
In this first edition of the Ireland Spencer Stuart Board Index we 
analyse board governance practices in the ISEQ 20 index, which 
comprises the 20 largest companies trading on the Euronext 
Dublin exchange by trading volume and market capitalisation. 
Some of the most notable findings are highlighted below.

Gender representation
Women account for 38% of non-executive directors and 26% of all 
board directors (non-executives and executives). There is still progress 
to be made in this regard as only 25% of boards have at least 30% 
female membership. This is some way behind the gender diversity of 
FTSE 150 boards, where women account for 34% of all directors and 
71% of boards have at least 30% female membership. 

Comparisons with two other similar size indices in Europe tells a 
mixed story: 36% of all directors on the Euronext Brussels BEL 20 are 
women and 70% of BEL 20 boards have at least 30% female represen-
tation. The gender diversity of Irish boards compares slightly more 
favourably with the composition of the ATX 20 on the Wiener Borse in 
Vienna, where 24% of all board directors are female, although 35% of 
ATX 20 boards have at least 30% female membership. 

Committees
Women are under-represented in most key roles across the ISEQ 20, 
accounting for only 5% of chairs, 15% of CEOs, 20% of audit chairs 
and 11% of nomination committee chairs. The exception is remunera-
tion committees chairs, 40% of whom are women. 
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Board refresh
Ireland’s top companies are making concerted efforts to refresh their boards, 
with 13% of all board members (non-executive and executive) having been 
appointed during the 12-month period 1 May 2019 – 30 April 2020.  45% of 
ISEQ 20 companies appointed a new director this year, with first-time direc-
tors accounting for 20% of the new intake. This is slightly ahead of the new 
intake to FTSE 150 and ATX 20 boards, which recorded 12% and 11% new 
appointments respectively over the same time period, and significantly ahead 
of the BEL 20 where only 6% of all board directors were appointed this year.

The trend towards greater gender diversity on Irish boards continues. Gender 
diversity is a key criterion in board appointments, with women accounting for 
just under half of the new intake of all directors (48%). This is not far off the 
UK experience where 51% of new appointments were women, and ahead of 
ATX 20 and BEL 20 boards where women accounted for 39% and 47% of new 
appointments respectively. 

Remuneration
The average total fee for non-executive directors (excluding chairs and vice 
chairs/senior independent directors) was €66,461. Unlike the practice across 
most of Europe, the majority of Irish listed companies do not pay non-execu-
tives additional fees for attending meetings or joining board committees. 
Nonetheless, the average total fee for ISEQ 20 non-executives is well ahead 
of the average for ATX 20 and BEL 20 non-executives, but unsurprisingly it is 
significantly lower than the average fee of €113,316 (£98,652) for FTSE 150 
non-executives. 

The average total fee for chairs was €292,059, which is considerably higher 
than the average figure for ATX 20 and BEL 20 chairs, but lower than the 
average total fee for FTSE 150 Chairs of €464,925. 

Internationalisation of Irish boards
Reflecting the global interconnectedness of the Irish economy, all bar three 
of the ISEQ 20 boards have foreign non-executive directors (including 
chairs) and the vast majority have more than one. Just under one-third, 
30%, of the membership of Irish boards (executive and non-executive), and 
38% of non-executives, are foreign nationals. 10% of ISEQ 20 boards are 
chaired by foreign nationals.

Nomination committees are taking an international perspective on new 
director searches, with foreign directors representing 44% of all new  
board appointments. 
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Tenure gender gap
The average tenure of non-executive directors is four years (excluding 
chairs) and 25% of non-executives (excluding chairs) had over six years 
tenure. There is a tenure gender gap with men serving just over a year 
longer on average than women. Chairs had an average tenure of 6.2 years. 

Boards are more diverse than executive 
committees
Women account for only 19% of the membership of ISEQ 20 executive 
committees and 25% of companies have no women sitting on their execu-
tive committees. This is well short of best practice targets elsewhere, 
including the recommendation from the Hampton–Alexander Review in the 
UK of 33% female representation in FTSE 350 executive committees and 
their direct reports. A quarter of ISEQ 20 companies do not meet the recom-
mendation from the Government-established Balance for Better Business 
for all Irish listed companies to have at least one woman on the leadership 
team by the end of 2020. 

External evaluation
A quarter of ISEQ 20 boards had an external review last year, compared to 
45% of FTSE 150 boards. There will be a push from ISEQ 20 boards to carry 
out external evaluations over the next two years to ensure compliance with 
the UK Governance Code’s recommendation of having an external evalua-
tion at least every three years. 

External commitments
25% of CEOs sat on one other quoted board, although only one of these 
CEOs was a board member of a listed company outside of the ISEQ 20. 
Among chairs, 55% sat on another quoted board. Somewhat unusually when 
compared with other jurisdictions, no CFO was a member of an external 
listed company board.

Workforce engagement
45% of the boards in our sample had a director or directors tasked with 
engaging employees and bringing them more into the decision making of 
the company. Glanbia in particular is notable, as the majority of the board 
are nominated by their cooperative society. 
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© 2020 Spencer Stuart. All rights reserved. 
For information about copying, distributing and displaying this work,  
contact: permissions@spencerstuart.com.

Social Media @ Spencer Stuart
 
Stay up to date on the trends and topics that  
are relevant to your business and career.
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About Spencer StuArt
At Spencer Stuart, we know how much leadership matters. We are trusted by organizations 
around the world to help them make the senior-level leadership decisions that have a lasting 
impact on their enterprises. Through our executive search, board and leadership advisory 
services, we help build and enhance high-performing teams for select clients ranging from 
major multinationals to emerging companies to nonprofit institutions.

Privately held since 1956, we focus on delivering knowledge, insight and results through the 
collaborative efforts of a team of experts — now spanning more than 70 offices, over 30 
countries and more than 50 practice specialties. Boards and leaders consistently turn to 
Spencer Stuart to help address their evolving leadership needs in areas such as senior-level 
executive search, board recruitment, board effectiveness, succession planning, in-depth 
senior management assessment, employee engagement and many other facets of culture 
and organizational effectiveness. For more information on Spencer Stuart, please visit  
www.spencerstuart.com.
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