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N
ederlandse Sam

envatting  

D
e N

ederlandse 'Fem
ale Board Index 2011' geeft voor het 

vijfde jaar een overzicht van de vrouw
elijke vertegenw

oordiging 
in de Raden van Bestuur (rvb) en Raden van Com

m
issarissen 

(rvc) van 97 N
ederlandse N

V
’s die genoteerd zijn op E

uronext 
A

m
sterdam

. 
D

e 
bedrijven 

w
orden 

ingedeeld 
naar 

het 
percentage 

vrouw
en 

in 
hun 

gezam
enlijke 

rvb 
en 

rvc. 
D

e 
N

ederlandse 'Fem
ale Board Index' geeft daarnaast ook een 

analyse van de verschillen tussen m
annelijke en vrouw

elijke 
bestuurders en com

m
issarissen en tussen ondernem

ingen m
et 

of zonder vrouw
elijke vertegenw

oordiging in de rvb en/of rvc 
(sam

en de 'Board'). D
e gegevens zijn gebaseerd op de stand van 

zaken 
op 

31 
augustus 

2011 
en 

bevatten 
derhalve 

de 
veranderingen ten opzichte van 31 augustus 2010. 
 

D
e studie toont aan dat: 

 
In 2011 heeft nog steeds slechts de m

inderheid van de 97 
bedrijven één (of m

eer) vrouw
en in de R

vB
 of R

V
C

 (44 
ondernem

ingen 
(45,6%

)) 
D

it 
is 

een 
toenam

e 
van 

vier 
ondernem

ingen in vergelijking m
et 2010 (40 ondernem

ingen 
(41,2%

). (Z
es ondernem

ingen benoem
den hun eerste vrouw

, 
bij tw

ee bedrijven vertrok de enige vrouw
 vertrekken in 2010). 

D
e m

eerderheid (53 ondernem
ingen: 54,6%

) heeft nog steeds 
geen vrouw

 in RvB of RvC. 
  

 
In 2011 zijn 66 van de 716 bestuurders (9,2%

) vrouw
 (2010: 

61 =
 8,4%

). D
eze 9,2%

 is het gew
ogen gem

iddelde van het 
percentage vrouw

elijke bestuurders (4,4%
) en het percentage 

van de vrouw
elijke com

m
issarissen (11,8%

). (In 2010 w
as dit 

respectievelijk 3,6%
 en 11,1%

). D
e netto-toenam

e van vijf 
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vrouw
elijke bestuurders is iets hoger dan de netto toenam

e in 
2010 (vier) m

aar aanzienlijk m
inder dan de stijging in 2009 toen 

de netto toenam
e elf w

as. 
  

 
Slechts één bedrijf (T

N
T

 E
xpress) voldoet aan het (vanaf 1 

januari 2012 w
ettelijke) streefgetal dat ten m

inste 30 procent 
vrouw

1 is in zow
el de RvB als RvC. A

cht ondernem
ingen 

voldoen aan het streefgetal voor RvB of RvC m
aar niet voor 

beide. 
 

 
T

w
ee nieuw

e vrouw
elijke bestuurders in 2011. H

et aantal 
vrouw

elijke bestuurders is gestegen van negen (3,6%
) in 2010 

tot elf (4,4%
) in 2011 als gevolg van de benoem

ing van 
V

erhagen (PostN
L) en V

an den Brink (W
egener). E

r gingen 
geen vrouw

elijke bestuurders w
eg. In novem

ber 2011 krijgt 
overigens G

rontm
ij een vrouw

elijke bestuurder en verlaat bij 
A

hold K
im

berly Ross de rvb. 
 

 
E

en netto toenam
e van drie vrouw

elijke com
m

issarissen in 
2011. H

et aantal vrouw
elijke com

m
issarissen stijgt van 52 

(11,1%
) in 2010 tot 55 (11,8%

) in 2011. E
r zijn tien nieuw

e 
vrouw

en benoem
d als com

m
issaris, m

aar zeven zijn vertrokken. 
 

 
V

rouw
en zijn gem

iddeld jonger. D
e gem

iddelde leeftijd van 
de elf vrouw

elijke bestuurders is 48,5 jaar en van de 55 
vrouw

elijke com
m

issarissen 54,0 jaar. D
at is ongeveer vier en 

acht jaar jonger dan hun m
annelijke collega's (resp. 52,2 en 62,0 

jaar oud). 
 

 
V

rouw
en zijn gem

iddeld 
korter geleden 

benoem
d. D

e 
gem

iddelde am
btsterm

ijn van de vrouw
elijke bestuurders is 5,4 

jaar en van de vrouw
elijke com

m
issarissen 3,8 jaar. D

it is  
                                                 
1 D

e w
et spreekt over een evenw

ichtige verdeling van zetels over m
annen en 

vrouw
en, het m

inim
um

 van 30%
 is dus ook van toepassing op m

annen, m
aar 

aangezien het aandeel m
annen in alle ondernem

ingen hieraan voldoet, is de toetsing 
hier niet aan de orde. 
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respectievelijk 0,1 jaar en 1,2 jaar korter dan de gem
iddelde 

am
btsterm

ijn van hun m
annelijke collega's (respectievelijk 5,5 

en 5,0 jaar). 
 

 
V

rouw
en hebben vaker een niet-N

ederlandse nationaliteit, 
m

aar het percentage vrouw
en uit het buitenland neem

t 
nog steeds af. V

an de 66 vrouw
en hebben er 24 (36%

) niet de 
N

ederlandse nationaliteit, dit is 24%
 bij de m

annen. V
ijf van de 

elf vrouw
elijke bestuurders (45%

) hebben niet de N
ederlandse 

nationaliteit (in 2010 w
as dit nog 56%

 en in 2009 w
as dit zelfs 

nog 71%
). V

an de tw
aalf nieuw

 benoem
de vrouw

en heeft er 
slechts één heeft een niet-N

ederlandse nationaliteit. 
 D

E
 R

A
N

K
IN

G
 (sam

envatting) 
 

D
e top drie: T

N
T

 E
xpress heeft het hoogste percentage van 

de vrouw
elijke vertegenw

oordiging in de gezam
enlijke RvB en 

RvC, 
drie 

van 
de 

acht 
bestuurders/com

m
issarissen 

zijn 
vrouw

en (38%
). N

edap, vorig jaar eerste, is nu tw
eede m

et 
tw

ee vrouw
en op een totaal van zes (33%

). O
p de derde plaats 

staat K
P

N
, w

aar drie van de tien een vrouw
 (30%

) is. 
  

 
D

e 
laatste 

vijf: 
53 

bedrijven 
hebben 

geen 
vrouw

elijke 
vertegenw

oordiging in de rvb of rvc, m
aar A

M
G

 heeft de 
grootste 

gecom
bineerde 

rvb/rvc 
(tien 

personen) 
en 

staat 
daarom

 laatste. V
ier bedrijven delen de voor-laatste positie 

(B
oskalis G

rontm
ij, V

opak en K
asB

ank) zonder vrouw
en en 

een totale rvb/rvc van negen personen. (V
anaf novem

ber 2011 
zal G

rontm
ij overigens een vrouw

elijke bestuurder hebben). 
  

D
e grootste sprong: B

A
M

, D
SM

 en SB
M

 O
ffshore stonden 

op 
de 

laatste 
plaats 

in 
2010 

(vanw
ege 

om
vang 

rvb/rvc), 
benoem

den hun eerste vrouw
 in de rvc en stegen daardoor naar 

respectievelijk (gedeelde) positie 36, 36 en 32. W
egener had 

nog geen vrouw
 in rvb/rvc in 2010 en stond op de 65e plaats, 

m
aar benoem

de een vrouw
elijke bestuurder in 2011 en stijgt 

naar de achtste plaats.  
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D
e 

grootste 
daling: 

in 
2011 

vertrokken 
de 

vrouw
elijke 

com
m

issarissen bij B
allast N

edam
 en D

P
A

 en daarm
ee dalen 

zij op de lijst van  respectievelijk de 11e en 7e positie naar de 
resp. 82e en 56e positie. 

 
O

V
E

R
IG

E
 O

P
V

A
L

L
E

N
D

E
 R

E
SU

L
T

A
T

E
N

 
A

angezien voor de Fem
ale Board Index alle inform

atie over de 
sam

enstelling van de rvb’s en rvc’s w
ordt verzam

eld, geeft het 
ook een goed overzicht van deze sam

enstelling, los van de 
aanw

ezigheid van vrouw
en. D

it jaar geeft dit tw
ee opvallende 

resultaten: 
 

 
T

en eerste het relatief grote aantal benoem
ingen van personen 

geboren in 1947 en 1967. V
an de 104 benoem

ingen gingen er 
negen 

naar 
iem

and 
geboren 

uit 
1947, 

dit 
w

aren 
allem

aal 
com

m
issarissen en is te verklaren vanw

ege de (naderende) 
pensionering. M

aar koploper is het geboortejaar 1967 m
et tien 

benoem
ingen, w

aarvan drie als com
m

issaris (Ter vergelijking: 
1965 en 1966 tellen m

aar drie benoem
ingen, drie is ook het 

gem
iddeld aantal benoem

ingen voor alle jaren). D
it hoge aantal 

is niet te verklaren (1967 heeft geen hoger geboortecijfer), m
aar 

sluit w
el aan bij andere opvallende benoem

ingen in de periode 
2010-20110 van personen geboren in 1967. Bijvoorbeeld M

ark 
Rutte (1967) als prem

ier, K
laas K

not (1967) als president D
N

B 
en K

ajsa O
llongren (1967) als Secretaris-G

eneraal A
lgem

ene 
Z

aken. 
 

 
T

en tw
eede neem

t de om
vang van de rvb en rvc geleidelijk 

iets af. In 2009 w
aren er in totaal bij de 97 ondernem

ingen 740 
bestuurders en com

m
issarissen, in 2011 zijn dit er 24 m

inder 
(716). D

e gem
iddelde om

vang van een rvb is 2,6 (2009: 2,7) en 
van de rvc is dit 4,8 (2009:4,9). 
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M
anagem

ent sum
m

ary 

The D
utch ‘Fem

ale Board Index 2011’ show
s for the fifth year 

a survey of fem
ale representation on the executive boards and 

supervisory boards of 97 D
utch N

V
s listed on E

uronext 
A

m
sterdam

. The data are based on the situation on A
ugust 31, 

2011 and includes all changes as of A
ugust 31, 2010. 

 T
he study show

s that: 
 

In 2011 still only the m
inority of the 97 com

panies (44: 
45.6%

) has one (or m
ore) w

om
en in the executive or 

supervisory board. This is an increase of four com
panies 

com
pared to 2010 (40; 41.2%

). (Six com
panies appointed their 

first w
om

an, and tw
o com

panies saw
 their only w

om
en leave in 

2010). The m
ajority (53: 54.6%

) has still no w
om

an on either 
Boards. 
 

 
In 2011 66 of the 716 directors (9.2%

) are fem
ale (2010: 

8.4%
). This 9.2%

 is the w
eighted average of the percentage 

(4.4%
) 

fem
ale 

executive 
directors 

(2010:3.6%
) 

and 
the 

percentage 
of 

fem
ale 

non-executive 
directors 

(11.8%
) 

(2010:11.1%
). The net increase of five fem

ale directors is 
substantially less than the increase in 2009 w

hen the net 
increase w

as eleven w
om

en, but slightly higher than the net 
increase in 2010 (four).  

 
 

O
nly one com

pany (T
N

T
 E

xpress) m
eets the quota to 

have at least 30 percent in both the executive board as the 
supervisory board (w

hich w
ill becom

e applicable January 2012). 
A

nother eight m
eet the quota for either one of the Boards. 
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T
w

o new
 fem

ale executive directors in 2011. The num
ber of 

fem
ale executive directors increased from

 nine (3.6%
) in 2010 

to eleven (4.4%
) in 2011 due to the appointm

ents of V
erhagen 

(PostN
L) and V

an den Brink (W
egener). 

 
 

A
 net increase of three fem

ale non-executive directors in 
2011. The num

ber of fem
ale non-executive increased from

 52 
(11.1%

) in 2010 to 55 (11.8%
) in 2011. There w

ere ten new
 

fem
ale non-executive directors appointed, seven resigned. 

 
 

W
om

en are on average younger. The average age of the 
eleven fem

ale executive directors is 48.5 years and of the 55 
fem

ale non-executive directors 54.0 years, w
hich is about four 

and eight years younger than their m
ale colleagues (resp. 52.2 

and 62.0 years old). 
 

 
W

om
en are, on average, for a shorter period on the B

oard. 
The average tenure of fem

ale executive directors is 5.4 years 
and of fem

ale non-executive directors is 3.8 years, w
hich is 

respectively 0.1 years and 1.2 years shorter than the average 
tenure of their m

ale colleagues (respectively 5.5 and 5.0 years). 
 

W
om

en m
ore often have a non-D

utch nationality, but the 
percentage w

om
en w

ith other nationalities is  decreasing 
for the second year. O

f the 66 fem
ale directors 24 w

om
en 

(36%
) do not have D

utch nationality, as opposed to 24%
 of 

m
en. Five of the eleven (45%

) fem
ale executive directors do 

not have the D
utch nationality (in 2010 this w

as 56%
, and in 

2009 this w
as even 71%

). O
f the tw

elve new
ly appointed 

w
om

en only one has a non-D
utch nationality. 
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T
H

E
 R

A
N

K
IN

G
 (sum

m
ary):  

 
T

op three: T
N

T
 E

xpress has the highest proportion of 
fem

ale 
representation 

on 
the 

joint 
executive 

board 
and 

supervisory board, three of the eight directors are w
om

en 
(38%

). N
edap, last year ranked first, is now

 second w
ith tw

o 
fem

ale directors out of six (33%
). In third place is K

P
N

 w
here 

three of ten boardm
em

bers are fem
ale (30%

). 
  

 
L

ast five: 53 com
panies have no fem

ale representation on the 
executive board or supervisory board. A

s A
M

G
 has the largest 

com
bined 

Board 
(ten 

individuals), 
A

M
G

 
ranks 

last. 
Four 

com
panies share the before-last position (B

oskalis G
rontm

ij, 
V

opak and K
asB

ank) w
ith no w

om
en and a total board size 

of nine people. A
s of N

ovem
ber 2011 G

rontm
ij w

ill have a 
fem

ale executive director. 
  

T
he biggest jum

p: B
A

M
, D

SM
 and SB

M
 O

ffshore ranked 
last in 2010, but appointed their first w

om
an to the supervisory 

board and rise to respectively to (shared) position 36, 36 and 
32. W

egener had no w
om

en in the boardroom
 in 2010 and 

stood on the 65th place, but appointed a fem
ale director in 

2011 and rise to the eight place. 
  

T
he biggest fall: in 2011, the only fem

ale non-executive 
directors of B

allast N
edam

 and D
P

A
 left and they fall from

 
the respectively 11th and 7

th position to the resp. 82
st and 56

th  
position. 
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Introduction 

This report gives an overview
 of the presence of w

om
en in the 

executive board and supervisory board (together: 'the Board') of 
D

utch listed com
panies per A

ugust 31st, 2011. The com
panies 

have been ranked by the percentage w
om

en in the Board. A
n 

analysis has been m
ade of the differences betw

een fem
ale 

directors and m
ale directors (characteristics such as age and 

nationality of the fem
ale directors have been com

pared w
ith 

sam
e characteristics of their m

ale colleagues). M
oreover a 

difference analysis has been m
ade at com

pany level, to exam
ine 

characteristics (such as indices or industry) of com
panies w

ith 
w

om
en on the Board and w

hether these differ from
 com

panies 
w

ithout fem
ale directors.  

T
erm

inology 

In the N
etherlands the tw

o-tier governance m
odel is applied. 

For 
convenience 

sake 
in 

this 
study 

supervisors 
(‘com

m
issarissen’) are called 'non-executive directors' although 

this term
 is not norm

ally used in the D
utch tw

o-tier board 
structure. In this study directors in the executive board are 
explicitly called the 'executive directors' and both the executive 
directors and the non-executive directors jointly are called 
'directors'. In this study, for international purposes both the 
executive board and the supervisory board are analysed jointly, 
as separate analyses for both boards are m

ade.  

D
escription data and m

ethodology 

In the investigation 97 D
utch listed com

panies are included. 
Listed com

panies at the E
uronext A

m
sterdam

 other than 
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D
utch N

V
s are not included in the investigation so the D

utch 
situation can be analysed w

ithout the influence of foreign legal 
system

s, governance m
odels and cultural differences. In 2010 

99 listed D
utch com

panies w
ere included in the index, how

ever 
due to de-listings, take-overs and new

ly listed com
panies the 

Fem
ale Board Index 2011 com

prises 97 com
panies. 2 In 2011 

TN
T w

as split into tw
o separate listed com

panies: PostN
L and 

TN
T E

xpress. Furtherm
ore, in 2010-2011 five com

panies w
ere 

rem
oved from

 the index.  Four out of these five com
panies had 

no fem
ale directors in 2010, one (D

raka) had one fem
ale non-

executive director (10%
 of all directors). Tw

o com
panies are 

included for the first tim
e in the Fem

ale Board Index, only one 
of these tw

o com
panies (LBI) has one fem

ale non-executive 
director. Therefore the absolute num

ber of fem
ale directors has 

not changed, but the relative num
ber should increase slightly. 

H
ow

ever, the com
parison w

ith the 2010-index is based on the 
97 com

panies now
 in the Fem

ale Board Index in order to 
prevent a bias. A

ll changes are therefore related to the changes 
within these com

panies and are not caused by a change in the 
com

position of the A
m

sterdam
 E

uronext listed com
panies. 

 The data on the com
position of the executive board and the 

supervisory board per 31
st A

ugust 2011 w
as collected using the 

online 
datasources: 

BoardE
x, 

M
anagem

ent 
Scope 

and 
Com

pany Info. These databases use the inform
ation provided 

by the Cham
ber of Com

m
erce. The results of the different data 

sources 
w

ere 
com

pared 
and 

checked 
w

ith 
the 

corporate 
w

ebsite, 
and 

an 
additional 

check 
w

as 
perform

ed 
using 

new
spapers or press releases. Rem

arkably, not all corporate 
w

ebsites contained the m
ost recent board com

position and 
therefore could not be used as the m

ost reliable source. 
Personal data such as age, nationality and tenure of all directors 
and 

supervisors 
w

as 
collected 

through 
BoardE

x 
and 

                                                 
2 N

ew
 in the Fem

ale Board Index 2011 are LBI and  N
ew

 Sources E
nergy. N

o 
longer in the Fem

ale Board Index 2011 are D
raka, Crucell, G

am
m

a and 
Innoconcepts. TN

T w
as split into PostN

L and TN
T E

xpress. 
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Com
pany.info. Incom

plete data w
as supplem

ented on the basis 
of annual reports and other public sources on the Internet. 
A

ppointm
ents that w

ere announced but not yet effective per 
A

ugust 31
st w

ere not taken into account.  
 The next section show

s the change at com
pany level (num

ber 
of 

com
panies 

w
ith 

fem
ale 

representation 
in 

the 
Board) 

including the ten highest ranked com
panies.  The section 

thereafter show
s the change at director’s level (num

ber of 
fem

ale directors).  
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C
om

panies w
ith fem

ale directors 

In the appendix, the fem
ale representation of all 97 com

panies 
in the sam

ple is displayed. Table 1 sum
m

arises the num
ber of 

com
panies w

ith fem
ale directors as from

 2007.  
 

T
able 1. C

om
panies w

ith fem
ale directors in from

 2007 till 2011  
 

97 com
panies 

2007 
2008 

2009 
2010 

2011 
#

 
%

 
#

 
%

 
#

 
%

 
#

 
%

 
#

 
%

 
C

om
panies w

ith fem
ale 

directors 
31 32.0%

 34 35.1%
 40 

41.2%
 

40 41.2%
 44 45.4%

 

C
om

panies w
ith no 

fem
ale directors 

66 68.0%
 63 64.9%

 57 
58.8%

 
57 58.8%

 53 54.6%
 

C
om

panies w
ith fem

ale 
executive directors 

7 
7.2%

 
7 

7.2%
 

8 
8.2%

 
9 

9.3%
 11 11.3%

 

C
om

panies w
ith fem

ale 
non-executive directors 

28 28.9%
 31 32.0%

 37 
38.1%

 
37 38.1%

 40 41.2%
 

1the sum
 of com

panies w
ith fem

ale executive directors (11) and com
panies w

ith 
fem

ale non-executive directors (40) does not add to the num
ber of com

panies w
ith 

fem
ale directors (44), w

hile seven com
panies w

ith a fem
ale executive director also 

have one or m
ore fem

ale non-executive directors.  
 In 2011, 44 of the 97 com

panies in the sam
ple (45%

) have one 
or 

m
ore 

fem
ale 

directors 
in 

the 
executive 

board 
and/or 

supervisory board. Com
pared to 2010 this is a net increase of 

four com
panies. Tw

o com
panies w

ith a fem
ale director in 2010 

no longer have fem
ale directors: D

PA
 and Ballast N

edam
. A

t 
the other hand, six com

panies w
ith no fem

ale directors in 2010 
appointed a fem

ale director in 2011: A
jax, Bam

, Beter Bed, 
D

SM
, SBM

 O
ffshore and W

egener. 
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In 2011 eleven com
panies (11.3%

, 2010:9.3%
) have a fem

ale 
executive director appointed to the executive board w

hich is a 
net 

increase 
of 

tw
o 

additional 
com

panies 
w

ith 
a 

fem
ale 

executive director. 40 Com
panies (41.2%

) have one or m
ore 

fem
ale non-executive director(-s) in the supervisory board, 

w
hich is an increase of three com

panies com
pared to 2010 (37; 

38.1%
). 

 F
igure 1. C

om
panies w

ith fem
ale directors since 2007 

 

 
Since 2007 the num

ber of com
panies w

ith fem
ale directors has 

increased from
 31 com

panies (32%
) in 2007 to 44 com

panies 
(45%

) in 2011.  

T
op 10 com

panies w
ith fem

ale directors 

The 97 com
panies are ranked, based on the percentage of 

w
om

en appointed to the com
bined executive and supervisory 

board. Com
panies w

ith relatively m
ost fem

ale directors are at 
the top of the list, descending to com

panies w
ith relatively the 

few
est fem

ale directors. A
lthough a fem

ale executive director 
w

ill have m
ore influence on the com

pany’s strategy, actions and 
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perform
ance than a fem

ale non-executive director, the ranking 
m

akes no distinction (for international com
parison reasons). 

H
ow

ever, the analyses in the follow
ing sections w

ill m
ake a 

difference betw
een executive and non-executive directors.  

 The ranking of the 53 com
panies w

ith no w
om

en on the board 
decreases w

hen a com
pany has a larger board, w

hile a com
pany 

w
ith ten directors has m

ore opportunities to appoint a w
om

an 
than a com

pany w
ith four directors. Table 2 show

s the top ten 
com

panies 
w

ith 
m

ost 
fem

ale 
directors 

in 
the 

com
bined 

executive and supervisory board. A
lso this table includes the 

nam
es of fem

ale executive directors (bold) and non-executive 
directors. (In the appendix the ranking of all 97 com

panies is 
presented.) 

 
In the ranking of 2011 TN

T E
xpress takes over the first 

position from
 N

edap, w
hich is now

 second in the ranking. 
37.5%

 of the total board of TN
T E

xpress is fem
ale (three 

fem
ale directors in a board consisting of eight directors). Three 

years in a row
, from

 2007 to 2009, A
hold w

as at the top of the 
list and w

as second in 2010. H
ow

ever, this year A
hold drops to 

the sixth position due to the resignation of K
aren de Segundo. 

Furtherm
ore, K

im
berly Ross resigns in N

ovem
ber as CFO

. If 
she is not replaced by a w

om
an, A

hold’s position w
ill even be 

low
er, around the 14

th position. 
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T
able 2. T

op 10 com
panies (%

 fem
ale directors in 2011) 

 

R
ank 

2011 
R

ank 
2010 

C
om

pany 
%

 
2011 

%
 

2010 

T
otal 

board 
size 

T
otal 

fem
ale 

directors 

N
am

es 
B

old=
 

executive 
*=

new
 in 2011 

1 
6* 

T
N

T
 E

xpress 
37.5%

 23.1%
 

8 
3 

L
om

bard 
H

arris 
Scheltem

a* 

2 
1 

N
edap 

33.3%
 33.3%

 
6 

2 
Bahlm

ann 
Theyse 

3 
3 

K
P

N
 

30.0%
 27.3%

 
10 

3 
Sm

its 
Colijn 
Lier Lels 

4 
5 

U
nilever 

27.3%
 25.0%

 
11 

3 
Fresco 
Fudge 
N

yasulu 

4 
6* 

P
O

ST
N

L
 

27.3%
 23.1%

 
11 

3 
V

erhagen* 
M

enssen* 
A

ltenburg 

6 
5 

O
ctoP

lus 
25.0%

 25.0%
 

8 
2 

Sw
arte 

D
e Ruiter  

6 
2 

A
hold 

25.0%
 30.8%

 
12 

3 

R
oss 

Shern  
Sprieser  

8 
65 

W
egener 

20.0%
 0.0%

 
5 

1 
V

an den 
B

rink* 

8 
7 

W
olters K

luw
er 20.0%

 20.0%
 

10 
2 

M
cK

instry 
D

alibard 

8 
10 

R
eed E

lsevier 
20.0%

 18.2%
 

10 
2 

H
ook 

Lier Lels 
*the ranking last year of TN

T before the split 

 
 

 



D
U

T
C

H
 F

E
M

A
L

E
 B

O
A

R
D

 IN
D

E
X

 2011  
21 

  
 

 

C
om

pliance w
ith K

alm
a’s law

 

In the N
etherlands a Bill including quota legislation for D

utch 
Boards w

as adopted unanim
ously by the Second Cham

ber on 
D

ecem
ber 9th, 2009 and send to the Senate. The Bill introduces 

provisions to target a balanced distribution of seats betw
een 

m
en and w

om
en on both the executive as the supervisory 

boards of large D
utch corporations. In the proposed article of 

law
 a balanced distribution m

eans that at least 30 percent of the 
seats in the executive board and supervisory board should be 
occupied by w

om
en and at least 30 percent of the seats by m

en. 
Com

panies subject to the proposed schem
e, but w

ho have not 
reached the desired targets should explain in the annual report 
(‘com

ply or explain’) w
hy the seats are not evenly distributed, 

how
 the com

pany has tried to balance the distribution of seats, 
and how

 the com
pany seeks to achieve the balance of seats in 

the future. N
o further sanctions are included. The scope of the 

statutory provision is lim
ited in tim

e. The proposed legislative 
item

s are autom
atically deleted as per January 1, 2016. It is 

estim
ated that approxim

ately 4,500 com
panies w

ill fall under 
this Bill. 3 

 
Table 3 show

s the com
panies that are in com

pliance w
ith the 

30 percent quota. E
ighteen com

panies only have one executive 
director, and a balanced com

position in the executive board is 
hard 

to 
achieve. 

O
f 

the 
rem

aining 
72 

com
panies, 

seven 
com

panies are in com
pliance w

ith the 30 percent gender quota 
in the executive board. Three com

panies are in com
pliance w

ith 
respect to the supervisory board. H

ow
ever, only one com

pany, 
TN

T E
xpress com

plies w
ith the quota for both boards.  

 
 

                                                 
3 The target provisions only apply to larger Ltds and PLCs. Ltds and PLCs are not 
subject to the proposed statutory provision, if in accordance w

ith art. 2:397 
paragraph 1 Civil Code they m

eet tw
o of the follow

ing three requirem
ents: a.) the 

value of the assets according to its balance sheet does not exceed € 17,500,000; b.) 
net sales for the financial year does not exceed € 35,000,000; c.) the average num

ber 
of em

ployees for the financial year is less than 250. 
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T
able 3. C

om
panies in com

pliance w
ith quota-proposal 

 
 

>
30%

 fem
ale executive 

directors 
>

30%
 fem

ale non-
executive directors 

H
olland C

olours 
33.3%

 
- 

K
P

N
 

33.3%
 

- 
N

edap 
- 

50.0%
 

O
ctoplus 

50.0%
 

- 
T

N
T

 E
xpress 

50.0%
 

33.3%
 

T
om

T
om

 
33.3%

 
- 

U
nilever 

- 
33.3%

 
W

egener 
50.0%

 
- 

W
olters K

luw
er 

33.3%
 

- 
 Figure 2 dem

onstrates the current grow
th of the percentage of 

fem
ale executive and non-executive directors and also show

s 
w

hat the grow
th should be like, if the 30%

 should be achieved 
at January 2016. A

t the current grow
th rate, the percentage 

fem
ale non-executive directors at January 1st 2016 (end of 

2015) w
ould be 14.5%

 and for fem
ale executive directors 7.8%

. 
A

t the current grow
th rate (using the average grow

th rate of the 
last tw

o years), the 30%
 w

ill be achieved in 2039 for the fem
ale 

non-executives and 2050 for the fem
ale executives. 

 F
igure 2. R

eal grow
th versus required grow

th 
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Fem
ale directors 

Figure 3 show
s the num

ber of fem
ale directors as of A

ugust 
31

st  2011. O
f the 716 directors only 66 are fem

ale (9.2%
%

). 
This is the w

eighted average of 55 fem
ale non-executive 

directors (11.8%
) and eleven fem

ale executive directors (4.4%
).  

 
F

igure 3. F
em

ale directors in 2011  

 
Table 4 show

s the num
ber of fem

ale directors from
 2007 till 

2011. In five years tim
e, the total num

ber of fem
ale directors in 

the 97 com
panies in the sam

ple increased from
 58 in 2007 

(7.8%
) to 66 in 2011 (9.2%

). A
gain, the increase in 2011 from

 
61 fem

ale directors to 66 fem
ale directors is the net increase, 

w
hile 

ten 
fem

ale 
non-executive 

directors 
and 

tw
o 

fem
ale 

executive 
directors 

w
ere 

appointed 
but 

also 
seven 

non-
executive directors resigned during this period of research. 

716 

467 

249 

66 (9.2%
)  

55 (11.8%
)  

11 (4.4%
) 

0

200

400

600

800

com
bined board

supervisory board
executive board

 # directors 

all directors
fem

ale directors
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T
able 4. F

em
ale directors from

 2007 till 2011 
 

97 listed com
panies 

2011 
2010 

2009
 

#
 %

 
#

 %
 

#
 %

total directors 
716  

722  
740  

  -of w
hich fem

ale  
66 9.2%

 
61 8.4%

 
58 7.8%

 
total executive directors 

249  
253  

261  
  -of w

hich fem
ale 

11 4.4%
 

9 3.6%
 

8 3.1%
 

total non-executive directors 
467  

469  
479  

  -of w
hich fem

ale  
55 11.8%

 
52 11.1%

 
50 10.4%

 
 Table 5 show

s the appointm
ents and resignations, also divided 

by gender.  
 T

able 5. N
ew

 board m
em

bers and resignations 
 97 listed com

panies 
2011 

2010 
2009 

#
 %

 
#

 
%

 
#

 
%

 
A

P
P

O
IN

T
M

E
N

T
S 

  
 

 
 

 
total new

 directors 
104 

 
82  

112  
-of w

hich fem
ale 

12 11.5%
 

9 11.0%
 

14 12.5%
 

total new
 executive directors 

39 
 

33  
41  

-of w
hich fem

ale 
2 5.1%

 
2 6.1%

 
1 2.4%

 
total new

 non-executive 
directors 

65 
 

49  
71  

-of w
hich fem

ale  
10 15.4%

 
7 14.3%

 
13 18.3%

 
R

E
SIG

N
A

T
IO

N
S 

 
 

  
  

total resigned directors 
107 

 
99  

91  
-of w

hich fem
ale 

7 6.5%
 

5 5.1%
 

3 3.3%
 

total resigned executive 
directors 

42 
 

41  
40  

-of w
hich fem

ale 
0 0.0%

 
1 2.4%

 
0 0.0%

 
total resigned non-executive 
directors 

65 
 

58  
51  

-of w
hich fem

ale  
7 10.6%

 
4 6.9%

 
3 5.9%

 
N

et change m
ale directors 

-8 
 

-21 
 

10 
 

N
et change fem

ale directors 
5 

 
4 

 
11 

 
 The num

ber of new
 fem

ale appointm
ents in 2011 (12) is an 

increase of three appointm
ents w

hen com
pared to 2010 (9), but 

a decrease of tw
o com

pared to 2009 w
hen 14 fem

ale directors 
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w
ere appointed. The num

ber of resigned fem
ale directors 

show
s an increase of tw

o as com
pared to 2010, resulting in a 

net increase of five fem
ale directors in 2011 (2010:4).W

hile in 
2009 only three fem

ale directors resigned, the net increase in 
2009 w

as eleven fem
ale directors. O

f all new
ly appointed 

directors 11.5%
 is a w

om
an, and 88.5%

 is a m
an. 5.1%

 of all 
new

 appointed executive directors is w
om

an and  this is 15.4%
 

for the non-executive directors. Table 6 show
s the nam

es and 
com

panies 
of 

the 
new

ly 
appointed 

and 
resigned 

fem
ale 

directors.  
 

T
able 6. A

ppointm
ents and resignations (2010-2011) 

 N
ew

 A
ppointm

ents 
2011 

R
esignations  

2011 
Y

ears 
B

oard 
E

xecutives 
 

Executives 
 

W
egener 

V
an den B

rink 
N

ovem
ber 1st 2011

2 
P

ostN
L

 
V

erhagen 
A

hold 
R

oss
 

4,0 
N

ovem
ber 1st 2011

1 
 

 
G

rontm
ij 

N
ijhof 

 
 

N
on-E

xecutives 
N

on-E
xecutives 

 
A

jax 
O

lfers 
A

egon 
K

em
pler 

 
B

A
M

 
M

ahieu 
A

hold 
Segundo 

6.9 
B

eter B
ed 

T
heodoridis 

B
allast 

N
edam

 
Schultz V

an 
H

aegen 
1.4 

T
N

T
 E

xpress 
Scheltem

a 
D

P
A

 
Schaberg

3 
 

D
SM

 
V

anderM
eer 

M
ohr 

Im
tech 

B
oer K

ruyt 
12.0 

Im
tech 

V
an A

ndel 
IN

G
 

Spero 
3.1 

P
orceleyne 

F
les 

V
an O

ort 
P

orceleyne 
F

les 
G

eest 
8.0 

SB
M

 
R

ethy 
 

 
 

P
ostN

L
 

M
enssen 

 
 

 
V

an L
anschot 

K
ersten 

 
 

 
1 A

nnem
ieke N

ijhof w
ill be appointed to the executive board of G

rontm
ij as 

per N
ovem

ber 1
st 2011. 2 K

im
berly Ross announced her resignation in M

ay 
2011 how

ever she officially resigns in N
ovem

ber 2011. 3 The resignation of 
M

ienke Schaberg w
as announced in M

ay 2010. H
ow

ever, she officially 
resigned on Septem

ber 24
th 2010. 
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A
nnem

ieke N
ijhof w

ill be appointed to the executive board of 
G

rontm
ij as  per N

ovem
ber 1st 2011. She is therefore not yet 

included in the Fem
ale Board Index. K

im
berly Ross announced 

her resignation in M
ay 2011 how

ever she officially resigns in 
N

ovem
ber 2011, K

im
berly Ross is therefore still included in the  

Fem
ale Board Index of 2011. The resignation of M

ienke 
Schaberg w

as announced in M
ay 2010. H

ow
ever, she officially 

resigned on Septem
ber 24th 2010 and w

as therefore still 
included in the Index of 2010 and categorized as resigning in 
this year’s Index. M

elanie Schultz van H
aegen w

as appointed 
M

inister in D
utch on O

ctober 13th and resigned at the sam
e 

date from
 the supervisory board of Ballast N

edam
. 

M
ultiple board seats 

The 66 board seats occupied by w
om

en are taken by 57 different 
w

om
en (see Table 7). Som

e w
om

en have m
ultiple board seats. 

M
arike van Lier-Lels has the m

axim
um

 num
ber of positions 

am
ong the w

om
en: she is appointed to four supervisory boards 

(w
ith K

PN
, TK

H
, U

SG
People and Reed E

lsevier). Pam
ela 

Boum
eester has three board seats (w

ith D
elta Lloyd, O

rdina and 
H

eijm
ans). 

A
lso, 

as 
of 

2011, 
H

erna 
V

erhagen 
has 

three 
directorships, of w

hich one is an executive directorship (PostN
L) 

and tw
o non-executive directorships (N

utreco and SN
S Reaal). 

Tineke 
Bahlm

ann 
and 

A
nnem

iek 
Siderius-Fentener 

van 
V

lissingen fulfil tw
o supervisory board positions (respectively 

w
ith N

edap and IN
G

, D
raka and H

eineken). The rem
aining 52 

w
om

en 
all 

have 
one 

board 
positions. 

Table 
7 

show
s 

the 
breakdow

n of the num
ber of functions by different people. The 

716 board positions are taken by 633 different people. O
n 

average each person takes 1.13 positions, on average this is only 
m

arginally higher for fem
ale directors (1.16) as for m

ale directors 
(1.13). 
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T

able 7. N
um

ber of board seats  
 

 
total 

board 
seats 

#
 

individuals 
1 

2 
3 

4 

T
otal num

ber of directors 
716 

633 
 

 
 

 
- 

m
ale directors 

650 
576 

520 
40 

14 
2 

- 
fem

ale directors 
66 

57 
52 

2 
2 

1 
 M

ost fem
ale directors are the only w

om
an in the Board. This is 

alw
ays the case for the eleven fem

ale executive directors; they all 
are the only w

om
an on the executive board. 
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C
om

parison betw
een m

ale and fem
ale 

directors 

The profile of the fem
ale directors, and the com

parison in 
relation to their m

ale colleagues, is analysed w
ith respect to age, 

tenure and nationality. 

A
ge 

A
ll directors 

The age of the directors w
as calculated on A

ugust 31st, 2011. 
The average ages are listed in Table 8. The average age of all 
716 directors is 57.9 years (2010:58.1). The 66 w

om
en in the 

total sam
ple are on average m

ore than five years younger than 
their m

ale colleagues (53.1 years com
pared to 58.4 years for 

m
en). This difference is larger betw

een m
ale and fem

ale non-
executive directors. The average age of the 412 m

ale non-
executive directors is 62.0 years (2010: 62.1) com

pared to 54.0 
years (2010: 54.6) for the 55 fem

ale non-executive directors, a 
difference of alm

ost eight years.  
 A

lthough 
on 

average 
fem

ale 
executive 

and 
non-executive 

directors are younger than their m
ale colleagues, the youngest 

executive director is G
erben H

ettinga, executive director at 
V

alue8; he becam
e 34 years old in July. The youngest non-

executive director (as in 2010) w
as N

ancy D
e Ruiter (O

ctoplus). 
She is 38 years old. 
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T
able 8. A

verage age of m
ale and fem

ale (new
) directors 

            
 

F
igure 4. D

ifference in age m
ale and fem

ale directors, 2008-2011 
 

 
 

 
Figure 5 show

s five age categories, and the percentages of m
ale 

and fem
ale directors w

ithin each category. A
 m

ajority (87%
) of 

w
om

en is younger than 60 years, for the m
ale directors this is 

only 45%
. 

 

52.2 
52.4 

52.0 
executives, m

ale;  
51.8 

48.5 
47.4 

47.7 
executives, 
fem

ale; 47.6 

62.0 
62.1 

61.7 

non-executives, 
m

ale;  
61.8 

54.0 
54.6 

55.5 

non-executives, 
fem

ale;  
55.5 

45 50 55 60 65

2011
2010

2009
2008

Average age 

-8.0 

-3.7 

  
2011 

2010 
  

n 
all 

n 
new

 
n 

all 
n 

new
 

A
ll directors 

716 
57.9 

104 
53.5 

719 
58.1 

82 
53.3 

-fem
ale 

66 
53.1 

12 
49.4 

61 
53.6 

9 
44.5 

-m
ale 

650 
58.4 

92 
54.0 

658 
58.5 

73 
54.4 

E
xecutives 

249 
52.0 

38 
48.5 

252 
52.2 

33 
50.0 

-fem
ale 

11 
48.5 

2 
49.1 

9 
47.4 

2 
44.8 

-m
ale 

238 
52.2 

36 
48.5 

243 
52.4 

31 
50.4 

N
on-executives 

467 
61.1 

65 
56.5 

467 
61.3 

49 
55.6 

-fem
ale 

55 
54.0 

10 
49.4 

52 
54.6 

7 
44.5 

-m
ale 

412 
62.0 

55 
57.7 

415 
62.1 

42 
57.4 
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F
igure 5. M

ale and fem
ale directors five age categories (n=

716) 

 
N

ew
 directors 

Looking at the new
 appointed directors it can be concluded that 

the difference in age betw
een m

ale and fem
ale directors has 

decreased 
as 

com
pared 

to 
2010, 

both 
the 

new
 

appointed 
executive as non-executive directors. O

n average the 104 new
ly 

appointed 
directors 

are 
53.5 

years 
old, 

the 
tw

elve 
new

ly 
appointed fem

ale directors are 49.4 years old. In 2010 the ten 
new

ly 
appointed 

fem
ale 

directors 
w

ere 
44.5 

years 
old, 

a 
difference 

of 
alm

ost 
five 

years. 
This 

w
as 

caused 
by 

the 
appointm

ents in 2010 of N
ancy de Ruiter and Susan  Sw

arte at 
O

ctoplus w
ho w

ere respectively 37 years and 42 years old at that 
tim

e. The decrease of the difference in age of m
ale and fem

ale 
directors is therefore visible for the executives as w

ell as the non-
executives. 
 A

lthough the average age of the m
ale non-executive directors 

rem
ains relatively stable, around 57 years old, the average age of 

the appointed m
ale executive directors has decreased from

 50.4 
to 48.5 years old.  
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Surprising result in the new
 appointm

ents: 1947 and 1967 
A

 surprising result is that tw
o years of birth (1947 and 1967) are 

m
ore than average represented in the new

 appointm
ents, both in 

the sub-sam
ples of new

 appointed executive directors as of new
 

appointed non-executive directors. The new
 38 new

 appointed 
executive directors are on average 48.5 years old. H

ow
ever the 

year of birth 1967 is significantly higher represented; of the 38 
new

 executive directors seven are born in 1967, this is 18.4%
. 

The next year of birth that regularly occurs is 1960, but w
ith only 

four directors. Furtherm
ore, also the years around 1967 are not 

in line w
ith the high num

ber in 1967 (1966: 3 directors (7.9%
), 

1968: 1director (2.6%
). The sam

e counts for the non-executive 
directors. O

ut of the total of 64 new
 non-executive directors, 

nine are born in 1947. This is 14.1%
. The next years of birth that 

are m
ore frequently present only count four new

 directors (1946, 
1953 

and 
1957: 

6.3%
). 

This 
m

ight 
be 

explained 
by 

the 
approaching retirem

ent. For all new
 directors the year 1967 is 

relatively highest represented, nam
ely ten tim

es, accounting for 
10%

 of all appointm
ents. (N

ote: the light grey graph is added to 
the dark grey graph and therefore show

s the total num
ber of 

appointm
ents) 
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T
enure 

A
lso for each director the period he or she serves already on the 

board w
as calculated at A

ugust 31
st, 2011. Figure 6 show

s five 
tenure categories and the percentage m

ale and fem
ale directors 

in each category.  
 F

igure 6. M
ale and fem

ale directors per tenure category (n=
716) 

 

 
 50%

 of  the w
om

en sits less than three years on the executive 
board or supervisory board, for the m

en this is 38%
. (2010: resp. 

51%
 and 38%

). 12%
 of the m

ale directors serves longer than ten 
years as a director, w

hile for the fem
ale directors this is only 8%

. 
Since D

ien de Boer left the supervisory board of Im
tech after 

tw
elve years, now

 only five fem
ale directors sit longer than ten 

years on either the executive board or the supervisory board. O
f 

the fem
ale executive directors Tineke V

eldhuis (co-founder) sits 
for m

ore than 19 years on the executive board of H
olland 

Colours and N
ancy M

cK
instry sits exactly ten years on the 

executive 
board 

of 
W

olters 
K

luw
er. 

Furtherm
ore, 

Tineke 
Bahlm

an w
as appointed m

ore than fourteen years ago at N
edap’s 

14%
 

24%
 

18%
 

32%
 

12%
 

17%
 

33%
 

17%
 

26%
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supervisory board (current term
 until 2013), V

irginia Bottom
ley 

m
ore than eleven years ago at A

kzo N
obel (current term

 until 
2012) and M

arike Lier Lels m
ore than ten years at K

PN
. 

 Table 9 show
s the differences in average tenure betw

een m
ale 

and fem
ale directors. 

 T
able 9. A

verage tenure of m
ale and fem

ale directors 
 

  
  

2011 
2010 

  
  

n 
tenure 

n 
tenure 

all directors 
 

716 
5.1 

721 
5.1 

-fem
ale  

66 
4.1 

61 
3.9 

-m
ale  

650 
5.2 

660 
5.5 

executive directors 
249 

5.5 
253 

5.3 
-fem

ale  
11 

5.4 
9 

5.5 
-m

ale  
238 

5.5 
244 

5.3 
non-executive directors 

467 
4.9 

468 
5.0 

-fem
ale  

55 
3.8 

52 
3.6 

-m
ale  

412 
5.0 

416 
5.1 

 
The average tenure is 5.1 years for all 716 directors. This is 
identical to the average tenure of all directors in 2010. The 
average tenure for the 650 m

en is 5.2 years. The 66 w
om

en 
serve on average slightly m

ore than one year less on their board 
position function (4.1 years). The difference in tenure for the 
executive directors can be neglected; the fem

ale executive 
directors serve slightly shorter on average (5.4 com

pared to 5.5 
years) on the executive board than their m

ale colleagues. The 
difference in tenure betw

een non-executives is still m
ore than 

one year (3.8 versus 5.0), but this difference becom
es sm

aller as 
com

pared to 2010 (3.6 versus 5.1).  
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N
ationality 

O
f 

the 
716 

directors 
537 

people 
(75.0%

) 
have 

D
utch 

nationality, and 179 people (25%
) have another nationality. 

Table 10 show
s the percentages of m

ale and fem
ale directors 

w
ith D

utch nationality. O
f the 66 w

om
en, the m

ajority (42 
w

om
en; 64%

) has D
utch nationality. A

m
ong m

en, how
ever, 

this 
percentage 

is 
significantly 

higher; 
76%

 
has 

D
utch 

nationality (495 out of 650). The percentage fem
ale directors 

w
ith D

utch nationality has increased since 2008, from
 44%

 in 
2007 to 64%

 in 2011. O
f the tw

elve new
 appointed fem

ale 
directors only K

atherine Rethy (SBM
 O

ffshore) does not have 
the D

utch nationality, she is Canadian.  
 T

able 10. N
ationality of m

ale and fem
ale directors 

   
all 

m
ale 

fem
ale 

  
n 

%
 

D
utch 

n 
%

  
D

utch 
n 

%
  

D
utch 

all directors 
716 

75.0%
 

650 
76.0%

 
66 

64.0%
 

- 
executive 
directors 

249 
77.1%

 
238 

78.2%
 

11 
54.5%

 

- 
non-executive 
directors 

467 
73.9%

 
412 

75.0%
 

55 
76.4%

 

 
The nationalities that are m

ost represented besides D
utch 

nationality 
is 

the 
A

m
erican 

nationality 
and 

the 
British 

nationality (see Figure 7). 12%
 of all fem

ale directors com
es 

from
 the U

nited States and 9%
 is British, this is 4%

 for both 
nationalities for the m

ale directors. 
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F
igure 7. N

ationality of m
ale and fem

ale directors (n=
716) 
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C
haracteristics of com

panies w
ith fem

ale 
directors 

In addition to the analysis of the characteristics of the directors 
described in the previous section, this section analyses the 
differences betw

een com
panies w

ith and w
ithout w

om
en in the 

board. This is done using a relative m
easure and an absolute 

m
easure. The relative m

easure is the percentage of w
om

en 
appointed to the board, being 0%

 for the 53 com
panies w

ithout 
w

om
en in the executive or supervisory board and for the 44 

com
panies w

ith one or m
ore w

om
en in the board ranges from

 
7.1%

 
(Philips) 

to 
m

axim
um

 
37.5%

 
(TN

T 
E

xpress). 
The 

absolute m
easure of the presence of one or m

ore fem
ale 

directors and divides com
panies in tw

o categories: the category 
of com

panies w
ith w

om
en in the board and the category 

com
panies w

ithout w
om

en in the board. 
 

Industry 

The 97 com
panies are divided into nine

4 industries according to 
the 

Industry 
Classification 

Benchm
ark 

(‘ICB’) 
as 

used 
by 

E
uronext. Figure 8 show

s tw
o charts, first, the num

ber of 
com

panies w
ith fem

ale directors and second, the num
ber of 

fem
ale directors in each sector. The breakdow

n of the num
ber 

of fem
ale directors per sector is given in Table 11. Besides the 

Telecom
-sector 5, the industries w

ith relatively m
ost fem

ale 
directors 

are 
‘consum

er 
services’ 

and 
‘basic 

m
aterials’.

                                                 
4 Euronext classifies com

panies in ten industries, including the sector: utilities. 
H

ow
ever no utilities are listed at Euronext A

m
sterdam

 
5 K

PN
 is the only rem

aining telecom
 com

pany on Euronext A
m

sterdam
 

38 DUTCH FEMALE BOARD INDEX 2011   

    
 

 
Figure 8. Female directors and companies with female directors per Industry 
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  T
able 11. F

em
ale directors in different industries 

 
 

2011 
2010 

 
all 

F
em

ale 
%

 
all 

fem
ale 

%
 

B
asic m

aterials 
36 

4 
11.1%

 
36 

3 
8.3%

 
C

onsum
er goods 

95 
8 

8.4%
 

97 
8 

8.2%
 

C
onsum

er 
services 

92 
13 

14.1%
 

99 
11 

11.1%
 

F
inancials 

120 
11 

9.2%
 

125 
12 

9.6%
 

H
ealthcare 

32 
2 

6.3%
 

30 
2 

6.7%
 

Industrial 
207 

18 
8.7%

 
199 

16 
8.0%

 
O

il-and-gas 
21 

2 
9.5%

 
22 

1 
4.5%

 
T

echnology 
103 

5 
4.9%

 
103 

5 
4.9%

 
T

elecom
 

10 
3 

30.0%
 

11 
3 

27.3%
 

 
716 

66 
9.2%

 
722 

61 
8.4%

 

C
om

parison by E
uronext-indices (A

E
X

, A
M

X
, A

ScX
) 

The 97 com
panies are also categorised by their trading segm

ent 
on the A

m
sterdam

 E
uronext. The segm

ents are based on the 
three share indices (A

E
X

, A
M

X
 and A

scX
) and a category 

‘other’ shares. The A
E

X
-index includes a m

axim
um

 of 25 of 
the m

ost actively traded securities on the A
m

sterdam
 exchange, 

norm
ally the 25 shares w

ith the highest trading volum
e (the 

large caps). Follow
ed by the A

M
X

-index (25 m
idcap shares) 

and the A
ScX

-index (m
ax 25 sm

all caps). W
hile this study 

excludes non-D
utch com

panies, the sub-sam
ples show

n below
 

do not include all 25 com
panies for each index. Figure 9 show

s 
the breakdow

n of the num
ber of com

panies w
ithin each 

segm
ent and the num

ber of com
panies w

ith fem
ale directors. 
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F
igure 9. C

om
panies w

ith fem
ale directors per E

uronext Index 
 

 
 The 21 A

E
X

-com
panies in the sam

ple m
ost frequently have 

fem
ale directors appointed to the executive and/or supervisory 

board. N
ineteen A

E
X

 com
panies have one or m

ore fem
ale 

directors appointed to either one of the Boards; seven A
E

X
 

com
panies have a fem

ale executive director and seventeen 
A

E
X

-com
panies 

have 
at 

least 
one 

fem
ale 

non-executive 
director on the supervisory board. O

nly tw
o A

E
X

-com
panies 

don’t 
have 

fem
ale 

directors 
in 

either 
the 

executive 
or 

supervisory 
board. 

These 
com

panies 
are 

Boskalis 
and 

W
ereldhave. E

leven of the 24 A
M

X
-com

panies in the sam
ple 

have fem
ale directors appointed; but no A

M
X

-com
pany has a 

fem
ale executive director.  
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F
igure 10. C

om
panies w

ith fem
ale directors per Index 

 

 
 Table 12 show

s the relative proportion of fem
ale directors 

am
ong all directors w

ithin each E
uronext-segm

ent. The A
E

X
-

com
panies have the largest percentage of fem

ale directors, of 
the 227 board seats w

ithin A
E

X
-com

panies 35 are occupied by 
a w

om
an (15%

). The least fem
ale directors are found in the 

category Sm
all Caps’, the percentage fem

ale directors is only 
6.2%

 (seven fem
ale directors). 

 T
able 12. F

em
ale directors and E

uronext segm
ent 

 
 

2011 
2010 

 
all 

directors 
fem

ale 
directors 

%
 

all 
directors 

fem
ale 

directors 
%

 

A
E

X
 

227 
35 

15.4%
 

227 
33 

14.5%
 

A
M

X
 

200 
13 

6.5%
 

197 
12 

6.1%
 

A
SX

C
 

113 
7 

6.2%
 

116 
7 

6.0%
 

L
ocal 

176 
11 

6.3%
 

182 
9 

4.9%
 

A
ll directors 

716 
66 

9.2%
 

722 
61 

8.4%
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A
ppendix 

 
T

able 13. 97 com
panies ranked by fem

ale directors in com
bined 

executive and supervisory board, A
ugust 31st 2011 

 R
ank 

2011 
R

ank 
2010 

C
om

pany 
%

 
2011 

%
 

2010 

T
otal 

board 
size 

T
otal 

fem
ale 

directors 

N
am

es 
bold=

executive 
*=

new
 in 2011 

1 
6 

T
N

T
 E

xpress 
37.5%

 23.1%
 

8 
3 

L
om

bard 
H

arris  
Scheltem

a* 

2 
1 

N
edap 

33.3%
 33.3%

 
6 

2 
Bahlm

ann 
Theyse 

3 
3 

K
P

N
 

30.0%
 27.3%

 
10 

3 
Sm

its 
Colijn 
Lier Lels 

4 
5 

U
nilever 

27.3%
 25.0%

 
11 

3 
Fresco 
Fudge 
N

yasulu 

4 
6 

P
O

ST
N

L
 

27.3%
 23.1%

 
11 

3 
V

erhagen* 
M

enssen* 
A

ltenburg 

6 
5 

O
ctoP

lus 
25.0%

 25.0%
 

8 
2 

Sw
arte 

D
e Ruiter  

6 
2 

A
hold 

25.0%
 30.8%

 
12 

3 

R
oss 

Shern 
Sprieser  

8 
65 

W
egener 

20.0%
 

0.0%
 

5 
1 

V
an den B

rink 

8 
7 

W
olters K

luw
er 

20.0%
 20.0%

 
10 

2 
M

cK
instry 

D
alibard 

8 
10 

R
eed E

lsevier 
20.0%

 18.2%
 

10 
2 

H
ook 

Lier Lels 
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R
ank 

2011 
R

ank 
2010 

C
om

pany 
%

 
2011 

%
 

2010 

T
otal 

board 
size 

T
otal 

fem
ale 

directors 

N
am

es 
bold=

executive 
*=

new
 in 2011 

11 
11 

K
ardan 

18.2%
 16.7%

 
11 

2 
O

z-G
abber 

Rechter 

11 
36 

V
an L

anschot 
18.2%

 10.0%
 

11 
2 

  K
ersten* 

13 
21 

K
endrion   

16.7%
 14.3%

 
6 

1 
Sanders 

13 
21 

L
B

I   
16.7%

 14.3%
 

6 
1 

M
oosa 
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The Dutch ‘Female Board Index 2011’ of Prof. dr. Mijntje Lückerath-Rovers 

(Nyenrode Business University/Erasmus University Rotterdam) shows for the fifth 

year a survey of female representation on the Executive Boards and Supervisory 

Boards of 97 Dutch NVs listed on Euronext Amsterdam. The data are based on 

the situation on August 31, 2011 and includes all changes as of August 31, 2010.

The study shows again that in the Netherlands the minority of the 97 companies 

(45.6%) has one (or more) women in the Executive or Supervisory Board. This is an 

increase of four companies compared to 2010 (41.2%). Furthermore, 66 of the 716 

directors are female ( 9.2%) This 9.2% is the weighted average of the percentage 

of female executive directors (4.4%) and the percentage of female non-executive 

directors (11.8%).


