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N
ederlandse Sam

envatting 
 D

e N
ederlandse 'Fem

ale Board Index©
 2012' geeft voor het 

zesde jaar een overzicht van de vrouw
elijke vertegenw

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

m
issarissen 

(RvC) van 96 N
ederlandse N

V
s die genoteerd zijn op E

uronext 
A

m
sterdam

. 
D

e 
bedrijven 

w
orden 

gerangschikt 
naar 

het 
percentage vrouw

en in hun gezam
enlijke RvB en RvC (zie 

bijlage). D
e gegevens zijn gebaseerd op de stand van zaken op 

31 augustus 2012 en bevatten derhalve de veranderingen ten 
opzichte van 31 augustus 2011 voor deze 96 ondernem

ingen. 1 
 D

e hierna volgende resultaten hebben zow
el betrekking op de 

verdeling m
annen/vrouw

en, m
aar geven daarnaast inzicht in de 

karakteristieken 
van 

de 
huidige 

populatie 
bestuurders 

en 
com

m
issarissen 

(leeftijd, 
nationaliteit, 

benoem
ingsterm

ijnen) 
ongeacht geslacht. 

52%
 van ondernem

ingen (50/96) heeft
geen 

enkele vrouw
 in R

vB
 of R

vC
In 2012 hebben 46 ondernem

ingen (48%
) één of m

eer vrouw
en 

in de RvB of RvC, dit zijn er per saldo vier m
eer dan in 2011 (42 

ondernem
ingen; 44%

). Z
even ondernem

ingen benoem
den hun 

eerste vrouw
(-en), bij drie ondernem

ingen vertrok de enige 
vrouw

 in het afgelopen jaar.

4,6%
 van de bestuurders en 13,3%

 van de 
com

m
issarissen is een vrouw

1D
e Fem

ale Board Index 2011 bevatte 97 beursgenoteerde ondernem
ingen m

aar 
vanw

ege delistings (o.a. W
egener, W

avin) en nieuw
e noteringen (D

E
 M

aster 
Blenders, Z

iggo) is de sam
enstelling ook dit jaar w

eer gew
ijzigd. D

e vergelijking 
neem

t alleen de 96 ondernem
ingen van dit jaar m

ee, zodat w
ijzigingen in de 

percentages niet veroorzaakt zijn door deze verschuivingen. D
E

M
aster Blenders is 

een nieuw
 bedrijf m

et een geheel nieuw
e Board zodat de gegevens van 2011 niet 

bestaan, voor Z
iggo is w

el een vergelijking gem
aakt m

et 2011.
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In 2012 zijn van de 711 bestuurders en com
m

issarissen er 74 
een vrouw

 (10,4%
, 2011: 9,1%

). D
eze 10,4%

 is het gew
ogen 

gem
iddelde 

van 
het 

percentage 
vrouw

elijke 
bestuurders 

(11/239=
4,6%

, 
2011:4,4%

) 
en 

het 
percentage 

van 
de 

vrouw
elijke com

m
issarissen (63/472=

13,3%
, 2011: 11,6%

). 
 23,3%

 van alle nieuw
 benoem

de com
m

issarissen 
is een vrouw

In het afgelopen jaar zijn er zestig nieuw
e com

m
issarissen 

benoem
d w

aarvan veertien keer een vrouw
 (23,3%

). D
it is een 

forse toenam
e ten opzichte van 2011, toen w

as 14,3%
 van de 

nieuw
e com

m
issarissen een vrouw

 (10/66).  
 9,7%

van alle nieuw
 benoem

de bestuurders is 
een vrouw

In het afgelopen jaar zijn er 31 nieuw
e bestuurders benoem

d 
w

aarvan drie keer een vrouw
 (9,7%

). In 2011 w
as dit 6,1%

 
(2/38).  

 
P

er saldo nam
 het aantal vrouw

elijke 
com

m
issarissen toe m

et 9, bestuurders m
et 0

H
et aantal vrouw

elijke com
m

issarissen dat vertrok is vijf zodat 
per saldo het aantal vrouw

elijke com
m

issarissen toeneem
t m

et 
negen (2011:+

3). H
et aantal vertrekkende bestuurders (3) is 

gelijk aan het aantal toetredende vrouw
elijke bestuurders zodat 

er per saldo geen stijging is (2011:+
2).

A
lleen T

N
T

 voldoet aan streefgetal (30%
) voor 

R
vB

 èn R
vC

H
et aandeel vrouw

en in de RvB en RvC van TN
TE

xpress is 
respectievelijk 50%

 en 33%
. Tw

aalf ondernem
ingen voldoen 

aan het streefgetal (m
inim

aal 30%
) voor de RvB of de RvC 

m
aar niet voor beiden. D

it zijn er vier m
eer dan vorig jaar. 
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V
ijf nieuw

e bedrijven in T
op T

ien, D
S

M
 in 2 jaar 

van laatste positie naar T
op T

ien

T
w

ee, bijna drie, bedrijven zouden voldoen aan 
40%

 vrouw
en in R

vC
 (E

U
 voorstel quota) 

N
edap heeft 50%

 vrouw
en in RvC, W

essanen precies 40%
 en 

D
SM

 haalt het net niet m
et 38%

. 
 

V
ijf vrouw

en kom
en m

eerdere m
alen voor in de 

Fem
ale B

oard Index
M

arike van Lier Lels zit bij vier beursondernem
ingen in de 

RvC, H
erna V

erhagen is de enige vrouw
 die een bestuursfunctie 

vervult plus tw
ee com

m
issariaten. 2 

 
D

e gem
iddelde com

m
issaris is 61,5 jaar oud, de 

gem
iddelde bestuurder 52,6 jaar. 
Ten opzichte van 2011 zijn de gem

iddelde com
m

issaris en de 
gem

iddelde bestuurder iets ouder gew
orden (2011: resp 60,9 en 

51,9). D
e gem

iddelde leeftijd van de elf vrouw
elijke bestuurders 

is 49,0 jaar en van de 63 vrouw
elijke com

m
issarissen 55,3 jaar. 

D
at is ongeveer vier en zeven jaar jonger dan hun m

annelijke 
collega's (resp. 52,8 en 62,5 jaar oud).  
 

N
ieuw

 benoem
de com

m
issarissen zijn gem

iddeld 
57,5

jaar oud, nieuw
e bestuurders 51,1 jaar

V
rouw

en w
orden gem

iddeld op jongere leeftijd benoem
d. D

e 
14 nieuw

e vrouw
elijke com

m
issarissen zijn gem

iddeld 55 jaar, 
de 46 nieuw

e m
annelijke com

m
issarissen 58,2 jaar. D

e drie 
nieuw

e vrouw
elijke bestuurders zijn gem

iddeld 48,5 jaar, de 28 
nieuw

e m
annelijke bestuurders 51,3 jaar. 

 

2
Binnenkort 

zal 
ook 

Thessa 
M

enssen 
zow

el 
als 

bestuurder 
en 

als 
com

m
issaris in de lijst voorkom

en, de benoem
ing bij BA

M
 is echter nog niet 

geeffectueerd  

8 
D

U
T

C
H

 F
E

M
A

L
E

 B
O

A
R

D
 IN

D
E

X
 2012  

H
uidige

bestuurders gem
iddeld

5,7 jaar geleden 
benoem

d,com
m

issarissen
5,0 jaar

geleden
 

M
ede 

vanw
ege 

zeventien 
nieuw

 
benoem

de 
vrouw

en 
(3 

bestuurders 
en 

14 
com

m
issarissen) 

is 
de 

gem
iddelde 

zittingsduur van vrouw
en fors korter dan van de m

annen. 22%
 

van de vrouw
elijke com

m
issarissen zit korter dan één jaar op 

deze positie, dit is 11%
 bij de m

annelijk com
m

issarissen. 
 

V
ertrekkende bestuurders vertrokken gem

iddeld 
na 6,1 jaar, com

m
issarissen na 6,6 jaar 

D
e 41 bestuurders die vertrokken zaten gem

iddeld 6,1 jaar in de 
RvB, de 52 com

m
issarissen die vertrokken zaten gem

iddeld 6,6 
jaar in de RvC. V

oor beide groepen geldt dat de vrouw
en 

gem
iddeld eerder vertrokken dan de m

annen. D
e gem

iddelden 
w

orden beïnvloed door uitschieters in zeer korte term
ijn, m

aar 
ook in lange term

ijn. 
 

23%
 van de bestuurders is niet-N

ederlands,  dit 
is 26%

 voor de com
m

issarissen
V

an 
de 

239 
bestuurders 

hebben 
er 

185 
de 

N
ederlandse 

nationaliteit (77%
) en 54 hebben een andere nationaliteit (23%

). 
V

an de 472 com
m

issarissen hebben er 349 de N
ederlandse 

nationaliteit (74%
) en 133 een andere (26%

).  
 

38%
 van de vrouw

en kom
t uit het buitenland, dit 

is 23%
 bij de m

annen
 

V
an de 74 vrouw

en hebben er 28 (37,8%
) niet de N

ederlandse 
nationaliteit, dit is 23,4%

 bij de m
annen. V

ijf van de elf 
vrouw

elijke bestuurders (45,5%
) hebben niet de N

ederlandse 
nationaliteit.
 

8 
van 

de 
14

nieuw
 

benoem
de

vrouw
elijke 

com
m

issarissen kom
en uit het buitenland (57%

).
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Introduction

The D
utch Fem

ale Board Index©
 2012 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, 2012. The com
panies are 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).  

T
erm

in
ology 

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 
nam

ed 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 analyzed jointly, as separate 
analyses for both boards are m

ade.  

D
escrip

tion
 d

ata an
d

 m
eth

od
ology 

In the investigation 96 D
utch listed com

panies are included. 
Listed com

panies at the E
uronext A

m
sterdam

 other than 
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 2011 
97 listed D

utch com
panies w

ere included in the index, how
ever 

due to de-listings (3) and new
ly listed com

panies (2) the Fem
ale 

10 
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Board Index 2012 com
prises 96 com

panies. In the previous 
year new

ly listed com
panies are Z

iggo and D
E

 M
asterBlenders. 

D
elisted 

com
panies 

include 
A

m
sterdam

 
M

olecular 
Therapeutics, W

egener and W
avin. The com

parison w
ith the 

2011-index is based on the 96 com
panies in the Fem

ale Board 
Index 2012 in order to prevent a bias in the com

parison. A
ll 

changes are therefor related to the changes within these 96 
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 2012 w
as collected using the 

online datasources BoardE
x and M

anagem
ent Scope. 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. 

Incom
plete 

data 
w

as 
supplem

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

ppointm
ents and resignations 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 96 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

 2009.  
 

T
ab

le 1.
C

om
p

an
ies w

ith
 fem

ale d
irectors in

 from
 2009 till 2012  

96 com
p

an
ies in

 2012 
95 com

p
an

ies 2009-2011 
excl. D

E
 M

aster 

2012 
2011 

2010 
2009 

#
 

%
 

#
 

%
 

#
 

%
 

#
 

%
 

C
om

p
an

ies w
ith

 fem
ale 

d
irectors 

46 47.9%
 42 44.2%

 39 
41.1%

 
39 41.1%

 

C
om

p
an

ies w
ith

 n
o 

fem
ale d

irectors 
50 52.1%

 53 55.8%
 56 

58.9%
 

56 58.9%
 

C
om

p
an

ies w
ith

 fem
ale 

execu
tive d

irectors 
11 11.5%

 11 11.6%
 9 

9.5%
 

8 
8.4%

 

C
om

p
an

ies w
ith

 fem
ale 

n
on

-execu
tive d

irectors 
42 43.8%

 39 41.1%
 36 

37.9%
 

36 37.9%
 

1the sum
 of com

panies w
ith fem

ale executive directors (11) and com
panies w

ith 
fem

ale non-executive directors (42) does not add to the num
ber of com

panies w
ith 

fem
ale directors (46), w

hile seven com
panies w

ith a fem
ale executive director also 

have one or m
ore fem

ale non-executive directors .  
 

S
till m

ajority of the
com

panies (52%
) have all-

m
ale-boards, only eleven com

panies (12%
) have 

one w
om

an in the executive board
 

In 2012, 46 of the 96 com
panies in the sam

ple (48%
) have one 

or 
m

ore 
fem

ale 
directors 

in 
the 

executive 
board 

and/or 
supervisory board. Com

pared to 2011 this is a net increase of 
four 

com
panies 

(including 
D

E
 

M
aster 

Blenders). 
Three 

com
panies w

ith a fem
ale director in 2011 no longer do: LBI, 
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K
ardan and A

jax. 3 A
t the other hand, six com

panies w
ith no 

fem
ale directors in 2011 appointed  fem

ale directors in 2012: 
W

essanen (2), Fornix (1), Q
urius (1), Cryo (1), V

astN
ed and BE

 
Sem

iconductors (1). A
nd the new

ly established board of D
E

 
M

aster Blenders also includes tw
o w

om
en 

 

F
igu

re 1.C
om

p
an

ies w
ith

 fem
ale d

irectors sin
ce 2009 

 

 
Since 2009 the num

ber of com
panies w

ith fem
ale directors has 

increased from
 39 com

panies (41%
) in 2009 to 46 com

panies 
(48%

) in 2012.  

T
op

 10 com
p

an
ies w

ith
 fem

ale d
irectors 

The 96 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 

3K
ardan changed its board structure to a one-tier board en replaced eight of their 

directors, the supervisory board of A
jax (a soccer club) w

as also com
pletely 

renew
ed.
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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 
perform

ance than a fem
ale non-executive director, the ranking 

m
akes no distinction. H

ow
ever, the analyses in the follow

ing 
sections w

ill differentiate betw
een executive and non-executive 

directors.  
 The ranking of the 50 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 96 com
panies is 

presented.) 
  T

N
T

 rem
ains at first position

w
hereas 38%

 
directors are fem

ale, five new
 com

panies in T
op

T
en

 
In the ranking of 2012 TN

T E
xpress still has the  first position, 

Probably for the last tim
e w

hile m
ost likely TN

T w
ill be 

delisted by the end of 2012 due to the takeover by U
PS. Five 

com
panies enter the Top Ten for the first tim

e: D
E

 M
aster 

Blenders (new
 Board), W

essanen (from
 0%

 to 29%
), Randstad 

(from
 15%

 to 23%
) and D

SM
 (from

 9%
 to 23%

) and Fornix. 4 
 

 

4A
t Fornix M

ieke Pigeaud w
as appointed as part-tim

e CE
O

. Before this 
appointm

ent she w
as already a m

em
ber of the Supervisory Board (since Septem

ber 
2011). In fact, Fornix has becom

e an em
pty listed com

pany and has no operating 
activities nor housing. H

ow
ever for research purposes Fornix is still included in the 

Fem
ale Board Index, w

hile for exam
ple other sm

all listed com
panies, or penny 

stocks, are also included.
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T
ab

le 2.
T

op
 10 com

p
an

ies (%
 fem

ale d
irectors in

 2012) 

 

R
an

k 
2012 

R
an

k 
2011 

C
om

p
an

y 
%

 
2012 

%
 

2011 

T
otal 

b
oard

 
size 

T
otal 

fem
ale 

d
irectors N

am
es 

B
old

=
 

execu
tive 

*=
n

ew
 in

 2012 

1 
1 

T
N

T
 

E
xp

ress 
37.5%

 
37.5%

 
8 

3 
L

om
b

ard
 

H
arris 

Scheltem
a 

2 
50 

F
orn

ix 
33.3%

 
0%

 
3 

1 
P

igeau
d

* 

3 
2 

N
ed

ap
 

33.3%
 

33.3%
 

6 
2 

Bahlm
ann 

Theyse 

4 
4 

P
O

ST
N

L
 

30%
 

27.3%
 

10 
3 

V
erh

agen
 

M
enssen 

A
ltenburg 

5 
N

/
A

 
D

E
 M

aster 
B

len
d

ers 
28.6%

 
N

/A
 

7 
2 

Corrales* 
Taylor* 

5 
70 

W
essan

en
 

28.6%
 

0%
 

7 
2 

Rietjens* 
V

an Z
uylen* 

7 
5 

O
ctoP

lu
s 

25%
 

25%
 

8 
2 

Sw
arte 

M
oukheibir* 

8 
7 

U
n

ilever 
25%

 
25%

 
12 

3 
Fresco 
Fudge 
N

yasulu  

9 
22 

R
an

d
stad 

23.1%
 

15.4%
 

13 
3 

G
alip

eau
* 

H
odson 

K
am

pouri-
M

onnas 

9 
38 

D
SM

 
23.01%

 
9.1%

 
13 

3 
vd M

eer M
ohr 

H
aynes* 

K
ennedy* 

 

D
S

M
 catches up: last in ranking

2010, but top ten 
in

2012
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C
om

p
lian

ce w
ith

 Q
u

ota law
 

In the N
etherlands a Bill including quota legislation for D

utch 
Boards w

ill m
ost likely, but still not certain, becom

e effective as 
of January 2013. 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 
fu

rth
er 

san
ction

s 
are 

in
clu

d
ed. 

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. 5 

 O
nly one com

pany com
plies w

ith 30%
 fem

ale 
directors in both executive as supervisory board
 

Table 3 show
s the com

panies that are in com
pliance w

ith the 
30 percent quota. Seven com

panies are in com
pliance w

ith the 
30 percent gender quota in the executive board (2011:7). A

lso 
seven com

panies are in com
pliance w

ith respect to the 
supervisory board, this in an increase of four com

panies as 

5The 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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com
pared to 2011 (3). H

ow
ever, as w

as the case in 2011, only 
one com

pany, TN
T E

xpress com
plies w

ith the quota for both 
boards. 6 
 T

ab
le 3.

C
om

p
an

ies in
 com

p
lian

ce w
ith

 q
u

ota-p
rop

osal 

 
>

30%
 fem

ale 
execu

tive d
irectors 

>
30%

 fem
ale n

on
-

execu
tive d

irectors 
Fornix  

100%
 

0%
 

TN
T E

xpress 
50%

 
33%

 
PO

STN
L 

33%
 

29%
 

O
ctoPlus. 

33%
 

20%
 

W
olters K

luw
er  

33%
 

14%
 

H
olland Colours 

33%
 

0%
 

Tom
Tom

  
33%

 
0%

 
N

edap 
0%

 
50%

 
W

essanen 
0%

 
40%

 
D

SM
 

0%
 

38%
 

D
E

 M
aster Blenders 

0%
 

33%
 

Q
urius 

0%
 

33%
 

U
nilever 

0%
 

30%
 

 Table 3 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 last year’s grow

th rate, the percentage 
fem

ale non-executive directors at January 1st 2016 (end of 
2015) w

ould be 18.4%
 and for fem

ale executive directors 5.2%
. 

 
 

6Three com
panies (Randstad, V

an Lanschot en PostN
L) alm

ost m
eet the legal 

requirem
ents for the supervisory board w

ith 29%
  fem

ale non-executive directors.



D
U

T
C

H
 F

E
M

A
L

E
 B

O
A

R
D

 IN
D

E
X

 2012  
17

F
igu

re 2.R
eal grow

th
 versu

s req
u

ired
 grow

th
 

18 
D

U
T

C
H

 F
E

M
A

L
E

 B
O

A
R

D
 IN

D
E

X
 2012  



D
U

T
C

H
 F

E
M

A
L

E
 B

O
A

R
D

 IN
D

E
X

 2012  
19

Fem
ale

directors

Figure 3 show
s the num

ber of fem
ale directors as of A

ugust 
31

st  2012. 
 

13.3%
 of all non-executive directors is a w

om
an,

4.6%
 of all executive directors is a w

om
an

 O
f the 711 directors 74 are fem

ale (10.4%
, 2011: 9.1%

). This is 
the w

eighted average of 63 fem
ale non-executive directors 

(63/472=
13.3%

, 
2011:11.6%

) 
and 

eleven 
fem

ale 
executive 

directors (11/239=
4.6%

, 2011: 4.4%
).  

 
F

igu
re 3.F

em
ale d

irectors in
 2012 

 

 
Table 4 show

s the num
ber of fem

ale directors from
 2010 till 

2012. In three years tim
e, the total num

ber of fem
ale directors 

711 

472 

239 

74 (10.4%
)  

63 (13.3%
)  

11 (4.6%
) 

0

200

400

600

800

com
b

in
ed

 b
oard

su
p

ervisory
b

oard
execu

tive b
oard

 # directors 

all d
irectors

fem
ale d

irectors
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in the 96 com
panies in the sam

ple increased from
 60 in 2010 

(8.4%
) to 74 in 2011 (10.4%

).  
 

A
 net increase of fem

ale non-executives of 9, 
fem

ale executives 0
 A

gain, the increase in 2012 from
 65 fem

ale directors to 74 
fem

ale directors is the net increase, w
hile fourteen fem

ale non-
executive directors and three fem

ale executive directors w
ere 

appointed but also five non-executive directors and three 
executive directors resigned during this period of research. The 
sm

all increase in the percentage of fem
ale executive directors 

com
pared to 2011 is not caused by an increase of fem

ale 
executive directors but is caused by a low

er total num
ber of 

executive directors. 
 T

ab
le 4.

F
em

ale d
irectors from

 2009 till 2012 

 
96 listed

 com
pan

ies 
2012 

2011 
2010 

2009 
 

#
 

%
 

#
 

%
 

#
 

%
 

#
 

%
 

total d
irectors 

711  
713 

 
712 

 
728  

  -of w
h

ich
 fem

ale  
74 10.4%

 
65 

9.1%
 

60 8.4%
 

57 7.8%
 

total execu
tive d

irectors 
239  

249 
 

248 
 

246  
  -of w

h
ich

 fem
ale 

11 4.6%
 

11 
4.4%

 
9 3.6%

 
8 3.3%

 
total n

on
-execu

tive d
irectors 

472  
464 

 
464 

 
425  

  -of w
h

ich
 fem

ale  
63 13.3%

 
54 11.6%

 
51 11.0%

 
49 11.5%

 
 

23.3%
 of all new

ly appointed non-executive 
directors is a w

om
an

 Table 5 show
s the appointm

ents and resignations, also divided 
by gender. W

hile the net change in the num
ber of m

ale 
directors decreases is negative (-11), the net change in fem

ale 
directors is positive (+

9). The relative proportion of w
om

en 
am

ong new
ly appointed directors has increased significantly: 

23.3%
 of all new

ly appointed non-executive directors is a 
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w
om

an (2011: 14.3%
), and 9.7 %

 of all new
ly appointed 

executive directors is a w
om

an (2011: 6.1%
).

 
T

ab
le 5.

N
ew

 b
oard

 m
em

b
ers an

d
 resign

ation
s 

 96 listed
 com

pan
ies 

 
2012 

2011 
2010 

#
 

%
 

#
 

%
 

#
 

%
 

A
P

P
O

IN
T

M
E

N
T

S 
 

 
 

 
 

 
total n

ew
 d

irectors 
91 

 
104 

 
81 

 
-of w

h
ich

 fem
ale 

17 
18.7%

 
12 11,5%

 
9 11,1%

 
total n

ew
 execu

tive d
irectors 

31 
 

38 
 

32 
 

-of w
h

ich
 fem

ale 
3 

9.7%
 

2 6.1%
 

2 
2.4%

 
total n

ew
 n

on
-execu

tive 
d

irectors 
60 

 
66 

 
49 

 

-of w
h

ich
 fem

ale  
14 

23.3%
 

10 14.3%
 

7 18.3%
 

R
E

SIG
N

A
T

IO
N

S 
 

 
 

 
 

 
total resign

ed
 d

irectors 
93 

 
103 

 
96 

 
-of w

h
ich

 fem
ale 

8 
8.6%

 
7 6,8%

 
5 

5,2%
 

total resign
ed

 execu
tive 

d
irectors 

41 
 

37 
 

39 
 

-of w
h

ich
 fem

ale 
3 

7.3%
 

0 0,0%
 

1 
2,6%

 
total resign

ed
 n

on
-execu

tive 
d

irectors 
52 

 
66 

 
57 

 

-of w
h

ich
 fem

ale  
5 

9.6%
 

7 10,6%
 

4 
7,0%

 
N

et ch
an

ge m
ale d

irectors 
-11 

 
-4 

 
-19 

 
N

et ch
an

ge fem
ale d

irectors 
9 

 
5 

 
4 

 
 Table 

6 
show

s 
the 

nam
es 

and 
com

panies 
of 

the 
new

ly 
appointed and resigned fem

ale directors.  
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T
ab

le 6.
A

p
p

oin
tm

en
ts an

d
 resign

ation
s (2011-2012) 

 N
ew

 A
p

p
oin

tm
en

ts 
2012 

R
esign

ations  
2012 

Y
ears 

B
oard

 
E

xecu
tives 

 
E

xecutives 
 

A
rcad

is 
F

orn
ix

1 

R
an

d
stad 

H
otten

h
u

is 
P

igeau
d

 
G

alip
eau

 

A
h

old
 

K
ard

an
 

K
P

N
 

R
oss 

O
z-G

ab
b

er 
Sm

its-
N

u
stelin

g 

4.0 
7.0 
2.5 

O
ctob

er 1st 2012
2 

 
 

B
A

M
 

M
en

ssen 
 

 
N

on
-E

xecu
tives 

N
on

-E
xecu

tives 
 

A
kzo 

B
ald

au
f 

A
jax 

O
lfers 

0.7 
B

E
SI 

E
In

agger 
A

kzo  
B

ottom
ley 

12.0 
C

ryo 
D

E
-M

aster 
 D

SM
 

 IN
G

 
O

ctop
lu

s 
P

h
ilip

s 
Q

u
iriu

s 
V

astN
ed

 
W

essan
en 

 

D
orrep

aal 
C

orrales 
T

aylor 
H

ayn
es 

K
en

n
ed

y 
V

an
 R

ooy 
M

ou
kh

eib
ir 

D
h

aw
an

 
D

e Jon
g 

B
ax 

R
ietjen

s 
V

an
 Z

u
ylen

 

K
ard

an
 

L
B

I 
O

ctop
lu

s 

R
ech

ter 
M

oosa 
D

e R
u

iter 

9.1 
1.4 
1.7 

O
ctob

er 1st 2012
2 

 
 

 
Stern

 
San

d
ers 

 
 

 
1 M

ieke Pigeaud is appointed as part-tim
e CE

O
. Fornix is in fact an em

pty 
listed com

pany and has no operating activities nor housing. 2 Thessa 
M

enssen w
ill be appointed to the executive board of BA

M
 as per O

ctober 
1

st 2012. H
er appointm

ent w
as approved by the shareholders on A

ugust 
16

th, 2012.. M
aja Sanders w

ill be appointed as non-executive director of 
Stern as per O

ctober 10nd 2012. They are not included in the percentages as 
of A

uguts 31
st. 

 
Thessa M

enssen w
ill be appointed to the executive board of 

BA
M

 as per O
ctober 1st 2012. She is therefore not yet included 

in the Fem
ale Board Index 2012. The appointm

ent of D
eborah 

D
iSanzo at Philips got lots of m

edia attention saying ‘Philips 
appoint its first w

om
an to the executive board’. H

ow
ever D

i 
Sanzo w

as appointed to the executive com
m

ittee w
hich is not 
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the sam
e as the executive board (also U

nilver and K
PN

 have 
executive com

m
ittees). She is therefor not included in the 

Fem
ale Board Index 2012. 7  

 The resignations of tw
o fem

ale executive directors are not in 
this list due to 1)  the delisting of the com

pany shortly after the 
resignation (Fieneke van den Brink at W

egener after only one 
year at the board of W

egener) and 2) the resignation of 
A

nnem
iek N

ijhof at G
rontm

ij only cam
e a few

 m
onths after 

her appointm
ent in N

ovem
ber 2011 at the E

xecutive Board. 
She w

as not included in the Fem
ale Board Index of 2011. 

 A
t Fornix M

ieke Pigeaud w
as appointed as part-tim

e CE
O

. 
Before this appointm

ent she w
as already a m

em
ber of the 

Supervisory Board since Septem
ber 2011. In fact, Fornix has 

becom
e 

an 
em

pty 
listed 

com
pany 

and 
has 

no 
operating 

activities nor housing. H
ow

ever for research purposes Fornix is 
still included in the Fem

ale Board Index, w
hile for exam

ple 
other very sm

all listed com
panies, or penny stocks are also 

included. 

M
u

ltip
le b

oard
 seats 

The 74 board seats occupied by w
om

en are taken by 65 different 
w

om
en. Som

e w
om

en have m
ultiple board seats. 

 
Five

w
om

en appear m
ore than once in the 

Fem
ale B

oard Index
 M

arike van
 L

ier L
els 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). 
P

am
ela 

B
ou

m
eester has three board seats (w

ith D
elta Lloyd, O

rdina 
and H

eijm
ans). H

ern
a V

erh
agen has three directorships, of 

7http://w
w

w
.ed.nl/econom

ie/philips/10839972/D
eborah-D

iSanzo-eerste-
topvrouw

-bij-Philips.ece
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w
hich one is an executive directorship (PostN

L) and tw
o non-

executive directorships (N
utreco and SN

S Reaal). 
 

M
arike van Lier Lels has four directorship, H

erna 
V

erhagen
is the only w

om
an w

ith both an 
executive as a

non-executive directorship
 

T
in

eke B
ah

lm
an

n and P
au

lin
e van

 d
er M

eer M
oh

r fulfil tw
o 

supervisory board positions (respectively w
ith N

edap and IN
G

, 
D

SM
 and A

SM
L). The rem

aining 60 w
om

en all have one board 
position. 
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O
ther characteristics of both

m
ale and 

fem
ale directors

The profile of all directors, but also the com
parison of fem

ale 
directors w

ith their m
ale colleagues, is analysed w

ith respect to 
age, tenure and nationality. 

A
verage age of cu

rren
t an

d
 n

ew
 d

irectors 

N
on-executive directors are on average 61.5 

years old, executives on average 52.6 years old
 The age of the directors w

as calculated on A
ugust 31st, 2012. 

The average ages are listed in Table 7. The average age of all 
711 directors is 58.5 years (2011:57.8). The 74 w

om
en in the 

total sam
ple are on average alm

ost five years younger than their 
m

ale colleagues (54.4 years com
pared to 59.0 years for m

en). 
This 

difference 
is 

larger 
betw

een 
m

ale 
and 

fem
ale 

non-
executive directors. The average age of the 409 m

ale non-
executive directors is 62.5 years (2011: 61.9) com

pared to 55.3 
years (2011: 53.8) for the 63 fem

ale non-executive directors, a 
difference of seven years. The average age of the fem

ale non-
executive directors has increased also due to the resignation of 
N

ancy de Ruiter (O
ctoplus) w

ho w
as the youngest fem

ale non-
executive director in the Fem

ale Board Index 2011 (38 years). 
 

Fem
ale non-executive directors alm

ost seven
years younger than m

ale non-executives
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T
ab

le 7.
A

verage age of m
ale an

d
 fem

ale (n
ew

) d
irectors 

           
 

NN
ew

 directors 
O

n average the 91 new
ly appointed directors are 55.3 years old 

(2011: 53.6), the seventeen new
ly appointed fem

ale directors are 
on average 53.9 years old (2011: 48.8).The average age of the 
new

ly appointed fem
ale directors has increased both for the 

executive and non-executives. 
 

First appointm
ent as non-executive director 

around average age 57.5,executives around 51
 A

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

their first appointm
ent rem

ains relatively stable, around 58 years 
old, the average age of the new

ly appointed m
ale executive 

directors has increased from
 48.6 to 51.3 years old. This w

as also 
caused by the large num

ber of appointm
ents of relatively young 

executive directors in the Fem
ale Board Index 2011 (period 

2010-201 
ten 

of 
the 

new
ly 

appointed 
executive 

and 
non-

executive directors during that year ten w
ere born in 1967 (see 

Fem
ale Board Index 2011). This year this is not the case. 

  
 

  
2012 

2011 
  

n
 

all 
n

 
n

ew
 

n
 

all 
n

 
n

ew
 

A
ll d

irectors 
711 

58.5 
91 

55.3 
713 

57.8 
104 

53.6 
-m

ale 
637 

59.0 
74 

55.6 
648 

58.3 
92 

54.2 
-fem

ale 
74 

54.4 
17 

53.9 
65 

52.7 
12 

48.8 
E

xecu
tives 

239 
52.6 

31 
51.1 

249 
51.9 

38 
48.2 

-m
ale 

228 
52.8 

28 
51.3 

238 
52.1 

36 
48.6 

-fem
ale 

11 
49.0 

3 
48.5 

11 
47.1 

2 
41.1 

N
on

-execu
tives 

472 
61.5 

60 
57.5 

464 
60.9 

66 
56.7 

-m
ale 

409 
62.5 

46 
58.2 

410 
61.9 

56 
57.8 

-fem
ale 

63 
55.3 

14 
55.0 

54 
53.8 

10 
50.3 
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A
verage tenu

re of cu
rren

t an
d

 leavin
g d

irectors 

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

board w
as calculated at A

ugust 31
st, 2012. Figure 4 show

s five 
tenure categories and the percentage m

ale and fem
ale executive 

and non-executive directors in each category.  

F
igu

re 4.M
ale an

d
 fem

ale d
irectors p

er ten
u

re category (n
=

711)  
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27%
 respectively 22%

 of  the w
om

en w
as appointed less than 

one year ago on the executive board or supervisory board, for 
the m

en this is respectively 13%
 (E

xecutive Board) and 11%
 

(Supervisory Board).  
 

Table 8 show
s the differences in average tenure betw

een m
ale 

and fem
ale directors. 

 
A

verage tenure current
non-executive directors 

is 5.0 years, executive directors 5.7 years
 T

ab
le 8.

A
verage ten

u
re of m

ale an
d

 fem
ale d

irectors 

  
  

2012 
2011 

  
  

n
 

ten
u

re 
n

 
ten

u
re 

all d
irectors 

711 
5.1 

713 
5.0 

-m
ale 

637 
5.4 

648 
5.2 

-fem
ale 

74 
3.8 

65 
3.9 

execu
tive d

irectors 
239 

5.7 
249 

5.5 
-m

ale 
228 

5.7 
238 

5.5 
-fem

ale 
11 

5.1 
11 

5.4 
n

on
-execu

tive 
d

irectors 
472 

5.0 
464 

4.8 
-m

ale 
409 

5.2 
410 

4.9 
-fem

ale 
63 

3.6 
54 

3.7 

The average tenure is 5.1 years for all 711 directors (2011: 5.0). 
This is alm

ost identical to the average tenure of all directors in 
2011 but also to 2010. The average tenure for the 637 m

en is 
5.4 years. The 74 w

om
en serve on average 1.6 years shorter on 

their board position function (3.8 years), w
hich is of course due 

to the high num
ber of recent appointm

ents (average tenure <
 

one year).  
 

The difference in tenure for the m
ale and fem

ale executive 
directors is 0.6 years (5.7 com

pared to 5.1) w
hich is an increase 

of 0.5 years as com
pared to 2011 (5.5 com

pared to 5.4). The 
difference in tenure betw

een m
ale and fem

ale non-executives is 



D
U

T
C

H
 F

E
M

A
L

E
 B

O
A

R
D

 IN
D

E
X

 2012  
29

1.6 years (5.2 com
pared to 3.6), this is an increase com

pared to 
2011 (4.9 com

pared to 3.7). 
 

A
verage tenure leaving

non-executive directors 
is 6.6 years, executives after 6.1 years
 

O
n average the 41 executive directors that resigned left after  

6.1 years in the executive board, the 52 non-executive directors 
after 6.6 years in the non-executive board. In both cases this is 
shorter for the w

om
en in the sam

ple than for the m
en. The 

three fem
ale executive directors left after 4.7 years on average 

(38 m
en: 6.2 years), w

hereas the five fem
ale non-executive 

directors leave after 5.0 years (47 m
en: 6.7 years). 

 T
ab

le 9.
T

en
u

re at resign
ation

 

  
  

2012 
  

  
n

 
ten

u
re 

execu
tive d

irectors 
41 

6.1 
-m

ale 
38 

6.2 
-fem

ale 
3 

4.7 
n

on
-execu

tive 
d

irectors 
52 

6.6 
-m

ale 
47 

6.7 
-fem

ale 
5 

5.0 
 These averages only include people that w

ere in the board in 
the Fem

ale Board Index 2011 and are no longer in the Fem
ale 

Board Index 2012. H
ow

ever, this year several directors that 
w

ere appointed after A
ugust 31

st, 2011, already left before 
A

ugust 31
st, 2012. This applies to both m

en and w
om

en. 8 The 
average tenure is furtherm

ore influenced by outliers in both 
very short tenures as of very long tenures of m

en and w
om

en. 
Therefore Figure 5 show

s the different tenures of the directors 
that left the respective boards.  

8For exam
ple, A

nnem
iek N

ijhof w
as appointed to the executive board of G

rontm
ij 

at N
ovem

ber 1
st 2012 but left already tw

o m
onths later in January 2013.
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 F
igu

re 5.T
en

u
re of resign

ed
 d

irectors in
 2012 

N
ation

ality of cu
rren

t an
d

 n
ew

 d
irectors 

23%
 of all executive directors is not-D

utch, this 
is 26%

 of allnon-executive
directors

 O
f all 711 directors 534 people (75%

) have D
utch nationality, 

and 177 people (25%
) have another nationality. This is equal to 

the percentage non-D
utch directors in 2011 (25%

). O
f the 239 

executive directors 185 are D
utch (77%

) and 54 have another 
nationality (23%

). O
f the 472 non-executive directors 349 are 

D
utch (74%

) and 133 are not D
utch (26%

) 
 Table 10 and 0 show

 the num
ber of m

ale and fem
ale directors 

w
ith D

utch nationality, and the corresponding percentage of 
the not-D

utch directors. O
f the 74 w

om
en, the m

ajority (46 
w

om
en; 62%

) has D
utch nationality, 38%

 is not D
utch. A

m
ong 

m
en, how

ever, this percentage is significantly higher; 77%
 has 

D
utch nationality (488 out of 637). 
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38%
 of all fem

ale directors is not D
utch, this is 

23%
 for m

ale directors
 The difference betw

een m
en and w

om
en is even bigger for 

executive 
directors. 

Five 
of 

the 
eleven 

fem
ale 

executive 
directors (46%

) are not D
utch, for non-executive directors the 

percentage is som
ew

hat low
er, 37%

 does not have the D
uthc 

nationality (40 out of 63). For m
en directors the difference 

betw
een executive and non-executive directors is sm

all, the 
percentage m

ale non-D
utch directors is respectively 22%

 and 
24%

. 
 T

ab
le 10.N

ation
ality of m

ale an
d

 fem
ale d

irectors 
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n
 

O
f 

w
h

ich
 

D
u
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36.9%
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irectors 
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22.9%
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21.5%
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187 

21.4%
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45.5%
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54.5%
 

n
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-execu
tive d

irectors 
472 

349 
26.1%

 
464 

344 
25.9%

 
-m
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24.4%
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24.9%
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36.5%

 
54 
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33.3%
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F
igu

re 6.N
ation

ality of m
ale an

d
 fem

ale d
irectors (n

=
711) 

 

 
NN

ationality of new
 appointm

ents 

57%
 of new

 fem
ale non-executives directors is 

not D
utch

A
lthough in previous years the percentage fem

ale directors w
ith 

D
utch nationality has increased since 2008 (from

 44%
 in 2007 

to 63%
 in 2011) this year the percentage D

utch fem
ale directors 

slightly decreased again, slightly to 62%
. This w

as caused by the 
relative high percentage of foreigners am

ong the new
ly 

appointed fem
ale non-executive directors. This year of the 

fourteen appointed fem
ale non-executives are not-D

utch 
(57%

). 
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