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In a world which is increasingly volatile and disrupted, Korn Ferry wishes to contribute to a better world through better 

leadership. 

The Korn Ferry Board and CEO Services Practice team is convinced that board readiness for the CEO succession event 

has become critical for company performance and is a real competitive differentiator to protect value for all company 

stakeholders.

Whether the appointed CEO is external or internal, whether the succession process is dual, or internal or external only, the 

board of directors must be prepared for this eventuality, and directors must know how to steer the process.

WHY THIS STUDY?

OBJECTIVES

Every year, Korn Ferry gathers data on the CEO succession events which occurred the year before amongst the 

SBF 120 companies.

The objective of this study is to underline and compare the main characteristics of these successions and assess 

board readiness for the CEO succession event:

Á What is the profile of the CEOs appointed in 2024?

Á What are the main characteristics of these successions: planned / unplanned, internal / external, with / without 

governance changes, etc.?

Á How was the succession process managed?

BETTER LEADERS,

BETTER WORLD

FOREWORD

This year, we gathered the data on 10 countries (Belgium, Denmark, France, Germany, Italy, 

Netherlands, Norway, Spain, KSA, UAE) and are happy to provide a very interesting comparative view 

across these different markets. 
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THE MAIN TAKEAWAYS FOR 2024

FOREWORD

BETTER LEADERS,

BETTER WORLD

Á Boardroom CEO readiness remains low. 50% 

of CEO successions were unplanned, up from 

43% in 2023. This increase also indicates a 

growing trend of boards reacting swiftly to 

unsatisfactory company performance and 

strategy execution. 

Á Interim appointments are activated when 

needed. 33% of the CEO succession events 

resulted in interim appointments. This approach 

signals both a potential lack of succession 

readiness and a reassuring willingness of 

boards to exercise their responsibility.

Á Internal appointments of experienced male 

leaders are preferred. In 2024, 75% of the new 

CEOs were promoted from within. This 

preference is driven by the assumption that 

internal candidates can adapt faster to the CEO 

role. No women were appointed as CEOs in 

2024. The average age of newly appointed 

CEOs was above 50, reflecting a preference for 

experienced leaders who have enough runway 

to provide stability. 

Á Continuous growing acceptance for non-

French leaders. International backgrounds 

are increasingly valued and accepted as a 

critical element for leading in the current 

business environment.

Á Dissociation is the norm. 66% of the 

companies appointing CEOs in 2024 have 

dissociated Chair and CEO roles. However, 

three companies with newly appointed CEOs 

still have the ex-Chair and CEO as Chair.

Á A full dual process stays rare. Only 25% of 

the CEO succession processes were dual. 

Most of the other cases were either prepared 

successions with only one candidate, or 

unplanned successions with interim internal 

candidates and the need for an external 

recruitment. 

Á Companies continue to be surprisingly 

unprepared for the CEO succession event. 

Being able to regularly test the readiness of 

potential successors will be a key topic for 

boards and nominations committees in the 

years to come.
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11 COMPANIES APPOINTED 
12 NEW CEOS IN 2024

(1) Tenure as of December 31st, 2024

(2) 126 CEOs in total as four companies have, or had, co-CEOs in 2024, and as Atos made two appointments in 2024

CEO succession is a pivotal event for any 

company, marking a period of transition and 

potential transformation. 

In 2024, the French SBF 120 index 

witnessed CEO changes across a wide 

spectrum of industries. Regardless of the 

sector, whether it was tech, media, 

automotive, IT services & consulting, 

aerospace & defense, digital automation or 

energy, 11 companies navigated the process 

of appointing new leadership, which is three 

less than in 2023.

In addition, three of them, namely Atos, 

Schneider Electric and SES, were already 

amongst last yearôs CEO succession events. 

This reveals, once again, that finding the 

right next CEO is never a strict science and 

requires a certain amount of artistry in the 

criteria.

The average tenure of CEOs appointed before 

2024 is 8.9 years. 64 CEOs were appointed in 

the last 5 years, which represents an average 

of almost 13 per year, slightly more than 10% of 

the SBF 120 CEO population. On December 

31st, 2024, the average tenure of the SBF 

CEOs was 8.2 years.

Despite what may happen in other countries 

such as the US, there was no dramatic increase 

in CEO turnover in France last year, even if 

some CEO succession events may have given 

the impression that some boards were getting 

more impatient in their decision-making 

process.

12

28

24
29

14

6

13

Appointed in 2024

1-3 years

3-5 years

5-10 years

10-15 years

15-20 years

>20 years

Average tenure of CEOs appointed 

before 2024: 8.9 years(1)

Tenure of CEOs of 
the SBF 120(1)(2)
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IN 2024, 50% OF THE SUCCESSIONS 
WERE UNPLANNED

Unplanned successions are on the rise at 

50% of all CEO transitions in 2024 vs. 43% 

in 2023.

The reasons behind these unplanned 

successions are mostly related to strategy and 

performance, revealing a faster reaction of the 

boards and Chairs to a business situation which 

they deem unsatisfactory.

This yearôs unplanned CEO successions are 

not so much the result of a lack of alignment 

between the board and the CEO on the 

strategy, but more the result of a boardôs 

dissatisfaction in regard to the way the strategy 

was executed and to the speed at which 

company performance was improving.

In a year where disruption continuously 

increased, the need for alignment on the details 

of strategy execution in terms of business 

priorities and renouncements, organization, 

leadership and culture, emerged as a critical 

element for board members. Allocating enough 

time to discuss the details of the strategic 

roadmap at board level, to ensure optimal 

understanding and support, may become a 

must. 

D
E

F
IN

IT
IO

N
S

Planned succession CEO succession was anticipated, and the board took the necessary time to manage the transition with no surprise for stakeholders.

Company performance The company was underperforming under the leadership of the incumbent, and the board decided to appoint a new CEO. 
Strategy execution The board was dissatisfied by how the agreed upon strategy was translated into priorities and executed by the CEO.
Culture Issue The CEO personality did not work with the organizational culture making them unable to lead effectively. 
CEO personal decision The CEO chose to leave prior to the anticipated succession timeframe for another role or due to a personal reason. 
Change in strategy The company strategy changed, requiring a different type of leadership.
Shareholder activism Activist shareholders weakened the CEO's position and/or asked for their replacement.
Interpersonal Issue Difficult relationship between CEO and board members impacted the effectiveness of the operational governance.

Notes: (1) Atos experienced two CEO succession events in 2024, both emergency and both unplanned

            (2) Succession event can be triggered by more than one factor

Atos x2(1)

Stellantis
Worldline Schneider 

Electric
Stellantis

Stellantis Schneider 
Electric

Virbac Worldline Worldline

Company
performance

Strategy
execution

Interpersonal
issue

Culture issue CEO
personal
decision

Change in
strategy

Shareholder
activism

TYPE OF UNPLANNED SUCCESSIONS(2)

Unplanned

50% Planned

50%

Atos (x2)(1)

Schneider Electric

Stellantis

Virbac

Worldline

Dassault Systèmes

GTT

M6

Pluxee

SES

Teleperformance

8
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Atos(1)

Stellantis

Virbac

Worldline

Permanent

67%

Interim

33%

Notes: (1) Two succession events in 2024 but only one resulting in an interim appointment 

In 2024, 33% of the CEO succession events resulted in interim 

appointments. In two of the cases, the Chair exercised their responsibility 

and decided to ensure the CEO role by interim. In the other two cases, the 

CFO or the COO was appointed by interim, with the support of the board.

These interim appointments can be seen as the symptoms of a need for 

boards to adjust to the acceleration of business events. Boards certainly 

feel pressured to act quickly due to volatile market conditions or competitive 

threats, which requires sending strong and clear messages to investors and 

deciding swift leadership changes.

Another reason for interim appointments is to ensure leadership continuity 

in difficult moments while taking the time to make sure the next CEO is the 

right one. The interim period is often used to launch a thorough external 

search and an exhaustive review of internal candidates.

Interim appointments can be seen as signaling low CEO succession 

readiness from the board and the company as a whole. It can also be seen 

as a positive sign of very effective governance where the Chair and the 

board exercise their responsibility when needed to protect the interests of 

all stakeholders.
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2024 
NEW CEOs

11 companies 

appointed a new 

CEO in 2024 PASCAL DALOZ | Dassault Systèmes

Sector: Software

Revenue: ú6.2Bn 

# Employees: 23 800

Age(2): 54 Sex: M

Internal

PAUL SALEH(1) | Atos

Sector: IT services & consulting

Revenue: ú9.6Bn 

# Employees: 82 000

Age(2): 66 Sex: M

Internal

JEAN-PIERRE MUSTIER(1)(3) | Atos

Sector: IT services & consulting

Revenue: ú9.6Bn 

# Employees: 82 000

Age(2): 63 Sex: M

External

Notes

(1) No longer in the role

(2) Refers to age upon

appointment

(3) Chair as interim CEO

DAVID LARRAMENDY | Groupe M6

Sector: Media

Revenue: ú1.3Bn 

# Employees: 1 700

Age(2): 50 Sex: M

Internal

JEAN-BAPTISTE CHOIMET(1) | GTT

Sector: Naval engineering

Revenue: ú641M 

# Employees: 750

Age(2): 42 Sex: M

Internal

AURÉLIEN SONET | Pluxee

Sector: Employee benefits services

Revenue: ú1.2Bn

# Employees: 5 000

Age(2): 48 Sex: M

Internal
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2024 
NEW CEOs

11 companies 

appointed a new 

CEO in 2024 ADEL AL-SALEH | SES

Sector: Satellite telecommunications

Revenue: ú2Bn 

# Employees: 2 300

Age(1): 60 Sex: M

External

HABIB RAMDANI(6) | Virbac

Sector: Veterinary pharmaceuticals

Revenue: ú1.4Bn 

# Employees: 5 100

Age(1): 48 Sex: M

Internal

MARC-HENRI DESPORTES(5)(6) | Worldline

Sector: Transaction services

Revenue: ú4.6Bn 

# Employees: 18 000

Age(1): 52 Sex: M

Internal

OLIVIER BLUM | Schneider Electric

Sector: Energy management / automation

Revenue: ú38Bn 

# Employees: 150 000

Age(1): 54 Sex: M

Internal

JOHN ELKANN(2)(3) | Stellantis

Sector: Automotive

Revenue: ú156.9Bn 

# Employees: 400 000

Age(1): 48 Sex: M

External

BHUPENDER SINGH(4)(5) | Teleperformance

Sector: Business process outsourcing

Revenue: ú10.3Bn 

# Employees: 492 000

Age(1): 51 Sex: M

Internal

Notes

(1) Refers to age upon

appointment

(2) John Elkann is Chair of the 

"Interim Executive Committee" 

(3) Chair as interim CEO

(4) Appointed as Co-CEO 

(5) No longer in the role

(6) Interim appointment
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PROFILE OF CEOs 
APPOINTED IN 2024

75% of the CEOs appointed in 2024 were internally 

promoted. Gender diversity is absent with no 

women appointed. Non-French nationals are still in 

good proportion, especially for the CAC 40 

companies. The average age upon appointment is 

above 50, reflecting a preference for tried and 

tested leaders who have likely accumulated 

substantial experience. Dissociation is stronger and 

board membership less common in SBF 120 

companies than in CAC 40 companies.

Overall, the 2024 CEOs reflect a preference from 

boards for internal promotion and male proven 

experience.

SBF 120
2024 CEOs 

CAC40
2024 CEOs 

Number

Internally 
promoted

% Women

French 
nationals

Age upon 
appointment

Also Chair

Also board 
member

67%

53

0%

75%

12(1)(2)

25%

17%(3)

50%

52

0%

75%

4(1)(2)

75%

25%

Notes: (1) Two CEO succession events at Atos

 (2) Including one Co-CEO 

 (3) Two Chairs taking on the CEO role on an interim basis

 (4) One Chair taking on the CEO role on an interim basis
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PROFILE OF THE CEOs APPOINTED IN 2024

INTERNAL PROMOTION 

The SBF 120 and the CAC 40 saw 75% of their appointed 

CEOs being promoted from within. These figures confirm the 

continued preference of boards for candidates with an 

understanding of the company culture and performance 

levers. In a business world where speed prevails, internal 

candidates are seen by boards as needing a shorter 

onboarding period.

AGE

The preference for seasoned leaders who can leverage their 

proven experience continues to prevail. The average age at 

53 is also a sign of boardsô willingness to invest in leaders 

who have enough runway to provide stability in governance, 

while recognizing that the average CEO tenure in SBF 120 

companies is just over 8 years.

GENDER DIVERSITY

Over the years, gender diversity remains extremely low. No 

women were appointed in 2024. The good news is that the 

number of women in the SBF 120 CEO population is stable at 

13, with four in the CAC 40 companies: Estelle Brachlianoff 

(Veolia Environnement), Hinda Gharbi (Bureau Veritas), 

Christel Heydemann (Orange) and Catherine MacGregor 

(ENGIE).

DISSOCIATION

In 2024, the CEOs having also the Chair role are actually 

Chairs taking the CEO role by interim (John Elkann / 

Stellantis, Jean-Pierre Mustier / Atos). Dissociation continues 

to be seen as a good governance practice by the SBF 120 

boards.

NATIONALITY 

The openness to international profiles, including French 

citizens with dual nationality, continues to increase. This 

reveals a realization from boards that international exposure 

is key to todayôs enterprise leadership.

BOARD MEMBERSHIP AND GOVERNANCE 

Only 25% of SBF 120 CEOs are also board members, 

compared to 75% in the CAC 40. There is no uniform 

approach across the companies on this topic. Often, board 

membership comes at a later stage as a sign of trust given to 

the CEO by the board. It also often depends on the dynamics 

of the relationship between the Chair and the CEO.
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2024 COHORT CONFIRMS TRENDS ON INTERNAL 
CANDIDATES, DISSOCIATION & PROVEN EXPERIENCE

SBF 120 CAC 40

2024 CEOs Pre-2024 CEOs 2024 CEOs Pre-2024 CEOs

Number 12(1) 114(3) 4 37(7)

Internally promoted 75% 55% 75% 68%

% Women 0% 11% 0% 11%

French nationals 67% 89%(4) 50% 86%(8)

Age upon 

appointment
53 49 52 50

First-time CEO 58% 82%(5) 50% 68%(9)

Also Chair 17%(2) 31% 25%(6) 35%

Also board member 25% 69% 75%(6) 81%

Notes: (1) One company had two succession events 

 (2) Two Chairs being CEO by interim

 (3) Including four companies with co-CEOs

 (4) Including eight CEOs with more than one 

      nationality in addition to French

(5) Including eight CEOs who are founders or co-founders

 (6) One Chair being CEO by interim

 (7) Including one company with co-CEOs

 (8) Including three CEOs with more than one nationality in addition to French

 (9) Including one CEO who is founder
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CEO 
SUCC
ESSIO
N 

COMPARISON WITH PRE-2024 APPOINTMENTS CONFIRMS 
PREFERENCE FOR MALE INTERNAL CANDIDATES 

When comparing the 2024 and pre-2024 SBF 120 CEO cohorts, we see that the rate of internal promotions continues to increase. 

The share of non-French nationals is also on the rise while gender diversity remains very low.

INTERNAL PROMOTION: KEEPS INCREASING

Compared to pre-2024, last yearôs succession events continue to 

show a consistent preference for internal promotions within the SBF 

120, with an increase from 55% to 75%. Out of the remaining 25% (3 

companies), one company launched a full search and two appointed 

the Chair as interim CEO, while launching an external search. While 

there is no academic research validating it, the bias for internal talent 

seems to prevail within boards. It can also be seen as a reassuring 

sign of companies investing more in succession management and 

development of their senior leaders.

GENDER DIVERSITY: STAYS STABLE

There were no women CEOs appointed in 2024, compared to two in 

2023. The level of gender diversity is stable with 13 women CEOs in 

SBF 120 companies (11%). Despite good results in gender diversity in 

board composition, the French CEO population remains predominantly 

male.

NATIONALITY: EVEN MORE INTERNATIONAL PROFILES 

Compared to pre-2024, the SBF 120 has seen an increase in non-

French nationals. The growing need to understand the globality of 

business as well as the complexity of the geopolitical environment is 

expected in the CEO profile from boards. However, two out of the four 

non-French nationals CEOs in the SBF 120 demonstrate a deep 

understanding of the French ecosystem.

AGE DYNAMICS: 50+ IS THE RIGHT AGE

The results for 2024 show an average age of the appointed CEOs 

above 50, which is older than the average age of the CEOs appointed 

pre-2024. The range of ages(1) in the SBF 120 extends from 39 (Cyrille 

Bolloré, Bolloré) to 75 (Bernard Arnault, LVMH), with an average age 

that has increased from 55 to 57. Experience to face crises or lead 

turnarounds has become a critical selection criterion.

Notes: (1) On 31st December 2024
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DISSOCIATION HAS BECOME 
THE STANDARD

Dissociation upon new CEO appointment

Companies maintaining dissociation

Companies maintaining combined roles

Companies combining roles upon CEO appointment

Á In 2024, 75% of the CEO succession events happened in the context 

of dissociated governance. 

ÁTwo companies (Dassault Systèmes and GTT) decided to dissociate 

the roles of Chair and CEO but with the ex-Chair and CEO becoming 

Chair. This approach is often presented as a necessary period to help 

the new CEO and reassure shareholders. Internationally, it has often 

been seen as bad governance practice, as it was suspected to 

potentially lead to conflicts or power dynamics that could hinder the 

new CEO's ability to lead effectively. 

ÁFor Dassault Systèmes, the ex-Chair & CEO became Executive Chair, 

which suggests a transition period for the CEO to be fully in charge. 

For GTT, the ex-Chair & CEO became Non-Executive Chair. However, 

it was announced on February 9th, 2025, that the CEO had resigned 

and that the Non-Executive Chair was appointed CEO by interim.

ÁSchneider Electric underwent the same governance transition in 2023, 

with the iconic Chair & CEO becoming a Non-Executive Chair. The 

CEO appointed in May 2023 was finally internally replaced, after 18 

months, by Olivier Blum, in November 2024.
Notes: (1) Ex-Chair and CEO becoming Non-Executive Chair

           (2) Ex-Chair and CEO becoming Executive Chair

           (3) First CEO succession: roles dissociated. Second CEO 

                 succession: roles combined

           (4) Chair being CEO by interim

           (5) New company with dissociated roles and an Executive Chair

           (6) The Chair and CEO becoming co-CEO remained Chair 

GTT(1)

Dassault Systèmes(2)

Atos(3)

Stellantis(4)

Atos(3)

M6

Pluxee(5)

Schneider Electric

SES

Virbac

Worldline

Teleperformance(6)
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THE CEO PROCESS WAS
LARGELY LED BY THE CHAIR

17

CEO SUCCESSION PROCESS OWNER

Chair
Chair & Chair of nominations committee
Chair of nominations committee
Reference shareholder

CEO involved CEO involved as
Chair & CEO

CEO not involved

CEO INVOLVEMENT(1)

M6

Schneider Electric

SES

GTT

Pluxee

M6

Dassault Systèmes
GTT
Teleperformance

Atos (x2)
Schneider Electric
SES
Stellantis
Virbac
Worldline

Atos (x2)

Dassault Systèmes

Stellantis

Virbac

Teleperformance

Worldline

Notes: (1) Excluding Pluxee (creation of new company)

A CHAIRôS ACCOUNTABILITYé WITH THE 

SUPPORT OF LID AND NOMCO

In 2024, in almost all successions, the Chair was 

the process owner of the CEO appointment, on 

their own or with the support of the nominations 

committee. The breakdown of roles, however, can 

vary strongly:

Dassault Systèmes ï the Chair, who was also the 

CEO, visibly managed the transition over almost 

two years and remained Executive Chair following 

the appointment of the new CEO, who was 

previously Deputy CEO. 

Atos, Stellantis, Virbac, Worldline ï the Chair 

(also reference shareholder for Stellantis and 

Virbac) visibly took the lead, also because of the 

critical context, while expressing support from the 

board, or even from the LID, in the case of 

Stellantis. 

M6, Schneider Electric, SES ï these successions 

were mainly led by the nominations committee, 

with clear sponsorship from the Chair of the board.

LIMITED INVOLVEMENT OF THE EXITING CEO 

IN THE DECISION-MAKING PROCESS

In almost all CEO succession cases, the CEO was 

not involved in the process.

In unplanned successions such as Atos, 

Schneider Electric, Stellantis, Virbac and 

Worldline, the exiting CEO was naturally 

uninvolved.

In planned successions, the CEO is mainly seen 

as responsible for preparing internal candidates.

M6 ï the CEO was involved and provided the 

names of the two internal candidates. His 

involvement was also recognition from the board of 

his successful 37 years of tenure.

Dassault Systèmes, Teleperformance, GTT ï 

the CEO was the process owner as they were also 

Chair of the board.
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MOST CEO PROCESSES WERE 
MANAGED WITH NO 
EXTERNAL SUPPORT IN 2024
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USE OF AN EXTERNAL ADVISOR AS PART 

OF THE DECISION MAKING PROCESS

GTT

M6

Schneider Electric

SES
Atos (x2)

Dassault Systèmes

Pluxee

Stellantis

Virbac

Wordline

Teleperformance

Dual External Internal

TYPE OF CEO SUCCESSION PROCESS

GTT
M6
Schneider Electric

Atos(1)

SES
Stellantis(1)

Atos
Dassault Systèmes
Pluxee
Virbac
Worldline
Teleperformance

YESNO

Notes: (1) Chair being CEO by interim

DUAL PROCESS REPRESENTS ONLY 25% OF SUCCESSIONS 

The dual process, involving the assessment of internal candidates and the launch 

of a search for external candidates, accounts for only three SBF 120 CEO 

succession processes in 2024. In the case of these three companies, although they 

had internal candidates, the board considered external candidates as a way to 

challenge the robustness of their internal leadership bench. 

The three companies who went external represent two different situations: Atos 

and Stellantis who appointed the Chair as CEO by interim, while launching the 

CEO succession process with an external search;  SES, who appointed a CEO by 

interim in 2023, and had launched an external search that led to the 2024 

appointment.

All companies using an internal-only succession process in 2024 are companies 

where there was one previously-identified candidate, either as the planned 

successor or as the interim/emergency successor.

RECOURSE TO AN EXTERNAL ADVISOR WAS LOW

67% of 2024 CEO succession processes did not solicit the support of an external 

party in decision making. The reasons for it fall into two categories: Dassault 

Systèmes and Teleperformance were planned successions with an internal 

candidate identified by the ex-Chair and CEO becoming Chair; Atos, Stellantis, 

Virbac, Worldline were unplanned successions where the emergency set-up was 

activated to appoint an interim CEO. 
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SUCCESSION IN 2024
A COMPARISON ACROSS EUROPE & THE MIDDLE EAST
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AN ANALYSIS OF THE LARGEST COMPANIES IN TEN
COUNTRIES ACROSS EUROPE & THE MIDDLE EAST

20

DATA POOL DETAILS

Belgium 53
Listed companies belonging to the BEL 20 stock index as well as other companies, both 

listed and unlisted, with EUR 1Bn+ in 2023(1).

Denmark 88 The largest companies in Denmark based on revenue (EUR 1Bn+).

France 120
Listed companies belonging to the SBF120 Index of the Paris stock exchange on 

December 31st, 2024.

Germany 155 Listed companies with ú1Bn+ revenues belonging to the DAX, MDAX and SDAX indices.

Italy 97
Listed companies belonging to the FTSE MIB and the FTSE Mid Cap indices on the Italian 

stock exchange. 

The Netherlands 97

Listed companies belonging to the AEX, AMX and AScX indices on the Dutch stock 

exchange, as well as 22 additional companies based on revenue and / or their position as 

leaders in their category (e.g., family-owned businesses). 

Norway 42 Largest companies in Norway by revenue, including both listed and unlisted. 

Spain 117 Listed companies on the Madrid stock exchange index, including the IBEX35.

Kingdom of Saudi Arabia 

(KSA)
100

Top 100 publicly traded companies by market cap as listed on the main Tadawul stock 

exchange. 

United Arab Emirates (UAE) 98 Companies listed on the ADX and DFM stock exchanges with a market cap of AED 1Bn+.

Notes: (1) While every effort was made to be exhaustive, some companies with revenues >ú1Bn in 2023 may not have been 

included as financial results are not always available for unlisted entities. 

To better understand succession trends across the region, we analyzed a sample of almost 1000 of the largest & most important 

companies in ten different markets.
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CEO APPOINTMENTS

21

Notes: (1) Number of CEOs analyzed within the data pool including Co-CEOs where applicable 

and all CEOs appointed in 2024 for the companies experiencing several succession events in 2024

Across the ten countries studied, CEO succession events are related to 

generation replacement waves, company performance and M&A activities. 
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Number of 

Companies
53 88 120 155 97 97 42 117 100 98

Number of 

CEOs(1) 56 88 126 161 102 97 42 117 100 98

2024 CEO 

Appointments
10 10 12 14 9 19 9 15 17 7

Succession Rate 19% 11% 10% 9% 8% 20% 21% 13% 17% 7%

Norway, Belgium and the Netherlands, in Europe, stand 

out with the highest succession rates. Belgium had ten 

CEO appointments out of 53 companies, while the 

Netherlands saw 19 appointments from 97 companies. 

Norway had the highest succession rate with nine 

appointments out of 42 companies.

Spain had an active year with a succession rate at 13%, 

actually representing a high number of 15 appointments 

out of 117 companies.

Germany, with the largest number of companies (155), 

had a relatively low succession rate of 9%, with 14 

CEO appointments. France and Denmark also exhibited 

lower succession rates of 10% and 11%, respectively, 

with France appointing twelve CEOs from 120 companies 

and Denmark appointing ten CEOs from 88 companies. 

Italy showed a moderate succession rate with nine 

appointments out of 97 companies.

In the Middle East, the UAE had the lowest succession 

rate at 7%, with seven CEO appointments from 98 

companies. KSA demonstrated a notable 17% 

succession rate, with 17 CEO appointments from 100 

companies.
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Spain is the country where the average 

pre-2024 tenure is the longest, with ten 

years being the average across the data 

pool. This probably says something about 

the stability of the Spanish business 

leadership environment.

KSA and UAE have a remarkably low 

pre-2024 tenure of their CEOs which 

says a lot about how the pace of business 

is impacting governance and leadership in 

this region.

In all countries, the last 5 years have 

seen a large renewal of the CEO 

population. Between 41% (Spain) and 

71% (KSA) of CEOs have been appointed 

in the last 5 years, with the median being 

at 59%.
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Tenure

Average pre-

2024 tenure(1)
7.5 7.5 8.9 7 8.8 6.6 7.2 10 4.7 6.9

Appointed in 

2024
18% 11% 10% 9% 9% 20% 21% 13% 17% 7%

1-3 years 29% 26% 22% 25% 22% 25% 21% 15% 28% 27%

3-5 years 18% 15% 19% 22% 14% 21% 19% 13% 26% 27%

5-10 years 13% 25% 23% 26% 24% 20% 19% 21% 12% 20%

10-15 years 14% 9% 11% 7% 18% 4% 7% 17% 5% 7%

15-20 years 5% 6% 5% 7% 6% 8% 7% 8% 3% 6%

20+ years 4% 6% 10% 4% 9% 3% 5% 10% 0% 5%

Unconfirmed 0% 2% 0% 0% 0% 0% 0% 3% 9% 1%

Notes:   (1) Excluding CEOs whose tenure is unconfirmed

(2) Tenure as of December 31st, 2024
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Planned 

successions
4 1 6 11 4 7 6 10 9 5

Unplanned 

successions
6 9 6 3 4 12 3 5 8 2

CATALYSTS OF UNPLANNED SUCCESSIONS

CEO personal 

decision
17% 56% 17% 33% 25% 33% 100% 75% 50%

Change in strategy 50% 56% 17% 8% 13%

Company 

performance
50% 44% 67% 33% 25% 42%

Strategy 

misalignment
33%

Strategy execution 33% 25%

Governance 

changes
33% 8% 40% 13%

Shareholding 

structure change
33% 20% 13%

CEO misconduct 50% 50%

Other (1) 17% 25% 8% 40% 13%

Note: (1) Other covers culture issue, shareholder activism, interpersonal issue, geopolitical context and death; 

as well as one case in Spain where the catalyst was unknown. 

The breakdown between planned and 

unplanned successions is very 

specific to each country. There is no 

overall trend apart from the fact that 

there is always a certain number of 

unplanned successions in each market.

In almost all countries, ñCEO personal 

decisionò, ñcompany performanceò,  

strategy-related situations and 

governance changes are the first 

reasons for unplanned successions.

It is to be noted that for cultural 

reasons, ñCEO personal decisionò is 

also often mentioned instead of 

ñcompany performanceò or ñCEO 

misconduct.ò

In 2024, ñCEO misconductò has only 

appeared in Italy and UAE.
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PROFILE OF THE CEOS APPOINTED IN 2024
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Internal 

promotion
40% 50% 75% 64% 67% 68% 56% 40% 71% 86%

Female 20% 0% 0% 14% 0% 5% 33% 7% 0% 14%

Age 56 49 53 53 56 54 54 53 47 48

Local 

nationality
100% 80% 67% 79% 89% 47% 100% 87% 88% 14%

First-time 

CEOs
30% 70% 58% 71% 78% 53% 78% 73% 65% 57%

Also 

Chair(1)
20% N/A 17% N/A 11% N/A N/A N/A 0% 0%

Also board 

member(2)
30% N/A 25% N/A 100% N/A N/A N/A 18% 29%

Notes: (1) Denmark, Germany, The Netherlands, Norway and Spain have been excluded from the statistics as in those 

countries it is not possible or not common governance practice for the CEO to be member or Chair of the Board, 

or due to insufficient data.

Internal promotion tends to have been 

preferred in 2024 in all countries, with Belgium 

and Spain as notable exceptions.

Norway is the country which appointed the 

largest proportion of women CEOs (three out 

of nine).

Average age tends to be 50+ in Europe, and 

slightly younger in KSA and UAE. 

There is a strong disparity on nationality, with 

Belgium and Norway having appointed 100% 

local nationals, and UAE only 14%.

The number of first-time CEOs is surprisingly 

high overall, with Denmark, Germany, Italy, 

Norway, Spain and KSA having appointed 65% 

or more first-time CEOs in 2024.
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Internal 40% 50% 50% 64% 50% 0% 47% 65% 86%

External 60% 50% 25% 29% 13% 0% 40% 24% 14%

Dual 0% 0% 25% 7% 38% 100% 7% 12% 0%

Notes: (1) In one succession case in Spain the candidate pool is unknown.

 (2) Where total percentages <100%, the support of an external advisor is unknown in one or more cases.

 (3) Greyed-out cells indicate that the information was not available.

External 

Support
50% 60% 33% 38% 67% 27% 12% 0%

No 

External 

Support

50% 40% 67% 38% 11% 33% 71% 86%
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The only country where the dual 

process was the norm in 2024 was 

Norway. 

For all other countries, CEO 

succession processes were either 

internal or external, but very rarely 

dual.

The recourse to external support 

also varied strongly from one country 

to another. 

Norway and Denmark seem to solicit 

external support as a usual practice 

whereas KSA and UAE would rarely 

use external support.
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