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About the report

This report is part of Heidrick & Struggles’ 
longstanding study of trends in board 
composition in countries around the world. 
Produced by our CEO & Board Practice, 
these reports track and analyze trends in 
nonexecutive director appointments to the 
boards of the largest companies in Australia 
(ASX 200), Belgium (BEL 20), Brazil (BOVESPA), 
Canada (TSX 60), Denmark (OMX Copenhagen 
25), Finland (OMX Helsinki 25), France (CAC 
40), Germany (DAX and MDAX), Hong Kong 
(Hang Seng), Ireland (ISEQ), Italy (FTSE MIB),  
Mexico (BMV IPC), the Netherlands (AEX), New 
Zealand (NZX 10), Norway (OBX), Portugal 
(PSI 20), Saudi Arabia (Tadawul), Singapore 
(STI 30), South Africa (JSE Top 40), Spain 
(IBEX 35), Sweden (OMX 30), Switzerland 
(SMI Expanded), the United Arab Emirates 
(ADX and DFM), the United Kingdom (FTSE 
350), and the United States (Fortune 500). 
Information about executives is gathered from 
publicly available sources, BoardEx, and a 
Heidrick & Struggles proprietary database.
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So, have boards moved the dial when it 
comes to changing their composition in 
order to tackle these new expectations 
and mitigate the risk of losing their 
license to operate? In South Africa, 

Indeed, there has been progress on broadening 
the spectrum of experience around boardroom 
tables in JSE Top 40 companies. That said, 
each company needs to make sure it is not 
only prepared for today’s challenges but is 
anticipating what type of directors it needs 
to appoint to future-proof its organization.

62
2021

The number of new board appointments to 
JSE Top 40 company boards increased in 2021 
compared to the previous year, from 49 to 62.

49
2020

Key findings

There was a significant 
increase in the share of 
seats allocated to women: 
61% compared to 43%.

There was a larger share of seats going to directors who 
were active rather than retired: 50% compared to 41%.

50%

There was a larger share 
of seats going to directors 
with CEO experience: 
47% compared to 39%.
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Nice-to-haves are becoming mission critical for corporate governance (and leadership)    

There is a new license to operate, 
and a new concept of the corporation 
is developing as a result. How 
companies are approaching topics 
such as sustainability, diversity, equity 
and inclusion (DE&I), wellness, and 
ethics used to be peripheral issues 
that in time became nice-to-haves built 
to create competitive advantages. 
Today, they have evolved into table 
stakes thanks to increased pressure 
from a wide spectrum of stakeholders 
and increasing regulatory demands. 

ESG, for example, is becoming a 
core business pillar and increasingly 
instrumental in corporate access to 

capital. Sustainability and climate 
change considerations are becoming 
increasingly regulated around 
the globe. In June 2022, the JSE 
published its “Sustainability and 
Climate Disclosure Guidance” to help 
companies report on sustainability, 
climate, and ESG; it offers best practice 
examples to emulate or build upon.1 

The quest for equity, meanwhile, 
is putting pressure on executive 
compensation and employee rights. 
Another important trend is that 
employee wellness and mental 
health are becoming considerations 
in how companies act. 

The terms of 
engagement between 
companies and the 
community-at-large 
have changed   

ESG and sustainability in particular 
are becoming a core business pillar 
and increasingly instrumental 
in corporate access to capital.
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1	 “JSE Unveils Guidance Framework to Aid Progress in Disclosure and Governance,” JSE, June 14, 2022, jse.co.za













Gender, by industry, 2021 (%)

Overall Consumer Financial 
services

Healthcare & 
life sciences

Industrial Technology 
& telecoms

32

68

10055

45

40

60

39

61

Men Women

100

39

42

Women less often have CEO or deputy 
CEO experience, and more often have 
backgrounds as CFOs or other C-level 
roles. Women have more international 
and sustainability experience. 

How the profiles of men and women compare (%)

MenWomen

Share of seats 

Active 

Experience

CEO 

CFO 

Deputy CEO

Other C-level 

Financial risk/compliance 

Social media/digital 

Sustainability 

International 

Previous public board

39

58

54

13

138

21

4

3

67

8

58

21

29

61

45

42

13

34

76
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