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S&P 500 CEOs are gradually becoming more diverse

» The number of sitting S&P 500 CEOs who are women continues to
increase. This year, 43 S&P 500 CEOs are women (9%), up from 39 last
year (8%) and 23 in 2014 (5%). In 2004 there were seven, and in 1998
there were just four.

» More S&P 500 CEOs self-identify as underrepresented minorities: 64
(13%), up from 61 (12%) last year, 18 (9%) five years ago and 9 (5%) a
decade ago.

S&P 500 CEOS ARE GRADUALLY BECOMING MORE DIVERSE

® Underrepresented minorities ~ ® Women

2014 2019 2023 2024

» More than half (58%) of S&P 500 CEOs do not serve on a public
corporate board in addition to their own board, the same as last year.
In 2014, it was 54% of CEOs. Of the 205 CEOs with an outside board
commitment, 197 (40%) serve on just one other board, 1% serve on two
and <1% serve on three.

» The CEO is the only non-independent director on 65% of S&P 500
boards. This proportion has been the same for the past two years. In
2014, it was 58% — a 12% shift over the decade.

» The average age of S&P 500 CEOs is 58.7. This is close to last year’s
figure (58.5) but is about one year older than five years ago and two
years older than 10 years ago (57.9 and 56.9, respectively).

» The average company tenure of sitting S&P 500 CEOs is 19.9 years.
This is unchanged from 2019 but slightly more than in 2023 (19.5 years)
and nearly one year longer than a decade ago (18.3 years). The average
tenure as CEO is the same as it was five years ago (7.5 years) but is
slightly more than in 2023 (7.2 years) and 2014 (7.3 years).

K ESpencer Stuart Board Index 2024 &bk #s https://www.spencerstuart.com

SPENCER STUART



NEANDRFERPELLTOAREDEH AR AL TVET, BEE2258 Tk
29% .65 A E NEUKE X 2 BIEL TH0 . MEIZ126 A (E~ A $. 1 AP
DREEDHNIMKEREHTDLr —2% &) TT . WL AL W EURE %32 A L L 4
KGR IAN (OB 90N) TF. TOPIX100%E TI245%. 45%% »7 4k B A BURE %
PEMAELTHY BEEISIAN (E~AH)  NEREAE WERE 21N AL P IRE %72 A

OBMILTIN) TT,

RS IANE AN ZOE AR, 750 236% . WE37% 0L T, HEE
225%t135%. TOPIX100%138% THYH . YLLKV I/KHETT,

SEAIGRE R Z BT L T 5% W H & 225
H# 225 vs TOPIX100 TOPIX100

2024

2023

2022

2021

2020

45%

44%

41%

39%

38%

EE RS s 3 7 E AN B 0 &l A

51t

EE|

72 A

H 7 (TOPIX100)
H7 (H#% 225)

N 37 %
I 36%
I 59

I 5%

JAPAN SPENCER STUART BOARD INDEX 2024

17



18

THEDPFEELEBELTOLREDE AL 2021 FICHFE225% . TOPIX 1004 LS
ORI A 2024 F IR I ER A E LT TRERFERIIEEINTVIT,

ZOWIRI . H#E2254 TIX. 24% 2D 725544 P+ N AR R 2. 98% 1= H 1= 52204t
DA IHE R % 22% 2 H T2 504 AN - AL SM T B AEL T 23, KM HURE %
DAREL AL IGRE 560 A L AL SH UG %2423 N (OB ML 422 N) TF. TOPIX100
LTI, 2948 A kL N RS 1% %, 99 L A7 4E S DU e % L 294 A 4L N -+ 7E D TG % 5%
ELTOIT AL NEGRE R 33 A AL A URE 32207 A (OB MAL207 N) ko T,
NP R REL TR RECH MU MEF LR T 2L HRE2254E
1%32%. TOPIX100# TIZ50% M LLbF L1z,

LR ZREEL T 5% W& 225
H#% 225 vs TOPIX100 TOPIX100

2024 | 11%%%2
2023 I ©3 %
2022 I, ©4 %6

2021 I O 1%

I %
2020 899%

FE 77D ERLLL TS 2024 DH#225%11399.5%.,

SPENCER STUART



2R HURE 3% O 3 AR IR L
H# 225 vs TOPIX100

H#£225(2024)

(2023)

(2022)

(2021)

(2020)

TOPIX100(2024)

(2023)

(2022)

(2021)

(2020)

W+ GRS 3 D &
S IG5 D 2

[ I ) G

2% 22%

2% 14%

3% 9%

29%

22%

17%

2% 9%

wl

% 6%

JAPAN SPENCER STUART BOARD INDEX 2024

76 %

82%

82%

82%

76 %

77%

76 %

82%

80%

71%

0%

2%

6%

9%

16%

0%

| N -
X X N
-

11%

H:7 77 D BAE IR IR LL TV EH  2024F O H#E225%E [5R(ELL1130.4%.

19



20

PRAK EEEEE T2 KR EEELTOIREEOEH A >VTIR HRE
2254 . TOPIX1004tEd 121IF100%DRKK L HE ORI FI LI, — 7.
P2 IR TN RO SR RIERELEDIDHVEIT . 770247 %,
BEE42% . KEI34% 20 LT HRE225%L L TOPIX 1003 MMM TIXHD %
TH REZ20%FEELEAKRETT,

FSALTEE FBAECE 20303 A EREO R ERI0%L, LT AL
W . BENEHBLLTRDONTVET.30%LL FIELTOANERIHEIMBER T H
2500 H#2254 Tl316%.374. TOPIX100% T220% THH R R vk
#TT,

RG22 3 B PR 1% o E] A
[ 51 e
7702 I, | %
KE N 2%
KE N 3
H 7 (TOPIX100) I 2%
AA (A 225) I ')

SPENCER STUART



Gl sk F 4% 1)

Diversity in board leadership is climbing gradually

20%.

percentage point from last year.

BOARD AND COMMITTEE LEADERSHIP ROLES

» The representation of women in board leadership is increasing on all
but one count: The percentage of women as independent board chairs
has remained the same since last year (18%). The percentage of female
lead directors has increased five percentage points from last year to

» Representation of underrepresented minorities in board leadership has
improved slightly from last year in three out of five categories. Only 7%
of S&P 500 independent board chairs and 11% of lead directors self-
identify as underrepresented minorities — both have decreased one

Underrepresented minorities Women
2024 2023 2024 2023
Independent board chair 7% 8% 18% 18%
Lead director 1% 12% 20% 15%
Audit committee chair 16% 14% 36% 34%
Compensation committee chair 18% 17% 39% 36%
Nominating/governance committee chair 20% 19% 40% 39%

Boards continue to reveal more about their diversity

composition relating to underrepresented minorities.

new directors.

DISCLOSING DIVERSITY ON S&P 500 BOARDS

» Nearly all S&P 500 boards (99%) disclose their gender balance and

» More boards this year — 58%, up from 56% in 2023 — report the
implementation of a policy like the Rooney Rule, which includes
individuals from diverse groups in the candidate pool when recruiting

2024 2023 2022

Boards disclosing gender diversity stats at the board level 50% 48% 56%
Boards disclosing the gender of directors by name 49% 50% 39%
Boards disclosing their composition of underrepresented minorities 99% 97% 93%
Boards identifying directors from these groups by name 48% 47% 41%
Boards making a general statement on LGBTQ+ composition 20% 19% 15%
Boards identifying LGBTQ+ directors by name 8% 7% 6%
Boards with a policy like the Rooney Rule 58% 56% 50%
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The number of board committee meetings is holding steady

» This year, audit committees have met 8.1 times on average. This is
similar to last year (8.2) but slightly less than a decade ago (8.6 times
on average). The number of audit committee meetings ranges from
three to 28, with a median of eight meetings.

» Compensation committees average 5.7 meetings, compared with 5.8
last year and 6.3 a decade ago. Nominating/ governance committees
have held an average of 4.6 meetings — the same as last year but
slightly down from 4.7 meetings a decade ago.

SECTOR ANALYSIS OF KEY COMMITTEES

Audit committee Compensation committee Nominating committee
co‘:ﬁ" ?ﬂ‘;i:s Average size ol;verag.e f Average size ol;verag.e f Average size olf“:rel;%ien gs
Communication services 3.6 3.8 8.4 3.8 6.9 37 4.9
Consumer 4.0 4.4 7.6 4.0 5.4 4.1 4.6
Energy 4.3 4.7 6.8 4.7 4.8 4.8 4.3
Financials 4.8 4.9 10.1 4.8 6.5 47 4.9
Healthcare 4.3 4.2 8.3 4.0 5.7 4.3 4.6
Industrials 4 4.8 7-4 4.5 5.4 4.7 4.4
Information technology 3.6 4.2 8.8 3.9 5.9 4.0 4.6
Real estate 3.7 4.1 6.9 4.0 5.0 4.2 3.9
Utilities 5.1 4.9 7.0 4.6 5.6 4.6 5.1
Total 4.2 4.5 8a 43 5.7 4.4 4.6

Some companies are changing committee structures to focus on
technology and cybersecurity

» This year, 11 companies have made significant structural changes to
certain committees to reflect current business priorities. One notable
trend is an increased focus on technology.

» Of these 11, two have created new committees dedicated to
overseeing technology, cybersecurity and innovation. One of these
is a subcommittee specifically focused on cybersecurity within the
audit committee. In addition, two other companies have rebranded
or expanded their committees to include a focus on compliance,
technology and innovation.

» The integration and consolidation of committee responsibilities is
another emerging trend. Two organizations have dissolved some
committees and redistributed their duties across remaining committees
and the full board — one committee dealt with finance and the other
with risk. Another organization has merged two separate committees
— the “ESG and Public Policy Committee” and the “Committee on
Directors and Corporate Governance” — into one, renaming it the
“Corporate Governance and Sustainability Committee.”
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