
Now in its 8th edition, the Turkey Spencer Stuart 
Board Index analyses the board governance 
practices of the BIST 30 companies. Some of the 
most notable findings are highlighted below.

Diversity
Female representation on BIST 30 boards has been steadily increasing 
in recent years. The country’s Corporate Governance Principles (CGP) 
recommend that Turkish boards have at least one female member and 
encourage companies to aim for a target of 25% female representation.

 » 18.5% of board members are women compared with 8% in 2014; 
however, this represents a slight decrease from 19% in 2020 

 » 11% (three) companies have female chairs

 » This year, a female CEO was appointed to a BIST 30 company for 
the first time in five years

 » 11.9% of executive team members are women

 » 8.1% of directors are foreign

 » 75% of companies are governed by entirely national boards

Board composition
BIST 30 boards have grown slightly in size. In 2021 they had an average 
of 9.6 members compared with 9.3 in 2020.

 » 71% of companies have 9 to 11 directors 

 » Four companies combine the roles of chair and CEO 

 » 38% of new directors were joining a listed company board for the 
first time 

 » 55.5 is the average age of new directors; this is three years younger 
than the average of all directors
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Board meetings and commitments 
BIST 30 boards meet more often on average than boards in other European 
countries. Some very different practices in Turkey are also apparent when 
looking at how often boards meet and what responsibilities are taken on.

 » The average number of meetings for a BIST 30 board is 17 per year,  
excluding two outliers that recorded 151 and 154 meetings respectively 

 » 64% of companies convene 14 times or fewer 

 » 21% of chairs sit on at least one other listed board 

 » 10% of CEOs have an outside directorship

Remuneration
Fees for non-executive directors vary widely: the highest average fee is  
TRY 1,094,458, whereas the lowest is TRY 70,303. All figures are annual 
gross payments.

 » The average fee for non-executive directors in BIST 30 companies is  
TRY 421,197 in 2021 and TRY363,565 in 2020.  

Committees
BIST 30 boards have an average of four committees, although two boards 
maintain more than five. 

 » Credit committees meet 30 times per year (on average) 

 » Audit committees meet 9.3 times (on average) 

 » 11% of audit committees are led by female chairs
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© 2021 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.

@Spencer Stuart

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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