
This eighth edition of the Belgium Spencer Stuart Board Index 
analyses the board governance practices of the 57 companies 
that make up the Bel 20 and Bel Mid indices as of May 2021. 
Some of its most notable findings are highlighted here.

Diversity
Across both Bel 20 and BelMid indices, 36% of all board directors are 
women. While this is 10% above the legal minimum, 25% of the compa-
nies do not comply with the one-third quota. In any event, women are 
still far from having equal representation in the boardroom, which 
demonstrates that legal quotas work, but only up to a point.

At the executive level, the representation of women is far worse than on 
the board. Indeed, only two of the companies have a female CEO and 
only 13.7% of executive committee members are women. On average, 
there is only one woman on a Bel20 Exco and not a single woman on a 
BelMid Exco. 

There are three times more foreign executives than women on the execu-
tive committees of the 57 largest listed companies in Belgium. 

Boards are getting much more international with about one-third of  
all directors being foreign and about 25% of the companies having a  
foreign chair. 

Among the new directors refreshing the composition of boards, 44%  
are women, 40% are foreigners and 70% are independent. In addition,  
the vast majority of them do not hold any other directorship in the  
Bel20 or BelMid.

2021 Belgium Spencer Stuart  
Board Index Highlights

44%

of new board directors  
are women

13.7%

of executive committee  
members are women

36%
of all board directors  

are women

http://www.spencerstuart.com


page 2 Spencer Stuart

Independent directors
Two-thirds of directors (excluding chairs and vice-chairs) are independent 
non-executives and about 20% of the companies have only independent 
non-executive directors.	

Remuneration
Share-based remuneration of non-executive directors, as imposed by the 
Belgian Code on Corporate Governance, has not been adopted. Indeed, 
fewer than 20% of the companies include some sort of share-based remu-
neration. The systems put in place vary widely, and not all of them actually 
comply with the requirements of the Code. This confirms the point we made 
last year, that this obligation does not suit the majority of the companies 
listed in Belgium.

We see an increase in the remuneration of directors at BelMid companies, 
both non-executive directors (10%) and, more notably among chairs (18%), 
indicating that competition to attract the right candidate is higher than 
before and that BelMid remuneration remains relatively low compared to 
neighbouring countries.

ESG
ESG is a clear priority for most of the boards (and for the companies) and in 
that context we noticed that two companies have a sustainability committee. 
This confirms a trend we see in Europe of boards establishing ESG commit-
tees, notably in France (14 new ESG committees in the past year in the SBI 
120) and the UK (six new ESG committees in the FTSE 150 in the past year).

COVID-19
With companies having to face the COVID crisis, we see that boards have 
been much more active, meeting more often than in the past. We also note 
that they focused more on operations and less on governance matters, 
which explains a reduction of 14% in board evaluations during the period 
under review.
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https://www.spencerstuart.com/research-and-insight/belgium-board-index/
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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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