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As boardrooms lead corporations in 

challenging economic times, more than 

ever, directors are pressured by internal 

and external stakeholders to deliver 

results. Indeed, with continued turmoil 

in the markets and increasing scrutiny of 

governance, board accountability remains 

top-of-mind in the business and financial 

communities. One front-line question on 

those observing boards today is the role 

of diversity, not just in the United States, 

but globally. 

Is the board diverse across  

both gender and skill sets? 

To what extent does gender play a role 

in interpreting risks and evaluating trust, 

particularly in light of increased scrutiny 

from shareholders and regulators? 

How do women and men approach 

boardroom composition and should 

shareholders take steps to ensure  

board mix?

Heidrick & Struggles and WomenCorporateDirectors 

(WCD), together with Dr Boris Groysberg of Harvard 

Business School, surveyed corporate directors, both 

women and men, within and outside the United States. 

agreements, in attitudes, perceptions and functionality in 

the boardroom. In a departure from last year’s study, the 

distributed among several distinctive categories: quotas 

governance.

Key Findings

Quotas and Board Diversity 
Profound di�erences  
between the sexes
Boards are responsible for overseeing businesses around 

the world. And studies show that a diverse board make-up 

can actually improve a company’s bottom line. Yet, female 

been. 

Quotas continue to be a controversial and divisive topic. 

between female and male directors’ support, however, 

was once again striking. Although the majority of female 

2011 Board of Directors Survey 

Executive Summary  
and Results

Heidrick & Struggles   |   WomenCorporateDirectors    

3



most female corporate directors (76%) believe that 

increased diversity among directors will lead to greater 

trust in corporate boards. But, far fewer men (42%) felt  

the same way.

1All of the male directors and 30% of the female directors surveyed in
2011 were Heidrick & Struggles clients, placements or contacts. This 2.3
years vs. 1.7 years statistic reflects the average of what respondents
reported as the amount of time that it took them to achieve their first
board service, which may or may not have been affected by the
involvement of an executive search firm.

Also, women and men directors clearly disagree when 

operational performance is linked to female quotas. 

Globally, most women (70%) believe that a greater 

number of women “at the top” improved operations,  

but most men, a substantial 79%, did not agree.

out their board service, whereas the percentage of men 

who did so is less (19% in 2011 versus 22% in 2010). In 

fact, there was conversely a small decrease for the men 

from last year. Finally, it took women six months longer  

in 2011 to achieve their board service than it took men 

(2.3 years for women versus 1.7 years for men).1
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We also found differences across the globe regarding 

succession planning with fewer directors outside the US 

agreeing that their board had an effective CEO succession 

planning process in place (58% directors outside the US versus 

68% US directors) and that they had vetted at least one viable 

candidate who could immediately step in as CEO if necessary 

(46% directors outside the US versus 67% US directors).

of men. In regards to proxy access regulations, 38% of 

women agreed that proxy access will help rebuild trust 

versus 24% of men.

In terms of senior management, outside the US, there is 

much less confidence in the board to effectively evaluate 

the CEO (65% agree that the board judges the CEO well). 

Within the US, respondents expressed more confidence in 

their board’s ability to assess the chief executive (81%).

5

(1% of 2010 men versus 75% of 2011 men and 40% of 2010



  64 respondents in the sample did not indicate their gender.
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Survey Questions and Results

  Respondent Profiles

Number of boards
Average served on, in career 5.5 7
 Private boards
       Average served on, in career 3.3 4
 Public boards
       Average served on, in career 2.2 3

Longest board service
To date, average, in years 8 9

Has an advanced degree 74% 70%

Current boards
Average number on which respondents serve 2 3

S rectorship
Respondents who actively sought 29% 19%

equality position

US WOMEN OUTSIDE-US 
WOMEN 

US MEN
OUTSIDE-US 
MEN 

   

Methodology

Heidrick & Struggles, WomenCorporat

and Harvard Business School’s Dr Boris Groysberg and 

Deborah Bell surveyed corporate directors from public  

and private companies globally. 

 

and elicited responses from 334 female and 323 male 

collected represented 593 boards – 416 public (70%)  

eDirectors (WCD)
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equality position
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US WOMEN

US MEN
OUTSIDE- 
US MEN

25% 22%

WOMEN 2010 2010 MEN 2010 data (where available)

The survey was conducted in April and May of 2011, 

and elicited responses from 334 female and 323 male 

directors (64 respondents in the sample did not  

indicate their gender), for a total of 721 respondents.  

The information collected represented 593 boards -  

416 public (70%) and 177 private (30%).

Heidrick & Struggles, WomenCorporateDirectors (WCD), 

Harvard Business School’s Dr Boris Groysberg, and 

Researcher Deborah Bell surveyed corporate directors 

from public and private companies globally.

  64 respondents in the sample did not indicate their gender.
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4 3

8 7
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  Board Service

How many boards have you 
served on in your career?

5.5 7

6 7

How many public boards? 2.2 3

3 3

How many private boards? 3.3 4

3 4

What has been your 
longest board service to 
date (in years)?

8 9

9 8

On how many boards do 
you currently serve?

2 3

2 3

At what age were you 
appointed to your first 
board? 

44 46

45 41
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  Board Profiles

Non-Executive Director 84% 66%

75% 78%

Lead Director 6% 11%

7% 12%

Chairperson 10% 23%

18% 10%

  Respondent Profiles (continued)

A t 2%

A t 14%

0%

35%

A t 26% 23%

A t 27% 20%

A t 24% 15%

A t 7% 4%

A t 2% 2%

  64 respondents in the sample did not indicate their gender.
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  Board Profiles (continued)

Women 24% 16%

20% 21%

Ethnic minorities 10% 12%

11% 8%

Non-nationals 9% 9%

7% 18%

Sitting CEOs 19% 19%

20% 16%

Retired CEOs 19% 22%

21% 20%

Retired (non-CEOs) 22% 24%

24% 19%

Active executives 37% 38%

38% 37%

   

Board composition: Women versus Men %’s not included. (24% versus 16%) 
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  Board Dynamics and E ectiveness

Diversity in the company  
is a high priority

40% 51%

47% 33%

This board provides 
e ective training for  
new directors

48% 60%

56% 44%

Currently this board has  
an ideal mix of members

59% 74%

69% 58%

It is clear what is-and what 
is not-acceptable member 
behavior on this board

68% 80%

73% 80%

Serving on this board has 
enhanced my professional 
reputation

81% 83%

82% 84%

This board performs well  
as a team

82% 92%

89% 81%

O

Does this board have an 
e�ective means to address 
poorly performing directors
% ‘Yes’

verall this is an  
e ective board

86% 93%

91% 84%

59% 72%

66% 55%

Overall, I enjoy serving  
on this board

94% 97%

96% 93%

   

70% 75%

85% 89%

81% 68%

80% 85%

83% 85%
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Relationship with CEO and Senior Management

This board e ectively 
evaluates the CEO

72% 85%

81% 65%

The CEO-Board relationship 
sets the right tone for the 
rest of the company

85% 90%

89% 81%

The CEO and board are 
aligned on vision and 
strategy

86% 90%

89% 84%

Overall, this board enjoys 
a productive relationship 
with the CEO and Senior 
Management

91% 94%

94% 86%

Heidrick & Struggles   |   WomenCorporateDirectors    
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  Succession

Does this board have an 
e ective CEO succession 
planning process? 

59% 74%

68% 58%

Has this board vetted at least 
one viable candidate who 
could immediately step in as 
CEO if necessary?

59% 70%

67% 46%

Does this board have an 
e ective board succession 
planning process for 
directors?

40% 54%

46% 40%

For committee chairs? 42% 42%

52% 31%

Do you use an executive 
search firm to recruit new 
board members? 

42% 63%

51% 57%
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43% 59%

  Diversity

Are quotas an e ective tool 
for increasing diversity in the 
boardroom? 

53% 18%

Do you personally support  
boardroom quotas? 41% 13%

My gender was a significant 
factor in my appointment to 
this board.

37%

Having a greater number 
of women “at the top” 
improves operations.

70% 21%

60%

46%

25%

23%

13%

1%

6%

In general, do you think 
that quotas, such as those 
imposed in Norway, are a 
positive or a negative for 
corporate boardrooms? 

37% 10%

40% 14%
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  Diversity (continued)

Diversity is not a top priority 
in board recruiting 15% 13%

14% 9%

Lack of women in executive 
ranks 14% 39%

25% 36%

 
What do you think is the primary reason that the  
percentage of women on boards is not increasing?

Traditional networks tend to 
be male-oriented 34% 19%

28% 25%

Relative lack of access or 
contacts among qualified 27% 17%

22% 23%

 
What do you think is the primary reason that the  
percentage of women on boards is not increasing?

Traditional networks tend to 
be male-oriented 34% 19%

28% 25%

Relative lack of access or 
contacts among qualified 27% 17%

22% 23%

46% 49%

Is seating a diverse 
representation on the 
board a priority for 
this board?

55% 59%

Has this board adopted 
measures that have 
successfully advanced 
diversity on the board? 

 44% 48%

58% 59% 

59% 46%

47% 39%

40% 57% 

32% 47% 

women to those with decision- 
making powers on the board
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  Rebuilding Trust and Governance

Companies should separate 
the Chairman and CEO roles 74% 68%

67% 95%

The Dodd-Frank Wall Street 
Reform and Consumer 
Protection Act will overall 
create better corporate 
governance

25% 17%

20% 27%

Heidrick & Struggles   |   WomenCorporateDirectors    

39% 32%

  Skills

Are there skill sets or areas 
of expertise missing or 

represented on 
this board?

54% 39%

46% 54%

Does this board have a formal 
process of determining what 
combination of skills and 
attributes is required for the 
board and therefore new 
directors?

59% 69%

68% 53%

Boards are satisfied with 
their current level of director 
diversity

6% 8%

8% 2%

4% 3%

3% 4%

Senior women have not
been active sponsors and
advocates for other women

  Diversity (continued)

What do you think is the primary reason that the  
percentage of women on boards is not increasing?
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Rebuilding Trust and Governance (continued)

 

Increased diversity  
on boards

76% 42%

56% 72%

Enhanced risk  
management systems

74% 75%

75% 79%

Requiring independent 
chairman

68% 64%

60% 93%

New compensation 
regulations

47% 27%

34% 52%

Professional directors 47% 41%

39% 70%

New proxy regulations 38% 24%

27% 44%
 

65% 35%

40% 1%

61% 61%

45% 22%

38% 17%

Increased transparency 84% 85%

83% 93%
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Heidrick & Struggles International, Inc, (Nasdaq: HSII) 

executive search and leadership consulting services, 

including succession planning, executive assessment and 

development, talent retention management, transition 

consulting for newly appointed executives, and M&A 

years, we have focused on quality service and built strong 

leadership teams through our relationships with clients 

and individuals worldwide. Today, Heidrick & Struggles’ 

leadership experts operate from principal business centers 

in North America, Latin America, Europe and Asia 

For more information about Heidrick & Struggles,  

please visit: www.heidrick.com

For more details, contact:

Bonnie Gwin 

Heidrick & Struggles 

+1 (216) 241 7695   

bgwin@heidrick.com

WomenCorporateDirectors (WCD) is the only global 

membership organization and community of women 

this new era of responsibility, WCD is committed not 

just to good governance, but to governance with global 

vision. Our mission is to support and expand the WCD 

community through leadership, diversity, education, and 

best practices in corporate governance. 

WCD fosters our global network by providing an intimate 

and trusted community to learn, brainstorm and problem-

solve global issues, while also helping secure board and 

advisory board positions for numerous women around 

dialogue on issues facing directors and their companies, 

learning from each other, and in the process, helping all 

members navigate the challenges of conducting business 

in a highly competitive and volatile global economy. 

The WCD network provides a platform of turning ideas 

into action. WCD members comprise among the world’s 

most powerful and  business women – the 

global business elite.

For more information, please visit: 

www.womencorporatedirectors.com

Susan Stautberg  

 

sstautberg@womencoporatedirectors.com

+1 (212) 987 6070

+1 (626) 795 5933

Alison Winter

awinter@womencorporatedirectors.com
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