
Tackling the Green Gap: 
BCG Gender Diversity Index
Germany 2021 
WHY DIVERSITY IS SUSTAINABLE

Nicole Voigt, Marcus van der Vegte (BCG), and 
Isabell M. Welpe (Technical University of Munich)



Boston Consulting Group (BCG) partners with leaders in business 

and society to tackle their most important challenges and capture 

their greatest opportunities. BCG was the pioneer in business 

strategy when it was founded in 1963. Today, Boston Consulting 

Group helps clients with total transformation: inspiring complex 

change, enabling organizations to grow, building competitive 

advantage, improving customer and employee satisfaction, and 

driving bottom-line impact. 

Sustained success requires a combination of digital and human 

capabilities. BCG’s diverse, global teams bring deep industry and 

functional expertise and a range of perspectives to spark change. 

BCG delivers solutions through leading-edge management 

consulting along with technology and design, corporate and digital 

ventures—and business purpose. BCG works in a uniquely 

collaborative model across the firm and throughout all levels of 

the client organization, generating results that allow its clients to 

thrive. The company has offices in more than 90 cities in over 50 

countries and generated revenue of $8.6 billion in 2020 with its 

22,000 employees worldwide. More information: www.bcg.de

The Technical University of Munich (TUM) is one of Europe’s top 

universities. It is committed to excellence in research and teaching, 

interdisciplinary education, and the active promotion of promising 

young scientists. The university also forges strong links with 

companies and scientific institutions across the world. TUM was 

one of the first three universities in Germany to be named a 

University of Excellence. Moreover, TUM regularly ranks among 

the best European universities in international rankings. Since 

1927, 17 Nobel Prizes have been awarded to TUM professors and 

alumni.



Table of contents

 1 Management summary 2

 2 Index 4

 2.1  Introduction 4

 2.2 The findings: Proportion of women on executive boards is increasing,  
  the pay gap remains  7

 2.3 ESG score: Gender diversity champions are also socio-ecological pioneers  11

 2.4 The index: Movement among the top ten, stagnation at the bottom  13

 2.5 Diversity champions: Decisive action pays off   18

 2.6 Diversity stragglers: Hardly any progress among the last places  21

 3 Conclusion: Gender diversity at the top requires commitment  23

 4 Methodology 25



2� Tackling�the�Green�Gap:�BCG�Gender�Diversity�Index�Germany�2021

Progress is happening—but slowly: The proportion of women on the executive 
boards of DAX 30 companies increased by six percentage points over the previous 
year.�However,�interpreting�this�as�a�significant�leap�forward�would�be��misleading:�

Women currently make up just 18 percent of executive board members at DAX 30 com -
panies.1 At Germany’s 100 largest listed companies, that number is just 13 percent. 
Parity�remains�a�long�way�off.

Slight tailwind can be expected this year from the gender quota that the German govern-
ment introduced in August 2021 with the Second Management Positions Act (FüPoG II). 
If all 100 of the largest listed companies had already implemented the requirements, the 
proportion of women on executive boards would be 16.3 percent. These are the findings of 
the present study, BCG Gender Diversity Index 2021, now conducted by Boston Consulting 
Group and the Technical University of Munich for the fifth year in sequence. 

Across executive and supervisory boards, the proportion of women has increased from 21 
to 23 percent. Their pay, however, has declined compared to their male counterparts. In 
2021, the gender pay gap in the executive and supervisory boards of the 100 largest listed 
German companies was 19 percent—up from 15 percent the year before. 

Here are other key findings of the report at a glance: 

 — Gender diversity champions are also social-ecological pioneers: 
Companies that perform well in the BCG Gender Diversity Index often also have a 
high environmental, social, and governance (ESG) score.2 This correlation suggests 
that corporations that promote gender diversity in top management also act more 
socially, ecologically, and sustainably. Notably, this applies mainly to large corpora-
tions with high market capitalization, making them pioneers both in terms of gen-
der diversity and socio-ecologically, and drivers of change in Germany. 

1 The 100 companies for this index were chosen by market capitalization on June 28, 2021, and the evaluations were made as of 
October 18, 2021. Accordingly, the expansion of the German stock index DAX from 30 to 40 companies on September 3 was not 
included, so this study will continue to refer to the DAX 30 companies.

2 While gender diversity does represent a minor component of ESG, in the “diversity and inclusion” subcategory (under “social,” 
subcategory “workforce”), gender diversity is one of a total of 25 items in the “workforce” subcategory. A very small part of the correla-
tion thus represents an autocorrelation. We knowingly accept this insight, as the finding does not significantly weaken the correla-
tion of ESG and GDI. There is also a correlation if the individual dimensions of environmental and governance are correlated with 
the GDI.

1. Management summary
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 — Improvements in all three indexes: 
In terms of gender parity, there have been improvements compared with the previ-
ous year both at DAX and MDAX and at SDAX companies. DAX and SDAX compa-
nies stand out in the index with clear point gains. 

 — Diversity champions stay true to their strategy: 
The previous year’s top performers are largely also among the winners in 2021. By 
contrast, the lowest performers in the rankings are not making any headway: Almost 
all of the bottom 20 companies in the previous year were also among the lowest 
performers in 2021. 
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2.1. Introduction

The end of 2021 was marked by a political event that also holds significance for the Ger-
man economy: Angela Merkel left office after 16 years as chancellor. The grand coalition 
was replaced by the traffic light coalition, which announced its intention to introduce a large 
number of reforms and shape transformations. At its helm: SPD chancellor Olaf Scholz.

Can we expect the departure of the government’s most powerful woman to date to send a 
signal to the German economy? Will public pressure ease to treat men and women equally 
and to have mixed leadership teams? That remains to be seen. Political observers agree, 
however, that while Angela Merkel was the first woman to hold the office of chancellor, she 
has been at best a reluctant advocate of equal rights for women and men. It was only 
toward the end of her chancellorship that she began paying attention to the issue or even 
publicly calling herself a feminist. At the same time, the red-green-yellow coalition kicked 
off with a strong message, staffing its cabinet with eight female and eight male ministers, 
plus the chancellor. During his election campaign, Olaf Scholz had promised that at least 
half of his government would be made up of women. 

What can be accomplished in one fell swoop by way of a federal election takes considerably 
longer in mature organizations and companies. But even among the 100 largest listed Ger-
man companies, there are examples of how decisive action can deliver significant progress. 

Commerzbank is one of these examples. In 2017, when the BCG Gender Diversity Index was 
first compiled, the financial institution was awarded 39 index points. At that time, however, 
the bank set a course toward gender parity, appointing Bettina Orlopp as the first woman 
on its executive board. At the same time, it defined targets for the proportion of women at 
the first and second management levels. In 2019, the company adjusted its policy, making 
the proportion of women in management relevant for executive board members’ bonuses. 
Today, two of the company’s seven executive board members are female—with Bettina 
Orlopp as the deputy chairwoman—and the share of women on the supervisory board is 
45 percent. This improvement allowed Commerzbank to almost double its index points to 
77.5 in the current reporting year, making it the fifth-best company in the ranking. 

2. Index 
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So much determination is rarely found elsewhere—few of the top 100 companies are driv-
ing change at the same pace. The index average increased to 49.6 points in 2021, after 47.1 
points in 2020 and 41.0 in 2017. This means that we are only just under halfway there. 

Only a few companies have achieved parity in the composition of their executive or super-
visory board. Mechanical engineering group Pfeiffer Vacuum Technology is the major 
exception here: It is the only company whose top management team boasts equal repre-
sentation, consisting of one woman and one man on the executive board. Both the execu-
tive and the supervisory board have chairwomen at their helm. This, too, is a unique find 
among the 100 largest German companies. 

Beyond that example, equal representation is only found on supervisory boards: Semicon-
ductor manufacturer Infineon Technologies, chemical company Covestro, biotech company 
KWS SAAT, lubricant producer Fuchs Petrolub, biopharmaceutical company MorphoSys, 
and pharmaceutical manufacturer Evotec each have their top supervisory bodies staffed 
with women and men in equal numbers. At the reinsurer Hannover Re and the fashion 
mail order company Zalando, women even make up the majority of the supervisory board, 
with five out of nine members in each case. 

However, these supervisory boards do not appear to serve as role models—not even in 
their own company. Even in companies whose supervisory boards have equal representa-
tion, the executive boards continue to be dominated by men. Each of the companies men-
tioned above have a single female executive board member, and MorphoSys and Evotec 
have not even one woman in their top management level. 
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For the first time, more than half of the top 100 companies have a woman 
on their executive board 

As one positive takeaway from the situation, a trend can be seen across all companies: For 
the first time, more than half of the top 100 companies have at least one female executive 
board member. In 2020, the share of companies with at least one woman on the executive 
board was 44 percent. In 2021, that figure is 59 percent. The number of female CEOs has 
also increased slightly: The four female CEOs from 2020 have been joined by a fifth. The 
most powerful female managers are Martina Merz (thyssenkrupp), Petra von Strombeck 
(New Work), Britta Giesen (Pfeiffer Vacuum), Belén Garijo (Merck), and Angela Titzrath 
(Hamburg Port and Logistics). 

BCG and the Technical University of Munich are publishing this annual Gender Diversity 
Study for the fifth time now with the aim of creating transparency and shedding light on 
the status quo at Germany’s 100 largest listed companies. In doing so, they look at gender 
parity on executive and supervisory boards. The index is also the first ranking to include 
the compensation factor. In a secondary data collection, the gender distribution on the 
executive and supervisory boards as well as the relative compensation of women and men 
in both top bodies are determined and converted into points. The maximum of 100 points 
is achieved when women hold half of all board seats and earn the same as the average of 
their male colleagues. Because the study always follows the same methodology, it’s possi-
ble to compare the annual values. 

This year, the index will be supplemented with a look at the Environmental, social, and 
 governance (ESG) score to determine its possible connection with gender diversity in 
top management. 
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2.2 The findings: Proportion of women on executive boards is 
increasing, pay gap remains

Two steps forward, one step back: While the proportion of women at the top of the 100 
largest German listed companies is growing, their compensation compared to their male 
peers is decreasing. Across executive and supervisory boards, women hold nearly a quarter 
of all positions (23 percent), up from 21 percent in 2020. The average pay ratio between 
women and men is 81 percent, compared with 85 percent in the previous year.3 This 
means that female supervisory board and executive board members together earn just 
under one fifth less than the average of their male colleagues. 

A look at the composition of the two bodies separately yields the following picture: The 
share of women on the executive boards of the top 100 companies has risen from 9.7 to 
13.3 percent in the past 12 months, with the former DAX 30 companies accounting for the 
biggest increase, growing their proportion of female executive board members by over six 
percentage points to 18.4 percent. The increase is smaller in MDAX companies, by 1.8 per-
centage points to 11.7 percent, and at SDAX companies, by 2.8 percentage points to just 
over 10 percent. 

As a result, the DAX 30 companies achieved an index value of 60 points (+3 percentage 
points), MDAX companies just over 45 percent (+0.4 percentage points), and SDAX compa-
nies just under 45 percent; they showed above-average growth of 4.5 percentage points. 

Further growth can be expected in 2022. In August 2021, the German government passed 
the Second Management Positions Act (FüPoG II), which provides for a gender quota on 
the executive boards of listed companies and companies with equal codetermination: 
Executive boards with four or more members must count at least one woman among their 
number. If all 100 companies in the BCG Gender Diversity Index had already implemented 
that requirement, the proportion of women on management boards would be 16.3 percent.

The proportion of women on supervisory boards stagnated in 2021: After the percentage 
steadily increased in recent years—partly fueled by the statutory supervisory board 
quota—it remained at the previous year’s level of 33 percent for the first time in 2021. 

3 We analyzed and compared the average compensation of women and men on a company’s supervisory and executive boards. The 
background is the goal of equal compensation for women and men on average, corresponding to a compensation ratio of 100 per-
cent.
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The influence of female supervisory board members is apparently also declining, as a 
study by the University of Göttingen suggests.4 Of the top 30 personalities listed as particu-
larly influential in the analysis, only five were women. They include Margret Suckale (Deut-
sche Telekom, Infineon, HeidelbergCement, DWS Group), Ann-Kristin Achleitner (Linde, 
Munich Re), Marion Helmes (ProSiebenSat.1, Siemens Healthineers), Christine Borten-
länger (MTU, Covestro), and Simone Bagel-Trah (Henkel, Bayer). In the previous year, eight 
women made it to the top 30, according to the University of Göttingen.

4 “Germany’s most powerful supervisory board members”: Analysis of 160 DAX companies by the University of Göttingen, Professor 
Michael Wolff, Handelsblatt, November 18, 2021. 

EXHIBIT 1 | Comparison of the 100 largest German listed companies: Proportion of women is increasing, 
compensation decreasing 

Note: The compensation ratio figures as of 2019 were adjusted compared to the 2018 index to reflect a changed method of calculating outliers
Source: BCG Gender Diversity Index 2017, 2018, 2019, 2020, and 2021
1The data displayed here (excluding outliers) does not correspond to the compensation component of the index one to one: Companies in which women 
earn more than men contribute more than 100%. In those cases, the relative compensation of men (at < 100%) is used for the compensation component 
of the index

This multiyear trend of an increasingly diverse composition of 
executive boards is continuing; the composition of supervisory 
boards is similarly diverse compared to the previous year
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Gender pay gap is growing again 

A comparison of women and men across the executive and supervisory boards yields a 
clear difference in pay. The so-called gender pay gap, the difference between the average 
compensation of men and the average compensation of women, amounted to 19 percent 
in both bodies, meaning that female executive and supervisory board members earn 
nearly one fifth less than their male colleagues. 

Focusing on the supervisory boards of Germany’s 100 largest listed companies, the gender 
pay gap has been at a similar level for years: After 17 percent in the last three years, it 
dropped slightly to 16 percent in 2021—which suggests a balanced compensation. 

The picture on executive boards is different: After a 23 percent gender pay gap in 2019 and 
just 14 percent in 2020, the figure was 21 percent in 2021. As a result of shorter terms of 
office and thus lower multiyear compensation, the ratio of executive board compensation 
for men and women deteriorated in 2021 compared to the previous year. 

However, the reason for the difference in pay is largely found in the departments that 
women and men head: 

 — Only 12 percent of CEOs are female. That position is the best-paid in top manage-
ment. 

 — So-called business-related board positions (chief operations officers, regional 
board members, etc.), which follow CEO salaries in the compensation hierarchy, are 
predominantly held by men, with only 14 percent of these positions held by women. 

 — More than a quarter (28%) of CFOs are female. CFO positions rank third in the execu-
tive compensation pyramid.

 — Women fill nearly half (49%) of the support-related positions (human resources, 
legal, compliance, etc.), which are on average the lowest paid on the board. 
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This shows that companies need to get more women into business-related board positions 
to increase gender diversity in the long term. Examples from individual companies confirm 
that there has been some progress here: 

 — In March 2022, Lufthansa promoted Annette Mann as the first woman to head its 
 Austrian subsidiary Austrian Airlines. This is a clear gain in power for her: Mann was 
previously in charge of sustainability and corporate responsibility at Lufthansa Group. 

 — In the wake of the power struggle at Volkswagen Group around CEO Herbert Diess, 
Hildegard Wortmann was promoted to Chief Sales Officer. She joined the firm from 
Audi, where she was in charge of marketing and sales. Wortmann started in February 
at the same time as Hauke Stars, VW Group’s second female board member. Stars is 
heading the newly created department IT and Organization. Prior to that, she was a 
member of the executive board of Deutsche Börse for many years.

 — Automotive supplier Continental also appointed a second woman to its executive 
board. Katja Dürrfeld took over the Chief Financial Officer (CFO) role in December last 
year after her predecessor stepped down due to investigations into the diesel scandal. 

 — Elisabeth Staudinger moved up at the new DAX company Siemens Healthineers: 
She is now responsible not only for the Asia-Pacific region, but also for company-wide 
technology management. This means that there are two women on the executive 
board: Darleen Caron is already responsible for the human resources department. 
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2.3 ESG score: Gender diversity champions are also socio-
ecological pioneers

The ESG score by the rating agency Refinitiv includes ten overarching themes. The environ-
mental aspect covers emissions, green innovations, and resource use. Good corporate gov-
ernance focuses on topics relating to the CSR strategy, management, and shareholders. 
Diversity and inclusion are part of the social aspect, with workforce, product responsibility, 
human rights, and community as the main categories. For the sake of completeness, we 
would like to mention at this point that there are different rating agencies that apply their 
own weightings that vary in some aspects. 

Companies that perform well in the BCG Gender Diversity Index often also show above-aver-
age performance in the areas of environment5, social issues, and good corporate gover-
nance. Together, this value is known as the environmental, social, and governance (ESG) 
score. The correlation suggests that companies that emphasize gender diversity at the top 
of their company also act more sustainably, ecologically, and socially. This makes them 
pioneers in gender diversity as well as on environmental, social, and sustainability issues, 
and drivers of change in Germany.6 

This is the result of a study conducted by BCG based on data from the rating agency Refin-
itiv. Because comparable environmental, social, and governance analyses of individual 
companies are becoming increasingly important for the financial industry, Refinitiv collects 
more than 500 different ESG indicators from 9,000 companies that represent a market 
capitalization of over 70 percent worldwide. The data goes back to the year 2002 and is 
based on information published by the companies. 

5 Refinitiv breaks down the three areas as follows: The “environment” pillar into the categories “emissions,” “innovation,” and 
“resource use”; the “social” pillar into the categories “community,” “human rights,” “product responsibility,” and “workforce”; and 
the “governance” pillar into the categories “CSR (corporate social responsibility) strategy,” “management,” and “shareholders.”

6 As already mentioned in chapter 1, gender diversity represents a small component of ESG, in the “diversity and inclusion” subcate-
gory (under “social,” subcategory “workforce”). Gender diversity is one of a total of 25 items in the “workforce” subcategory. A very 
small part of the correlation thus represents an autocorrelation. We knowingly accept this insight, as the finding does not signifi-
cantly weaken the correlation of ESG and GDI. There is also a correlation if the individual dimensions of environmental and gover-
nance are correlated with the GDI.
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A high gender diversity score combined with above-average performance in the ESG analy-
sis applies primarily to large corporations with high market capitalization. Accordingly, 
Deutsche Telekom, the top performer in the BCG Gender Diversity Index, has a high ESG 
score. The insurance group Allianz, too, boasts a high ESG score and ranks 14th in the 
GDI. The car manufacturer Volkswagen and the conglomerate Siemens also have a high 
ESG score. In the diversity ranking, they hold 32nd and 41st place, respectively.7 

7 Of the 100 companies, we were able to identify a total of 52 companies whose ESG scores were available at that time. We therefore 
decided against providing an ESG ranking here.

EXHIBIT 2 |�The�top�performers�in�the�GDI�are�often�also�the�socio-ecological�frontrunners

Note: Analysis of 52 DAX and MDAX companies for which ESG scores are available for 2020; circle size represents market capitalization
Source: BCG Gender Diversity Index 2021; Environment, Social and Corporate Governance (ESG) Database
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2.4 The Index: Movement among the top ten, stagnation at the 
bottom 

Investing in diversity yields long-term rewards: The winner of this year’s BCG Gender Diver-
sity Index 2021 is Deutsche Telekom. Having already emerged from last year’s ranking as 
the winner, the company was able to improve its performance once again in 2021: Telekom 
increased its index value from just under 79 percent to 83.5. The reasons: Three of the 
eight executive board members and nine of the 20 supervisory board members are 
female. The compensation level of the female supervisory board members lies at just 
under 91 percent of the men’s. 

Deutsche Telekom began setting the course for gender equality at an early point. The 
group already adopted the target of 30 percent women in management back in 2010 
under the then Chief Human Resources Officer Thomas Sattelberger. As a result, the share 
of female executives has risen steadily over the years, both on the executive board and in 
the company’s top supervisory body. 

The telecommunications company’s scores put it ahead of software manufacturer SAP 
(second place) and lubricant producer Fuchs Petrolub (third place). 

SAP, in turn, caught up impressively in the past year. The company rose from 19th place to 
2nd—with an index value of 83 points. With the two women Sabine Bendiek (Chief People 
& Operating Officer) and Julia White (Chief Marketing & Solutions Officer) on the seven- 
member executive board, the proportion of women is only just over 28 percent, but the 
gender pay gap on the executive board is relatively small, at around six percent. For com-
parison, the gender pay gap on executive boards across all top 100 companies lies at 
21 percent. SAP’s supervisory board also presents a coherent picture in terms of gender 
diversity: Eight of its 18 members are female. With Margret Klein-Magar as vice chairman, 
one of the most important positions is also held by a woman. 

Lubricant manufacturer Fuchs Petrolub is among the top five for the second year in a row 
and has now moved up from fifth to third place. Its good performance can be attributed to 
the fact that the MDAX group has achieved parity in its supervisory board, with three of its 
six members being women. The gender pay gap in this control body is eight percent. How-
ever, the company has some work to do on its executive board. While the CFO position is 
held by a woman, Dagmar Steinert, she is the only woman in the five-person top manage-
ment team.
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SDAX company makes up the most ground

Pfeiffer Vacuum Technology from the SDAX made the biggest gains in this year’s ranking, 
followed by internet provider United Internet (MDAX) and energy supplier RWE (DAX). The 
mechanical engineering group Pfeiffer Vacuum Technology also holds a special position 
among Germany’s 100 largest corporations this year: Its supervisory board and executive 
board are both chaired by women. The six-member supervisory board has already been  
led by Ayla Busch since 2017; now the two-member executive board has also had a chair-
woman since the beginning of 2021. Following a reduction of the executive board from 
three to two members, the board now has equal representation. In addition, one male 
supervisory board member has been replaced with a woman. 

At United Internet, too, two of six supervisory board members are now women, while 
RWE’s executive board was increased to three members, with Zvezdana Seeger joining the 
long-established Essen-based company as Labor Director. The biggest loser in the ranking 
is last year’s number four, retail group Ceconomy, which includes the electronics stores 
MediaMarkt and Saturn. Since Chief Financial Officer Karin Sonnenmoser left the com-
pany in April 2021, the two-member board is now staffed only with men, resulting in a sig-
nificant drop in its index points for the proportion of women and the compensation ratio 
in top management. 
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Although there has been some movement among the companies in the ranking, the indus-
tries’ placements have hardly changed: As in the previous years, the top five are transport 
and logistics, chemicals, and financial services, followed by telecommunications and media, 
and mechanical engineering and automotive. The energy sector recorded the strongest 
point gain in 2021, improving from last place (twelfth) to ninth. Information technology 
now brings up the rear, with an index score of just over 35 points. 

The IT industry has traditionally been a male-dominated one. According to the latest study 
by digital association Bitkom from 2019, the proportion of women among IT professionals 
is 17 percent. eco, the Association of the Internet Industry, calculates a proportion of 
16 percent across all hierarchy levels. To increase the share of women in their own ranks, 
companies have to take specific action, for instance by introducing mentoring programs or 
setting targets. However, the lack of initiative is only one of several reasons for the indus-
try’s poor performance in the index. This study shows that the proportion of women at the 
first and second level below the executive board is 24 percent in the tech industry, com-
pared with seven percent on the executive board. The poor figures manifest at the bottom 
of the rankings: Nemetschek, Hypoport, and TeamViewer are all IT companies. 
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EXHIBIT 3 | BCG GDI ranks 1 to 50: Diversity in executive suites is progressing slowly 

1The index average was 41.0 points in 2017, 42.9 points in 2018, and 46.1 points in 2020
Note: NA indicates years in which companies were not listed in the index
Source: BCG Gender Diversity Index 2017, 2018, 2019, 2020, and 2021

#
New company in GDI 2021/
not in the 2020 index

Improvement > 3 points

Decrease > 3 points

Change < ±3 points

Change > ±10 points

2017 2018 2019 2020 2021 Company 2017 2018 2019 2020 2021

13 11 3 1 1 Deutsche Telekom AG 67.5 67.7 72.9 78.7 83.5 

24 22 5 19 2 SAP SE 51.3 58.7 71.6 66.9 83.1 

16 12 18 5 3 Fuchs Petrolub SE 65.3 66.8 67.0 76.8 79.0 

5 1 1 2 4 Aareal Bank AG 72.3 80.4 80.9 78.0 78.4 

38 37 29 10 5 Commerzbank AG 39.1 44.9 61.8 73.0 77.5 

21 20 25 16 6 BASF SE 56.3 60.1 62.8 69.7 75.4 

NA 94 32 44 7 Pfeiffer Vacuum Technology AG 20.8 59.5 47.0 75.1 

8 8 7 3 8 Merck KGaA 69.5 72.3 70.9 78.0 75.0 

6 5 12 9 9 KWS SAAT SE & Co. KGaA 70.8 74.0 69.7 73.5 73.6 

1 4 4 6 10 Henkel AG & Co. KGaA 76.6 74.4 72.3 75.9 72.8 

18 10 14 8 11 Fraport AG 62.7 69.1 67.9 73.7 71.6 

14 16 10 14 12 Münchener Rück AG 67.5 64.6 70.3 70.1 70.7 

20 21 22 20 13 Schaeffler AG 56.5 59.1 64.8 66.6 70.6 

28 19 37 13 14 ProSiebenSat.1 Media SE 48.2 61.3 56.2 70.3 70.1 

3 6 2 11 15 Evonik Industries AG 74.7 73.9 74.9 73.0 69.2 

53 54 42 12 16 Covestro AG 36.4 38.3 50.7 70.7 69.0 

12 13 26 35 17 Deutsche Bank AG 68.9 66.0 62.6 58.4 68.1 

15 15 21 28 18 Siemens Aktiengesellschaft 66.0 64.8 65.0 62.8 67.7 

25 27 36 31 19 Mercedes-Benz Group AG  51.0 54.9 56.3 60.0 67.5 

68 82 58 32 20 thyssenkrupp AG 34.2 31.9 37.8 59.6 67.3 

59 31 11 30 21 KION GROUP AG 35.2 50.4 70.0 60.6 65.7 

32 32 35 22 22 TAG Immobilien AG 41.5 48.7 57.5 65.4 65.2 

35 24 33 36 23 Fresenius SE & Co. KGaA 40.4 56.9 59.4 56.5 65.0 

72 73 34 25 24 Beiersdorf AG 33.5 33.1 57.8 64.0 64.4 

19 18 13 21 25 Allianz SE 62.5 64.0 68.3 66.2 63.6 

86 64 46 39 26 Hannover Rück SE 28.7 34.8 42.6 54.2 63.5 

26 29 31 24 27 Continental AG 50.8 51.4 59.7 64.6 63.2 

46 34 27 27 28 Vonovia SE 37.2 48.2 62.5 63.1 63.1 

33 42 28 40 29 Fresenius Medical Care AG & Co. KGaA 41.3 40.0 62.0 52.9 62.9 

17 17 19 18 30 Bayerische Motoren Werke AG 62.8 64.2 67.0 67.7 62.4 

49 35 47 42 31 Metro AG 37.0 46.9 41.0 51.4 62.3 

27 28 38 41 32 Volkswagen AG 50.3 52.4 54.6 52.7 61.8 

9 9 24 17 33 Deutsche Börse AG 69.4 69.7 64.3 68.0 61.8 

23 26 48 23 34 Deutsche Post AG 55.2 54.9 40.6 65.4 61.6 

NA 83 85 49 35 New Work SE NA 31.5 31.5 44.0 59.7 

87 91 93 52 36 LEG Immobilien SE 28.2 28.6 28.0 43.2 59.4 

2 14 15 38 37 Hamburger Hafen und Logistik AG 76.4 65.5 67.9 54.6 58.9 

10 7 6 33 38 Deutsche Lufthansa AG 69.4 72.3 71.5 58.7 57.6 

4 3 8 15 39 Grenke AG 73.1 75.1 70.7 69.8 57.4 

36 47 52 47 40 Infineon Technologies AG 40.1 39.5 39.0 45.8 56.5 

NA NA NA NA 41 Siemens Energy AG NA NA NA NA 56.3 

60 65 69 74 42 RWE Aktiengesellschaft 35.1 34.5 35.3 34.6 56.3 

NA 43 20 4 43 Ceconomy AG NA 39.8 65.7 77.1 56.3 

NA 2 17 26 44 Telefónica Deutschland Holding AG NA 79.5 67.2 63.9 55.5 

NA 90 74 46 45 Zalando SE NA 28.8 34.3 46.1 54.9 

79 88 77 45 46 LANXESS AG 31.0 30.1 33.7 46.8 53.2 

NA NA NA NA 47 Hensoldt AG NA NA NA NA 53.2 

39 30 30 43 48 adidas AG 38.9 50.8 59.8 49.6 52.4 

NA NA 71 73 49 Wacker Chemie AG NA NA 35.1 34.8 51.8 

NA NA 72 81 50 Knorr-Bremse AG NA NA 34.7 33.0 50.4 
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EXHIBIT 4 | BCG GDI ranks 51 to 100: Hardly any progress among the low performers 

1The index average was 41.0 points in 2017, 42.9 points in 2018, and 46.1 points in 2020
Note: NA indicates years in which companies were not listed in the index
Source: BCG Gender Diversity Index 2017, 2018, 2019, 2020, and 2021

#
New company in GDI 2021/
not in the 2020 index

Improvement > 3 points

Decrease > 3 points

Change < ±3 points

Change > ±10 points

2017 2018 2019 2020 2021 Company 2017 2018 2019 2020 2021

45 49 56 59 51 HOCHTIEF AG 37.3 38.9 38.2 38.6 48.7 

NA NA 61 61 52 Fielmann AG NA NA 37.4 37.6 48.5 

89 93 65 37 53 Software AG 27.3 26.1 36.5 56.0 48.4 

80 81 78 66 54 E.ON SE 30.9 32.0 33.5 36.9 47.8 

NA NA NA 65 55 Traton SE NA NA NA 36.9 46.9 

NA 86 80 83 56 Uniper SE NA 30.6 32.8 33.0 45.2 

76 77 84 70 57 Evotec SE 31.6 32.9 31.6 35.4 45.1 

93 69 64 58 58 HeidelbergCement AG 23.9 33.9 36.6 38.8 44.5 

NA NA 83 84 59 Siemens Healthineers AG NA NA 32.0 32.9 44.2 

11 33 44 48 60 MorphoSys AG 69.1 48.4 43.0 44.3 43.8 

22 23 41 77 61 Bayer AG 55.7 57.2 50.8 34.5 42.8 

83 74 87 51 62 CompuGroup Medical SE & Co. KGaA 30.4 33.1 31.3 43.6 42.1 

98 98 97 96 63 United Internet AG 0.0 0.0 0.0 16.7 41.3 

52 63 63 67 64 Brenntag SE 36.8 34.9 36.8 36.8 40.8 

63 57 62 60 65 Carl Zeiss Meditec AG 34.6 37.5 37.3 37.6 39.8 

NA 62 54 57 66 Jenoptik AG NA 35.4 38.6 39.2 38.8 

NA 60 NA 53 67 SMA Solar Technology AG NA 36.3 NA 40.8 38.1 

42 39 48 NA 68 Deutsche Pfandbriefbank AG 38.1 40.8 40.6 NA 37.9 

40 48 51 56 69 Dürr AG 38.8 39.4 39.5 39.5 37.9 

51 59 59 62 70 freenet AG 36.8 36.9 37.7 37.5 37.4 

34 41 53 72 71 Symrise AG 41.0 40.5 38.9 34.9 36.0 

NA 84 66 63 72 AIXTRON SE NA 31.2 35.9 37.1 35.9 

67 70 79 69 73 Bechtle AG 34.4 33.6 33.0 35.5 35.6 

55 80 75 78 74 Sartorius Aktiengesellschaft 36.2 32.3 34.2 33.8 35.5 

47 87 90 88 75 Krones AG 37.2 30.2 30.6 31.5 35.3 

70 61 70 75 76 Gerresheimer AG 34.1 36.0 35.2 34.5 34.8 

75 79 68 68 77 K+S AG 31.6 32.4 35.4 36.1 34.8 

NA NA 94 92 78 Nordex SE 26.4 26.4 34.8 

84 52 57 55 79 Aurubis AG 29.8 38.7 38.2 40.4 34.5 

85 68 86 71 80 Talanx AG 29.3 34.1 31.3 35.2 33.6 

71 72 73 NA 81 Salzgitter AG 33.9 33.2 34.6 33.6 

88 71 67 76 82 MTU Aero Engines AG 27.9 33.6 35.6 34.5 33.5 

91 NA NA 89 83 Drägerwerk AG & Co. KGaA 26.9 31.5 33.3 

61 76 82 86 84 1&1 AG 34.7 32.9 32.4 32.4 32.4 

98 97 96 80 85 Deutsche Wohnen SE 0.0 8.3 21.3 33.0 32.2 

74 85 88 85 86 Rheinmetall AG 32.3 31.2 31.3 32.8 31.7 

62 78 76 79 87 Siltronic AG 34.6 32.9 34.0 33.2 30.5 

NA NA NA NA 88 BayWa AG 29.7 

NA 98 91 94 89 Delivery Hero SE 0.0 29.8 24.9 29.2 

82 45 81 82 90 Scout24 AG 30.6 39.6 32.6 33.0 29.0 

NA 89 92 87 91 Cancom SE 29.9 29.3 31.7 29.0 

NA 51 NA 97 92 zooplus AG 38.7 8.3 28.7 

NA NA NA 91 93 Eckert & Ziegler AG 27.0 26.9 

NA NA NA 90 94 Instone Real Estate Group AG 27.4 25.8 

69 75 88 93 95 CTS Eventim AG & Co. KGaA 34.2 33.0 31.3 25.8 23.3 

NA NA 95 95 96 Encavis AG 21.6 22.4 20.9 

NA NA NA NA 97 Porsche Automobil Holding SE 20.7 

NA NA NA 98 98 TeamViewer AG 0.0 16.7 

NA NA 97 98 99 Hypoport SE 0.0 0.0 0.0 

98 98 97 98 99 Nemetschek SE 0.0 0.0 0.0 0.0 0.0 
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2.5 Diversity champions: Decisive action pays off

Overall, the top performers in the BCG Gender Diversity Index 2020 also performed best in 
2021. With the exception of BMW, Ceconomy, Deutsche Börse, and Grenke, the previous 
year’s top 20 are again among the top 20 in this year’s ranking. 

In the five-year comparison, three companies in particular stood out as positive examples: 
Deutsche Telekom, Aareal Bank, and consumer goods manufacturer Henkel. They are the 
five-year champions because they have averaged the highest scores since 2017. 

 — Aareal Bank has been in the top five for five years. Starting with 72 index points in 
2017, it has leveled off at the current 78 points, corresponding to an eight percent 
improvement. This year, the bank came in fourth in the ranking. 

 — Henkel was already off to a good start with 77 points five years ago. Meanwhile, the 
company only scores around 73 points. After ranking first, fourth, fourth again, and 
sixth, the company is now in tenth place in the current reporting year. However, the 
average score is enough for second place in the five-year comparison. 

 — This year’s champion Deutsche Telekom ranked third over the past five years: In 
2017, the group started with 68 points and now lies at nearly 84, corresponding to an 
increase by 24 percent or 16 percentage points. After reaching rank 13, 11, and 3, 
Deutsche Telekom AG has claimed the top spot in the last two years. Broken down 
into the four categories of the BCG Gender Diversity Index, the scores are distributed as 
follows: 
 • Supervisory board compensation: 91 points (the gender pay gap is nine percent)
 • Supervisory board parity: 90 points (the supervisory board has nearly equal repre-

sentation; nine of 20 members are female)
 • Executive board compensation: 78 points (female executive board members’ pay is 

78 percent of their male counterparts’)
 • Executive board parity: 75 points (three of the eight members are women)
 • The telecommunications company’s talent pipeline8�is�also�solidly�filled:9  
The�proportion�of�women�at�the�first�level�below�the�executive�board�is�30�percent,�
and more than a quarter (26%) at the level below. 

8 Talent pool, i.e., proportion of women at the first and second level below the executive board.
9 The percentage of women in the pipeline is not score-relevant for the BCG GDI.
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There are more differences in some industries in terms of the proportion of women on the 
executive board and the levels below. The share of women on the executive board is in the 
single digits in both the technology and the energy sector, but at least three times as big in 
the talent pool of the levels below. The tech industry comes in at 24 percent and the 
energy industry at 21 percent. In the process and materials industry, a five percent share 
on the executive board compares with a 16 percent share in the pipeline.

EXHIBIT 5 |�The�five-year�champions�are�DAX�and�SDAX�companies�

Note: The point average since 2017 was used to calculate the champions
Source: BCG Gender Diversity Index 2017, 2018, 2019, 2020, and 2021

Aareal Bank AG Henkel AG & Co. KGaA

78.4

Deutsche Telekom AG

83.5

67.5

80.4

72.3

80.9
78.0 76.6 74.4 72.3

75.9
72.8

67.7
72.9

78.7

+8%

-5%

+24%

Rank in the Gender Diversity Index

2017 2018 20202019 2021 # Rank in the Gender Diversity Index

21 45 1 64 101 4 111 113 3

 • Aareal Bank (avg. 78.0 points), 
Henkel (avg. 74.4 points), and 
Deutsche Telekom (avg. 74.1 
points) had the highest points on 
average�in�the�GDI�in�the�last�five�
years

 • Deutsche Telekom in particular 
showed�significant�improvement�
in the index 

 • On average, each index company 
received 44.7 points over the last 
five�years

 • On average, each company 
consistently listed in the index 
since 2017 improved by 9.5 points 
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Companies achieve better results through defined targets

It turns out that companies are more likely to achieve their gender diversity goals if they 
set measurable targets: Companies that set themselves a target for the proportion of 
women on their executive board make faster progress than others. A look back proves that 
the companies that already put fixed plans in place in 2018 have been rewarded and now 
boast an average share of 12 percent female executive board members, compared with 
only four percent at companies that didn’t agree on a target proportion. It should be men-
tioned that this has nothing to do with the individual talent pool. The pipeline of potential 
candidates for executive board positions barely differs in the two groups, meaning that 
even companies without defined targets could recruit new board members or successors 
in-house.

The difference is particularly striking at pharmaceutical and medical groups. In mathemat-
ical terms, there are only five female executive board members for every 95 male col-
leagues. However, there are significantly more female managers at the first and second 
level below the executive board, where one in three are female. The pharmaceutical indus-
try is thus wasting a great deal of female potential.

On the other hand, there are a few companies in which the ratio is reversed—which sug-
gests that female board members were recruited from outside without first investing suffi-
ciently in training and developing their own female executives. These companies include 
the retail group Ceconomy, Commerzbank, the forklift manufacturer Kion, and the chemi-
cal manufacturer Covestro—and this is also the case at Aareal Bank. 
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2.6 Diversity stragglers: Hardly any progress among the last places

There has been surprisingly little movement among the bottom 20 in the rankings since 
last year. The supervisory and executive boards of these companies remain largely male- 
dominated and struggle to appoint female managers to the top. Many of them have even 
been among the lowest performers in the BCG Gender Diversity Index since 2017. 

Two companies earned zero points: Nemetschek, a software provider for the construction 
industry, and Hypoport, a technology company for the credit, real estate, and insurance 
industries. These two companies have failed to appoint a single woman to their top man-
agement to date, on either the executive or the supervisory board. 

Another thing is striking: When companies in the bottom 20—and even the bottom 30—
have an occasional woman in their top management, it’s exclusively on the supervisory 
board. The executive board members are all male. The only exception is TeamViewer. In 
April 2021, the software company expanded its executive board from two to three mem-
bers. Lisa Agona10 joined the board as Chief Marketing Officer, improving the company’s 
index performance from 0 to 17 points. However, this did not change TeamViewer’s posi-
tion in third-to-last place. 

Four companies that were still among the bottom 20 in 2020 but have since worked their 
way up the rankings show that things can be better: 

 — United Internet made the biggest jump, moving up from 96th to 63rd rank. This can 
be attributed to the expansion of its supervisory board from four to six members and 
the appointment of Claudia Borgas-Herold and Yasmin Mei-Yee Weiß. For the first 
time in this index, their compensation has an impact on the GDI: It is largely compa-
rable to that of their male colleagues. 

 — Brake system manufacturer Knorr-Bremse improved its ranking from 81st to 50th 
place, thanks to the appointment of Claudia Mayfeld as member of the executive 
board (integrity and legal). In addition, Sylvia Walter was appointed to the supervisory 
board, which is composed of four women and eight men, thus fulfilling the 30 percent 
gender ratio. 

10 In November 2021, it was announced that Lisa Agona left the company again. 
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 — The plant manufacturer Krones also added women to its supervisory board, where 
five of the 16 members are now female. The company was thus able to improve its 
rank from 88th to 75th place. 

 — The picture is similar at wind turbine manufacturer Nordex, where the six-member 
supervisory board now consists of two women and four men, allowing Nordex to rise 
from Rank 92 to 78. 

The top 50 shape the change, the bottom 50 wait and see

Apart from the examples mentioned above, it can largely be said that there has been little 
significant progress in places 51 to 100 of the ranking. 

 — Between 2017 and 2021, the percentage of women on the boards of the top 50 nearly 
doubled from 13 to 25 percent. In the bottom 50, the share stagnated at two percent. 
In 41 of the bottom 50 companies, not a single woman is represented in the top man-
agement.

 — 40 percent of all supervisory board members in the top 50 companies are women. 
The bottom 50 lag far behind with their 26 percent share, not even reaching the 
legally required 30 percent. 
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Even in the fifth year of the BCG Gender Diversity Study, no breakthrough can be reported. 
Progress is incremental, with gender parity reaching the influential bodies only here and 
there. Depending on the industry11, company size, and functions, progress sometimes hap-
pens in moderate steps, sometimes tiny ones—and sometimes not at all. The gender 
quota for supervisory boards first set things in motion. Now the hopes are pinned on the 
executive board quota, which is intended to ensure that the top management boards of 
listed companies with equal codetermination have at least one woman in their ranks.

We should not expect a substantial effect from this move, however. If all of the top 100 
companies had already implemented the gender quota, the share of women in top man-
agement would be at just over 16 percent. In addition, there are still companies that have 
yet to meet the 30 percent supervisory board quota five years after it was introduced, and 
even the bulk of companies that do implement it rarely go the extra mile toward gender 
parity. The share of women on supervisory boards steadily increased after FüPoG I took 
effect, but since 2020 it has been frozen at 33 percent, while obviously 50 percent would 
be required for gender parity.

This study has outlined that as well: Progressive companies that are shaping the change 
considered multiple requirements to the same extent. To be among the leaders in their 
industry, they want and need to be progressive on digitalization, sustainability, and diver-
sity—and that’s in addition to striving to offer state-of-the-art products and services. It has 
become clear that these goals are often even mutually dependent. Back in 2018, BCG 
showed in its report How Diverse Leadership Teams Boost Innovation12 that coed leadership 
teams produce more innovation and lead to better results. Companies need these multi-
ple perspectives to become attractive to potential employees and investors, as well as cus-
tomers and consumers. 

11 See chapter 2.5.
12 Rocío Lorenzo, Nicole Voigt, Miki Tsusaka, Matt Krentz, and Katie Abouzahr. How Diverse Leadership Teams Boost Innovation,  

BCG Henderson Institute, January 2018.

3. Conclusion: Gender diversity at the top 
requires commitment
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Meanwhile, the pressure is being felt in the labor market. Employers already have to apply 
to talented candidates instead of the other way around. Companies are seeing on a daily 
basis that many women—half of all applicants—no longer find corporate cultures attrac-
tive in which only men call the shots. 

Gender parity could quite possibly be out of reach. However, companies that do not take 
the issue seriously will definitely lose out and be punished by the market. 
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Overview of the methodology

To determine the status quo of gender diversity in Germany’s top management, BCG and 
the Technical University of Munich designed an index that analyzes the 100 biggest pub-
licly listed companies in Germany by market capitalization. The index shows which corpo-
rations perform particularly well in terms of gender diversity and how sizable the differ-
ences between the companies are.13 We also interpret the development that has taken 
place since 2017, when the figures were first compiled. 

The index was calculated with an equal analysis of both main components—the propor-
tion of women and their pay—which were calculated for the two subcomponents executive 
board and supervisory board. For the analysis, proportion data from BoardEx was con-
sulted on the reporting date September 1, 2021, in combination with the current board 
appointments on company websites. The salary data was taken on a person-by-person 
basis on the above date from the most recent annual reports available.

 — Analysis of the proportion of women on supervisory boards and executive boards on 
the reporting date: The aim is to have an equal number of women and men, so a 
share of 50 percent each of women and men results in 100 points.

 — Analysis of the compensation ratio taking the average salaries of men and women 
on the executive and supervisory boards of the respective companies (actual inflow 
into the corporation according to the DCGK14): The objective is equal compensation 
for men and women; a proportion of 100 percent of compensation therefore equals 
100 points.

The four subcomponents count equally (25 percent each) toward the total score. 

13 The index focuses on gender diversity as part of the wider definition of diversity, which also includes the criteria of country of origin, 
career track, industry, age, and academic background.

14 German Corporate Governance Code.

4. Methodology
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Criteria for inclusion in the index: 

 — Stock exchange listing in the German Prime Standard (DAX, MDAX, SDAX)

 — Corporate headquarters in Germany

 — Classification as a “public company” according to Capital IQ

 — Name, date of start and exit, and individual compensation data are publicly and sepa-
rately available for every member of the executive and supervisory board (e.g., from 
annual reports and the BoardEx database)

 — Listed among the 100 largest companies by market capitalization on June 28, 2021 
(source: Capital IQ)
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Composition of the index

Companies were evaluated in terms of their gender diversity along the following 
 components:

 — Proportion of women (quantity) on the supervisory board (1.1) and on the executive 
board (1.2)

 — Distribution of the average salaries among both genders (quality) on the supervisory 
board (2.1) and on the executive board (2.2) 

Quantitative component: Since the assessed corporations and their bodies are of differ-
ent sizes, the proportions of the smaller group were put into relation to each other and not 
the absolute values.15 

Qualitative component: Because each company pays each position on their executive 
and supervisory boards differently, the average payments of all compensation components 
of each gender were put in relation to each other in order to be able to compare them 
among all the companies.

Compensation comprises the following:

 — Executive board: fixed salary, fringe benefits, one-year variable compensation, multi-
year variable compensation, benefit expenses, and special payments 

 — Supervisory board: fixed salary, committee remuneration, attendance fee, and variable 
compensation

Not all companies pay every one of the aforementioned components to members of the 
executive or supervisory boards. For that reason, only the compensation components 
listed in the corporate annual reports were included in the analyses.

15 A full-time position was assumed for members of the executive board.
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Weighting the components

All components of the index are weighted equally, meaning that all components are 
 included in the overall result in equal parts of 25 percent:

 — Proportion of women (quantitative components 1.1 and 1.2)
 • Proportion of women on the supervisory board with 25 percent
 • Proportion of women on the executive board with 25 percent

 — Ratio of the average compensation of each gender  
(qualitative components 2.1 and 2.2)
 • Distribution of compensation on the supervisory board with 25 percent
 • Distribution of compensation on the executive board with 25 percent

The weighting of the index was selected for the following reasons:

There is no scientific evidence of the different relative importance of the executive and 
supervisory board in terms of diversity. BCG therefore decided on an equal weighting of 
the executive board and supervisory board in the BCG Gender Diversity Index—as was the 
case in 2017, 2018, 2019, and 2020.

In the 2017 study, BCG carried out sensitivity analyses regarding alternative weighting 
 options, meaning that the original weighting of 50:50 was compared to other possible 
weightings (with more weight on the executive board). Ultimately, the sensitivity analyses 
had little effect on the index of the companies. That was taken as an indication that the 
methodology, and thus the index, is sound.
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Calculation of the quantitative and qualitative components

Points per component and overall

A total of 100 points can be achieved in the index. These 100 points result from the com-
ponents in four equal parts (25 percent each), each of which can be included in the overall 
result with a maximum of 25 points (100 points × 25 percent weighting):

 — From the two quantitative components:
 • Proportion of women on the supervisory board (1.1)
 • Proportion of women on the executive board (1.2)

 — From the two qualitative components:
 • Ratio of compensation of the gender earning less to that of the gender earning 

more on the supervisory board (2.1)
 • Ratio of compensation of the gender earning less to that of the gender earning 

more on the executive board (2.2)

Awarding of points and calculation of the quantitative components

 — Both the quantitative components were designed so as to consider women and men 
the same way, since receiving the full number of points possible can only be achieved 
if there are exactly the same number of women as men on the respective board.

 — The smaller group of one gender is thus divided by the larger group of the other  gender.

 — Accordingly, companies receive the full number of points with a gender ratio of 50 : 50.

 — The points are calculated by multiplying the percentage by two, with 100 being the 
maximum points possible.

 — Each score is then multiplied by 0.25 when added to the total score.
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Awarding points and calculating the qualitative components

 — Both the qualitative components were designed so as to consider women and men 
the same way, since the full number of points possible can only be received if women 
and men are paid exactly the same.

 — The smaller average compensation of one gender is thus divided by the larger average 
compensation of the other gender.

 — The proportion of compensation as a percentage can be translated to points one to 
one, so that the maximum number of points here, too, is 100.

 — Each score is then multiplied by 0.25 when added to the total score.

Compensation projections

 — If a member of the supervisory board or executive board was not in the position for 
the whole fiscal year, his or her salary was projected to the entire year. Members who 
held the position less than three months were excluded from the analysis. For mem-
bers of the executive board who weren’t in their positions the entire year, all salary 
components were projected to the full year except for the following components: 
 multiyear variable compensation, severance payments, and compensation for lost 
work packages with the previous employer. For the supervisory board, all compensa-
tion components were extrapolated.

Basis for calculation for additional analyses based on the BCG Gender 
Diversity Index 2021 

The averages across all companies were calculated on a company basis, meaning that the 
average in individual companies was calculated first, then the average for all companies.

It’s important to differentiate for which calculations the averages of all companies were 
used and for which only the averages of companies with women on the respective body 
were analyzed. Unless noted otherwise in the text, the proportions of women on executive 
and supervisory boards were calculated for all 100 companies together, while compensa-
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tion ratios were only calculated for companies that report the salaries of female members 
of executive and supervisory boards.

It should be noted that the number of women on executive boards does not necessarily 
correspond directly to the number corresponding to the compensation for female board 
members. This difference can be explained in the fact that the number of women on exec-
utive boards was recorded on the reporting date of June 28, 2021, while their compensa-
tion was recorded on October 18, 2021. 

To calculate the total score of each firm, the salaries of each person—as found in the 
annual company report—were included in the compensation component. When looking at 
the compensation component across all companies, outliers (i.e., individuals whose salary 
exceeds the sum of the mean and three times the standard deviation) were excluded.

Note about the statistics

T-tests were used to examine whether the salaries of men and women on executive and 
supervisory boards differ in a statistically significant way. The existing statistical signifi-
cance of the pay gap between men and women is shown in the text at the appropriate 
place in each case. The test results presented in the results section of this study are statis-
tically significant with a probability of error between p < 0.01 and p < 0.1.

Sources

The data for analyzing the BCG Gender Diversity Index 2021 was taken from the following 
sources: the most recent annual reports by our reporting date of October 18, 2021 (for the 
majority of companies, that means the fiscal year January 1, 2020–December 31, 2020), 
company websites, press releases, BoardEx, and Capital IQ. Additional sources are indi-
cated in the text, exhibits, or footnotes. The 100 companies by market capitalization were 
chosen on June 28, 2021. If you have questions about the methodology used, please con-
tact the authors of this report.
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