspective. Studies by the Australian
Institute of Families® show that on average,
women do twice the amount of child care
and housework as their partners, regardless
of their paid work situation. The University
College London research showed this same
pattern during COVID-19 lockdown. So we
need a shift in attitudes at home, as well as
at work, to really achieve gender equality.

In the prevailing post-COVID-19
environment, this is even more critical. The
ability to work from home on a regular basis
is a significant social change that emerged
from the pandemic. These hybrid work
models are particularly attractive to women
because they make it easier to juggle work
and care/domestic roles, but it will be a
major setback for gender equality if women
end up being the only ones to utilise this
new workplace flexibility.

| believe gender
equality needs to

begin at the board and
executive level and
filter throughout every
level of an organisation.

Helen Kurincic
]

PRIVATE EQUITY

To prevent this from happening, we need
to promote the positive aspects for both
men and women so that men embrace
workplace flexibility too, particularly in
management and operational roles. This
should assist with the ‘normalisation’ of
hybrid work models across the workforce
and help ensure that they do not become a
new barrier to gender equality in business.

What are the main

governance challenges to
achieving gender equality?
A From a governance perspective, it is

important that companies lead from
the top down as well as push to create a
pipeline and pathway from the bottom up.
Companies with male dominated boards are
not demonstrating gender equality, hence
they are unlikely to ever achieve equality
across their workplaces.

| believe gender equality needs to begin
at the board and executive level and filter
throughout every level of an organisation.
By setting clear objectives and goals, and
regularly measuring progress with accurate
and transparent metrics, boards can set the
agenda for change and make real progress
towards equality over coming years.
Boards also need to be responsible

for ensuring that the post-COVID-19
flexible and hybrid working arrangements,
mentioned earlier, receive equal
participation from men and women.
We have the opportunity of a lifetime to
improve the career prospects of women if
men also work flexibly, as this is a pathway
to a more even distribution of the domestic
workload. If men can juggle more, women
can juggle a little less, and their careers can
reap the benefits! n
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8 Sydney Morning Herald, Housework twice the burden for women, Rachel Browne, 17 May 2013
& Daily Mail UK, Women did nearly twice the amount of housework and childcare as men during
the first Covid-19 lockdown, survey reveals,Jonathon Chadwick, 11 March 2021
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Important Disclosures

The following disclosure applies to this material and any information
provided regarding the information contained in this material. By
accepting this material, you agree to be bound by the following terms
and conditions. The material does not constitute an offer, invitation,
solicitation or recommendation in relation to the subscription,
purchase or sale of securities in any jurisdiction and neither this
material nor anything in it will form the basis of any contract or
commitment. IFM Investors (defined as IFM Investors Pty Ltd and its
affiliates) will have no liability, contingent or otherwise, to any user
of this material or to third parties, or any responsibility whatsoever,
for the correctness, quality, accuracy, timeliness, pricing, reliability,
performance or completeness of the information in this material.In no
event will IFM Investors be liable for any special, indirect, incidental
or consequential damages which may be incurred or experienced on
account of areader using or relying on the information in this material
even if it has been advised of the possibility of such damages.

Certain statements in this material may constitute “forward looking
statements” or “forecasts” Words such as “expects,” “anticipates,”
“plans,” “believes,” “scheduled,” “estimates” and variations of these
words and similar expressions are intended to identify forward-
looking statements, which include but are not limited to projections
of earnings, performance, and cash flows. These statements involve
subjective judgement and analysis and reflect IFM Investors’
expectations and are subject to significant uncertainties, risks and
contingencies outside the control of IFM Investors which may cause
actual results to vary materially from those expressed or implied by
these forward looking statements. All forward-looking statements
speak only as of the date of this material or, in the case of any
document incorporated by reference, the date of that document. All
subsequent written and oral forward-looking statements attributable
to IFM Investors or any person acting on its behalf are qualified by the
cautionary statements in this section. Readers are cautioned not to
rely on such forward looking statements. The achievement of any or
all goals of any investment that may be described in this material is
not guaranteed.

Past performance does not guarantee future results. Past
performance is not a reliable indicator of future results. The value of
investments and the income derived from investments will fluctuate
and can go down as well as up. A loss of principal may occur.

This material may contain information provided by third parties
for general reference or interest. While such third party sources
are believed to be reliable, IFM Investors does not assume any
responsibility for the accuracy or completeness of such information.

This material does not constitute investment, legal, accounting,
regulatory, taxation or other advice and it does not take into account
your investment objectives or legal, accounting, regulatory, taxation or
financial situation or particular needs. You are solely responsible for
forming your own opinions and conclusions on such matters and for
making your own independent assessment of the information in this
material. Tax treatment depends on your individual circumstances
and may be subject to change in the future.

This material is confidential and should not be distributed or provided
to any other person without the written consent of IFM Investors.
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Australia Disclosure

This material is provided to you on the basis that you warrant that you
are a“wholesale client” or a “sophisticated investor” or a “professional
investor” (each as defined in the Corporations Act 2001 (Cth)) to
whom a product disclosure statement is not required to be given
under Chapter 6D or Part 7.9 of the Corporations Act 2001 (Cth). IFM
Investors Pty Ltd, ABN 67 107 247 727, AFS Licence No. 284404, CRD
No. 162754, SEC File No.801-78649.

Netherlands Disclosure

This material is provided to you on the basis that you warrant that
you are a Professional Investor (professionele belegger) within the
meaning of Section 1:1 of the Dutch Financial Supervision Act (Wet op
het financieel toezicht). This material is not intended for and should
not be relied on by any other person. IFM Investors (Netherlands)
BV. shall have no liability, contingent or otherwise, to any user of
this material or to third parties, or any responsibility whatsoever,
for the correctness, quality, accuracy, timeliness, pricing, reliability,
performance or completeness of this material.

United Kingdom Disclosure

This material is provided to you on the basis that you warrant
that you fall within one or more of the exemptions in the Financial
Services and Markets Act 2000 (“FSMA") [(Financial Promotion) Order
2005] [(Promotion of Collective Investment Schemes)(Exemptions)
Order 2001, or are a Professional Client for the purposes of FCA
rules] and as a consequence the restrictions on communication of
“financial promotions” under FSMA and FCA rules do not apply to a
communication made to you. IFM Investors (UK) Ltd shall have no
liability, contingent or otherwise, to any user of this material or to third
parties, or any responsibility whatsoever, for the correctness, quality,
accuracy, timeliness, pricing, reliability, performance or completeness
of the information in this material.

Switzerland Disclosure

This Information is provided to you on the basis that you warrant
you are (i) a professional client or an institutional client pursuant to
the Swiss Federal Financial Services Act of 15 June 2018 (“FinSA")
and (ii) a qualified investor pursuant the Swiss Federal Act on
Collective Investment Schemes of 23 June 2006 (“CISA”), for each of
(i) and (ii) excluding high-net-worth individuals or private investment
structures established for such high-net worth individuals (without
professional treasury operations) that have opted out of customer
protection under the FinSA and that have elected to be treated as
professional clients and qualified investors under the FinSA and the
CISA, respectively.
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