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Chart 1: Proportion of Executive and Non-Executive Directors
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BOARD DEMOGRAPHICS 
Board Composition - Executive v Non-Executive Directors
This 2008 Study, in common with our analysis over past years, shows strong support for there being a 
majority of Non-Executive Directors serving on the boards of Australia’s leading companies.

Chart 1 shows that the composition of the board for the Total Sample is 74.1% Non-Executive Directors 
and 25.9% Executive Directors and the Top 50 sample shows that the boards comprise 80.4% Non-
Executive Directors and 19.6% Executive Directors.

Chart 2 shows that the proportion of Non-Executive Directors is 81.6% for companies with revenue 
greater than $10 billion and 67.9% for companies with revenue less than $200 million.  In general terms, 
the proportion of Non-Executive Directors increases according to company size.

When analysed by GICS Sector (Chart 3), Telecommunication Services has the highest proportion of Non-
Executive Directors (88.2%) whereas Information Technology has the lowest proportion of Non-Executive 
Directors serving on their boards (70.4%).
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Chart 2: Proportion of Executive and Non-Executive Directors by Revenue
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Chart 3: Proportion of Executive and Non-Executive Directors by GICS Sector
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Board Composition – By Gender All Directors (Executive and Non-Executive)
Charts 4 and 5 show that men hold the overwhelming majority of Director positions.  It should also be 
noted that 98% of Chairmen are males, a figure similar to the ASX Top 100 where 97% of Chairmen are 
men.  For Director roles, within our Total Sample women occupied 8.3% of board positions, and among 
the ASX Top 100 companies, 11.4% of Directors were women.

 

Distribution of Board Size – All Directors (Executive and Non-Executive)
Board size is analysed according to Revenue and then by GICS sector, adopting the following seven 
categories:

• less than 4 Directors;

• 4 to 5;

• 6 to 7;

• 8 to 9;

• 10 to 11;

• 12 to 13;

• greater than 13.

Chart 4: Board Composition by Gender for Total Sample
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Chart 5: Board Composition by Gender for Top 100 Companies
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As in previous years, the average board size across our Total Sample stood at 7 and for the ASX Top 50 
companies the number was 9.

Table 7 displays the number of Directors serving on the boards of the Total Sample (300 companies) 
and those for the Top 50 companies ranked by revenue.  Further analysis is provided on companies by 
industry sector.

Most (86%) of the Total Sample have between 4 and 9 Directors and 11% have boards with 10 or more 
Directors. Only 3% of the Total Sample have fewer than 4 Directors, all of which are on boards of 
companies with less than $200 million in annual revenues and are predominantly in the Materials and 
Energy sectors.

Among the Top 50 ASX listed companies only one board has less than 6 Directors and 86% have between 
6 and 11 Directors, with 12% having more than 11 Directors.

Indicatively, if revenue is a guide to company scale, larger companies have greater numbers of Directors 
than do smaller companies.  As the data indicates, 70% to 80% of companies with revenues of less than 
$500 million have 7 or fewer Directors, whereas among companies in the largest revenue bands the 
majority of companies have 8 or more Directors.

The industry sector data contains companies of varying size within each GICS category. Variations in the 
data are partly impacted by sample size. For example, 100% of Telecommunications boards have between 
8 and 9 Directors based on a sample of only 2, while 90% of boards within the Information Technology 
sector have less than 7 Directors based on a sample of 9.



20

Table 7: Distribution of Board Size – All Directors (Executive and Non-
Executive)

<4
Directors

4-5
Directors

6-7
Directors

8-9
Directors

10-11
Directors

12-13
Directors

>13
Directors Sample

# % # % # % # % # % # % # % #

Total Sample 10 3% 91 30% 96 32% 69 23% 24 8% 9 3% 1 0% 300

Top 50 Companies 0 0% 1 2% 10 20% 20 40% 13 26% 6 12% 0 0% 50

Revenue  Ranges

Greater than $10 
billion 0 0% 0 0% 1 7% 6 43% 3 21% 4 29% 0 0% 14

$5 - $10 billion 0 0% 1 7% 3 20% 5 33% 5 33% 1 7% 0 0% 15
$2 - $5 billion 0 0% 1 3% 6 17% 19 54% 7 20% 2 6% 0 0% 35

$500 million - $2 
billion 0 0% 12 16% 32 44% 19 26% 7 10% 2 3% 1 1% 73

$200 - $500 million 1 2% 18 39% 17 37% 9 20% 1 2% 0 0% 0 0% 46
Less than $200 

million 9 8% 59 50% 37 32% 11 9% 1 1% 0 0% 0 0% 117

GICS Sector

Consumer 
Discretionary 0 0% 10 26% 14 37% 8 21% 3 8% 2 5% 1 3% 38

Consumer Staple 0 0% 0 0% 4 27% 3 20% 8 53% 0 0% 0 0% 15
Energy 4 11% 16 43% 10 27% 6 16% 1 3% 0 0% 0 0% 37

Financials 1 2% 7 14% 15 29% 19 37% 6 12% 3 6% 0 0% 51
Health Care 0 0% 2 13% 8 53% 5 33% 0 0% 0 0% 0 0% 15

Industrials 0 0% 14 29% 18 37% 11 22% 3 6% 3 6% 0 0% 49
Information 
Technology 0 0% 5 56% 3 33% 0 0% 1 11% 0 0% 0 0% 9

Materials 5 6% 37 47% 22 28% 11 14% 2 3% 1 1% 0 0% 78
Telecommunication 

Services 0 0% 0 0% 0 0% 2 100% 0 0% 0 0% 0 0% 2

Utilities 0 0% 0 0% 2 33% 4 67% 0 0% 0 0% 0 0% 6

Age - All Directors (Executive and Non-Executive)
It should be noted that not all Directors in the sample disclosed their age.

For all Directors across the Total Sample, ages range from 31 to 86, with the average age 58 years and  
the median 59 years (Table 8).

For Non-Executive Directors, ages range from 31 to 86, with the average at 59 and for Executive Directors, 
ages range from 31 to 80 years, with the average at 53.

Among the Top 50 companies ranked by Revenue, the average age of all Directors is 59 years.

With regard to the analysis by GICS sector (Table 9), the average age of all Directors is 57 years 
within Information Technology, and for all other sectors is either 57 or 58 years, with the exception of 
Telecommunications Services with an average age of 53.
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Table 8: Age of Directors in Australian Leading Companies by Revenue

75th
Percentile

Median
25th

Percentile
Average

Sample
#

Total Sample 64 59 53 58 1,531

Revenue Ranked

Top 50 Companies 64 60 54 59 417
Second 50 Companies 64 59 53 58 318

Top 100 Companies 64 60 53 59 735
Top 100 - 200 Companies 63 58 54 58 480
Top 200 - 300 Companies 62 56 49 55 316

Table 9: Age of Directors in Australian Leading Companies by GICS Sector

75th
Percentile

Median
25th

Percentile
Average

Sample
#

Total Sample 64 59 53 58 1,531

GICS Sector

Consumer Discretionary 65 59 52 58 205
Consumer Staple 63 60 53 58 113

Energy 61 58 52 57 133
Financials 63 58 52 57 315

Health Care 64 59 53 58 77
Industrials 64 59 53 58 274

Information Technology 62 57 51 57 33
Materials 64 60 53 58 325

Telecommunication 
Services

60 56 51 53 17

Utilities 64 60 52 59 39
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BOARD COMMITTEES 
Committees have been grouped according to similarity of function. Our analysis shows that companies 
use a variety of titles for committees as noted in Table 10.

Distribution of Committee Types
Table 10 shows that 95% of the Total Sample and 100% of the Top 50 have an Audit Committee, and 88% 
of the Total Sample and 98% of the Top 50 have a Remuneration Committee.  With regard to Nomination 
committees, 31% of the Total Sample and 52% of the Top 50 have this committee.

“Other” includes Review; Conduct; Industry Specific; Marketing; Management; Planning; Strategy; Special 
Board Meetings; Resources and Restructure committees, as well as infrequently occurring committees 
such as Donations and Conduct.  For the Total Sample 23% have an “Other” committee and for the Top 
50, 54%.

Table 10: Distribution of Core Committees

Committee
Total Sample 

#
Total Sample 

%
Top 50

#
Top 50

%

Audit 1 285 95% 50 100%
Corporate Governance 17 6% 5 10%

Nomination 2 93 31% 26 52%
Occupational Health & Safety 3 32 11% 10 20%

Other 4 70 23% 27 54%
Remuneration 5 263 88% 49 98%

Risk 6 59 20% 22 44%

Analysis of committee structures is complicated by the variety of nomenclatures of committees and by the fact that 
companies adopt a variety of groupings of functions of committees.  In some companies, the audit committee is 
carried out by the whole board.

1 Could include: stand alone Audit Committee, Audit & Compliance, Audit Compliance & Risk; Audit & Risk.

2 Stand alone Nomination Committee.

3 Could include: stand alone OH/S Committee, OH/S & Environment; stand alone Environment Committee.

4 All other committee types.

5 Could include: stand alone Remuneration Committee, Remuneration & Nomination; Governance; and Remuneration 
& HR.

6 Includes: stand alone Risk Committee; Finance; and Risk & Investment.
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NEW ZEALAND COMPANIES
Non-Executive Chairmen and Non-Executive Directors Fees in New Zealand 
Leading Companies Ranked by Market Capitalisation 
The analysis of New Zealand companies has been compiled in New Zealand dollars. 

Table 11 highlights the fees paid to Non-Executive Chairmen among leading New Zealand companies.  
It will be noted that the average fee stood at NZ$108,631, at the median, NZ$86,500 and at the 75th 
percentile $135,625.

Three New Zealand companies had a market capitalisation in excess of $2 billion.  The average Chairman’s 
fee in this group stood at NZ$297,451. 

Fees paid to Non-Executive Directors in New Zealand’s Top 50 companies on average stood at NZ$63,472, 
at the median NZ$51,500 and at the 75th percentile NZ$82,000.

As in Australia, Directors’ fees were highest among larger companies by market capitalisation and in the 
smallest group those with a market capitalisation of less than NZ$200 million, Non-Executive Directors’ 
fees on average stood at NZ$41,242, at the median NZ$40,000 and at the 75th percentile NZ$50,000.

Table 11: Non-Executive Chairmen Fees in New Zealand Leading Companies 
by Revenue

75th
Percentile

NZ$

Median
NZ$

25th
Percentile

NZ$

Average
NZ$

Sample
#

Total Sample

Chairman 135,625 86,500 69,673 108,631 44
Non-Executive Director 82,000 51,500 40,000 63,472 208

Revenue Ranges Greater than $2 billion

Chairman 297,451 3
Non-Executive Director 135,000 127,500 107,145 123,916 15

Revenue Ranges $500 million - $2 billion

Chairman 165,000 135,000 109,313 139,044 12
Non-Executive Director 95,489 77,700 63,125 84,389 62

Revenue Ranges $200 - $500 million

Chairman 101,500 85,000 70,000 90,925 11
Non-Executive Director 60,992 50,000 38,000 54,868 52

Revenue Ranges Less than $200 million

Chairman 83,000 70,317 48,642 67,707 18
Non-Executive Director 50,000 40,000 33,000 41,242 79

We observe that the issues raised in the editorial have relevance in both New Zealand and Australia, though 
given the relative difference in scale below the Top 10 companies in New Zealand and the Australian 
counterpart companies our observation is that Non-Executive Director fee levels and those of CEOs in 
New Zealand are lower than in Australia, particularly with CEOs and their senior executive team at risk 
reward which has not attained the same leveraged proportions.

We are, however, increasingly observing that leading companies in both countries are attracting Directors 
from both sides of the Tasman and other international settings. This serves to both strengthen the 
experience base of the board and in particular, industry or jurisdictional experience in markets of critical 
importance to the company.
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Age - All Directors (Executive and Non-Executive)
It should be noted that not all Directors in the sample disclosed their age.

For all Directors and Non-Executive Directors across the Total Sample, ages range from 39 to 81 with 
the average of 59 years.

For Executive Directors, ages range from 46 to 69 years, with the average at 55 (Table 13).

Table 13: Age of Directors in New Zealand Leading Companies by Revenue

75th
Percentile

Median
25th

Percentile
Average

Sample
#

Revenue Ranges

Greater than $5 billion 65 61 58 61 9
$2 - $5 billion 58 2

$500 million - $2 billion 65 59 55 60 36
$200 - $500 million 65 59 52 58 27

Less than $200 million 65 57 54 58 22
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APPENDIX
List of Organisations Surveyed – Australian Companies

Abacus Property Group
ABB Grain Limited
ABC Learning Centres Limited
Adelaide Brighton Limited
Aditya Birla Minerals Limited
Admiralty Resources NL
AED Oil Limited
Aevum Limited
AGL Energy Limited
AJ Lucas Group Limited
ALE Property Group
Alesco Corporation Limited
Alliance Resources Limited
Allied Gold Limited
Alumina Limited
Amalgamated Holdings Limited
Amcor Limited
AMP Limited
Andean Resources Limited
Ansell Limited
Anzon Australia Limited
AP Eagers Limited
APA Group
Apex Minerals NL
APN News & Media Limited
Aquila Resources Limited
Arana Therapeutics Limited
ARB Corporation Limited
ARC Energy Limited
Aristocrat Leisure Limited
Arrow Energy Limited
Aspen Group Limited
ASX  Limited
Atlas Iron Limited
Ausdrill Limited
Ausenco Limited
Austal Limited
Austar United Communications Limited
Austereo Group Limited
Australand Property Group
Australasian Resources Limited
Australia and New Zealand Banking Group 
Limited
Australian Agricultural Company Limited
Australian Pharmaceutical Industries Limited
Australian Wealth Management Limited
Australian Worldwide Exploration NL
Automotive Holdings Group Limited
Avoca Resources Limited
AWB Limited
AXA Asia Pacific Holdings Limited
Babcock & Brown Communities Group
Babcock & Brown Limited
Bank of Queensland Limited

Bannerman Resources
Beach Petroleum Limited
Becton Property Group
Bemax Resources Limited
Bendigo and Adelaide Bank Limited
BHP Billiton Limited
Billabong International Limited
Blackmores Limited
BlueScope Steel Limited
Boart Longyear Limited
Boral Limited
Bradken Limited
Brambles Limited
Brickworks Limited
Brockman Resources Limited
Cabcharge Australia Limited
Caltex Australia Limited
Campbell Brothers Limited
Cardno Limited
Carnarvon Petroleum Limited
Cellestis Limited
Centamin Egypt Limited
Centennial Coal Company Limited
Centro Properties Group
CGA Mining Limited
Challenger Financial Services Group
Clough Limited
Coca-Cola Amatil Limited
Cochlear Limited
Cockatoo Coal Limited
Coffey International Limited
Commonwealth Bank of Australia
Compass Resources NL
Computershare Limited
ConnectEast Group
Consolidated Media Holdings Limited
Copperco Limited
Corporate Express Australia Limited
Count Financial Limited
Country Road Limited
Crane Group Limited
Cromwell Group
CSL Limited
CSR Limited
David Jones Limited
Deep Yellow Limited
Devine Limited
Dexus Property Group
Dominion Mining Limited
Dominos Pizza Enterprises Limited
Downer EDI Limited
Eastern Star Gas Limited
Emeco Holdings Limited
Energy Developments Limited
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Energy Resources of Australia Limited
Envestra Limited
Extract Resources Ltd
Fairfax Media Limited
Fantastic Holdings Limited
Felix Resources Limited
FerrAus Limited
FKP Property Group
Fleetwood Corporation Limited
Flight Centre Limited
Flinders Mines Limited
Fortescue Metals Group Limited
Foster’s Group Limited
Futuris Corporation Limited
Geodynamics Limited
Gindalbie Metals Limited
Giralia Resources NL
Global Mining Investments Limited
Gloucester Coal Limited
Goodman Fielder Limited
Goodman Group
GPT Group
GrainCorp Limited
Great Southern Limited
GUD Holdings Limited
Gunns Limited
GWA International Limited
Harvey Norman Holdings Limited
Hastie Group Limited
Healthscope Limited
Herald Resources Limited
Hills Industries Limited
Horizon Oil Limited
Hunter Hall International Limited
IBA Health Group Limited
iiNet Limited
Iluka Resources Limited
Imdex Limited
Incitec Pivot Limited
Independence Group NL
Independent Practitioner Network Limited
Indophil Resources NL
Industrea Limited
Insurance Australia Group Limited
InvoCare Limited
IOOF Holdings Limited
IRESS Market Technology Limited
Jabiru Metals Limited
JB Hi-Fi Limited
Just Group Limited
Kagara Limited
Karoon Gas Australia Limited
Kingsgate Consolidated Limited
Leighton Holdings Limited
Lend Lease Corporation Limited
Linc Energy Limited
Lion Nathan Limited
Lion Selection Limited

Lynas Corporation Limited
MAC Services Group Limited (The)
Macarthur Coal Limited
Macmahon Holdings Limited
Macquarie Group Limited
Mantra Resources Limited
Marion Energy Limited
Melbourne IT Ltd
Mermaid Marine Australia Limited
Metals X Limited
Metcash Limited
Midwest Corporation Limited
Minara Resources Limited
Mincor Resources NL
Mineral Deposits Limited
Mineral Resources Limited
MinTails Limited
Mirabela Nickel Limited
Mirvac Group Limited
Molopo Australia Limited
Moly Mines Limited
Monadelphous Group Limited
Mount Gibson Iron Limited
MYOB Limited
National Australia Bank Limited
National Hire Group Limited
Navitas Limited
New Hope Corporation Limited
Newcrest Mining Group
Nexus Energy Limited
NIB Holdings Limited
Nido Petroleum Limited
Nomad Building Solutions Limited
NRW Holdings Limited
Nufarm Limited
Oakton Limited
OneSteel Limited
Orica Limited
Origin Energy Limited
Oz Minerals Limited
Pacific Brands Limited
Paladin Energy Limited
Panaust Limited
Panoramic Resources Limited
PaperlinX Limited
Peet Limited
Perpetual Limited
Pharmaxis Limited
Photon Group Limited
Platinum Australia Limited
PMP Limited
Portman Limited
Primary Health Care Limited
Prime Media Group Limited
Programmed Maintenance Services Limited
Qantas Airways Limited
QBE Insurance Group
Queensland Gas Company Limited
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Ramsay Health Care Limited
realestate.com.au Limited
Red Hill Iron Limited
Redflex Holdings Limited
Reece Australia Limited
Reject Shop Limited (The)
Resolute Mining Limited
Ridley Corporation Limited
Riversdale Mining Limited
Roc Oil Company Limited
SAI Global Limited
Salmat Limited
Santos Limited
Sedgman Limited
SEEK Limited
Select Harvests Limited
Servcorp Limited
Seven Network Limited
Silex Systems Limited
Sims Group Limited
Sino Gold Mining Limited
Skilled Group Limited
SMS Management & Technology Limited
Sonic Healthcare Limited
SP AusNet
Spotless Group Limited
St Barbara Limited
St George Bank Limited
Stockland Corporation Limited
Straits Resources Limited
STW Communications Group Limited
Summit Resources Limited
Suncorp-Metway Limited
Sundance Resources Limited
Sunland Group Limited
Sunshine Gas Limited
Super Cheap Auto Group Limited
Sylvania Resources Limited
TABCORP Holdings Limited

Tap Oil Limited
Tassal Group Limited
Tatts Group Limited
Technology One Limited
Telstra Corporation Limited
Ten Network Holdings Limited
Terramin Australia Limited
Timbercorp Limited
Toll Holdings Limited
TOWER Australia Group Limited
Transfield Services Limited
Transpacific Industries Group Ltd
Transurban Group Limited
Treasury Group Limited
Trinity Group
Trust Company Limited
United Group Limited
United Minerals Corporation NL
Valad Property Group
Village Roadshow Limited
Virgin Blue Holdings Limited
Washington H Soul Pattinson and Company 
Limited
Watpac Limited
WDS Limited
Wesfarmers Limited
West Australian Newspapers Holdings Limited
Western Areas NL
Westfield Group
Westpac Banking Corporation
White Energy Company Limited
Whitehaven Coal
WHK Group Limited
Wide Bay Australia Ltd
Windimurra Vanadium Limited
Woodside Petroleum Limited
Woolworths Limited
WorleyParsons Limited
Wotif.com Holdings Pty Ltd 
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List of Organisations Surveyed – New Zealand Companies

Abano Healthcare Group Limited
AFFCO Holdings Limited
Air New Zealand Limited
Auckland International Airport Limited
Briscoe Group Limited
Cavalier Corporation Limited
Colonial Motor Company Limited (The)
Contact Energy Limited
Delegat’s Group Limited
EBOS Group Limited
Fisher and Paykel Appliances Holdings Limited
Fisher and Paykel Healthcare Limited
Fletcher Building Limited
Freightways Limited
Hallenstein Glasson Holdings Ltd
Infratil Limited NZ
Lyttelton Port Company Limited
Mainfreight Limited
Metlifecare Limited
Michael Hill International Limited
Millennium & Copthorne Hotels New Zealand 
Limited
New Zealand Exchange Limited
New Zealand Oil & Gas Limited
New Zealand Refining Company Limited (The)
Northland Port Corporation (NZ) Ltd

Nuplex Industries Limited
NZ Farming Systems Uruguay Limited
PGG Wrightson Limited
Pike River Coal Limited
Port of Tauranga Limited
Property For Industry Limited
Pumpkin Patch Limited
Pyne Gould Corporation Limited
Rakon Limited
Rubicon Limited
Ryman Healthcare Ltd
Sanford Limited
Skellerup Holdings Limited
Sky Network Television Limited
SKYCITY Entertainment Group Limited
Steel & Tube Holdings Limited
Telecom Corporation of New Zealand
Tourism Holdings Limited
Tower Limited
TrustPower Limited
Turners & Growers Group
Vector Limited
Wakefield Health Limited
Warehouse Group Limited (The)
Wellington Drive Technologies Limited
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