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2021 continued to be a year of challenges led by the COVID-19 

pandemic and its economic impacts. Company Boards and non-

executive directors (NEDs) are expected to face a more complex 

environment marked by rising inflation, economic recovery, as 

well as tightening regulatory requirements. 

Our annual review of Non-Executive Directorship in Hong Kong 

focuses on the Board structure data and fee levels. We hope the 

findings will help you facilitate a meaningful dialogue in the 

boardroom. 

We look forward to engaging further discussions with you to see 

how PwC could help.

Colin Shaftesley

Partner-in-charge

PwC Hong Kong Non-Executive Director Programme

Dennis Ho

Partner-in-charge

PwC Hong Kong Non-Executive Director Programme

Background



This review provides a statistical analysis of information on 

non-executive directors (NEDs) and independent non-executive 

directors (INEDs) of companies listed on the Hong Kong Stock 

Exchange. Data was extracted from the annual reports of the top 

300 companies listed on the Main Board and top 100 companies 

listed on the GEM Board (based on their market capitalisation as 

of 31 December 2021). A total of 2,388 board seats were 

included in our analysis.

Director fees are converted into Hong Kong dollars based on the 

exchange rate as of 31 December 2021. 

(Source: S&P Capital IQ)

Scope
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Including executive directors (EDs), NEDs and INEDs (no. of members)

Average board size

Main Board           GEM Board

10.76 10.59 10.35 10.27

7.36 7.28 6.95 7.02

2017 2018 2019 2020

10.38

6.89

2021
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Companies with share-based awards

Share-based award

The figures only show the percentage of companies offering the option of share-based awards, but do not necessarily imply that the 

company has granted any during the year. Among companies offering the option of a share-based award, 12.1% (Main Board) and 

6.1% (GEM Board) have granted such to INEDs in 2021.

Main Board           GEM Board

2017 2018 2019 2020

57.73% 56.04% 54.73% 51.52%

80.61% 82.80% 87.23% 87.50%

2021

53.22%

86.32%
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Board chair

Others include ED and NED co-chairs, the lack of a Chairman, where its functions are 

performed by all directors collectively.

79.73% 79.46%
2018 2019 2020

Main Board           GEM Board

ED

NED

INED

Others

80.20%

15.44%

7.53%

3.36%

1.07%

0.67%

8.60%

80.20%

82.80%

79.73%

86.17%

15.88%

10.64%

3.38%

1.01%

3.19%

79.46%

82.29%

14.82%

7.29%

3.70%

1.04%

2.02%

9.38%

77.62%

86.32%

16.95%

8.42%

3.39%

1.05%

2.03%

4.21%

2021
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Average age

Including NEDs and INEDs Main Board           GEM Board
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2017 2018 2019 2020 2021

58.33 58.47 58.93 58.85

51.37 51.58 51.56 51.68

58.84

52.14



Average board tenure (years)

Including NEDs and INEDs Main Board           GEM Board

5.47
5.06

5.41 5.32

3.43 3.21
3.69 3.55

2017 2018 2019 2020 2021

5.24

4.17
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Female representation

Including NEDs and INEDs Main Board           GEM Board
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2017 2018 2019 2020 2021

11.48%
12.69% 13.62% 14.10%

15.59%
13.60% 14.59%

17.24%

14.89%

20.44%



Director’s fee – median (HKD)

Excluding those with tenure of less than a year and those that did not receive a fee

NED/INED NED INED

Main Board           GEM Board

4.42% and 4.74% of the 

respective samples in 

the Main Board and 

GEM Board did not 

receive a fee in 2021.

70.80% and 46.43% of the 

respective samples in the 

Main Board and GEM 

Board did not receive a fee 

in 2021.

NED

INED

356,278

335,598

341,162

300,000

127,666

150,000

149,458

120,000

356,278

335,598

341,598

301,983

127,072

150,000

144,000

120,000

319,856

326,500

300,000

254,000

127,666

146,035

150,000

120,000

2020

2019

2018

2017

368,246

132,000

368,246

138,813

368,246

120,000
2021
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Director’s fee – average (HKD)

Excluding those with tenure of less than a year and those that did not receive a fee Main Board           GEM Board

NED/INED NED INED

2020

2019

2018

2017

551,270

169,703

500,394

175,215

477,236

167,288

469,128

155,475

593,321

229,867

586,307

179,488

463,480

170,352

437,917

186,705

543,035

160,382

482,636

174,552

480,150

166,725

476,186

150,733

2021
583,941

160,042

671,033

133,035

569,696

163,404
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Average director fee by sector – Main Board (HKD)

Average fee for NEDs and INEDs

The industry sector classification is adopted from the Global Industry Classification Standard. 
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535,281

Consumer 

Discretionary 

383,438

Communication 

Services 

329,045

Consumer 

Staples 

457,689

Energy

1,001,413

Financials

442,082

Health Care 

394,288

Industrial

503,628

Information 

Technology 

786,919

Materials

485,330

Real Estate 

338,340

Utilities



About us

Non-Executive Director (NED) Programme

The role of NEDs has evolved significantly in recent years. Increased regulatory 

scrutiny and heightened media attention have placed a heavier burden of 

responsibility on Board directors with higher reputational risks at stake. Demands 

on, and expectations of, the NED continue to increase and professional 

development for the Boardroom is considered essential.

All directors, including NEDs, should regularly update and refresh their skills and 

knowledge. Since 2008, PwC Hong Kong’s NED Programme introduced a series of 

briefings to help address this need. The Programme aims to meet Board members' 

growing demand for networking and information exchange with industry and market 

experts.
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Contacts

For enquiries on this report or our Programme, please contact:

Colin Shaftesley

Partner, PwC Hong Kong

+852 2289 2911

colin.shaftesley@hk.pwc.com

Dennis Ho

Partner, PwC Hong Kong

+852 2289 2335

dennis.ho@hk.pwc.com
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www.pwchk.com

This content is for general information purposes only, and should not be used as a substitute for 

consultation with professional advisors.

©  2022 PwC. All rights reserved. PwC refers to the PwC network and/or one or more of its member 

firms, each of which is a separate legal entity. 

Please see www.pwc.com/structure for further details. 


