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INTRODUCTION

Welcome to our analysis of the board appointments
to the FTSE 100 and FTSE 250 listed companies in Q4
2020 and our deeper analysis of the full year.

We now have three full years of analysis and frends
from our close monitoring of the FTSE 350 board
appointments. For readers interested in tfracking
the developments for themselves, here are our
reports for the full year 2018 and for the full year
2019. Following our 2018 report, we have contfinued
to publish quarterly updates allowing us to see the
emerging frends, most particularly the rapid rise

in the number of women in the boardrooms and
that, in turn, revealed the yawning gap between
the relative numbers of women in non-executive
director roles and executive director roles, one of
the most serious governance issues facing us. But
perhaps more surprising was seeing the dramatic
fall off, quarter by quarter, in executive director
(mainly CEOs and CFOs) appointments tracking the
ever worsening Brexit inspired political and social
chaos during 2019. And now we see how that has
flowed through to 2020, overlaid by the pandemic

driven lockdowns and market spasms. The numbers
suggest, surprisingly, that the events of 2019 caused
more of a slowdown in executive director changes
than the pandemic but this is sfill to play out. More
on this later.

Speaking of the rapid rise in the number of women
in the boardrooms, the Hompton-Alexander Review
has just published its fifth and final report. The
fundamental targets for female representation in
the boardrooms have been achieved and the
momentum is in place to continue the Government
backed, business led drive for more women in the
vital executive committee roles. It will be no surprise
to readers of this report that the majority (62%) of
non-executive director appointments to the FTSE 350
boards in 2020 were women. We have made clear
in our reports our concern for the lack of (and the
lack of focus on) women in the executive director
roles on the FTSE 350 boards and we are pleased we
can now report some progress with women taking
close to 20% of the executive director appointments
in 2020.


https://www.savannah-group.com/2018-ftse-board-appointment-analysis/
https://www.savannah-group.com/savannah-2019-board-review/
https://www.savannah-group.com/savannah-2019-board-review/

In this same context, we now report that 24% of the
chair appointments in 2020 were women. In our
Q3 2020 report we noted that women then made
up only 10% of the FTSE 350 chair roles. Looking
ahead at appointments made to date in 2021 and
announcements of chair successors still fo take

up their roles, this is certainly a frend to watch.
And consistent with this frend, we have adopted
“chair” rather than “chairman” as the preferred
nomenclature for this top board role. More on the
chair appointments lafer, including an analysis of
the infernal versus external appointments.

The Hompton-Alexander Review committee and
the executive team led by Denise Wilson have

been very effective and are to be congratulated for
their business led, data driven approach. Targets
were absolutely necessary and holding boards to
account has worked in successfully achieving real
improvements in gender diversity across the FTSE
350 boards and in creating an environment for
continued change. And this was, very importantly,
achieved without legislated quotas. Back in
November we hosted a webinar on ‘The Unfinished
Business of Boardroom Gender Diversity’, with Denise
on a panel with Babcock Chair Ruth Cairnie and
former BHP CEO Andrew Mackenzie, and the report
from that discussion makes interesting reading.

The gender diversity success is not shared when

it comes to ethnic diversity. Black, Asian, Minority
Ethnic (BAME) candidates made up only 9% of the
FTSE 350 board appointments (executive and non-
executive) in 2020. We break this down further later
in this report.

We also remind our readers of the concerns we
highlighted in our Q3 2019 report on the issues
confronting Remuneration Committees as they
respond to the impact of the coronavirus inspired
turmoil on executive pay. Our concerns are now
borne out by the pension giant Fidelity and the
Investment Association in warnings to FTSE 350
companies against paying bonuses to executives
of companies that accepted taxpayer funds - but
there are bigger, more complex issues to come.

And a quick word about quality. Our reports focus
on numbers. The drive for diversity, be it gender,
ethnicity or the broader sense of “diversity of
thought” is hugely important although sfill scoffed
at by many. One very simple statistic illustrates

the magnitude of the challenge. With the global
population close enough fo 50/50 men and women,
it is intolerable that 95% of the FTSE 350 CEOs are
men. However, a bias towards selection of diverse
candidates does not imply a sacrifice in quality,

as many think it must. It simply means we have

fo search harder and deeper to identify the very
high quality candidates from diverse backgrounds
and that organisations need to reflect on the
barriers they may be inadvertently creating with
their approach to talent search and succession.

We don’t comment on the quality of any of the
appointments but if we did, we would be scratching
our heads over the quality and/or relevance of as
many white male appointees as others.

Let’s now look in detail at Q4 and, as usual, name
all of the people appointed to the FSTE 350 boards.
Then we summarise the whole of 2020 and examine
some of the trends.

Ll

Damian J Walsh FCA
Head of Board & CEO Practice
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Q4 2020

To provide continuity from our reports covering the first three quarters of 2020
final quarter of the year before moving onto the full year picture.

In Q4, the FTSE 100 companies appointed 34 non-
executive directors, up from only 16 in the same
period last year, and 5 executive directors, up from
only 2 in Q4 2019. While women took 20 (69%) of the
non-executive appointments, there was only 1 (20%)
woman amongst the 5 executive directors. That was
Anna Manz who left Johnson Matthey to take up the
CFO role at London Stock Exchange in November.

In Q4 2020, the FTSE 250 companies appointed

43 (49 in Q4 2019) non-executive directors and 10
(4 in @4 2019) executive directors. Again, women
were in the majority at 51% of the non-executive
appointments but made up only 2 (20%) of the

10 executive director appointments with New
Zealander Jackie Calloway taking the CFO spot at
Coats and Canadian Rita-Rose Gagné appointed
CEO of Hommerson. Rita-Rose’s appointment takes
the number of female CEOs in the FTSE 250 to 9,

as against 175 men, and the number of female
executive directors to 46, as against 367 men. There
are, in fact, only 184 CEOs in the FTSE 250 as there
are 66 investment trusts that do not have CEOs.
Slow progress but more on this later.

Chart 1
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, let’s look at the

Female 20 59%
Male 14 41%
BAME 10 29%

34

Total appointments

Female 22 51%
Male 21 49%
BAME 5 12%

43

Total appointments

Female 42 55%
Male 35 45%
BAME 15 19%

//

Total appointments
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IMPACT OF THE PANDEMIC

It is hard to judge the full impact of the pandemic
on the executive director appointments. The 15
FTSE 350 executive director appointments in Q4 are
certainly down on the previous three quarters but
certainly well up on the 6 appointed in Q4 2019.
Our report for the full year 2019 clearly tracked the
decline in appointments as the Brexit chaos choked
us that year. The first two quarters of 2020 show the
catch up but even this was likely constrained by
the lockdown and immediate economic hit from
the coronavirus. Perhaps the best indicator comes
from a comparison against 2018. In that year, there
were 118 executive director appointments followed
by only 68 in 2019 rising to (again only) 88 in 2020.
Our conclusion is that there was a clear Brexit hif in
2019, followed by a pandemic-muted catfch up in
2020. We will still be seeing this play out through, at
least, the balance of 2021 and most likely into 2022.
Watch this space.

Q4 BLACK, ASIAN & MINORITY ETHNIC
APPOINTMENTS

BAME appointments to the FTSE 350 companies

at 17% represents progress overall but led largely

by the FTSE 100 appointments of 10 (29%) BAME
representatives while BAME appointees made up
12% of the FTSE 250 non-executive director numbers.
As it is for gender diversity, the FTSE 350 performance
at the executive director level is less than stellar.
There were no BAME representatives amongst the
FTSE 100 executive director appointments and

only 1 out of 10 of the FTSE 250 executive director
appointees is BAME.

The FTSE 100 led the charge on gender diversity
amongst its non-executive board members and
seems to be doing the same now for ethnic diversity.
A reminder that the Government’s target for

ethnic diversity is to see the “boards of the biggest
British companies” reflect the ethnic mix of the

UK population which is 14% BAME (see the Parker
Review Committee Final Report, October 2017).

We also recognise that when dealing with small
numbers, the percentage changes are exacerbated
- one out of fen equals under-performance and

two out of ten is dramatic over-performance. It's the
tfrend that is important and we will watch this over
coming quarters.

Chart 4
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Chart 6
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Female 1 20%
Male 4 80%
BAME 0 0%

O

Total appointments

Female 2 20%
Male 8 80%
BAME 1 10%

10

Total appointments

Female 3 20%
Male 12 80%
BAME 1 7%

15

Total appointments
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Before moving onto the full year review, here are the names of the people appointed to the FTSE 350 boards

in Q4 2020.

William Brundage
Anna Manz

Ken Murphy
Michael Powell

Alejandro Russo

Denis Alexandrov
Gordon Boyd
Jacqueline Callaway
Yariv Dafna

David Forde
Rita-Rose Gagné
Jose Garat

Paul Hayes

David Mellors

Ryan Preblick

FERGUSON plc

LONDON STOCK EXCHANGE GROUP plc

TESCO plc
MONDI plc

B&M EUROPEAN VALUE RETAIL SA

PETROPAVLOVSK plc

CAPITA plc

COATS GROUP plc

888 HOLDINGS plc

C&C GROUP plc
HAMMERSON plc

NATIONAL EXPRESS GROUP plc

HOWDEN JOINERY GROUP plc

BABCOCK INTERNATIONAL GROUP plc

INDIVIOR plc

Nicholas Anderson
Angela Archon
Dr Euan Ashley
Catherine Bradley

Peggy Bruzelius

Anthony Buffin

Maria Eva Castillo Sanz

Xicaoqun Clever

Fiona Clutterbuck
Adrian Collins

Duriya Farooqui
Richard Fearon

June Felix

Maria Fernanda Mejia
Irvinder Goodhew
Kaisa Hietala

Thomas llube

Tamara Ingram

Mohit Joshi

Robert Kunze-Concewitz
Diana Layfield

Dr Andrew Mackenzie
John Manzoni

Dr Katarzyna Mazur-
Hofsaess

James McConville
Lamar McKay

Heather-Ann McSharry

Christine O'Reilly
Dr Olivia Qiu
David Satz
Abraham Schot
Michael Sherman
James Thomas

Ireena Vittal

BAE SYSTEMS plc

SPIRAX-SARCO ENGINEERING plc
ASTRAZENECA plc

KINGFISHER plc

INTERNATIONAL CONSOLIDATED
AIRLINES GROUP SA

KINGFISHER plc

INTERNATIONAL CONSOLIDATED
AIRLINES GROUP SA

BHP GROUP plc
M&G plc

HARGREAVES LANSDOWN plc

INTERCONTINENTAL HOTELS GROUP plc

CRH plc

RELX plc

BUNZL plc

BRITISH LAND CO plc
SMURFIT KAPPA GROUP plc
WPP plc

INTERTEK GROUP plc
AVIVA plc

IMPERIAL BRANDS plc
ASTRAZENECA plc
ROYAL DUTCH SHELL plc
DIAGEO plc

SMITH & NEPHEW plc

AVIVA plc
CRH plc

INTERNATIONAL CONSOLIDATED
AIRLINES GROUP SA

BHP GROUP plc

SPIRAX-SARCO ENGINEERING plc
ENTAIN plc

ROYAL DUTCH SHELL plc

OCADO GROUP plc

BRITISH AMERICAN TOBACCO plc

DIAGEO plc
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Ruth Anderson
Charlotte Andsager
James Ashton
Leanne Bell

Mark Brooker

lan Carter

Victor Chavez
Seong Chew

Mark Clare

Enrique Dupuy de Lo6me
Chavarri

Kathryn Durrant
Jennifer Duvalier
Baroness Rona Fairhead
Georgina Field
Karen Geary

Alan Giles

Susan Harris
Jeanne Hecht

Peter Hill

Richard Huntingford
Richard Laing

Anthony Little

SHAFTESBURY plc

WIZZ AIR HOLDINGS plc

FINSBURY GROWTH & INCOME TRUST plc
JOHN LAING GROUP plc

FUTURE plc

WATCHES OF SWITZERLAND GROUP plc
AVON RUBBER plc

RANK GROUP plc

AGGREKO plc

WIZZ AIR HOLDINGS plc

VESUVIUS plc

TRAINLINE plc
ELECTROCOMPONENTS plc
MURRAY INCOME TRUST plc
SABRE INSURANCE GROUP plc
MURRAY INCOME TRUST plc
CLARKSON plc

VECTURA GROUP plc
PARAGON BANKING GROUP plc
UNITE GROUP plc

MURRAY INCOME TRUST plc

BLACKROCK SMALLER COS TRUST plc

Timothy Lodge
Sally Matthews
Dr Kiran Mazumdar-Shaw

Lt. Gen. Gordon
Messenger

Sharmila Nebhrajani
Sophie O'Connor

Sir Andrew Parker

Dr Siyamak Rasty
David Robbie

Kelly Rosmarin

Medha Samant

Rosemary Shapland
Jakob Sigurdsson
Christine Soden
Charles Song
Janice Stipp

Lisa Stone

Jeanne Thoma

Ben Thorne

David Warnock

Anne Whitaker

SSP GROUP plc
GAMES WORKSHOP GROUP plc
PURETECH HEALTH plc

QINETIQ GROUP plc

ITV plc

SANNE GROUP plc

BABCOCK INTERNATIONAL GROUP plc
OXFORD BIOMEDICA plc

EASYJET plc

AIRTEL AFRICA plc

TEMPLETON EMERGING MARKETS
INVESTMENT TRUST plc

WORKSPACE GROUP plc
COATS GROUP plc
ELEMENTIS plc
ASCENTIAL plc

ROTORK plc

JOHN LAING GROUP plc
VECTURA GROUP plc
WETHERSPOON(J.D.) plc
ICG ENTERPRISE TRUST plc

UDG HEALTHCARE plc
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2020 — YEAR IN REVIEW

NON-EXECUTIVE DIRECTORS

In 2020, the FTSE 100 appointed 143 non-executive directors, almost exactly split between men (71) and
women (72). Significantly more appointments (48) were made in Q2 than in the other periods although this
is not surprising as it aligns with the AGM season. As we note below, we didn’t see this same bump in the
FTSE 250 appointments. Amongst the FTSE 100 appointments were 20 BAME representatives.

Chart 7
2020, 2019 & 2018 FTSE 100 NEDs BY GENDER
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Interestingly, 2020 saw a big increase (+40%) in non-executive
director appointments to FTSE 100 companies over the numbers
appointed in 2019 (104) and 2018 (100). There is no obvious
reason for this jump although we expect some rollover in
appointments that would have been made in 2019 except

for the Brexit paralysis but we didn’t see anything nearly as
dramatic (+8%) in the FTSE 250 and as that index better reflects
UK companies.

Il FTSE 100 NED FEMALE
FTSE 100 NED MALE
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The FTSE 250 companies appointed 205 non-executive directors, a decline
from 2019 (219 appointments) and 2018 (232 appointments). Women
made up 108 (53%) of those appointments and there were 17 (8%) BAME
representatives. While there is no bias towards the AGM season, the
appointments were certainly not spread evenly across the year - there
were 63 in Q1 and only 43 in Q4 - with the Q1 appointments almost
certainly reflecting the "Boris bounce”.

Chart 8
2020, 2019 & 2018 FTSE 250 NEDs BY GENDER
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If we look at the FTSE 350 in total, we have 348 non-executive director appointments in 2020 of which 180

(62%) were women and 36 (10%) were BAME.
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EXECUTIVE DIRECTORS

Executive director appointments have not yet recovered to 2018 levels. The 2020 executive director
appointments clearly include a catch up following the slump induced by the crippling Brexit chaos in 2019
but this clouds the hit from the pandemic slowdown in 2020.

The FTSE 100 reported 33 new appointments up 65% from 2019 which in turn was down almost 50% from 2018.
In total, the FTSE 350 appointed 88 executive directors in 2020, up nearly 30% from 2019 but still 25% down on
the 118 appointments in 2018. We expect that we will continue to see the impact of the pandemic reflected
in fop executive appointments in the first half of 2021, and it will possibly be even longer before we see these
appointments back at pre-Brexit/Covid levels of activity.

Chart 10
2020, 2019 & 2018 FTSE 100 EDs BY GENDER
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Of the 88 executive director appointments to the FTSE 350 companies in 2020, 17 (almost 20%) were women,
evenly split across the FTSE 100 and FTSE 250 appointments. Looking more closely, the FTSE 100 appointed

12 new CEOs in 2020, 3 (25%) of whom are women, Amanda Blanc at Aviva, Susan Davey af Pennon Group
and Milena Mondini, CEO designate at Admiral Group. The FTSE 250 managed only one woman, Rita-Rose

Gagné at Hammerson, amongst its 17 CEO appointments.

While the gender diversity trend is positive, BAME appointees made up only 5% of the FTSE 350 executive
director appointments. With a target of 14% (matching the BAME representation in the national population),
the BAME appointments to the boards at both non-executive and executive director levels must consistently
significantly exceed 14% if progress fowards achieving that target is to be realised in the medium term.

CHAIR APPOINTMENTS

The FTSE 350 companies made 62 chair changes in 2020, 14 in the FTSE
100 and 48 in the FTSE 250. These numbers include David Weymouth
who stepped aside from the chair role at OSB in favour of Sir George
Williamson on the merger of OSB and Charter Court and then resumed
the role when Sir George retired in Q1 2020. This includes Gareth Penny
who is recognised as a ‘new’ appointment in 2020 because of the listing
in Q1 2020 of Ninety One Plc (previously Investec Asset Management)

of which he has chaired since 2019. Also included is Claire Milne who
was appointed inferim chair at Playtech after a year-long search for a
successor to Alan Jackson was halted due to the difficulty of concluding
that process in the face of the pandemic restrictions. And Lawrence Stroll
should get a mention as the only executive chair appointment in 2020,
coming on the back of his investment in the rescue of the iconic Aston
Martin Lagonda. Stroll's appointment is also recognised in the executive
director numbers discussed earlier. There are currently 11 executive chairs
in the FTSE 350,

As promised in our Q1, 2020 report, it will be interesting to develop a
picture of the preference for external appointment versus internal chair
succession. It will take some time to see a clear result here but we can
report that, in 2020, the FTSE 100 changes reflect a clear preference (64%)
for external appointments while the FTSE 250 clearly prefers to grow their
own with 60% of the appointments being made from the existing director
pool. Forthese purposes, we are treating anyone appointed to the board
as “chair designate” as an external appointment even if they didn’t take
up the role immediately. We will look at this again af the end of 2021 to
see if these are imbedded bias or just the roll of the dice.

Of the 14 FTSE 100 chair appointments, 4 (29%) are female while 11 (23%)
of the 48 FTSE 250 chair appointments are female.

Going back to our infroductory comments, the work of the Hampton-
Alexander Commiftee and the earlier Davies Committee has indeed been
fransformational in driving change in gender diversity in the boardrooms of
UK plc. And while the numbers we report reflect that transformation, they
also project the magnitude of the deficit that still exists. Only 12% of the
FTSE 350 chairs are women and only 6% of the FTSE 350 CEOs are women.
There is still work to be done!
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ABOUT SAVANNAH GROUP’S BOARD PRACTICE

Savannah Group has the proven experience, knowledge and infelligence to advise and assist Chairs, CEOs,
HRDs and shareholders in building effective boards and top management feams. To discuss how we can
help, please contact one of our Board Practice members.

Damian Walsh
Lead Partner

In an international career spanning 35 years, Damian has worked with leadership teams across mulfiple
geographies and sectors and brings insight into effective governance and leadership. He has advised boards of
FTSET00, FTSE250, AIM, ASX40, Euronext and large privately held corporations, often at challenging stages of their
life cycle. Until recently, he was also a Non-Executive Director of one of the largest companies in the UK.

Fiona Motley
Partner

Fiona has over 20 years’ experience within global executive search and has successfully managed a broad
range of Board and senior level appointments across multiple sectors and geographies. She has an extensive
Board network and places Chair and Non-Executive Directors for FTSE 100, FTSE 250, FTSE Smallcap and private
equity backed businesses. Functionally, Fiona has a strong international track record within HR and as a Partner
within Savannah she specialises in senior HR roles in addition to Chair and Non-Executive appointments.

Tim Clouting
Partner

A Consumer specialist, Tim has extensive experience working globally with brands across many subsectors

such as Leisure, Travel, Hospitality, Gaming, Omni-Channel Retail and Consumer Goods - advising global
organisations on a wide range of executive resourcing, talent management and senior leadership issues. Deep
functional expertise particularly around marketing, customer experience, digital, commercial, through fo general
management/operations and legal, compliance and regulatory affairs.

Chris Donkin
Partner

Chris brings experience of over 500 Board and senior executive searches to his role as Head of Executive

Search and the Industrial Practice at Savannah. His particular sector focus covers automotive and mobility,
aerospace and defence, and wider manufacturing and engineering services. He advises clients operating at
the intersection between established industrial markets and disruptive new technologies and was acknowledged
recently by the Financial Times as “one of industry’s leading head-hunters.”

Tim Shaw
Partner

Tim is a Partner in the Board and Industrial Practice, where he leads our focus in Board and senior level
appointments in Infrastructure, Construction & Services. His deep expertise across the built environment stems
from over 20 years in organisational and leadership development, executive recruitment, benchmarking and
assessment. This has led to over 300 successful searches with FTSE 100 and Fortune 500 organisations, as well as
family businesses, private equity firms, infrastructure and pension funds.

Louisa Perry
Partner

Louisa brings 25 years of experience in executive search focused on hiring at board and leadership level within
global and domestic organisations. She has specific expertise in hiring Chief Information Officers, Chief Digital

Officers, Chief Data Officers, Chief Technology Officers, Chief Information Security Officers and their leadership
feams.

George Williams
Partner

George is a Partner in the Sport, Media and Entertainment practice. He has a track record of recruiting board
and executive talent info many of the sector’s most innovative organisations. He works on a global remit and has
a particular specialism in the sports industry.
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