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The gender quota for supervisory boards that has been manda-
tory since January 2016 has shown an initial impact. According 
to DIW Berlin’s Women Executives Barometer, at the end of 2016, 
there were more women on the supervisory boards of the 106 com-
panies subject to the statutory quota than one year before. Their 
proportion increased by a solid four percentage points to more 
than 27 percent. And in the other groups of companies studied, the 
number of female supervisory board members also rose. However, 
the calculations based on the top 200 companies also showed 
that in companies in which the supervisory board already consisted 
of one-third women, the proportion hardly increased or did not 
increase at all.

The gap between supervisory and executive boards has also widened 
because growth in the latter has flattened. Women represent only 
6,5 percent of the executives at companies subject to the quota — even 
fewer than in the DAX 30 (11 percent) and the average of the 200 
highest performing companies in Germany (eight percent). In compa-
nies with government-owned shares, the momentum has decreased 
significantly — they run the risk of losing their function as role mod-
els. To forestall a tightening of the law, companies should ensure 
more balanced gender representation on all executive levels.

WOMEN EXECUTIVES BAROMETER: TOP 200 COMPANIES

Top decision-making bodies in large 
companies: gender quota shows initial 
impact on supervisory boards; executive 
board remains a male bastion
By Elke Holst and Katharina Wrohlich

DIW Berlin has studied the proportion of women on 
management boards and in executive positions (hereaf-
ter referred to as “executive boards”) and on supervisory 
and administrative boards (“supervisory boards” hereaf-
ter) in Germany’s largest companies for over ten years.1 
We also show the extent to which women hold executive 
board chair and executive board spokesperson positions 
(hereafter “CEO”)2 or act as supervisory board chairs. The 
present survey encompasses the largest 200 non-finan-
cial sector companies3 as measured by revenues. It also 
includes the companies subject to the statutory quota in 
effect since 2016, publicly traded DAX 30, MDAX, SDAX, 
and TecDax companies,4 as well as 59 companies with 
government-owned shares. A comparison among EU 
states follows which considers the proportion of women 

1	 Most recently in 2016. See Elke Holst and Anja Kirsch, “Corporate boards 
of large companies: more momentum needed for gender parity,” DIW Economic 
Bulletin 3 (2016): 13–25.

2	 In publicly traded companies, a supervisory board can appoint a CEO 
(Section 84, para. 2 of the German Stock Corporation Act (Aktiengesetz 
(AktG))), while an executive board can determine its own spokesperson. Al-
though the principle of collegiality and the position of primus inter pares apply 
in the case of both CEO and executive board spokespersons, the “decision to 
select a spokesperson for the executive board (instead of having the supervisory 
board appoint a CEO) demonstrates a commitment to the blanket validity of 
the principle of collegiality and the position of executive board spokesperson as 
primus inter pares. At the same time, it rejects the spokesperson of the board as 
a factual leader.” In contrast to a CEO, a spokesperson of the board is not 
responsible for internal board supervision and coordination functions. See 
Karsten Schmidt and Marcus Lutter, eds., Aktiengesetz: Kommentar 3rd edition, 
1226 et seq. and 1306–08.

3	 The selection was based on Wolters Kluwer Deutschland GmbH, Die 
großen 500. Deutschlands Top-Unternehmen, November 2016. Research on the 
composition of the top decision-making bodies of the companies was carried 
out between November 2016 and the beginning of January 2017. The informa-
tion is based on the companies’ self-published online content and their annual 
reports and financial statements for 2015. It also includes information from 
Federal Gazette Publishing House publications and responses to direct ques-
tions from DIW Berlin. 

4	 Germany’s largest companies based on market capitalization and trading 
volume are the DAX 30. They are followed by the MDAX companies (mid caps) 
and the SDAX companies (small caps). The TecDAX companies are Germany’s 
30 largest technology companies. DIW Berlin has studied the proportion of 
women in the top decision-making bodies of the DAX 30 companies for nine 
years, the MDAX and SDAX companies for six years, and the TecDAX compa-
nies for four years.
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survey makes comparisons among public sector, private, 
and cooperative banks. Considered as a whole, the two 
reports show the extent to which in 2016 women were 
represented in the executive and supervisory bodies of 
over 500 publicly traded, private, public, and cooperative 
companies in Germany, highlighting longer-term trends.

Top 200 companies: stronger momentum 
than in the previous year 

The number of women on the executive boards of the 
200 largest German companies continues to be very low. 
In 2016, it rose by just under two percentage points to 
a solid eight percent (see Table 1 and Overview 1). Five 

in the top decision-making bodies of the largest publicly 
traded companies of each country.5

A report on the representation of women in the top deci-
sion-making bodies of the financial and insurance ser-
vices sector is presented in a second article in this edition 
of the Economic Bulletin.6 Encompassing Germany’s 100 
largest banks and 59 largest insurance companies, the 

5	 We would like to thank research assistants Paula Arndt, Anne Marquardt 
and Anna Raffalski and our intern, Louisa Schmitt, for their excellent support 
during the data research phase.

6	 See Elke Holst and Katharina Wrohlich, “banks fall behind and now have a 
lower proportion of women on executive and advisory boards than insurance 
companies,” DIW Economic Bulletin 1+2 (2017): 17–29.

Table 1

Women on executive and supervisory boards in Germany’s Top 200 companies1  
(excluding financial sector)

Top 200 Top 100

2006 2008 2011 2013 2014 2015 2016 2006 2008 2011 2013 2014 2015 2016

Executive boards/management boards                        

Total number of companies 200 200 200 200 200 200 200 100 100 100 100 100 100 100
With data on composition 195 191 197 195 197 197 200 97 96 100 97 97 98 100

With women on executive board 9 17 22 35 43 51 61 1 3 11 19 17 22 35
Percentage 4.6 8.9 11.2 17.9 21.8 25.9 30.5 1.0 3.1 11.0 19.6 17.5 22.4 35.0

Total members1 953 934 942 906 877 910 931 531 526 533 484 461 489 498
Men 942 911 914 866 830 853 855 530 519 520 461 442 463 455
Women 11 23 28 40 47 57 76 1 7 13 23 19 26 43
Percentage of women 1.2 2.5 3.0 4.4 5.4 6.3 8.2 0.2 1.3 2.4 4.8 4.1 5.3 8.6

Total number of chairpersons 195 191 198 194 183 180 176 97 96 100 97 92 92 94
Men 195 190 197 190 179 177 171 97 96 100 96 92 92 94
Women 0 1 1 4 4 3 5 0 0 0 1 0 0 0
Percentage of women 0.0 0.5 0.5 2.1 2.2 1.7 2.9 0.0 0.0 0.0 1.0 0.0 0.0 0.0

Supervisory boards/administrative boards                          

Total number of companies 200 200 200 200 200 200 200 100 100 100 100 100 100 100
With data on composition 170 168 163 157 155 158 154 87 88 90 86 85 82 81

With women on supervisory board 110 124 118 123 133 137 138 65 68 68 71 76 75 74
Percentage 64.7 73.8 72.4 78.3 85.8 86.7 89.6 74.7 77.3 75.6 82.6 89.4 91.5 91.4

Total members 2500 2466 2268 2159 2156 2202 2160 1389 1385 1326 1231 1232 1224 1198
Men 2304 2236 1999 1834 1759 1768 1671 1270 1249 1178 1044 1003 976 922
Women 196 230 269 325 397 434 489 119 136 148 187 229 248 276
Percentage of women 7.8 9.3 11.9 15.1 18.4 19.7 22.6 8.6 9.8 11.2 15.2 18.6 20.3 23.0

Total number of chairpersons 170 168 167 160 149 158 153 87 88 91 87 84 82 80
Men 167 166 164 156 144 154 150 85 86 88 83 81 80 78
Women 3 2 3 4 5 4 3 2 2 3 3 3 2 2
Percentage of women 1.8 1.2 1.8 2.5 3.4 2.5 2.0 2.3 2.3 3.3 3.4 3.6 2.4 2.5

Companies with data on employee  
representation

123 129 105 83 118 126 123 81 66 62 46 63 68 68

Total members 2206 1910 1567 1291 1869 1959 1933 602 1035 912 748 1043 1100 1104
Men 2023 1742 1391 1088 1521 1557 1483 487 940 824 640 845 870 842
Women 183 168 176 203 348 402 450 115 95 88 108 198 230 262

Female employee representatives 139 125 119 110 200 224 233 84 69 65 61 113 128 135
As a percentage of women members 76.0 74.4 67.6 54.2 57.5 55.7 51.8 73.0 72.6 73.9 56.5 57.1 55.7 51.5

1  Limited to companies that provide data on the composition of their corporate boards.

Source: calculations by DIW Berlin.

© DIW Berlin 2017
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top 100 companies, the proportion has risen by almost 
13 percentage points to 35 percent (13 more companies). 
The number of women among all executive board mem-
bers in the top 100 group was equal to the average of the 
top 200 group. However, there are still no female CEOs 
in any of the 100 largest companies.

women currently hold the office of chief executive — two 
more than in 2015. Yet this yields a proportion of less 
than three percent in 2016. Three out of ten top 200 
companies now have at least one woman on the execu-
tive board — this is a gain of ten companies or four per-
centage points in comparison to the previous year. In the 

Overview 1

Women on executive boards in Germany

100 Top commercial enterprises (excluding financial sector)1

Rank Company Name

1 Volkswagen AG Dr. Christine Hohmann-Dennhardt

2 Daimler AG Renata Jungo Brüngger, Britta Seeger

5
Bayerische Motoren Werke AG 
(BMW)

Milagros Caiña Carreiro-Andree

6 Siemens AG Lisa Davis, Janina Kugel

8 BASF SE Margret Suckale

9 Deutsche Telekom AG Claudia Nemat

10 Deutsche Post DHL Group Melanie Kreis

15 BP Europa SE Claudia Joost

18 BAYER AG Erica Mann

19  Innogy SE Hildegard Müller

22 Continental AG Dr. Ariane Reinhart

25 Deutsche Lufthansa AG Dr. Bettina Volkens

32 TUI AG Dr. Elke Eller

34 Daimler Financial Services AG Yvonne Rosslenbroich

35 Henkel AG & Co. KGaA Kathrin Menges

40 Bertelsmann SE & Co. KGaA Anke Schäferkordt

42 GAZPROM Germania GmbH Elena Vasilieva, Elena Mikhailova

49 Boehringer Ingelheim GmbH Simone Menne

55 Evonik Industries AG Ute Wolf

57
Schaeffler Technologies AG & 
Co. KG

Corinna Schittenhelm

60 Merck KGaA Belén Garijo

62 Marquard & Bahls AG Anke Schouten

67 Otto GmbH & Co KG Katy Roewer

73 Südfactoring GmbH Isabel Rösler

74 Vodafone GmbH Anna Dimitrova, Bettina Karsch

78
Liebherr International 
Deutschland GmbH

Dr. h.c. Isolde Liebherr, Stéfanie 
Wohlfarth, Sophie Albrecht, 
Patricia Rüf

79
DROEGE International Group AG Natalia Fedossenko, 

Dr. Hedda im Brahm-Droege

81
dm-Drogerie Markt GmbH & 
Co. KG

Kerstin Erbe

84 T-Systems International GmbH Anette Bronder

91 Dirk Rossmann GmbH Alice Schardt-Roßmann

92 Telefonica Deutschland Holding AG Rachel Empay

93 EWE AG Ines Kolmsee

96 BENTELER International AG  Isabel Diaz Rohr

98 Thyssenkrupp Elevator AG Gabriele Sons

100
Globus SB-Warenhaus Holding 
GmbH & Co. KG

Petra Schäfer

101–200 Top commercial enterprises (excluding financial sector)1

Rank Company Name

104 Stadtwerke München GmbH Erna-Maria Trixl

108 DB Regio AG Marion Rövekamp

109
B. Braun Melsungen AG Dr. Annette Beller, 

Caroll H. Neubauer

115 HEWLETT-PACKARD GmbH Angelika Gifford

118
Roche Deutschland Holding 
GmbH

Claudia Böckstiegel², 
Dr. Ursula Redeker

123 HELIOS Kliniken GmbH Karin Gräppi

125 BAUHAUS GmbH & Co. KG Mirjana Boric

129
DMK Deutsches Milchkontor 
GmbH

Ines Krummacker

139 DB Netz Aktiengesellschaft Ute Plambeck

153 DB Cargo AG Dr. Ursula Biernert

157 Sanacorp Pharmaholding AG Karin Kaufmann

158 TUI Deutschland GmbH Sybille Reiß

159 Novartis Deutschland GmbH Inge Maes, Sandrine Piret-Gerard

162
Air Berlin PLC & Co. 
Luftverkehrs KG

Dr. Martina Niemann

165
DB Fernverkehr AG Birgit Bohle², Ulrike Haber-

Schilling

166 IBM Deutschland GmbH Martina Koederitz², Nicole Reimer

169 Roche Diagnostics GmbH Dr. Ursula Redeker²

171
Sanofi-Aventis Deutschland 
GmbH

Martina Ochel

172 ALSO Deutschland GmbH Simone Blome, Sylke Rohbrecht

174 Faurecia Automotive GmbH Annette Stieve

179 Nestlé Deutschland AG Béatrice Guillaume-Grabisch²

182 Müller Großhandels Ltd. & Co. KG Elke Menold

186 Linde Material Handling GmbH Sabine Neuß

190 Tchibo GmbH Ines von Jagemann, Senay Kücük

193 Hornbach Baumarkt AG Susanne Jäger

194
H & M Hennes & Mauritz B.V. 
& Co. KG

Susan Astrid Krau

1  Limited to companies that provide data on the composition of their corporate boards. Inquiries from November 2016 to January 2, 2017.
2  Chairwomen.

Source: survey by DIW Berlin.

© DIW Berlin 2017
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Almost nine out of ten of the top 200 companies had at 
least one woman on their supervisory board. The propor-
tion of women among all supervisory board members of 
this group of companies was slightly under 23 percent 
in 2016 — almost three percentage points more than in 
the previous year. However, there were only three female 
supervisory board chairs, one less than in 2015.7 

In the past, the majority of the women on supervisory 
boards were employee delegates. In the meantime, the 

7	 The following women are supervisory board chairs of top 200 companies: 
Dr. Simone Bagel-Trah (Henkel AG & Co. KGaA; DAX 30 company), Eva Castillo 
Sanz (Telefonica Deutschland Holding AG; TecDAX company), and Cathrina 
Claas-Mühlhäuser of Claas KGaA GmbH.

shareholders have caught up, delegating supervisory board 
positions to approximately the same number of women.

Publicly traded companies

In the publicly traded companies in the study, the pro-
portion of women in top decision-making bodies was 
also increasing, although growth was higher on super-
visory boards than on executive boards. 

Overall, 23 percent of the DAX groups in the study (DAX 
30, MDAX, SDAX, and TecDAX) had at least one woman 
on the executive board in 2016 (see Table 2, Overview 2). 
In comparison to the previous year, that was a solid per-
centage point higher (two companies added). The DAX 

Table 2

Women on executive and supervisory boards in listed companies1

Subject to quota for  
supervisory boards²

Average of the DAX groups 20163

2015 2016 2011³ 2012³ 2013 2014 2015 2016

Executive boards/management boards 

Total number of companies 102 106 130 130 160 160 160 160
With data on composition 102 106 130 130 160 160 160 160

With women on executive board 24 26 17 29 37 31 35 37
Percentage 23.5 24.5 13.1 22.3 23.1 19.4 21.9 23.1

Total members1 457 477 569 567 681 630 658 686
Men 430 446 549 535 639 596 620 640
Women 27 31 20 32 42 34 38 46
Percentage of women 5.9 6.5 3.5 5.6 6.2 5.4 5.8 6.7

Total number of chairpersons 99 103 130 130 160 157 158 157
Men 98 102 129 129 159 157 158 156
Women 1 1 1 1 1 0 0 1
Percentage of women 1.0 1.0 0.8 0.8 0.6 0.0 0.0 0.6

Supervisory boards/administrative boards

Total companies 102 106 130 130 160 160 160 160
With data on composition 102 105 130 130 160 160 158 159

With women on supervisory board 100 105 82 91 119 121 130 134
Percentage 98.0 100 63.1 70.0 74.4 75.6 81.3 83.8

Total number of members 1515 1562 1406 1434 1668 1661 1653 1698
Men 1165 1134 1228 1216 1384 1346 1284 1261
Women 350 428 178 218 286 315 369 437
Percentage of women 23.1 27.4 12.7 15.2 17.1 19.0 22.3 25.7

Total number of chairpersons 102 104 130 130 158 158 158 157
Men 99 100 129 129 154 153 152 152
Women 3 4 1 1 4 5 6 5
Percentage of women 2.9 3.8 0.8 0.8 2.5 3.2 3.8 3.2

Companies with data on employee  
representation

99 101 100 87 72 94 98 96

Total members 1479 1520 1074 911 891 1263 1284 1292
Men 1137 1103 952 783 737 999 973 924
Women 342 417 122 128 164 264 311 368

Female employee representatives 194 222 90 85 101 148 167 192
As a percentage of women members 56.7 53.2 73.8 66.4 61.6 56.1 53.7 52.2

1  At the end of the year. Limited to companies that provide data on the composition of their corporate boards.
2  See FidAR (2016): Women-on-Board-Index 100 – number of companies as of November 2016.
3  Calculations without TecDax Companies.

Source: calculations by DIW Berlin.
© DIW Berlin 2017
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supervisory boards. In 2016, at least one woman was on 
the supervisory board of each DAX 30 company and the 
proportion of women among all supervisory board mem-

companies lagged behind the group of the 200 largest 
companies, 30 percent of which had at least one woman 
on the executive board. With a proportion of female CEOs 
of almost seven percent (one additional percentage point 
compared to 2015), the DAX companies in the study also 
lagged somewhat behind the top 200 companies. Only 
one of the DAX companies in the study — one listed on 
the TecDAX — had a female CEO.8 

At most of the DAX companies (84 percent), at least one 
woman was a member of the supervisory board last year. 
The proportion of women among all supervisory board 
members was higher than in 2015, increasing by more 
than three percentage points to almost 26 percent. This put 
it above the comparable value of the top 200 companies 
(23 percent). Five women (three percent) were chairs of 
their company’s supervisory board — one less than in 2015. 

The DAX companies showed the same trend as the top 
200 companies in the study: shareholders are putting 
more and more women on the supervisory board. How-
ever, half of the female supervisory board members were 
employee appointees.

DAX 30 companies in the lead

A comparison of the DAX groups in the study reveals 
significant differences in both the current proportion 
of women on executive and supervisory boards and the 
increase in the number of women in these bodies over 
time (see Table 3). 

Highly visible to the public, the DAX 30 companies have 
traditionally had the highest number of women on their 
boards. In 2016 the proportion was 11 percent; while 
at the end of 2011 it was not even four percent. Most 
recently, however, the momentum has slowed some-
what. Seventeen of the DAX 30 companies had at least 
one woman on the executive board at the end of last 
year — 11 more than in 2011. This is equal to a propor-
tion of 57 percent. 

The other DAX groups have significantly lower propor-
tions. Only 14 percent of the MDAX companies, 22 per-
cent of the SDAX and less than seven percent of the 
TecDAX companies had a woman on the executive board. 
The total proportion of female executive board members 
was four percent at the MDAX companies, six percent 
at the SDAX companies, and almost four percent at the 
TecDAX companies. 

Among all of the DAX groups studied, the DAX 30 com-
panies also had the highest proportion of women on 

8	 Prof. Dr. Dolores J. Schendel, CEO of Medigene AG.

Overview 2

Women on executive boards in listed companies1 in Germany, 2016 
(end of the year)

Company Name
Quota for 

supervisory 
boards

DAX-30    
Allianz SE Dr. Helga Jung, Jacqueline Hunt yes
BASF SE Margret Suckale yes
BAYER AG Erica Mann yes
BMW AG Milagros Caiña Carreiro-Andree yes
Continental AG Dr. Ariane Reinhart yes
Daimler AG Renata Jungo Brüngger, Britta Seeger yes
Deutsche Bank AG Sylvie Matherat, Kim Hammonds yes
Deutsche Börse AG Hauke Stars no
Deutsche Lufthansa AG Dr. Bettina Volkens yes
Deutsche Post DHL Group Melanie Kreis yes
Deutsche Telekom Claudia Nemat yes
Henkel AG & Co. KGaA Kathrin Menges yes
Merck KGaA Belén Garijo yes
Munich RE Giuseppina Albo, Dr. Doris Höpke yes
ProSiebenSat1Media SE Sabine Eckhardt no
Siemens AG Lisa Davis, Janina Kugel yes
Volkswagen AG Dr. Christine Hohmann-Dennhardt yes
MDAX 
TAG Immobilien AG Claudia Hoyer no
RTL Group Anke Schäferkordt no
Schaeffler Technologies AG & Co. KG Corinna Schittenhelm no
Innogy SE Hildegard Müller yes
Fuchs Petrolub SE Dagmar Steinert no
Fraport AG Anke Giesen yes
Evonik Industries AG Ute Wolf yes
Aareal Bank Dagmar Knopek, Christiane Kunisch-Wolff no
SDAX 
Deutsche Beteiligungs AG Susanne Zeidler no
Deutz AG Dr. Margarete Haase yes
DIC Asset AG Sonja Wärntges no
GfK Alessandra Cama no
GRENKE Antje Leminsky no
Hamburger Hafen und Logistik AG Angela Titzrath yes
KWS SAAT SE Eva Kienle no
Tele Columbus AG Diana-Camilla Matz no
WashTec AG Karoline Kalb no
ZEAL-Network SE Susan Standiford no
zooplus AG Andrea Skersies no
TecDAX 
GFT Technologies SE Marika Lulay no
Medigene AG Prof. Dr. Dolores J. Schendel² no
MorphoSys Dr. Marlies Sproll no
Telefónica Deutschland Holding AG Rachel Empay yes
Further companies subject to the quota
TUI AG Sybille Reiß yes
Solarworld AG Colette Rückert-Hennen yes
HSBC Trinkaus & Burkhardt AG Carola Gräfin v. Schmettow² yes
Oldenburgische Landesbank AG Karin Katerbau yes

1  At the end of the year. Limited to companies that provide data on the composition of their corporate boards.
2 Chairwomen.

Source: survey by DIW Berlin.

© DIW Berlin 2017
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bers was 30 percent. This equals a growth rate of more 
than three percent in comparison to the previous year. 
The group consisting of the DAX 30 companies there-
fore achieved the statutory gender quota for supervisory 
boards of 30 percent — at least on average. In comparison, 
the MDAX and SDAX companies had lower proportions 
of women on their supervisory boards (26 and 21 per-
cent respectively), but against the previous year the for-
mer was able to grow by five percentage points and the 
latter by four. The proportion of women on the supervi-
sory boards of the TecDAX companies was almost 23 per-
cent at the end of 2016, which was almost one percent-
age point lower than in the previous year.

Companies with government-owned shares: 
growth has recently flattened

Companies with government-owned shares are usually 
smaller, thus their structures are only comparable to 
the other groups of companies in the study to a limited 
extent. And in public companies, supervisory board seats 
are often linked to executive positions in public admin-
istration or political mandates. Because membership in 
these bodies is tied to specific functions, the proportion 
of women in senior public administration positions and 
political offices influences the proportion of women on 
the supervisory boards of public companies.

Table 3

Women on executive and supervisory boards in companies of different DAX-groups¹

DAX-30 MDAX                            SDAX TecDAX

2008 2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015 2016 2013 2014 2015 2016

Executive boards / 
management boards 

Total number of companies 30 30 30 30 30 30 30 50 50 50 50 50 50 50 50 50 50 50 50 30 30 30 30
With data on composition 30 30 30 30 30 30 30 50 50 50 50 50 50 50 50 50 50 50 50 30 30 30 30
With women on executive board 1 6 13 10 12 16 17 5 5 8 5 5 7 6 11 11 10 11 11 8 4 3 2
Percentage 3.3 20.0 43.3 33.3 40.0 53.3 56.7 10.0 10.0 16.0 10.0 10.0 14.0 12.0 22.0 22.0 20.0 22.0 22.0 26.7 13.3 10.0 6.7

Total members 183 188 193 191 188 197 195 213 210 213 187 195 206 168 164 170 162 165 178 107 93 101 107
Men 182 181 178 179 174 178 173 208 205 205 182 190 197 160 152 157 152 154 167 98 88 98 103
Women 1 7 15 12 14 19 22 5 5 8 5 5 9 8 12 13 10 11 11 9 5 3 4
Percentage of women 0.5 3.7 7.8 6.3 7.4 9.6 11.3 2.3 2.4 3.8 2.7 2.6 4.4 4.8 7.3 7.6 6.2 6.7 6.2 8.4 5.4 3.0 3.7

Total number of chairpersons 30 30 30 30 30 30 30 50 50 50 49 48 48 50 50 50 48 50 49 30 30 30 30
Men 30 30 30 30 30 30 30 50 50 49 49 48 48 49 49 50 48 50 49 30 30 30 29
Women 0 0 0 0 0 0 0 0 0 1 0 0 0 1 1 0 0 0 0 0 0 0 1
Percentage of women 0 0 0 0 0 0 0 0 0 2 0 0 0 2 2 0 0 0 0 0 0 0 3.3

Supervisory boards / 
administrative boards

Total number of companies 30 30 30 30 30 30 30 50 50 50 50 50 50 50 50 50 50 50 50 30 30 30 30
With data on composition 30 30 30 30 30 30 30 50 50 50 50 50 49 50 50 50 50 49 50 30 30 29 30
With women on supervisory board 27 26 28 28 28 28 30 35 42 45 47 46 45 21 21 27 26 33 36 19 20 23 23
Percentage 90.0 86.7 93.3 93.3 93.3 93.3 100 70.0 84.0 90.0 94.0 92.0 91.8 42.0 42.0 54.0 52.0 67.3 72.0 63.3 66.7 79.3 76.7

Total members 527 479 494 489 490 488 490 581 588 584 595 599 579 346 352 388 366 365 414 207 210 201 215
Men 458 404 398 384 369 357 342 515 506 489 492 472 427 309 312 337 316 302 326 174 169 153 166
Women 69 75 96 107 121 131 148 66 82 95 103 127 152 37 40 51 50 63 88 33 41 48 49
Percentage of women 13.1 15.7 19.4 21.9 24.7 26.8 30.2 11.4 13.9 16.3 17.3 21.2 26.3 10.7 11.4 13.1 13.7 17.3 21.3 15.9 19.5 23.9 22.8

Total number of chairpersons k.A. 30 30 30 30 30 30 50 50 48 49 50 48 50 50 50 50 49 49 30 29 29 30
Men k.A. 29 29 29 29 29 29 50 50 46 48 48 47 50 50 50 49 48 48 29 27 27 28
Women k.A. 1 1 1 1 1 1 0 0 2 1 2 1 0 0 0 1 1 1 1 2 2 2
Percentage of women k.A. 3.3 3.3 3.3 3.3 3.3 3.3 0.0 0.0 4.2 2.0 4.0 2.1 0.0 0.0 0.0 2.0 2.0 2.0 3.3 6.9 6.9 6.7

Companies with data on employee 
representation

24 24 20 23 29 28 27 35 28 25 36 37 35 41 39 17 19 21 22 7 10 12 12

Total members 423 395 322 310 484 470 463 397 329 331 480 498 469 282 260 172 188 198 236 78 111 118 124
Men 367 334 259 250 363 342 324 358 283 279 398 389 336 260 241 146 154 155 171 62 84 87 93
Women 56 61 63 70 121 128 139 39 46 52 82 109 133 22 19 26 34 43 65 16 27 31 31
Female employee representatives 41 43 40 40 66 70 74 28 30 33 45 57 65 19 15 17 19 22 33 11 18 18 20
As a percentage of women 
members

73.2 70.5 63.5 57.1 54.5 54.7 53.2 71.8 65.2 63.5 54.9 52.3 48.9 86.4 78.9 65.4 55.9 51.2 50.8 68.8 66.7 58.1 64.5

1  At the end of the year. Limited to companies that provide data on the composition of their corporate boards.

Source: calculations by DIW Berlin.

© DIW Berlin 2017
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The German federal government is subject to the Fed-
eral Act on Appointment to Bodies (Bundesgremienbe­
setzungsgesetz (BGremBG)), which obliges it to create or 
retain equal gender participation in official bodies. In 
the wake of the new law for the equal participation of 
men and women in executive positions, it was amend-
ed.9 

But the law obviously needs time to take hold. Growth 
in the number of women in top decision-making bod-
ies has slowed down significantly in the companies 
with government-owned shares — on both executive 
and supervisory boards. A solid one-third (34 percent) 
of these companies had at least one female executive 
board member in 2016, which is one percentage point 
more than in the previous year (see Table 4 and Over-
view 3). The proportion of women on executive boards 
was 15.5 percent in 2016, the same level as the year 
before. The number of female CEOs almost doubled to 
a total of seven — at the end of 2016, their proportion 
was almost 17 percent.

The drop in the number of companies with at least one 
woman on the supervisory board came as a surprise. 
In 2016 the proportion was 81 percent, but only one 
year earlier it was over 96 percent. Overall, the propor-
tion of women was 29 percent (a gain of 1.5 percentage 
points compared to the previous year). Six women now 

9	 See Federal Ministry for Family Affairs, Senior Citizens, Women and Youth 
(BMFSFJ), “Mehr Frauen in Führungspositionen. Fragen und Antworten zur 
Novellierung des Bundesgremienbesetzungsgesetzes,” https://www.bmfsfj.de/
bmfsfj/themen/gleichstellung/frauen-und-arbeitswelt/fragen-und-antworten-
zur-novellierung-des-bundesgremienbesetzungsgesetzes/111528 (accessed 
December 18, 2016).

Table 4

Women on executive and supervisory boards in companies with 
government-owned shares1

2006 2008 2011 2013 2014 2015 2016

Executive boards/management boards 
Total number of companies 61 60 60 60 60 61 59

With data on composition 60 60 60 60 60 61 59
With women on executive board 9 10 12 14 17 20 20
Percentage 15.0 16.7 20.0 23.3 28.3 32.8 33.9

Total members 152 147 143 143 135 144 142
Men 142 135 127 125 115 122 120
Women 10 12 16 18 20 22 22
Percentage of women 6.6 8.2 11.2 12.6 14.8 15.3 15.5

Total number of chairpersons2 54 55 57 56 52 37 42
Men 51 52 51 51 47 33 35
Women 3 3 6 5 5 4 7
Percentage of women 5.6 5.5 10.5 8.9 9.6 10.8 16.7

Supervisory boards/administrative boards
Total number of companies 61 60 60 60 60 61 59

With data on composition 54 55 54 51 54 55 50
With women on supervisory board 46 42 43 41 50 53 48
Percentage 85.2 76.4 79.6 80.4 92.6 96.4 81.4

Total members 577 587 579 553 602 595 554
Men 472 483 464 453 459 431 393
Women 105 104 115 100 142 164 161
Percentage of women 18.2 17.7 19.9 18.1 23.6 27.6 29.1

Total number of chairpersons 53 53 53 47 49 55 50
Men 45 45 42 39 40 48 44
Women 8 8 11 8 9 7 6
Percentage of women 15.1 15.1 20.8 17.0 18.4 12.7 12.0

1  Limited to companies that have a supervisory board and provide data on the composition of their 
corporate boards.
2 Due to a change in calculations, comparisons with previous years are not possible.

Source: calculations by DIW Berlin.

© DIW Berlin 2017

Overview 3

Female chairs of supervisory boards in companies with government-owned shares1

German Energy Agency (Deutsche Energie-Agentur GmbH) Iris Gleicke Parliamentary State Secretary, Federal Ministry for Economic Affairs and Energy

Gesellschaft für Anlagen- und Reaktorsicherheit mbH Rita Schwarzelühr-Sutter Parliamentary State Secretary, Federal Ministry for the Environment, Nature Conservation, 
Building and Nuclear Safety

German Research Center for Environmental Health (Helmholtz 
Zentrum München, Deutsches Forschungszentrum für Gesund-
heit und Umwelt GmbH)

Bärbel Brumme-Bothe Director-General, Department Head, Federal Ministry of Education and Research

Kulturveranstaltungen des Bundes in Berlin GmbH  Prof. Monika Grütters Minister of State to the Federal Chancellor and Federal Government Commissioner  
for Culture and Media 

National Organisation Hydrogen and Fuel Cell Technology 
(NOW GmbH Nationale Organisation Wasserstoff- und  
Brennstoffzellentechnologie)

Birgitta Worringen Sub-department Head, Federal Ministry of Transport and Digital Infrastructure

Transit Film GmbH Ulrike Schauz Department Head, Federal Government Commissioner for Culture and Media

1  Status: November 2016.

Source: survey by DIW Berlin.

© DIW Berlin 2017
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chair the supervisory boards at companies with gov-
ernment-owned shares (12 percent) — one less than in 
2015. This is the lowest proportion of female supervisory 
board chairs since this group of companies became part 
of the “Women Executives Barometer” survey in 2010. 

Companies with government-owned 
shares in the lead with executive boards; 
DAX 30 companies at the forefront for 
supervisory boards
A comparison of the trends in selected groups of com-
panies shows that the gap between the proportions of 

Figure 1
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© DIW Berlin 2017

The difference between men and women as members of advisory 
boards is decreasing at a faster rate than in executive boards.

Figure 2

Women in the highest decision-making bodies1  
of the Top listed companies in Europe, 2016
in percent
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1  Members of the board. If monitoring and executive functions are separated: 
members of the supervisory board. 
Data collected between April 1 and 30, 2016.

Source: European Commission, Database on women and men in decision making, 
April 2016. http://ec.europa.eu/justice/gender-equality/gender-decision-
making/database/business-finance/supervisory-board-board-directors/
index_en.htm.

© DIW Berlin 2017
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Women Executives Barometer: Top 200 Companies

11DIW Economic Bulletin 1+2.2017

tions in the European states.10 More precisely, there is 
information on the proportion of women in the top 
decision-making bodies of the largest publicly traded 
companies in the 28 EU member states, five accession 
candidates (Montenegro, Iceland, the former Yugosla-
vian Republic of Macedonia, Serbia, and Turkey), and 
Norway.11 

On average among all EU states, the proportion of 
women in the top decision-making bodies of the largest 
publicly traded companies is 23 percent (see Figure 2). 
At 27 percent, Germany is four percentage points above 
this value but ten percentage points behind front runner 
France.12 Sweden, Finland, Italy, the Netherlands, Lat-
via, and Great Britain are also ahead of Germany in the 
ranking. With their proportions of women in top deci-
sion-making bodies of 44 and 41 percent respectively, 
Iceland and Norway are ahead of all the EU states. In 
candidate countries Montenegro, Macedonia, Serbia, 
and Turkey, the relevant values are significantly lower 
than the EU average.

10	 See European Commission, Database on the participation of women and 
men in decision-making processes. https://ec.europa.eu/justice/gender-equality/ 
gender-decision-making/database/business-finance/central-banks/index_
en.htm (accessed December 28, 2016).

11	 Here, we mean the companies from the leading stock market index of the 
most widely traded stocks registered in the respective country: for example, the 
DAX 30 in Germany, CAC 40 in France, and IBEX 35 in Spain.

12	 The differences in Germany’s proportion of women in Table 3 reflect the 
different survey periods. The data from the EU Commission are from April 2016. 

women and men on supervisory boards is closing more 
quickly than that of executive boards (see Figure 1). With 
respect to executive boards, the gap between the DAX 30 
companies and the top 200 has widened since 2011. In 
recent years, companies with government-owned shares 
have always been ahead of all other groups of compa-
nies, but growth has slowed here — as is the case with 
the DAX 30 companies. 

As for supervisory boards, the DAX 30 companies 
recently took over the lead from the companies with gov-
ernment-owned shares, which lost their front-runner sta-
tus. At around 30 percent, both groups of companies had 
average proportions of women on supervisory boards in 
2016. The top 200 companies were also able to increase 
the proportion of female supervisory board members, but 
the group average was less than one quarter.

Of the DAX 30 companies, in 2016 more than half had a pro-
portion of women on the supervisory board of at least 30 per-
cent. In the companies with government-owned shares 
and the MDAX companies, the proportion almost reached 
50 percent (48 and just under 47 percent respectively). The 
TecDAX companies had 40 percent and the SDAX com-
panies, 30 percent (see Table 5 and Overview 4). With the 
exception of the companies with government-owned shares, 
all of the groups of companies showed progress.

Comparing European countries: 
Germany far behind front runner France

The European Commission publishes statistics on gen-
der equality in top policy-making and economic posi-

Table 5

Share of women on supervisory boards, by company group
in percent

2016 2016
Difference between 

2015 and 2016 
(percentage points)

Zero 1 to 9 10 to 19 20 to 29 30 to 39 40 to 49 50 and over 30 and more

Companies subject to 
the gender quota

0.0 3.8 17.1 32.4 38.1 7.6 1.0 46.7 19.2

Top 200 10.4 7.8 26.0 22.1 27.3 3.9 2.6 33.8 14.8

DAX 30 0.0 0.0 3.3 36.7 46.7 13.3 0.0 60.0 13.3

MDAX 10.2 2.0 18.4 22.4 36.7 8.2 2.0 46.7 22.7

SDAX 28.0 2.0 30.0 10.0 24.0 6.0 0.0 30.0 7.6

TecDAX 23.3 3.3 10.0 23.3 36.7 3.3 0.0 40.0 5.5

Companies with govern-
ment-owned shares

4.0 0.0 6.0 42.0 28.0 14.0 6.0 48.0 –1.1

Source: calculations by DIW Berlin.

© DIW Berlin 2017
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Gender quota for supervisory boards shows 
initial effect in top 200 companies

The Equal Participation of Women and Men in Lead-
ership Positions in the Private and Public Sectors Act 
(Gesetz für die gleichberechtigte Teilhabe von Frauen und 
Männern an Führungspositionen) has been in effect 
since May 2015. As of 2016, the act obligates publicly 
traded companies subject to equitable codetermination 
(paritätische Mitbestimmung) to ensure a gender quota of 
30 percent (women) on supervisory boards.13 Since then, 
companies that are publicly traded or subject to equita-
ble codetermination have been required to specify con-
crete targets for boosting the number of female CEOs 
and members of supervisory and executive boards. 

Almost half (around 47 percent) of the companies sub-
ject to the statutory gender quota14 had proportions of at 
least 30 percent women on their supervisory boards in 
2016. With an increase of 19 percentage points in com-
parison to 2015, this group’s progress was greater than 
that of the DAX 30 companies, for example (see Table 5). 
We drew a comparison between the companies in the top 
200 group that are now subject to the statutory gender 
quota for supervisory boards and those that are not sub-
ject to the quota. The data since 2013 showed that in the 
former, the number of female supervisory board mem-
bers was not only higher in the first year; it also rose at 
a higher rate thereafter than in the companies without a 
mandatory quota (see Figure 3). While the proportion of 
women in both groups showed similar growth between 
2013 and 2014, since 2014 the gap between the two has 
widened. Companies immune to the statutory gender 
quota in 2016 had an average of 19 percent women on 
their supervisory boards, but those obligated to comply 
with the quota had almost 28 percent.

After achieving the 30-percent mark, 
the proportion of women on supervisory 
boards plateaus

A linear extrapolation of the ten-year trend in the pro-
portion of women on supervisory and executive boards 
would show the executive boards of the top 200 compa-
nies achieving gender equality in 60-plus years, and it 
would take supervisory boards 18 years. However, a lin-
ear approach might be too optimistic.

First calculations have demonstrated that companies, 
whose proportion of female supervisory board members 

13	 See Holst and Kirsch, “Corporate boards of large companies,” 38 et seq. 

14	 At the beginning of November 2016, according to FidAR e.V., Women-on-
Board-Index, 100 out of 106 were subject to the statutory gender quota. 
http://www.wob-index.de (Accessed December 19, 2016). 

Overview 4

Top 200 companies1 (excluding financial sector) with more  
than 20 percent women on supervisory board at the end of 20161

Rank Company
Total  

members

Number  
of women  
members

Percentage of 
women

38 DROEGE International Group AG 6 3 50.0

90 Vattenfall Europe Sales GmbH 6 3 50.0

102 GEA Group AG 12 6 50.0

117 TUI Deutschland GmbH 16 8 50.0

25 Covestro AG 12 5 41.7

64 Bilfinger SE 12 5 41.7

130 Sanofi-Aventis Deutschland GmbH 12 5 41.7

74 BP Europa SE 12 5 41.7

68 Deutsche Telekom AG 20 8 40.0

69 Deutsche Post AG 20 8 40.0

19 Merck KGaA 16 6 37.5

75 Hella KGaA Hueck & Co. 16 6 37.5

94 Henkel AG & Co. KGaA 16 6 37.5

14 Evonik Industries AG 20 7 35.0

43 T-Systems International GmbH 20 7 35.0

67 DB Regio AG 20 7 35.0

87 EnBW Energie Baden-Württemberg AG 20 7 35.0

4 Fresenius Medical Care AG & Co. KGaA 6 2 33.3

34 BRENNTAG GmbH 3 1 33.3

42 Hapag-Lloyd AG 12 4 33.3

74 HEWLETT-PACKARD GmbH 12 4 33.3

78 Infineon Technologies AG 15 5 33.3

91 Celesio AG 12 4 33.3

92 NOWEDA eG Apothekergenossenschaft 9 3 33.3

109 Alliance Healthcare Deutschland AG 12 4 33.3

125 IBM Deutschland GmbH 12 4 33.3

129 Duerr AG 12 4 33.3

154 SMS Group GmbH 12 4 33.3

156 Bosch Thermotechnik GmbH 12 4 33.3

158 TenneT TSO GmbH 6 2 33.3

83 Fresenius SE & Co. KGaA 12 4 33.3

20 BSH Hausgeräte GmbH 16 5 31.3

33 Vodafone GmbH 16 5 31.3

51 Telefónica Deutschland Holding AG 16 5 31.3

77 Roche Deutschland Holding GmbH 16 5 31.3

95 KION Group AG 16 5 31.3

138 Nestlé Deutschland AG 16 5 31.3

85 HOCHTIEF AG 16 5 31.3

44 Salzgitter AG 20 6 30.0

60 AGRAVIS Raiffeisen AG 20 6 30.0

98 DB Netz Aktiengesellschaft 20 6 30.0

99 Stadtwerke Köln GmbH 20 6 30.0

112 DB Cargo AG 20 6 30.0

146 MVV  Energie AG 20 6 30.0

64 BMW AG 20 6 30.0

65 Siemens AG 20 6 30.0

70 Metro AG 20 6 30.0

75 RWE AG 20 6 30.0

78 Innogy SE 20 6 30.0

80 Deutsche Bahn AG 20 6 30.0

84 Deutsche Lufthansa AG 20 6 30.0

91 TUI AG 20 6 30.0

Source: calculations by DIW Berlin.

© DIW Berlin 2017
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was already at least one third, have reached a plateau 
(see Figure 4). However, there are always exceptions to 
the rule. For example, the German telecommunications 
giant, Deutsche Telekom, has been a role model since 
it publicly announced its gender quota in 2010. At the 
end of 2016, its proportion of female supervisory board 
members was 40 percent, an increase of five percentage 
points in comparison to the previous year. 

There was also a negative relationship between the pro-
portion of women in the previous year and its change in 
2016 for supervisory boards. Not one of the top 200 com-
panies that had a proportion of female executive board 
members of 25 percent or more was able to increase it 
(see Figure 5). 

Consequences of more women on 
supervisory boards for executive boards

The statutory gender quota for supervisory boards is linked 
to the expectation that women will generally gain improved 
access to executive positions. We found that the propor-
tion of women on supervisory boards of publicly traded, 
fully codetermined companies has actually increased to a 
greater extent than in companies immune to the statutory 
quota. But in the middle term, will a higher proportion of 
female supervisory board members also lead to an increase 
in their proportion on executive boards? A linear regres-
sion of the proportion of women on supervisory boards 
to the change in their proportion on executive boards (at 

Figure 3
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Companies that are subject to the statutory gender quota have 
increased the share of women on advisory boards to a larger extent 
than other companies.

Figure 4

Correlation between the share of women on supervisory boards  
in 2015 and the change between 2015 and 2016  
(Top 200 companies)
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Companies with advisory boards that already have 30 percent women as members hardly 
increase the share of women on this board any further.

Figure 5

Correlation among the share of women on executive boards  
in 2015 and the change between 2015 and 2016  
(Top 200 companies)
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For executive boards we also find a negative correlation between the share of women  
in 2015 and its change from 2015 to 2016.
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a later time) shows a small positive, statistically signifi-
cant relationship (see Figure 6). This applies in particu-
lar to the relationship between the proportion of women 
on supervisory boards in 2013 or 2014 and the change in 
the gender make-up of executive boards between 2015 and 
2016.15 Although this relationship cannot be interpreted 
as conclusive evidence of a causal effect between the two 
proportions, it indicates that there is a correlation between 
the two variables over the medium term. It is also possible 
that the statutory quota for supervisory boards indirectly 
has a positive influence (albeit significantly weakened) on 
the number of women on executive boards. 

Economic effects of more women on 
supervisory boards methodologically 
difficult to determine

Many studies have been conducted on the effects of 
a higher proportion of women in executive bodies, in 
particular supervisory boards.16 However, the empiri-
cal evidence from these numerous studies has not led 
to any conclusive results. This is due to both the empir-
ical approach and the institutional context. Studies from 
Norway and Denmark, for example, have yielded contra-
dictory results.17 And studies for France and Italy have 
shown positive effects.18 It can be said that in this con-
text, it is difficult to identify generalizable causal effects.19 
For Germany in particular, there is still a considerable 

15	 There was no statistically significant relationship between the proportion 
of women on supervisory boards in 2015 and the change in the proportion of 
women on executive boards between 2015 and 2016.

16	 For an overview of the literature, see Norma Schmidt, “Towards a Gender 
Quota,” DIW Economic Bulletin 40 (2015): 527–36 or Nina Smith, “Gender quo-
tas on boards of directors: Little evidence that gender quotas for women on 
boards of directors improve firm performance,” IZA World of Labor 7 (2014): 1–10.

17	 Kenneth R. Ahern and Amy K. Dittmar, “The Changing of Boards: The 
Impact on Firm Valuation of Mandated Female Board Representation,” The 
Quarterly Journal of Economics 1 (2012): 137–97; David A. Matsa and Ama-
lia R. Miller, “A Female Style in Corporate Leadership? Evidence from Quotas,” 
American Economic Journal: Applied Economics 3 (2013): 136–69; Nina Smith, 
Valdemar Smith, and Mette Verner, “Do women in top management affect firm 
performance? A panel study of 2,500 Danish firms,” International Journal of 
Productivity and Performance Management 55 (2006): 469–593; and Harald 
Pål Schøne Dale-Olson and Mette Verner, “Diversity among directors — The 
impact on performance of a quota for women on company boards,” Feminist 
Economics 19:4 (2013): 110–35. 

18	 Mareva Sabatier, “A Women’s Boom in the Boardroom: Effects on Perfor-
mance?” Applied Economics 26 (2015): 2717–27; and Giulia Ferrari et al., 
“Gender Quotas: Challenging the Boards, Performance and the Stock Market,” 
IZA Discussion Paper 10239 (2016).

19	 Many of the studies listed here call upon the implementation of a statuto-
ry gender quota for supervisory boards as an instrument for identifying a caus-
al effect. Since as a rule such laws only take effect years after they are first 
announced, companies have a long time to prepare for the changes involved. 
Therefore, the implementation of the statutory quota at a specific point in time 
cannot be used as an exogenous variation. It is also unclear which companies 
can serve as a suitable control group. Companies that are not subject to the 
statutory quota are very different from companies immune to it, which can 
mean they are not necessarily a suitable control group (also see Ferrari et al., 
“Gender Quotas”).

Figure 6

Correlation between the share of women on supervisory boards  
2013, 2014 or 2015 and the change in the share of women on 
executive boards from 2015 to 2016 (Top 200 companies)
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There is a positive – albeit small – correlation between the share of women on the advisory 
board and the change of the women's share on the executive board two to three years later.
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We do not anticipate that companies will add a signifi-
cant number of women to their executive boards in the 
near future. The “Equal participation of women and men 
in leadership positions in the private and public sectors 
act” requires companies to set targets, but has not had 
the anticipated effect. Of the 160 DAX companies, 110 
have not set concrete targets or set targets of zero, mean-
ing they do not plan to have any women on their execu-
tive boards by June 30, 2017.21 

The gender quota is a top-down measure and requires 
supplementary policy measures with bottom-up effects: 
for example, financial incentives to encourage more 
fathers to participate in raising their children. They 
could include an increase in the number of “partner 
months” in the parental benefit22 or the implementation 
of a financial benefit for “family working time.”23 Poli-
cies like these would counteract prevailing gender ste-
reotypes and make it easier for women to achieve a pro-
ductive work/family balance.

Companies are well advised to restructure their organiza-
tional systems in a way that gives employees more con-
trol over their time and to accept that a temporary reduc-
tion in working hours is not necessarily a sign of lacking 
career ambition. This is also vital from an economic view-
point. When employee potential is not fully tapped due 
to prejudice and gender stereotyping, for instance, cost 
increases and lower productivity are the results. They in 
turn weaken companies’ competitiveness.

21	 Oliver Wyman, “Women in Financial Services,” http://tinyurl.com/
zmp8y8h (accessed December 9, 2016).

22	 See Mathias Huebener et al., “Parental benefit celebrates its 10th: a key 
family policy measure comes of age,” DIW Economic Bulletin 49 (2016): 
1159–66.

23	 Also see Kai-Uwe Müller, Michael Neumann and Katharina Wrohlich, 
“Familienarbeitszeit: Mehr Arbeitszeit für Mütter, mehr Familienzeit für Väter,” 
DIW Wochenbericht 46 (2016): 1095–103.

need for research — dependent of course on the availa-
bility of meaningful data.20 

Conclusion

The current DIW Berlin “Women Executives Barome-
ter” shows that the proportion of women in the top deci-
sion-making bodies of the larger companies in Germany 
increased again last year. While progress on the execu-
tive boards of most of the groups of companies was min-
imal, the momentum on the supervisory boards has been 
more dynamic in recent years. Last year, this applied in 
particular to companies subject to the statutory gender 
quota of 30 percent women when appointing people to 
vacant supervisory board seats. The 106 companies in 
question had an average proportion of female supervi-
sory board members of over 27 percent — a gain of more 
than four percentage points in comparison to the previ-
ous year. We can interpret this as an initial effect of the 
statutory quota. 

However, the calculations also show that once compa-
nies exceeded the 30-percent threshold, the proportion 
of women on their supervisory boards plateaued. For 
this reason, it is unrealistic to assume that last year’s 
growth will show a linear continuation. But even if this 
were the case, it would take 60 years for the executive 
boards of the 200 strongest companies in Germany 
to have an equal number of female and male mem-
bers. Supervisory boards would achieve gender par-
ity in 18 years. 

20	 For example, some companies lack the transparency required to accurately 
determine the composition of the executive and supervisory boards. This is why 
companies are advised to “publish line-ups of their supervisory boards and 
other key bodies as well as the number of (...) members on their websites,” 
which is now also stipulated for institutions of the federal government in Sec-
tion 6 para. 1 BGremBG.
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