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Executive Summary

The study evaluates the impact of the 2022 Dutch gender quota law for supervisory boards
in listed technology firms by examining performance outcomes, governance approaches, and
strategic elements. The research sought to answer an essential question in Management of
Technology about how externally imposed diversity requirements affect leadership structures
and adaptive capabilities, which innovation-driven companies need to maintain competitive-
ness.

The research employed a mixed-methods research approach using quantitative panel data
regressions, Difference-in-Differences models, event studies, and qualitative interviews with
board members and executives to generate comprehensive insights about early law impacts.

Research findings showed that gender diversity among supervisory board members in technol-
ogy companies produced positive effects on market valuation and capital investment prior to
the quota introduction. The market results after implementing the quota showed that higher
diversity levels corresponded to slight reductions in profitability indicators, without claiming
causality. The study revealed no direct financial consequences between firms that were sub-
ject to quota requirements and those that already complied with gender diversity regulations.
The post-quota period revealed stronger market valuation results among technology firms than
their non-tech industry counterparts which indicates high absorptive capacity.

The qualitative results delivered fundamental insights by showing technology firms already
integrated gender diversity into their cultural frameworks. Yet they struggled to replace de-
parting directors and obtain suitable candidates for succession roles. Board members often
described the quota as formalising existing priorities rather than fundamentally transforming
boardroom functioning, though it did prompt more frequent discussions about diversity within
nomination committees and governance processes. Directors expressed worries about to-
kenism along with fairness issues specifically when quota requirements clashed with their pre-
ferred internal candidates, while others saw value in the new conversations and gradual cul-
tural shifts taking place.

The research findings demonstrate that the quota law successfully transformed supervisory
board demographics but it did not create short-term strategic or financial problems. True strate-
gic integration of diversity into technology firms’ leadership decisions for innovation trajectory
management requires elements that surpass basic numeric compliance. The quota’s most no-
table impacts so far appear to lie not in direct financial outcomes, but in subtly reshaping how
companies discuss, prioritise, and institutionalise diversity as part of their broader governance
and organisational strategies.
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1
Introduction

A mandatory gender quota law for Dutch listed companies took effect on January 1st 2022
for supervisory boards (Staten-Generaal, 2020). The “ingroeiquotum” requires supervisory
boards to achieve gender representation of at least one-thirdmale and one-third female through
new board appointments that help reach this threshold. The lawmakes all board appointments
which do not advance the gender balance invalid. The requirement targets all listed firms, but
leaves management boards and single-member supervisory boards exempt.

The policy was introduced after years of incentives and monitoring (Bleijenbergh et al., 2012).
For a decade the Dutch government supported gender equality through voluntary targets and
soft goals. The mandatory 30% gender representation objective, which took effect in 2009,
lacked enforcement tools. By 2017, one fifth of firms still had no women on their boards.
Despite some progress, few companies reached the suggested objective. The Social and
Economic Council (SER) and other evaluators showed that the voluntary approach failed to
transform boardroom demographics (SER, 2019) (Pouwels & van den Brink, 2020).

A mandatory quota was officially adopted by the government in 2020. This announcement
led companies to start adjusting, with many already changing their supervisory boards before
the law came into force. Data from the Female Board Index shows that between 2020 and
2024, the proportion of listed firms meeting the one-third threshold grew from just over a third
to more than 90 percent (Lückerath-Rovers, 2024). Figure 1.1 shows how the percentage
of companies that have reached the one-third threshold has evolved in the years since the
Female Board Index started reporting it. From a compliance standpoint, the regulation suc-
ceeded in accelerating gender equality on paper. Its impact on business operations remains
ambiguous since the law focuses only on boardroom composition.

Organisations in the Dutch technology sector, alongside other high-velocity and innovation-
driven businesses, need to consider the possible complex effects of this transformation. Board
member selection in high-tech firms goes beyond regulatory requirements, as board members
directly affect strategic vision, innovation capacity, risk appetite, and organisational adaptability.
Leadership decisions influence product development cycles, R&D investment, stakeholder
management, and long-term competitive success.

This creates a fundamental tension: does mandatory board diversity, imposed through quo-
tas, risk conflicting with performance-driven strategies in innovation-intensive firms? In other
words, do externally enforced representation requirements alter decision-making processes,
innovation capacity, and ultimately company competitiveness? Or are they absorbed without
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substantial impact? This study addresses this question by examining how the Dutch gender
quota law has affected both the governance and performance of technology companies, where
strategic agility and specialised expertise are critical.

The policy’s impact on diversity statistics does not automatically mean this diversity will be suc-
cessfully integrated into boardroom dynamics. A company can place women on its board while
continuing existing decision-making processes. True integration requires deeper changes.
Studies show diverse boards can generate better dialogue and decisions, but such benefits
do not consistently materialise in practice.

Fresh perspectives from diverse board members create value mainly when they break through
established beliefs and introduce viewpoints that would otherwise remain silent. The effec-
tiveness of this relies on factors beyond demographics. A person’s influence on decisions
depends on their selection process and whether they gained the position through competence
or merely to fulfill quotas. A diverse team is powerful only when members earn their posi-
tions through excellence and bring complementary ideas. Diversity executed as a compliance
exercise delivers uncertain benefits.

This raises the fundamental question of whether the law influences only supervisory board
composition or also operational dynamics and business results. The distinction between
compliance and true transformation is especially relevant in technology firms, which require
decision-making systems that enable flexibility, continuous innovation, and market adaptability.
Small changes in board selection may create significant impacts on organisational operations,
which the Management of Technology field seeks to analyse.

The introduction of the quota law creates an opportunity to study organisational responses
to structural policy changes rather than simply resolving the diversity debate. It invites ex-
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amination of how leadership transitions affect innovation, resource allocation, and responses
to internal and external pressures. The Dutch technology sector stands out as a valuable
case because of its innovative, fast-growing businesses that achieve global leadership yet
consistently show poor gender diversity. This environment highlights the tension between
performance-oriented cultures within companies and representation-based pressure outside
of these companies.

Organisational habits and recruitment networks further shape these dynamics. Homogene-
ity often persists through inertia, as decision-makers rely on established networks, implicit
biases, and conventional routines. Regulatory intervention forces firms to reconsider these
approaches. For technology companies, the quota law presents a significant challenge to
change their hiring strategies while still finding the right qualified people.

The gender quota law raises key questions for the practice of Management of Technology.
Governancemeasures aimed at social equity can have strategic impacts. Leadership changes
influence how companies develop innovation pipelines, conduct R&D, and manage productiv-
ity and strategic execution. Assessing policy impact requires understanding how firms adapt to
these organisational shifts, since such adjustments determine both representation outcomes
and business performance.

Research into board diversity has grown, yet clear empirical evidence on board diversity in
quota environments remains scarce. Studies produce conflicting outcomes, with some show-
ing better oversight and sustainable decision-making, while others reveal inefficiencies ormere
symbolic compliance. The Dutch case provides a way to address earlier research gaps. The
quota applies to a specific group of firms and follows a period of failed voluntary efforts, offering
a controlled setting to study effects.

This study evaluates the impact of the Dutch gender quota law on supervisory boards, focusing
on publicly listed technology companies. It investigates how the policy influenced organisa-
tional behaviours and outcomes after enactment, without arguing for or against the law. The
primary goal is to assess impacts on board activities and corporate results beyond mere com-
pliance, along with the ways these changes occurred.

The main research question for this thesis will be: “What has been the impact of the Dutch
gender quota law for supervisory board members on the performance of listed techno-
logical companies?”

To answer this main question, the study is guided by the following sub-questions:

1. What was the financial impact of the gender quota law across all Dutch listed companies?
2. How did the gender quota law affect the financial performance of Dutch technology com-

panies?
3. How did the financial impact of the gender quota law differ between technology and

non-technology companies?
4. What have been the perceived effects of the gender quota law on Dutch technology

companies?

The study addresses these questions through a mixed-methods research design. The quanti-
tative section of the study examines firm-level data regarding board composition and financial
performance indicators across the years 2015 to 2024 with special attention to the time after
the law’s announcement. The research design enables both time-based and group-based data
analysis. For the qualitative section of the study, interviews are conducted with board mem-
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bers and senior decision-makers to understand their first-hand experiences with the quota
law, including their reception and internal effects and their views on how it influences strategic
performance and governance.

The research combines statistical data with organisational viewpoints to develop a complete
understanding of how regulated diversity impacts firms operating in dynamic innovation-intensive
industries. The research findings will contribute to both the discussion about gender equality
in corporate governance and the understanding of regulatory tools’ effects on strategic lead-
ership and technological market competitiveness.



2
Literature Review

2.1. Theoretical Perspectives on Gender Diversity and Performance
The analysis of the effect of gender diversity on corporate performance requires more than just
demographic statistics. Multiple theoretical models show that diversity functions as a strategic
tool which impacts decision processes, resource access, and organisational innovation poten-
tial. The following section evaluates theoretical models which explain how gender quotas af-
fect business outcomes in the Dutch technology sector and competitive and innovation-driven
markets.

2.1.1. Resource Dependence and Social Capital Theories
Resource Dependence Theory (Stern et al., 1979) explains that board members function as in-
termediaries to obtain essential outside resources for their companies. Board composition de-
termines both internal oversight and external network accessibility for organisations because
it shapes their ability to gain access to stakeholders, capital, and specialised expertise. The
theory wasn’t originally designed around gender diversity but it effectively explains why diverse
boards in technology sectors that depend on external alliances, would enhance adaptability
through strategic positioning. A diverse board composition enables organisations to access
wider professional networks that help identify potential partners as well as talent and market
requirements.

Hillman et al. (2007) demonstrate through their research that technology companies and firms
operating in complex institutional and environmental environments prefer to select women for
board positions when they bring in unique resources. Companies adopt this strategic move to
build stronger legitimacy and better adapt to change while gaining improved resource access.

Social Capital Theory (Nahapiet & Ghoshal, 1998) connects to this idea by showing how rela-
tionships and trust-based networks produce valuable outcomes. The same way financial cap-
ital allows businesses to invest their funds, social capital facilitates knowledge transfer along
with coordination and innovation. The Management of Technology field finds this principle
especially important because boards composed of diverse members from various social net-
works tend to generate innovative solutions through their combined interdisciplinary thinking
and cultural collaboration. The innovation-driven sectors benefit from diverse boards because
they develop superior uncertainty management capabilities and accelerate problem resolution
and stronger support for risky yet profitable projects.

The research conducted by Torchia et al. (2011) reveals that organisations with gender-diverse

5
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boards develop additional new products and services. Torchia and Calabrò (2016) discovered
that female board members specifically contribute to maintaining enduring R&D initiatives in
organisations that heavily invest in innovation as their strategic foundation.

2.1.2. Critical Mass Theory
Critical Mass Theory suggests that minority representation needs to reach at least 30% to
create meaningful influence on group processes and outcomes. Research by Joecks et al.
(2012) shows that board performance increases substantially when the minority representa-
tion reaches this threshold because decision-making processes become more balanced and
inclusive. The actual influence of female board members remains constrained when they re-
ceive appointments solely for legal or reputational purposes without organisational backing.
When diversity exists as just an incentive but not as a functional element it can intensify exist-
ing internal conflicts instead of resolving them.

2.1.3. Strategic Integration View
The Strategic Integration View (M et al., 2024) maintains that board diversity achieves its gen-
uine value through alignment with corporate governance and innovation strategies. Technol-
ogy firms which need agility and foresight alongside long-term investment to remain competi-
tive should integrate diversity into their key decision-making processes instead of just tracking
numbers and quotas. The success of gender quotas in achieving strategic integration depends
on how they promote diverse viewpoints to enter strategic decision-making processes.

Organisations that structurally support gender diversity alongside cultural integration will boost
their capacity to identify market trends and adjust resource allocation and sustain innovation
efforts. The Management of Technology domain requires two essential elements for organisa-
tional success: decision-making during uncertain conditions and ongoing learning processes.
The strategic value of board diversity emerges as a performance-driven asset which goes
beyond its social and moral significance.

2.2. Empirical Evidence on Gender Diversity and Firm Performance
The evaluation of gender diversity effects on company performance in non-quota environments
serves as a fundamental step for understanding the effects of gender quotas on business out-
comes. While both environments produce equivalent board gender diversity, the mechanisms
driving these changes differ significantly between voluntary and enforced diversity approaches.
Strategic priorities and market competition drive the adoption of voluntary diversity measures
yet quota compliance generates external mandate-driven changes. The distinction between
these two mechanisms can affect how boards function, their perceived legitimacy and the
resulting firm performance.

The analysis reviews research findings about how gender diversity affects business perfor-
mance across five core corporate performance aspects: financial performance, governance
quality, risk management, corporate responsibility, and innovation. The research focuses on
the results that apply to the technology sector and other fast-paced innovative domains, where
board compositions affect strategic flexibility and long-term success the most.

2.2.1. Financial Performance and Firm Value
Financial performance stands as a widely investigated subject within gender diversity research.
Many studies demonstrate positive connections between women on boards and organisational
value, but contradictory or condition-dependent findings also exist in the literature.
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Carter et al. (2003) studied 1000 leading US companies and discovered that diverse boards
created positive strategic value as indicated by Tobin’s Q. A cross-national research by Terje-
sen et al. (2015) found that firms with higher board gender diversity showed better performance
in market-based and accounting-based indicators.

The study conducted by Liu et al. (2014) demonstrated similar findings about Chinese com-
panies where increased female representation produced stronger positive outcomes. The
research of Campbell and Mínguez-Vera (2007) demonstrated that female diversity on boards
resulted in better firm value for Spanish companies with no signs of investor doubts about
female leadership.

Studies demonstrate that this relationship contains multiple layers of complexity. The research
of Adams and Ferreira (2008) demonstrated that female directors enhanced monitoring activ-
ities while improving attendance but these positive changes did not reliably result in higher
profitability levels. Some research indicates that elevated board supervision led to decreased
organisational performance, possibly because excessive monitoring reduced management
freedom.

The research of Farrell and Hersch (2005) demonstrated that external forces typically drive
female board appointments without resulting in increased company value. Post and Byron
(2015) discovered that gender diversity linked more strongly to accounting-based metrics (e.g.
ROA) than market-based indicators. Marinova et al. (2015) discovered no meaningful con-
nection between board diversity and Tobin’s Q across firms operating in the Netherlands and
Denmark.

The investigation of Haslam et al. (2010) revealed a negative relationship between gender
diversity and investor-driven performance indicators indicating market responses differ from
actual financial performance. The distinction becomes essential for technology firms because
investors base their decisions on innovation potential alongside leader credibility signals.

The financial effects of gender diversity tend to be positive but they strongly depend on specific
factors, including measurement approaches and business sectors. Existing effects might be
dependent on the performancemetric that was used andmany other confounding factorsmight
play a role, such as firm size, industry-specific characteristics or even differences between
countries and cultures.

2.2.2. Governance Quality and Board Processes
Performance can be affected by board diversity through its influence on corporate gover-
nance effectiveness. Research by Adams and Ferreira (2008) demonstrated that boards with
more women demonstrated better monitoring behaviors through higher attendance rates and
stronger oversight practices. Stronger oversight from female board members can enhance
accountability but it also restricts the flexibility of managers which proves challenging for fast-
moving or creative industries.

Jurkus et al. (2011) determined that female leaders enhanced governance results in organ-
isations with limited external oversight, which led to reduced agency costs and better trans-
parency. These mechanisms play a significant role in technology firms since they need to
execute rapidly while maintaining strategic alignment and planning for the long term. Gov-
ernance quality serves as an essential link that connects board structure to organisational
performance in these specific contexts.
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2.2.3. Risk Management and Corporate Strategy
Multiple research studies indicate that gender diversity leads organisations to adopt safer fi-
nancial planning approaches. Faccio et al. (2016) showed that female-led firms had lower
leverage, reduced earnings volatility, and higher survival probabilities, which indicated a con-
servative risk posture. The data indicates female leaders tend to favor organisational stability
and enduring success during periods of market uncertainty.

Stock price stability performance becamemore stable when firms implemented gender-diverse
board structures, according to Bernile et al. (2016). The results of their research show that
female directors make financial decisions which produce consistent results that long-term in-
vestors find more attractive. R&D-intensive sectors can benefit from conservative approaches
when these strategies enable firms to sustain their innovation spending without experiencing
abrupt market swings or hasty decisions. But at the same time more aggressive approaches
can be beneficial if they result in a competitive advantage.

2.2.4. Corporate Social Responsibility (CSR)
Organisations with diverse boards tend to dedicate their attention to stakeholder issues that
extend past financial performance. According to Bear et al. (2010), companies with more
women on their boards spent more funds on CSR activities, which built stronger reputational
value and stakeholder trust. In a follow up study, Post et al. (2011) discovered that female
directors led to enhanced environmental outcomes and better responses to societal shifts.

The improved effects on legitimacy and employee engagement come with specific risks that
organisations need to address. A strong focus on CSR activities that lack clear business rel-
evance might reduce strategic focus and slow down decision-making processes, particularly
within technology firms which require fast development and distinctive technologies. The ad-
vantages of CSR from board diversity need to be weighed against innovation-based growth
requirements that vary by sector.

2.2.5. Innovation and Strategic Adaptability
Among all performance dimensions, innovation capacity demonstrates the strongest connec-
tion to gender diversity, and especially in technology-driven companies. The research of Miller
and Del Carmen Triana (2009) showed that board diversity led to positive innovation results,
which included product development and strategic renewal.

Each additional senior female leader in technology firms studied by Christiansen et al. (2016)
led to a detectable rise in return on assets. According to the findings, gender diversity delivered
higher value in high-change environments, since it failed to generate the same positive results
in sectors with low innovation levels.

According to Dezsö and Ross (2012), companies led by women demonstrated superior per-
formance when innovation represented a core strategic goal. The research findings indicate
that diverse teams enable better environmental scanning, more flexible problem-solving and
better strategic goal alignment with innovation investments.

2.3. Gender Quotas and Corporate Performance
Several countries have implemented gender quotas for company boards, aiming to fast-track
diversity and, ideally, improve how firms are governed and perform. Early arguments focused
on fairness, but the discussion has since shifted toward whether quotas actually deliver out-
comes that justify their regulatory weight. What follows is an overview of case studies from
different jurisdictions, looking at both financial and non-financial impacts reported in academic
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and institutional research.

2.3.1. Country-Specific Case Studies
Norway
Norway set the precedent in 2003 with its quota law requiring that by 2008, public limited
firms have no more than 60% of one gender on their boards. Companies that failed to comply
could face dissolution (Teigen, 2012). Unsurprisingly, the country has been studied extensively.
One early and often-cited paper by Ahern and Dittmar (2011) linked the reform to a noticeable
drop in firm value, pointing to rushed appointments of less experienced women. But later
work by Eckbo et al. (2022) called that into question. Their analysis, which accounted for
firm-level differences and potential selection bias, found no major valuation changes. On
the non-financial side, Matsa and Miller (2013) noted less workforce downsizing, which they
interpreted as a sign of more stakeholder-focused governance, although this didn’t translate
into higher profits.

Italy
Italy introduced a board gender quota law in 2011, aiming for one-third female representation
in listed firms by 2015. Bianco et al. (2015) show that prior to the reform, women occupied only
around 6% of board seats, often gaining access through family ties to controlling shareholders.
Following the reform, Ferrari et al. (2018) found that boards became more diverse, with higher
levels of education and younger directors. Their study also reported a positive stock market
response at the time of new board appointments, suggesting that the restructuring brought by
the quota was well received, particularly in firms with weaker initial governance structures.

Germany
In 2015, Germany introduced a binding gender quota requiring that at least 30% of new su-
pervisory board appointments in large companies be filled by individuals from the underrep-
resented gender. The country’s distinct two-tier board system added complexity to how the
policy played out in practice. Empirical work by Fedorets et al. (2019) indicated that the law
successfully boosted the proportion of women on supervisory boards in the firms it covered.
Notably, the study found no evidence of negative consequences for firm profitability, either dur-
ing the law’s rollout or after enforcement began. These findings suggest that fears of market
backlash or impaired performance may not be justified, at least in the German setting.

Spain
Spain adopted its gender quota earlier, passing legislation in 2007 that aimed for 40% fe-
male representation on boards by 2015. However, the absence of meaningful enforcement
mechanisms limited the law’s impact. By 2016, female representation remained stuck at ap-
proximately 20% (Gabaldon & Giménez, 2017). While research on Spain’s case is relatively
sparse, a cross-country study by Pucheta-Martínez and Gallego-Álvarez (2018) reported a
positive link between board gender diversity and corporate social responsibility disclosure.
Still, there was little evidence of an effect on profitability or other financial outcomes. Spain’s
experience highlights the challenge of evaluating policy impact when legal mandates lack the
authority to drive full compliance.

2.4. Challenges and Criticisms of Gender Quotas
Gender quotas can be introduced as a measure to address persistent gender imbalances in
leadership. Most empirical research shows that increased gender diversity has a lot of poten-
tial benefits for corporate performance. Still the practical implementation of gender quotas is
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Table 2.1: Summary of Gender Quota Policies and Outcomes Across Countries

Country Quota Descrip-
tion

Financial Out-
comes

Non-Financial
Outcomes

Key Sources

Norway 40% gender
quota for pub-
lic limited firms
(2003 law, 2008
deadline), strict
enforcement

Short-term nega-
tive; no long-term
valuation change

Reduced down-
sizing; more
stakeholder-
focused deci-
sions

Ahern and
Dittmar (2011);
Eckbo et al.
(2022); Matsa
and Miller (2013)

Italy One-third female
representa-
tion by 2015;
penalties for non-
compliance

Positive stock
response at
board elec-
tions; stronger
effect in weak-
governance firms

More educated,
younger boards;
board diversity
increased signifi-
cantly

Ferrari et al.
(2018); Bianco
et al. (2015)

Germany 30% quota on su-
pervisory boards
for large firms
(2015), new ap-
pointments only

No negative prof-
itability effect ob-
served

Greater female
representation;
improved proce-
dural standards
and internal trans-
parency

Fedorets et al.
(2019)

Spain 40% target by
2015 without
penalties (2007
law), soft enforce-
ment

No significant ef-
fect on profitabil-
ity

Some improve-
ment in CSR
disclosure

Gabaldon
and Giménez
(2017); Pucheta-
Martínez and
Gallego-Álvarez
(2018)
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shown to produce very mixed results that prove that acquiring these potential benefits is not
straightforward.

This section looks at some of the main criticisms that have come up around gender quotas.
These concerns don’t always show up clearly in the data, but they often play a role in how
people respond to policy change. By focusing on how quotas might affect concepts like or-
ganisational dynamics, stakeholder perceptions and strategic outcomes, this section explores
where the risks may lie and why the results from quota laws often vary so much across com-
panies.

2.4.1. Diversity integration
A recurring critique of gender quotas is that they may prioritise representation at the expense
of competence. This concern is especially pronounced in technical or specialised industries,
where the pool of experienced female candidates may be smaller due to structural pipeline
issues. Scholars have argued that when diversity is imposed through top-down mandates,
organisations often respond by engaging in symbolic compliance. Quotas are filled in order
to meet legal obligations rather than to invest in meaningful inclusion or long-term capacity
building (Kochan et al., 2003); (Nishii & Mayer, 2009). As a result, the intended benefits of di-
versity, such as improved decision-making, broader perspectives, and enhanced governance,
may fail to materialise.

While gender quotas are typically justified by the belief that women bring valuable and often
underutilised perspectives to corporate boards, their potential can be undermined if numeric
targets become the only objective. Kalev et al. (2006) emphasise that effective diversity poli-
cies must focus on talent development, integration, and accountability mechanisms. Without
such institutional support, quotas risk creating tokenism or superficial representation. Terje-
sen and Sealy (2016) similarly show that the positive performance effects of gender diversity
are most evident when it is embedded in boards with high functional complexity and strategic
involvement—conditions that are not guaranteed by quotas alone.

Research by Seierstad and Huse (2017) further reinforces this point, finding that Norway’s
quota law increased the number of women on boards but did not automatically improve board
dynamics or decision quality. This suggests that the value women can add to corporate gov-
ernance must be enabled through meritocratic selection, effective onboarding, and inclusive
leadership practices. In this light, quotas should not be viewed as endpoints but rather as tran-
sitional tools: mechanisms that must be complemented by broader cultural and organisational
changes to fully realise the benefits of boardroom diversity.

2.4.2. Tokenism and Perceived Legitimacy
Kanter (1977) first coined the term ”tokenism” to capture the unique pressures faced by indi-
viduals who stand out as lone representatives of a minority group in positions of authority. In
corporate boardrooms, those who differ from the prevailing demographic often experience in-
creased scrutiny and elevated expectations, alongside a reduced sense of belonging. Gender
quotas can amplify these dynamics. When a woman is appointed to a predominantly male
board through a mandated policy, her selection may be viewed as fulfilling a legal condition
rather than recognising her individual capability. This creates a perception that can quietly
challenge her credibility and influence, which can subtly undermine her authority, regardless
of her qualifications, and place an added emotional burden on her integration into the team.

Seierstad and Opsahl (2011) observed a similar pattern in their examination of Norway’s early
implementation of board quotas. The policy succeeded in boosting female representation,
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but also resulted in a concentrated group of highly visible women occupying multiple board
seats. While these individuals accrued status and visibility, they did not always receive equal
authority. In some cases, their presence was viewed through the lens of compliance rather
than capability, raising quiet doubts about their selection and fuelling concerns about group
cohesion and board functionality.

What emerges is a deeper tension beneath the surface of representation. While quotas can
increase the number of women in board positions, they do not necessarily translate into au-
thority or acceptance. When appointments are perceived as driven by regulation rather than
recognisedmerit, quiet forms of resistance can arise. Not necessarily through overt opposition,
but hesitance, exclusion, or diminished trust can start shaping boardroom dynamics. When
representation is reduced to statistics without fostering an environment in which diversity can
thrive, tokenism can become an obstacle to the broader goals of diversity.

2.4.3. The Pipeline Problem
One of the more persistent barriers to balanced board representation lies further down the
organisational ladder. The scarcity of women in senior executive roles, which is often referred
to as the ”pipeline problem” (Terjesen et al., 2009), means that the pool of candidates eligi-
ble for board appointments remains structurally limited. When organisations attempt to meet
quota targets, they typically search for candidates within their existing leadership ranks. Yet,
in many firms, especially those with a strong focus on technical or operational roles, these
ranks remain overwhelmingly male. Blau and DeVaro (2006) found that even with equivalent
performance and job characteristics, women are still less likely to be promoted, reinforcing
gender disparities at the executive level and limiting the pool of potential board candidates.

This creates a disconnect between the ambition of quota policies and the organisational reali-
ties that firms face when trying tomeet them. In fields like technology, where female executives
are already underrepresented, the challenge becomes more acute. McKinsey & Company
(2018) have cautioned that without broader support structures, such as mentorship, targeted
leadership development, and career progression pathways, the push to meet quotas can re-
sult in women being elevated too quickly, sometimes without adequate preparation or institu-
tional support. Such dynamics can do more than limit effectiveness; they may unintentionally
strengthen the very assumptions quotas aim to challenge.

Sealy and Vinnicombe (2013) highlight a common outcome of this tension: instead of expand-
ing the field of qualified female leaders, organisations often rely on a small, familiar group of
well-known women to meet diversity targets. This practice, while addressing the numbers,
does little to disrupt established patterns or foster meaningful change in leadership develop-
ment. This concentration of appointments among a select few limits the reach of diversity
efforts and does little to expand long-term access for emerging talent. Without parallel strate-
gies aimed at developing new leadership pipelines, such as mentorship programmes or in-
ternal promotion pathways, the policy risks becoming performative. Over time, this can dull
its effectiveness and introduce unintended consequences, reinforcing exclusivity rather than
dismantling it.

2.4.4. Legal and Ethical Concerns
The implementation of gender quotas in corporate governance raises fundamental questions
about fairness, meritocracy, and the legitimate role of the state in private enterprise. While
often framed as progressive or corrective measures, such mandates can conflict with the core
values of liberal democracies, namely individual rights, free association, and equality of oppor-
tunity rather than outcome.
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One of the primary criticisms of quota policies is that they undermine the principle of merit-
based selection, replacing qualification with identity as the defining criterion for leadership
roles. As Klettner et al. (2014) acknowledge, mandated quotas shift organisational focus away
from long-term talent cultivation and strategic alignment towardmeeting externally imposed de-
mographic targets. The practical implication is that individuals may be appointed not because
they are the most competent candidate, but because they represent a demographic deemed
underrepresented. This not only devalues the meaning of merit but may also degrade trust in
the selection process itself.

The assumption behind quotas, that women can only reach top positions with legal compul-
sion, risks insulting the very individuals it aims to elevate. As Sowell (2004) forcefully argues,
affirmative action policies in various global contexts have often had the perverse effect of fos-
tering stigma, self-doubt, and reduced standards, while achieving few of their intended social
benefits. This logic applies equally to gender quotas: if people begin to assume that female
board members were appointed to fulfil a legal obligation rather than on their own merit, it
corrodes both the legitimacy of the appointees and the integrity of the institutions they serve.

The ethical tension deepens when considering the broader societal message that quotas con-
vey. By embedding gender-based mandates into corporate governance, the policy implicitly
affirms that women are less capable of achieving high office without external aid. As Mac Don-
ald (2018) has pointed out, this kind of identity-first thinking nurtures a culture of dependency,
rather than empowering individuals to rise on the strength of their own talents. It displaces
responsibility from institutions to the state, and from individuals to their group identity; a re-
gression from liberal individualism to collective entitlement.

Legal concerns also arise regarding corporate autonomy and shareholder rights. Mandating
the composition of private company boards constitutes a significant intrusion into the freedom
of firms to govern themselves and appoint the individuals they believe are most aligned with
their strategic priorities. As argued by Hymowitz (2021) and supported by scholars in the
liberal tradition like Nozick (1974), such interventions infringe on property rights and economic
freedom, foundational pillars of liberal market economies. Boards exist to serve the interests
of shareholders and the long-term viability of the firm. Not to implement the latest political
consensus on identity representation.

Finally, there is a deeper risk that quotas embed a bureaucratic and symbolic view of equality.
One where the appearance of balance is prioritised over genuine fairness, competence, or
accountability. Rather than building diverse leadership through investment in skill develop-
ment, mentorship, or cultural change, the kind of long-term reforms supported by McKinsey
& Company (2018) and Kalev et al. (2006), quotas offer an administrative shortcut that may
yield political optics but little organisational substance.

In essence, gender quotas rely on a collectivist logic that defines people not as individuals with
unique capabilities, but as representatives of identity categories to be balanced like figures on a
spreadsheet. While well-intentioned, this approach raises serious ethical and legal questions.
By prioritising demographic appearance over procedural fairness, it risks undermining both
the legitimacy of appointees and the health of the institutions it seeks to reform.

2.4.5. Unintended Consequences and Broader Implications
Besides thesemore directly apparent problems, quotas can generate unintended consequences
and result in broader implications for society. As Kulik (2014) argues, diversity management
is often implemented in a way that creates visible, above-the-line changes without addressing
the deeper, cultural shifts required for genuine inclusion. This means that quotas may succeed
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in formal representation, while leaving the rest of the organisation structurally and culturally
untouched.

An additional risk is that exclusive focus on gender diversity can overshadow other diversity
dimensions. Many minority groups are underrepresented within the upper echelons of man-
agement and by solely focusing on gender diversity, factors such as ethnicity are commonly
ignored. In general there is a risk that by reducing diversity efforts into checkbox exercises,
companies will fail to see the potential benefits of increased diversity. Quotas impose a very
superficial focus on what true beneficial diversity could offer in a corporate environment and
they fail in capturing the full range of human capital.

2.5. Conceptual Overview
Understanding how gender quotas affect company performance requires more than just track-
ing board composition statistics. While the law seems to have had an impact on board com-
position, the long-term results depend on a set of mechanisms that are activated once the
law alters how supervisory boards are built. The effects of mandated board diversity are not
inherently predictable, nor are they guaranteed to be beneficial across all settings. While the
introduction of new perspectives can sharpen governance and expand the scope of board-
room deliberation, it may also introduce friction, especially if appointments are seen as driven
by obligation rather than by alignment with firm needs. Efforts to comply with mandated di-
versity thresholds can, at times, sideline deeper assessments of candidate compatibility or
long-term strategic contribution. This may lead to operational friction rather than the intended
improvements in governance quality.

To investigate such outcomes, the study separates performance into two main dimensions.
The first, financial performance, focuses on tangible business results, using indicators such
as Tobin’s Q, return on assets, return on equity, and EBITDA, along with measures of liquidity
and solvency. These benchmarks provide a structured way to assess whether shifts in board
composition correspond with changes in financial health or market valuation. Non-financial
performance captures outcomes that are harder to quantify but often critical for long-term
success: governance quality, innovation capacity, organisational cohesion, and alignment with
broader stakeholder expectations. As shown in Figure 2.1, the quota law sets off a cascade:
from legal imposition to changes in board composition, through organisational mechanisms,
and eventually into measurable (or perceptible) performance shifts.

Table 2.2 outlines these mechanisms in more detail, highlighting both potential upsides and
possible trade-offs. Improved oversight can rein in managerial excesses, yet it may also add
bureaucratic layers that hinder agility. A heightened commitment to CSRmight win stakeholder
approval, but if not well integrated, it can shift focus away from key competitive goals. These
outcomes are rarely absolute as they tend to vary with the firm’s structure, sector, and strategic
orientation. What works in one firm or sector might create friction in another, especially if the
surrounding culture or internal structure doesn’t support meaningful integration of new board
members.

This conceptual framework does not predict a single outcome, but provides a structured way
to think about the range of effects that may follow from the quota law. It also sets the stage for
the central research aim of this thesis: to determine which of these mechanisms materialised
in the Dutch technology sector, and how they affected firm performance in practice.
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Quota Law

Board Composition Change

Organisational
Mechanisms

Financial Performance Non-Financial Performance

• Market-based (Tobin’s Q)
• Accounting-based (ROA/ROE)
• Risk profile (volatility)
• Profitability (EBITDA)

• Governance quality
• Innovation capacity
• Organisational culture
• CSR orientation

Figure 2.1: Conceptual pathway from quota law to company performance outcomes. The quota law alters board
composition, which activates various mechanisms that may affect both financial and non-financial performance.
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Mechanism Potential Positive
Effects

Potential Negative
Effects

Relevant Perfor-
mance Dimensions

Enhanced Board
Monitoring

Improved oversight,
reduced agency
costs, ethical gover-
nance

Slower decisions,
increased bureau-
cracy or microman-
agement

Governance,
Accounting-Based
Performance

Risk Aversion (Fe-
male Directors)

More prudent finan-
cial strategies, lower
earnings volatility

Missed growth op-
portunities, overly
conservative strate-
gies

Risk Profile, Prof-
itability

Broader Social Capi-
tal

More diverse net-
works, better stake-
holder engagement,
innovation potential

Challenges in col-
laboration, diluted
strategic focus if not
well integrated

Innovation, CSR,
Governance

Tokenism / Legiti-
macy Doubts

— Eroded trust, re-
duced cohesion,
symbolic appoint-
ments perceived as
unfair

Market-Based
Performance, Or-
ganisational Culture

Critical Mass More balanced
group dynamics,
inclusive decision-
making

If threshold not met:
isolation or low in-
fluence of minority
voices

Culture, Innovation,
Governance

Forced Appointment
Fit

New perspectives
from underrepre-
sented backgrounds

Potential skill mis-
match, perceived
competence gaps,
weaker candidate
pool

Profitability, Market-
Based Performance

CSR Emphasis Strengthened sus-
tainability efforts,
improved reputation

Misalignment with
core strategic goals,
stakeholder confu-
sion

CSR, Governance,
Long-Term Stability

Table 2.2: Mechanisms and potential effects of the gender quota law on company performance.
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2.6. Research Gap
There has already been considerable research on gender quotas, particularly in countries like
Norway, France, and Italy. These studies have looked at what happened after the laws were
introduced: how boards changed, what shifted inside companies, and whether performance
moved in any clear direction. Yet even after years of analysis, the conclusions remain uneven,
with some firms improving but others seeing a fall in performance. In many cases, the results
seemed to hinge more on the surrounding context than on the policy itself.

What remains underexplored is how these kinds of policies unfold in sectors that are defined
by high performance standards. In industries where governance and strategic direction di-
rectly affect innovation and competitive advantage, the impact of a mandatory shift in board
composition may play out very differently. The Dutch technology sector reflects that kind of
environment, but surprisingly little has been written about how the recent gender quota law
has affected it so far.

Large cross-country studies often group together very different types of firms. Even when
Dutch companies are included, the results are rarely broken down by industry. And sector-
specific dynamics, especially in fast-moving, innovation-focused environments, tend to be
overlooked in favour of broader averages. This makes it difficult to say how a quota like
the Dutch 2022 law actually lands in companies where performance is already under constant
pressure.

This study aims to fill that gap by examining the actual consequences of the Dutch quota law
within the set of listed technology firms. Rather than framing the issue as a policy debate,
it focuses on what has happened in practice, across both financial metrics and boardroom
dynamics. The goal is not to weigh in on whether quotas are good or bad. It’s to understand
what the effects have been when the law meets practice, and whether that outcome reflects
what previous literature would have predicted.



3
Methodology

The true impact of the Dutch gender quota law on corporate performance cannot easily be un-
derstood by a single research approach. As section 2.5 showed, board composition can affect
financial outcomes in a multitude of ways, and also organisation dynamics could change signif-
icantly. The research design uses a mixed-method approach combining quantitative methods
tomeasure financial performance changes after quota implementation with qualitative methods
to understand perceptions, boardroom dynamics, and organisational processes that numeri-
cal data cannot capture. The combination of research methods enables triangulation which
enhances both the validity and richness of the research findings.

Financial performance is assessed through metrics drawn from company reports over multi-
ple years surrounding the introduction of the gender quota law. These numbers help track
what changed around the time the law was introduced and if technology firms were impacted
differently financially than non-technology firms.

Since this quantitative analysis only captures part of the full story, interviews with board mem-
bers of affected companies will offer insight into what changed inside the organisations. During
these interviews the perceived impact of the gender quota law will be discussed, and what the
potential effects might have been. These key players have first hand experience with the im-
plementation and consequences of the law, and can provide insight into how decisions were
made, how performance was affected, and whether the law was felt as a disruption or an
opportunity.

These methods combined will provide insight into the true impact of the gender quota law
for supervisory board members on the performance of listed technological companies in the
Netherlands. By understanding this impact both inside the boardroom and on the companies
as a whole, this thesis will contribute to the social and scientific debate on gender diversity
and how it can be properly integrated for improved performance.

3.1. Research Period
The gender quota law for supervisory board members was introduced on January 1st, 2022.
The law introduced a phased quota for Dutch listed companies, requiring that each new ap-
pointment to the supervisory board contribute toward achieving a minimum of one-third rep-
resentation for both genders, if that threshold had not yet been met. The law was in line with
earlier efforts to raise the percentage of women in leadership positions, but as progress to-
wards this goal wasn’t deemed satisfactory, a hard quota was seen as the most effective way
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to ensure faster progress.

During the year 2020 it became clear that the law was going to be introduced, leading to some
companies frontrunning the law in the course of 2020 and 2021. Figure 1.1 clearly shows
that the law already had its intended impact even before introduction. To assess the impact
of the law on company performance, this study examines the period from January 1st, 2020
onwards, covering the years leading up to and following the law’s introduction, up to the most
recent year for which data is available. Financial data from 2015 to 2019 (as reported on
December 31st of each year) will serve as a pre-quota baseline, allowing for a more accurate
assessment of potential effects in the years following the law’s implementation. This means
that the total period 2015-2024 will serve as the research period for this study.

3.2. Research Population & Classification
The full version of the law applies to all listed companies and large non-listed companies in
the Netherlands, but only mandates a gender quota for supervisory board members of listed
firms on Dutch exchanges. In addition to this quota, the law requires both listed and large non-
listed companies to set gender diversity targets and report on their progress. Since this thesis
focuses specifically on the impact of the gender quota side of the law, and not the broader
scope of the law, the research population is limited to listed companies on Dutch exchanges,
with particular emphasis on the technological firms within this group.

However, this group is subject to year-over-year changes, as some companies may become
newly listed in a given year, while others may delist or lose their listed status. To ensure the
validity of this research, only companies that maintained a listed status on Dutch exchanges
throughout the entire research period 2019-2024 will be included. These firms were directly
affected by the gender quota law at the time of its introduction and remained subject to its
potential impact over the full duration of the study. Companies that delisted during the period
or only became listed after the law came into effect did not experience the law’s impact in
the same way and are therefore excluded. Two companies (Nationale Nederlanden & New
Sources Energy) were excluded because their financial and/or board member data was not
available for all years in the research period, even though they were listed during this period
and do qualify to be in the research population.

The final sample consists of 61 Dutch listed companies that maintained their listed status
throughout the research period and had sufficient data available, as shown in Appendix A.
These companies were divided into technological and non-technological firms. Technologi-
cal companies were defined as those primarily engaged in sectors such as high-tech manu-
facturing, IT services, semiconductors, electronics, and other innovation-driven fields. Non-
technological companies include those operating in finance, real estate, consumer goods, ba-
sic manufacturing, construction, and related sectors. For companies that operated in multiple
domains or occupied a grey area, individual assessments were made based on their main
source of revenue and strategic focus. Only companies with a clear technological profile were
included in the tech group.

The qualitative part of this research focuses exclusively on the predetermined group of tech-
nological companies, assessing the perceived impact of the law through interviews with in-
volved board members. The quantitative analysis also primarily concentrates on this group
but includes financial data from non-technological companies as well, in order to evaluate
the broader effects of the gender quota law and enable a comparative analysis of financial
performance between technological and non-technological firms.
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3.3. Quantitative Research
The quantitative research part of this thesis provides answers to the first three sub research
questions as defined in the introduction:

1. How did the gender quota law affect the financial performance of all Dutch listed compa-
nies?

2. How did the gender quota law affect the financial performance of Dutch listed technology
companies?

3. How did the financial impact of the gender quota law differ between technology and
non-technology companies?

Table 3.1 provides a structured overview of how each of these questions will be answered
throughout this thesis. Each quantitative research question will be examined by making use
of three complementary methods of analysis.

RQ Regression Analysis Difference-in-
Differences

Event Study

RQ1
&
RQ2

Why: Establish the base-
line relationship between
supervisory board gender
diversity and financial
performance across the
full sample of listed firms,
as well as separately for
the technology sector.
Meaning: Highlights
general associations with
market valuation (Tobin’s
Q), profitability (EBITDA,
ROA), investment or liq-
uidity, both before and
after the quota. Reveals
if technology firms exhib-
ited different association
patterns than the broader
market.
Limitations: Cannot infer
causality; correlations
may reflect unobserved
governance, strategy or
market positioning dif-
ferences. Sensitive to
broader macroeconomic
shifts (COVID, supply
chain disruptions).

Why: Use companies’
compliance status in
the baseline year (pre-
quota) to set up a quasi-
experimental comparison
of firms forced to adjust
vs already compliant. Ap-
plied both to all firms and
to the tech subset.
Meaning: Tests if non-
compliant firms experi-
enced different financial
trajectories after the law,
suggesting a compliance
impact. Checks if tech
firms under quota pres-
sure diverged from those
already meeting gender
thresholds.
Limitations: Despite
parallel trends checks
and placebo tests, firms
above vs below quota may
differ systematically in
size, maturity, governance
quality or strategic focus—
not purely random, which
complicates strict causal
interpretation.

Why: Examine short-term
financial impacts around
years when firms made
forced appointments un-
der the quota, separately
for all firms and tech firms.
Meaning: Reveals
whether direct legal
compliance events co-
incided with changes in
liquidity, profitability or
valuation. Tests if tech
firms responded differently
during quota-triggered
adjustments.
Limitations: Firms need-
ing forced appointments
may differ systematically
(e.g. governance readi-
ness, succession pipeline),
similar to DiD concerns.
Short event window might
miss long-term effects
on innovation or strategic
repositioning. Also ex-
posed to multiple-testing
risks across 25 metrics.
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RQ Regression Analysis Difference-in-
Differences

Event Study

RQ3 Why: Compare how the
relationship between su-
pervisory board diversity
and financial performance
differs across technology
firms versus traditional
sectors (finance, real
estate, manufacturing,
consumer goods).
Meaning: Identifies
whether quota-induced
gender diversity carries
different implications in
innovation-intensive vs
more stable environments,
possibly due to differ-
ent strategic integration
needs.
Limitations: Cross-sector
differences could stem
from varied market dynam-
ics, investor expectations
or pre-existing governance
norms, not solely quota
impacts.

Why: Interaction DiD
model tests if quota com-
pliance led to different
financial outcomes in tech-
nology vs non-tech firms,
using parallel pre-trends
to support comparison.
Meaning: Shows whether
technology firms were
more resilient (or more
disrupted) by quota-
driven changes, in line
with hypotheses about
adaptability or strategic
sensitivity.
Limitations: Assumes
tech and non-tech would
otherwise have followed
parallel trajectories; ex-
ternal shocks (pandemic
volatility, tech sector cy-
cles) may violate this.
Possible sectoral con-
founders remain.

Why: Interaction event
study examines if finan-
cial trajectories following
forced appointments di-
verged between tech and
non-tech firms, indicating
sector-specific quota ab-
sorption.
Meaning: Tests whether
tech firms’ adaptability (or
vulnerability) to mandated
diversity changes shows
up in liquidity, investment
or growth metrics relative
to non-tech peers.
Limitations: Borderline
significance on most re-
sults; hard to fully separate
quota-driven effects from
broader sector economic
momentum. Selection on
necessity applies: firms
undergoing forced ap-
pointments may inherently
differ.

Table 3.1: The research approach employed for this thesis.

3.3.1. Analytical Strategy
This thesis will make use of three complementary approaches to measure the possible finan-
cial impact of the gender quota law for the three identified research groups of interest (all
companies, tech companies, tech vs non tech companies). A regression analysis will be con-
ducted to examine the relationship between the proportion of women on supervisory boards
and various measures of corporate performance, both before the introduction of the quota law
and after the introduction of the quota law. By comparing the relationship between gender
diversity and corporate performance before and after the introduction of the law, it provides
valuable insight into whether this relationship has changed after the introduction of the law.
Since a regression analysis does not prove causality, one should be careful in making causal
claims based on this analysis.

To research possible causality, a Difference-in-Differences (DiD) analysis will be employed,
comparing companies that were already compliant with the gender quota in the baseline year
(control group) to those that were not (treatment group). This method aims to identify whether
non-compliant companies exhibited different financial performance over time. The validity of
this approach depends on the parallel trends assumption, which requires that both groups
would have followed similar trajectories in the absence of the law.

Finally, an event study will be performed using the years in which “forced appointments” oc-
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curred as company-specific events. Forced appointments are defined as appointments where
companies had no gender choice due to quota requirements. By examining financial outcomes
around these events, this method offers an alternative way to capture potential performance
effects that are more directly tied to the implementation of the gender quota law. An event
window consisting of 7 years will be constructed, ranging from 2 years before the event until 4
years after the event. In this way the model is able to capture performance results in the years
after the forced appointment event.

Each analysis will undergo several robustness checks to ensure reliability and validity. All three
analyses will use the percentage of women on the Management Board as a control variable.
The DiD analysis and the event study will use firm fixed effects and year fixed effects, as well as
clustered standard errors by firm. To validate the causal relationship these two analyses claim,
several placebo tests will be run alongside visual checks of the parallel trends assumption.

3.3.2. Methodological Challenges
The gender quota law for listed companies in the Netherlands is designed to make use of
a phased implementation, meaning that companies below the threshold only are affected by
the quota when they want to make a new Supervisory Board appointment. This makes the
true impact of the law complex to measure, as there are multiple possible analyses that could
measure part of the impact. The three analyses employed in this research all aim to capture
a part of this impact, but some come with complex methodological challenges.

Differences-in-Differences (DiD)
The law applied to every Dutch listed company, so there isn’t a clear local control group to act
as a comparison baseline. Just looking at how companies did before and after the law won’t
give reliable answers, because it misses year-to-year changes and broader market shifts. For
example, the research covers the start of the COVID-19 pandemic. It might seem possible
to use tech firms from other countries as a comparison, but that would introduce significant
confounding variables, such as differences in regulatory environments, economic conditions,
and market structures, ultimately compromising the reliability of the comparison.

A better way to study the financial impact of the quota law is to focus on how each company
was differentially affected when the law was introduced. Using 2019 as a baseline, some com-
panies had already reached the 33 percent gender representation that the law later required,
while others had not. In theory, those already meeting the quota didn’t have to change their
boards and so weren’t directly impacted. On the other hand, companies below the threshold
needed to make changes to comply, so they were directly affected by the new rules.

As table 3.2 shows, 13 out of 31 technological companies already had at least ⅓ of either
gender in their supervisory boards, with 18 not complying yet. Similarly, 13 out of 30 non-
technological companies were already complying with the later mandated quota threshold,
leaving 17 non-compliant firms that would need to take action in the following years. One could
also make the argument that 31-12-2021 should be the baseline year, as the law became
effective on 1-1-2022. Using 2022 as a baseline directly reflects the legal threshold date
and ensures an analysis aligned with the law’s official start. Although many firms adjusted
earlier, not all did, so comparing outcomes relative to this formal cut-off still offers an additional
perspective. Testing both baselines thus accommodates different interpretations of when the
treatment effectively began.

This 2022 baseline would mean that 24 out of 31 tech companies and 20 out of 30 non-tech
companies were complying when the law was introduced. Both ways of determining what the
baseline year should be will be taken into account for the Differences-in-Differences analysis.
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Table 3.2: Quota Compliance of Tech and Non-Tech Companies (2020 vs 2022)

Type 01-01-2020 01-01-2022
Compliant Non-Compliant Compliant Non-Compliant

Tech 13 18 24 7
Non-Tech 13 17 20 10

It’s not straightforward to claim that companies not meeting the quota were actually affected by
the law. Just because these firms had to appoint a woman to their next supervisory board va-
cancy doesn’t mean they wouldn’t have done so anyway. This means that, in some cases, the
law might not have really changed anything, and any financial effects we see can’t confidently
be linked directly to the law.

While some appointments probably would have happened without the regulation, it’s impossi-
ble to tell which ones were truly made because of the law. Even if the law affected a decision,
companies usually won’t say so openly or name board members picked mainly to meet the
requirements. It’s often hard to tell how much the law really influenced the outcome or whether
things would have been different without it.

What we do know is that these companies worked within quota rules and had restrictions on
who they could put on their boards. No matter what motivated individual appointments, deci-
sions made under these rules took place in a different environment than those made without
such restrictions. It is important to emphasise that this thesis investigates the broader effects
of the gender quota law as a whole; not the isolated impact of individual quota-driven appoint-
ments. By classifying all appointments made under the quota regime as “quota affected,” a
consistent and justifiable framework is established for assessing the financial implications of
the law.

This supports the use of the Difference-in-Differences approach as a valid method to assess
the causal impact of the gender quota law on the financial performance of affected companies.
While it does not offer a comprehensive view of all possible effects, it does yield valuable
insights into specific aspects of the law’s impact.

Event Study
Another methodological challenge lies in the classification of companies into compliant or non-
compliant groups based on just one baseline year. While this gives a straightforward way
to split firms into treatment and control groups, it doesn’t fully show the complexities of how
companies have to deal with the quota law over time. The quota isn’t a one-time rule; even
companies that met the requirements in one year can still be affected later when they ap-
point a new board member. Because of this, the law’s impact can go beyond the first year of
compliance and keep influencing board changes during the whole research period.

An example of this complexity is that the law introduces a phased gender quota, rather than a
hard one. Companies that have not yet reached the one-third threshold are only required to
consider the quota when making new supervisory board appointments. If the composition of
the board remains unchanged, these companies can theoretically remain below the threshold
indefinitely. This raises the question of when a company is truly “affected” by the law. From
a market-based perspective, the firm operates within a quota-regulated environment and may
be perceived as subject to its constraints. However, from an internal operational standpoint,
the company may not experience any practical impact until it faces an appointment scenario
in which the quota restricts gender choice.
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This supports the use of an event study analysis to examine whether quota-affected appoint-
ments are associated with measurable changes in company performance during the year of
appointment and the subsequent years. By isolating the specific years in which companies
made supervisory board appointments without gender choice, the analysis enables a causal
interpretation of short-term performance shifts surrounding these events.

3.3.3. Variables and Indicators
To evaluate the potential financial impact of the gender quota law, a range of financial indica-
tors will be used as dependent variables across the three analysis methods described. Each
indicator is individually assessed in relation to the relevant independent variable within its re-
spective model.

The regression analysis uses the annual percentage of women on the supervisory board as
the independent variable. The annual percentage of women on the Management Board will
be used as a control variable. An extra regression analysis will be done with the Management
Board percentage as the independent variable and the Supervisory Board percentage as the
control variable. In the Difference-in-Differences (DiD) analysis, the independent variable is a
treatment dummy equal to 1 for companies that were non-compliant with the 33% threshold
in the baseline year, and 0 for those that were already compliant. For the event study, the
independent variable is an event dummy equal to 1 in the year a quota affected appointment
was made and 0 in all other years.

To capture the full range of possible financial effects, the analyses include 25 financial indica-
tors. These span profitability, market-based valuation, growth, liquidity, cash flow, and capital
structure metrics, providing a comprehensive overview of firm performance under the influ-
ence of the gender quota law. Seven of these financial indicators have been normalized using
their ratio to the company’s total assets for that year. All other variables were already nor-
malized due to them being ratios and growth rates. The full list of financial indicators can be
seen in appendix C. All three analytical methods will be applied across all 25 financial metrics,
ensuring that any significant effects associated with the gender quota law are captured by the
models employed.

3.3.4. Data Collection
All data used for the quantitative analysis in this thesis was sourced directly from the annual re-
ports issued by the companies themselves, with the exception of market capitalisation figures,
which were retrieved from Investing.com. Listed companies are required to publish their finan-
cial statements annually in a structured format, which provided the basis for manual extraction
of relevant raw financial data points for each company and each year.

A detailed overview of all extracted data points, including the specific naming conventions
and reporting units used by each company, is provided in Appendix B. As not all companies
report financials using the same terminology or structure (and some metrics are not reported
consistently across years) certain performance indicators had to be derived using available
financial components. In such cases, standardised formulas were applied to ensure compa-
rability across firms and over time. These raw data points were then used to calculate the 25
financial performance metrics applied in this study, as shown in appendix C.

Listed companies disclose the composition of their supervisory and management boards in
their annual reports. This information was used to determine the number of male and female
board members for each company and year. It provided the basis for calculating the annual
percentage of women on supervisory boards and identifying whether each company was in
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compliance with the one-third gender representation threshold. The full dataset on supervi-
sory board composition is included in Appendix E, and the dataset on management board
composition is included in appendix F.

The same reports were used to identify instances of “forced appointments”, or appointments
in which companies had limited or no gender choice due to the legal constraints imposed by
the quota. Two specific cases were classified as forced appointments:

1. Non-compliant appointment: The companymade a supervisory board appointment while
it was below the one-third threshold for one gender. In such cases, the law requires that
the appointment be used to restore compliance, meaning there was no choice in gender.

2. Compliance-preserving appointment: The company was already in compliance at the
time of the appointment, but appointing a board member of the opposite gender would
have resulted in non-compliance. While the law does not explicitly prohibit such ap-
pointments, firms would face restrictions on future appointments unless they preserved
compliance in the current decision.

The first case reflects a direct legal obligation and is a clear instance of quota enforcement. The
second case is more ambiguous in legal terms but functionally imposes a similar constraint.
For example, a company with four male and two female board members (33.3% women) is
compliant. If it were to appoint another male, it would drop below the threshold (five men and
two women = 28.6%), becoming non-compliant as a result. Although the law does not explicitly
forbid such an appointment, it would restrict future board decisions and force the company to
restore compliance in subsequent appointments.

While this technical loophole exists, no companies exploited it during the research period. A
small number of companies became non-compliant due to the departure of a female board
member, but since no appointment took place at that time, these instances are not relevant
for identifying forced appointments.

What is relevant, however, is that there were multiple instances where compliant companies
made appointments that preserved compliance, or appointments in which choosing the oppo-
site gender would have led to non-compliance. As no firms chose to deviate in those situations,
it is reasonable to treat these appointments as forced appointments, even if they were not for-
mally required under the letter of the law.

An overview of all identified forced appointments using these criteria can be found in appendix
E.

3.3.5. Validity and Limitations
This research uses a complete dataset of Dutch listed firms spanning from 2019 to 2024, yet
variousmethodological, contextual and structural constraints impact the analysis of results. The
analysis included companies which provided data throughout the observation period, but not
all firms maintained consistent reporting. Some joined or exited the exchange during the time-
frame, others temporarily halted disclosure, and a few had not published their 2024 annual re-
ports at the time of analysis. Some financial indicators displayed minor differences in definition
and calculation methods between different firms.To preserve data integrity, the analysis used
only available, unaltered entries per model, rather than applying imputation or interpolation.
Listwise deletion was used to address a small number of missing data points.

The research enhances internal validity through the use of firm and year fixed effects throughout
all regression analyses to minimise unobserved heterogeneity and macroeconomic variation.
The analysis implemented firm-clustered standard errors as a serial correlation correction
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method. The analysis included management board gender diversity as a control variable be-
cause it affects performance outcomes even though the quota did not directly target this fac-
tor. The Difference-in-Differences framework showed insignificant effects in placebo tests con-
ducted on pre-quota years while visual examinations of pre-treatment trends indicated equal
movement patterns between groups. However, these results do not guarantee full equiva-
lence.

The DiD design assumptions receive partial fulfillment in this study. The study uses non-
compliant firms at the baseline years as treatment subjects while these firms may differ from
compliant firms in unobservable ways. These could include strategic maturity, governance
quality, internal succession planning, or board culture. The use of treatment and control groups
in the study may produce non-credible counterfactuals because the two groups could differ in
ways that affect the internal validity of estimated effects. The pre-trend checks enhance con-
fidence but fail to eliminate structural selection bias, so the DiD estimates should be seen as
indicative rather than causal.

The event study analysis faces an identical limitation to that of the DiD approach. The firms that
received forced appointments exhibited specific features regarding their approach to compli-
ance, succession pipeline development, or organisational readiness. The study’s time-based
research approach might not detect all potential delayed impacts. The event windows span up
to four years following appointments, yet strategic or financial governance changes may need
additional time to show effects particularly when affecting innovation, cultural aspects or long-
term investment approaches.

The interpretation becomes more complicated because of anticipated effects that occur. The
supervisory board composition adjustments of many firms started in 2020-2021 before the Jan-
uary 1st, 2022 formal implementation of the law as shown in Figure 1.1. The estimated ef-
fects are diluted because some ’pre-treatment’ firms were already making structural changes
before the introduction of the law. The resulting treatment effect contains both anticipatory and
reactive compliance elements, which reduces the clarity of interpretation and weakens the dis-
tinction between treatment and control groups.

The research design faces additional obstacles because of the general economic conditions
during this period. The research period coincides extensively with the COVID-19 pandemic,
which caused substantial disturbances throughout global supply chains, capital markets, and
investment activities. The firm and year fixed effects minimize macro-level noise but COVID-
19 created such unpredictable volatility that models cannot completely remove this. The tech-
nology sector received substantial positive market demand during this period boosted by dig-
italisation, remote work infrastructure, and platform reliance, which potentially concealed the
effects of governance changes. The inability to isolate quota-related effects from broader eco-
nomic forces becomes more pronounced because of this limitation.

The research utilises 25 financial indicators to reflect profitability, liquidity, valuation, and in-
vestment. The study fails to include direct innovation metrics such as R&D intensity, patent ac-
tivity, and intangible asset growth in its analysis. The exclusion of innovation metrics becomes
most significant for technology firms since their long-term success relies heavily on innova-
tion performance. The analysis lacks the capability to assess the connection between super-
visory board diversity and essential innovation results. This represents a key limitation and a
promising area for future research.

The wide scope of the analysis increases the likelihood of Type I errors because consistent sig-
nificance thresholds were used along with conservative interpretation. Themultiple dependent
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variables tested across different samples and models produce statistical noise which might
misrepresent actual relationships through some of their results. The discussion therefore fo-
cuses on findings that showed consistent results across methods while emphasising patterns
with stronger theoretical evidence.

The study’s limitations do not invalidate the findings but underline the importance of interpret-
ing them with appropriate caution. The study provides evidence regarding the initial effects of
quota implementation in Dutch technology firms operating in the listed sector but it cannot es-
tablish definitive causal relationships. The study fails to establish whether other national regu-
latory or industrial contexts would produce similar patterns of results. The results should be
considered as a limited contribution to existing research about social policy instrument-firm
governance interactions in complex institutional and market settings.

3.4. Qualitative Research
The qualitative research part of this thesis provides answers to the fourth and last sub research
questions as defined in the introduction: “What have been the perceived effects of the gender
quota law on Dutch technology companies?”

3.4.1. Research Design
Interviews were conducted with board members from Dutch listed technology companies sub-
ject to the gender quota law. A semi-structured interview format guided the conversations
using a set of prepared questions aimed at gathering insights relevant to the research. This
approach also allowed room for open discussion and elaboration. The interviews covered five
main topics: the general impact of the law, challenges in the appointment process, boardroom
dynamics and effectiveness, perceived effects on company performance, and broader long-
term or industry-wide implications. The full list of interview questions is included in Appendix
D, along with Dutch translations for interviews conducted in Dutch.

3.4.2. Selection and Data Collection
All board members of Dutch listed technological companies were considered potential partici-
pants for the interviews. Given the difficulty of accessing this group, a broad outreach strategy
was employed to identify individuals willing to participate. More than 400 emails went out to
potential participants. In the end, seven interviews were completed. This could establish some
bias because the people who took part weren’t randomly chosen. Instead, they volunteered
by choosing to respond and get involved in the research.

The final participant sample consisted of 7 board members and executive secretaries. The
sample consisted of 5 women and 2men, all members of one Dutch listed technology company.
Two of these companies were complying with the quota regulation on the 31-12-2019 (or 1-1-
2020) baseline, leaving 5 companies directly exposed to the quota effects. By 1-1-2022, the
time of introduction of the quota, this relationship was reserved with 5 companies complying
and 2 still needing to increase the women on their supervisory boards. This indicates that the
participants come from a generally representative sample of companies.

All participants took part in the interviews in a personal capacity and did not speak on behalf
of their respective companies. Participation was voluntary, and all interviewees provided in-
formed consent for their responses to be used in this research and to be reported anonymously
in aggregated form. Interviews took place through video calls and were transcribed using auto-
mated software, with manual transcription applied when needed. Most interviews lasted about
20 to 30 minutes. Even though the topic was sensitive, participants showed openness and a
readiness to share their experiences for the study.
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3.4.3. Data Analysis
All seven interviews were included in the qualitative data analysis to help address the final sub-
research question. The analysis was conducted using the qualitative data analysis software
ATLAS.ti. An open coding approach was applied, meaning that relevant segments of the tran-
scripts were coded inductively based on their content, without relying on a predefined coding
scheme. Any part of the text that related, directly or indirectly, to the research question was
assigned an appropriate code. This approach allowed for the emergence of themes grounded
in the data and ensured that unexpected but relevant insights were also captured.

Following the initial round of open coding, all codes were reviewed, refined, and merged where
appropriate to reduce overlap and improve consistency. A total of 137 distinct codes remained,
each linked to a quote or passage relevant to the research question. These codes were then
grouped into seven overarching themes. The themes were derived both from the original
interview question categories and from recurring patterns that emerged organically from the
qualitative data. The final themes were as follows:

1. Cultural Shifts & Diversity Norms
2. Talent Pipeline & Sector Challenges
3. Compliance Motivation & Organisational Response
4. Appointment Processes & Practical Constraints
5. Boardroom Dynamics & Culture
6. Company Performance & Outcomes
7. Criticism & Unintended Consequences

The qualitative results chapter will give an analysis of each of these themes using direct quotes
from the interviews. In this way these themes will be related back to the sub research question
to show what the perceived effects of the gender quota law have been.

3.4.4. Validity & Limitations
While the qualitative findings of this study provide valuable insight into board-level percep-
tions of the Dutch gender quota law, several limitations should be noted. Seven board mem-
bers from listed technology companies participated in this study through their willingness to
share perspectives after an extensive outreach program. The study gained access to this pop-
ulation through limited means but received diverse perspectives that produced consistent the-
matic findings throughout all interviews. The fifth or sixth interview introduced recurring topics,
and all seven participants added substantial meaning to the final coding framework. The the-
matic saturation reached a satisfactory level regarding the main research inquiry.

The research findings lack generalisability because the participant number remains small. The
research participants chose themselves without random selection so self-selection bias exists
in the study. The participants who volunteered for the study differ from those who refused
to participate in a way that may be due to their stronger openness about the topic and their
more pronounced views or their greater involvement with diversity issues. The responses ob-
tained from participants fail to represent all board members throughout the sector.

Further, all interviews were analysed by a single researcher, who conducted the open coding,
thematic structuring, and synthesis. The consistent approach used in this study introduced typ-
ical subjectivity that qualitative research studies present. The researcher adopted an inductive
coding approach while maintaining close contact with interviewees’ words and their intended
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meanings. The interpretation process and theme importance evaluation depended on researcher
judgment even though the analysis focused on showing the diversity of expressed experiences.

The research examined the experiences of Dutch listed technology firms under the quota law
during its initial implementation period. The research findings present evidence but do not es-
tablish absolute results. These findings provide evidence about board member experiences of
regulatory change yet they may not represent the complete range of opinions within the corpo-
rate sector.

3.5. Ethical Considerations
This research’s quantitative part used only information that is publicly available, such as com-
pany annual reports and well-known financial databases. Since no personal or sensitive data
was involved at any point, there were no privacy or consent issues during data collection,
processing, or analysis.

The qualitative part required more careful ethical attention. Before starting interviews, a risk
assessment was done to identify possible concerns, especially around confidentiality and sen-
sitive information. Based on this, a Data Management Plan was created to set clear rules for
securing, storing, and handling interview data. This plan was formally reviewed and approved
by the Human Research Ethics Committee at TU Delft.

Taking part in the interviews was completely voluntary. The research didn’t require knowing
who the respondents were, and some participants asked to stay anonymous or had organi-
sational rules that made anonymity necessary. Because of this, all the answers were kept
anonymous both when stored and when reported. The recordings and transcripts were kept
safely on university systems to follow ethical rules and protect privacy throughout the project.
There were no privacy issues, and the Data Management Plan was carried out as planned.
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Quantitative Results

This chapter presents the results of the quantitative analysis that investigates the financial
impact of the Dutch gender quota law for supervisory boards. The structure follows three cen-
tral questions. First, how did the law impact the financial performance across all listed firms?
Second, how did the law impact the financial performance for the technological companies?
And third, did the law impact tech and non-tech firms differently?

Each question is examined through three complementarymethods: standard regression analy-
sis, a Difference-in-Differences (DiD) approach, and an event study that focuses on moments
of forced board appointments. Combined, these methods give a complete overview of the
possible financial effects of the law.

These analyses test expectations derived from the literature review that gender diversity, par-
ticularly on supervisory boards, might positively influence firm valuation, strategic investment,
and operational performance. They also explore whether mandated diversity under the quota
law altered these relationships in ways aligned with or contrary to these expectations.

Only findings with statistical significance (p < 0.1) are discussed in the main text, with p values
lower than 0.05 getting the most attention. The full results for each analysis are listed in the
appendix. All regressions control for firm and year effects, and metrics are normalised where
appropriate to allow cross-firm comparability.

4.1. All Companies
4.1.1. Regression Analysis
This section explores the relationship between gender diversity and financial performance
using regression analyses. These analyses were performed both before the quota was in-
troduced and in the period after the quota was introduced. By comparing the results for the
pre- and post-quota period, this analysis can show if anything changed after the law was intro-
duced. If it did, this could indicate a potential impact of the quota law. An important caveat is
that a simple regression analysis does not prove causality, and the results will be interpreted
carefully accordingly.

This analysis uses the percentage of women on the Supervisory Board (SVB) as the indepen-
dent variable first, with the percentage of women on the Management Board (MB) as a control
variable. Later these roles are reversed to provide insight into the relationship of MB diversity
and company performance, and how this has possibly changed after the introduction of the
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law.

Firm and year fixed effects are included in eachmodel to control for time-specific and company-
level variation. Some financial indicators were normalised to improve comparability between
firms of different sizes. Only statistically significant results (p < 0.05) are discussed in detail;
others are mentioned briefly when they suggest possible relevance.

Pre-Quota Period (2015–2019)

Metric Estimate P-value Group
Tobin’s Q 1.2606 0.0306 All
Capex to Assets 0.0511 0.0135 All

Table 4.1: Regression results for SvB pre-quota period.

Supervisory Board Before the quota was in place, the presence of women on supervisory
boards was positively associated with two financial indicators. The most notable finding in-
volved Tobin’s Q (p ≈ 0.031), which reflects market-based valuation. A 10% increase in super-
visory board diversity was associated with a 0.126 increase in Tobin’s Q. Companies with more
gender-diverse supervisory boards tended to receive higher valuations from investors, possi-
bly suggesting that diversity signalled stronger governance or a more progressive corporate
outlook during this period.

A second significant result was found for capex-to-assets (p ≈ 0.013), indicating that firms
with greater SVB diversity were more likely to invest in long-term assets relative to their size.
This may point to a connection between board composition and a firm’s strategic investment
orientation.

Three other indicators—capital intensity, current ratio, and quick ratio—showed potential as-
sociations but fell just outside the typical significance threshold (p ≈ 0.057–0.062). The rela-
tionship between SVB diversity and Capital Intensity was also positive, indicating that more
women in the SVB led to a positive result. The current and quick ratio were negatively associ-
ated with SVB diversity, which for these indicators is generally seen as a positive interpretation.
This means that all indicators show that more SVB diversity was positively associated with fi-
nancial performance.

These results are consistent with governance theories suggesting that voluntary diversity can
serve as a positive signal to investors and may encourage a more forward-looking strategic
posture. They align with the initial hypothesis that firms with more diverse supervisory boards
might be rewarded with higher market valuations and stronger capital investment.

Management Board For the management board, the results were more limited. No perfor-
mance indicators showed meaningful associations during this period (p < 0.1).

Post-Quota Period (2020–2024)

Metric Estimate P-value Group
EBITDA to Assets -0.1248 0.0033 All

Table 4.2: Regression results for SvB post-quota period.
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Supervisory Board After the quota law came into effect, the relationship between SVB di-
versity and performance shifted, but it is unclear if this was fully caused by the law itself. A
significant negative association was found for EBITDA to Assets (p ≈ 0.003), which is a core
indicator of profitability. A 10% increase in SVB diversity was now associated with a 0.012
decrease in EBITDA to Assets. Another metric, EBIT to Assets, also showed a negative trend
(p ≈ 0.07), though this result did not meet the required threshold for statistical significance and
is highly correlated with EBITDA to Assets to begin with.

The reversal is interesting. While most of the 25 financial metrics were found to be not signif-
icantly related to SVB gender diversity, there seemed to be a slight positive relationship for
some metrics pre-quota and a slight negative relationship for some metrics post-quota. Al-
though nothing can be said about causality through the regression analyses, this shift may
reflect a period of adjustment following the law’s implementation or a change in how externally
driven diversity is perceived by markets or internal stakeholders. This shift towards negative
associations with core profitability metrics was somewhat unexpected given the governance
literature that often links board diversity with improved monitoring and long-term outcomes. It
may indicate adjustment costs or market scepticism toward mandated, rather than voluntary,
diversity.

Management Board In the same period, MB diversity did not produce strong effects. A weak
positive link was observed with net income growth (p ≈ 0.07), and two negative associations
emerged: onewithMarket Cap to Assets, the other with Operating Cash FlowRatio (both in the
range of p ≈ 0.06–0.09). These signals, while worth noting, are not interpreted as definitive.
On the whole, MB diversity appeared relatively unaffected by the introduction of the quota,
which is consistent with the fact that the law only applies to the SVB.

Change Over Time: Interaction Effects
To explore whether the relationship between diversity and performance changed after the law
was introduced, interaction terms were added to the regression models. These termsmeasure
whether the link between board composition and a financial metric became stronger, weaker,
or reversed after 2020. But they cannot determine if any changes were actually caused by the
law.

In the SVB models, none of the interaction terms reached the standard threshold for signifi-
cance. A few, however, came close, including those related to liquidity and leverage (quick
ratio and liabilities-to-assets, p ≈ 0.06–0.07). A similar pattern was seen in the MB models,
where weak post-quota shifts appeared but lacked statistical robustness. This means that the
relationship between SVB and MB gender diversity and financial performance did not change
significantly for any financial metrics when comparing the pre- and post-quota periods for all
companies.

4.1.2. Differences-in-Differences Analysis
The Dutch gender quota law applied to all listed firms, but not all were equally affected. Some
were already complying with the threshold, meaning they were not directly affected by the law.
Others were below the threshold, meaning they needed to take action to comply with the law.
This created a natural experiment of a treatment and control group that could provide insight
into the possible effects of the law.

A Difference-in-Differences (DiD) approach was used to test this. Companies that were non-
compliant at the start were compared to those already in line with the law. The models tracked
changes over time and were run with 2020 and 2022 as alternative baseline years. Fixed
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effects were included for both firm and year. In all models, management board diversity was
added as a control variable to isolate the effect more narrowly. The results for all companies
were pretty clear. No financial indicator crossed the 0.1 p-value threshold for 2020 as baseline
year and similarly no significant results for 2022 as baseline year.

To check the validity of the model, two additional steps were taken. First, trends in the years
before the quota were examined. On visual inspection, the groups moved in parallel. Then,
placebo treatments were applied using earlier years (2017, 2018, and 2019) as if the law had
taken effect earlier. These also yielded no significant results.

The DiD analysis for all companies clearly showed that the compliance status of a listed com-
pany at time of introduction of the law did not significantly impact its performance in the period
after quota introduction. This analysis showed no significant impact of the law on financial per-
formance for these companies, although the analysis is limited in its validity and can’t claim
that this means that there wasn’t an impact from the law overall.

The absence of significant DiD effects suggests that firms already complying or newly ad-
justing to the quota did not experience marked financial differences, contrary to what might
be expected if compliance imposed notable costs or provided clear governance advantages.
This null finding is somewhat surprising given debates in prior studies about how quota laws
might affect firm valuation or profitability.

4.1.3. Event Study
Since one could make the argument that companies are only directly affected by the law when
they make an SVB appointment without gender choice, an Event Study analysis was used
to measure the impact of such an appointment. By creating a fixed event window around
each “forced appointment”, the impact of such an appointment on each financial metric can
be uncovered. The event window spans a -2 to +4 window surrounding the event year. Each
model includes firm and year fixed effects and Management Board diversity is added as a
control.

The results didn’t show any clear impact of these forced appointments. None of the financial
indicators reached the standard 5% significance level. A few came close: EBITDA growth in
the year following the appointment (p ≈ 0.082), ROE two years after (p ≈ 0.072), and liabilities-
to-assets two years before (p ≈ 0.092). But these appeared in isolation, and didn’t point in one
clear direction. There’s no coherent pattern linking them, meaning that this analysis does not
show a clear impact of the law on financial performance. With limited validity of this analysis
the law could still have had an effect through forced appointments, but this potential effect did
not show up in this analysis.

To validate the results of this analysis two placebo tests were run. First, random pseudo-event
years were assigned to firms that had no forced appointment. The second test fixed the event
year at 2022 for those same companies. Neither produced any significant results with a p-
value lower than 0.1. This supports the validity of the analysis.

The lack of consistent performance impacts surrounding forced appointments was also some-
what unexpected. Given that such appointments could disrupt established board dynamics
or alternatively be seen as signalling compliance quality, a clearer pattern might have been
anticipated. The isolated marginal results, without a coherent directional trend, further sup-
port the conclusion that forced appointments did not produce immediate measurable strategic
disruptions.
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4.2. Technological Companies
4.2.1. Regression Analysis
This section presents the regression results for Dutch listed technology companies, examining
how gender diversity on the Supervisory Board (SVB) and Management Board (MB) relates
to financial performance. The research methodology follows the same approach as described
in prior sections. The only difference is that for the following set of analyses just the data from
the technological companies is used.

This section will employ a regression analysis for both the pre-quota period from 2015–2019
and the post-quota period from 2020–2024. The research implements firm and year fixed
effects and evaluates interaction terms to determine if the strength or direction of associations
transformed after the quota law became active. Again, only statistically significant results (p <
0.05) are interpreted with confidence.

This analysis tests whether the expected positive governance and signalling benefits of diver-
sity, identified in prior literature, were present in the tech sector and whether these changed
after diversity became legally mandated.

Pre-Quota Period (2015–2019)

Metric Estimate P-value Group
Liabilities to Assets -0.279 0.0497 Tech
Capex to Assets 0.0653 0.0180 Tech

Table 4.3: Regression results for SvB pre-quota period (Tech).

Supervisory Board Before the introduction of the quota law, SVB diversity in technology
companies was positively associated with Capex to Assets (p ≈ 0.018), suggesting that more
gender-diverse boards were linked to stronger capital investment, an effect that was similarly
found for all companies. The effect was rather small with a 10% increase in SVB diversity
for tech companies resulting in a 0.006 increase in Capex to Assets. A borderline positive
relationship was found for Capital Intensity (p ≈ 0.06), indicating possible broader investment-
related effects. Additionally, a negative association with Liabilities to Assets (p ≈ 0.050) was
observed when controlling for MB diversity, potentially reflecting more conservative financing
strategies in more diverse boards.

Metric Estimate P-value Group
ROA -0.1117 0.0097 Tech
Liabilities to Assets 0.1250 0.0469 Tech
Net Income to Assets -0.1117 0.0098 Tech

Table 4.4: Regression results for MB pre-quota period (Tech).

Management Board In contrast, MB diversity during the same period was associated with
consistently weaker performance outcomes across a range of metrics. Significant negative
relationships were found for:

• Return on Assets (ROA) and Net Income to Assets (both p < 0.01),
• Return on Equity (ROE) and market cap to Assets (p ≈ 0.08–0.09),
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• Quick Ratio and Current Ratio (p ≈ 0.09).

All of the effect sizes were between a 0.01 and 0.08 decrease for a 10% increase in MB
diversity. At the same time, Liabilities to Assets and Debt to Equity were positively related to
MB diversity (p ≈ 0.04–0.06). These results indicate that, prior to the law, firms with higher
MB diversity in the tech sector were underperforming across profitability and liquidity metrics,
and had relatively more debt. While no causal claim is made, the consistency and number of
these effects make them noteworthy.

Post-Quota Period (2020–2024)

Metric Estimate P-value Group
Net Income Growth -5.5304 0.0226 Tech
Quick Ratio 1.6901 0.0352 Tech
Cash Flow Margin -0.6190 0.0172 Tech
EBIT to Assets -0.1785 0.0077 Tech
EBITDA to Assets -0.1447 0.0003 Tech

Table 4.5: Regression results for SvB post-quota period (Tech).

Supervisory Board After the quota law was announced and began affecting SVB composi-
tion, the relationship between SVB diversity and financial performance changed significantly,
although causality cannot be claimed. Diversity on the SVB became negatively associated
with multiple core performance indicators, including:

• EBITDA-to-assets (p ≈ 0.0003)
• EBIT-to-assets (p ≈ 0.008)
• Net income growth (p ≈ 0.023)
• Cash flow margin (p ≈ 0.017)

Especially Net Income Growth had a large effect size with a 10% increase in SVB diversity
being associated with a 0.55 decrease in Net Income Growth.

More negative relationships were found for Operating Cash Flow Ratio and Net IncomeMargin
(p ≈ 0.09). The Quick Ratio was the only metric to have a significant positive relationship with
the percentage of women on the SVB (p ≈ 0.035). These findings mark a clear reversal from
the pre-quota results, indicating that quota-driven diversity in tech firms coincided with declines
in profitability, efficiency, and growth performance. Still causality cannot be claimed.

This reversal was somewhat surprising, as prior research often highlights potential positive
impacts of board diversity on firm innovation and strategic renewal—dimensions particularly
relevant to technology firms. The results suggest that compliance-driven diversity may intro-
duce adjustment costs or reduce perceived strategic coherence in the short term.

Metric Estimate P-value Group
Market Cap to Assets -7.6426 0.0260 Tech

Table 4.6: Regression results for MB post-quota period (Tech).
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Management Board For the MB, most significant negative associations disappeared in the
post-quota period. The only statistically significant result was a negative association with Mar-
ket Cap to Assets (p ≈ 0.03), suggesting that MB diversity continued to correlate with lower
valuation efficiency, albeit the only significant negative association that remained.

Change Over Time: Interaction Effects
To test whether the relationships between gender diversity and financial performance changed
meaningfully after the law’s introduction, interactionmodels were used, as explained in Section
2.1. These models confirmed that the association between SVB diversity and performance
deteriorated significantly after the quota became active, although causality cannot be claimed.
Most notably:

Metric Interaction Estimate P-value Group
EBITDA Margin -0.7276 0.0113 Tech
Liabilities to Assets 0.3414 0.0177 Tech

Table 4.7: Comparison of SvB regression results pre- vs post-quota (Tech).

• EBITDA margin showed a significant negative shift (p ≈ 0.011)
• Net incomemargin, net income to assets, and return on assets all showed negative shifts
with semi-significance (p ≈ 0.09)

• Liabilities-to-assets increased significantly with diversity post-quota (p ≈ 0.018)
• Debt-to-equity also increased, but with lower significance (p ≈ 0.097)

At the same time, MB diversity, while not affected by the quota, experienced a positive shift
across several metrics:

Metric Interaction Estimate P-value Group
ROA 0.1225 0.0120 Tech
ROE 0.3900 0.0152 Tech
Net Income to Assets 0.1223 0.0123 Tech
EBIT to Assets 0.0760 0.0019 Tech
EBITDA to Assets 0.0739 0.0191 Tech
Operating Cash Flow Ratio 0.0996 0.0077 Tech
FCF to Assets 0.1274 0.0014 Tech

Table 4.8: Comparison of MB regression results pre- vs post-quota (Tech).

• ROA, ROE, net income to assets, EBIT/EBITDA-to-assets, and operating/free cash flow
ratios all showed statistically significant improvements (p < 0.02).

Supervisory board diversity had a significant negative shift in performance prediction across
several financial indicators. Only some debt-related indicators were found to be positively
shifted, but this isn’t necessarily positive for performance. Overall there is a clear trend in sev-
eral performance dimensions that after the introduction of the quota law something changed
in how effective SVB diversity was in generating positive performance outcomes. At the same
time a clear opposite effect emerged in the relationship betweenMB diversity and performance.
Several indicators were more positively associated with MB diversity after the introduction of
the quota law.
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This improvement in the association between MB diversity and performance post-quota, de-
spite MBs not being directly targeted by the law, may indicate broader organisational learning
or cultural shifts triggered by the quota, partially aligning with expectations that increased di-
versity can enhance executive decision-making over time.

The difference in outcomes could stem from the quota’s secondary effects. The move to
more compliance-oriented SVB diversity may have resulted in decreased strategic integration
but simultaneously triggered internal governance changes through enhanced organisational
norms and improved inclusion awareness. The results could indicate that board-level manda-
tory changes produce initial operational hurdles but simultaneously establish better executive
performance potential when the organisation possesses adaptive capabilities for change ab-
sorption and internal learning. While causality cannot be claimed the results do point in this
direction.

4.2.2. Differences-in-Differences Analysis
TheDifference-in-Differences analysis compared financial outcomes between technology firms
that needed to modify their supervisory boards to firms that did not need to make changes af-
ter the introduction of the quota law. Every model included both firm and year fixed effects
together with MB diversity controls and clustered standard errors. The research used placebo
checks to establish that pre-treatment trends ran in parallel.

No significant effects appeared in the analysis when using 2020 as the baseline. Only one
marginally significant outcome emerged when using 2022 as the baseline: EBIT to Assets
showed a negative relationship (p ≈ 0.063) with a rather small effect size. All placebo tests
yielded null effects, indicating robust model design.

This provides a different, but separate, view for tech companies compared to the regression
analysis. The relationship between SVB diversity and performance might have worsened after
(not because of) the introduction of the quota law, but the DiD analysis shows that this is not
accompanied by a decrease in performance in the quota-affected companies. While they
suddenly had external requirements imposed on them, meaning that they needed to adjust
their hiring strategies, this did not show up in their financial results compared to companies
that were not directly affected by the quota law.

4.2.3. Event Study

Metric Year Estimate Std. Error Statistic P-value Group
Quick Ratio event+2 -0.4246 0.1914 -2.2183 0.0358 Tech

Table 4.9: Event study results for tech companies.

An event study investigated the financial performance of technology firms that needed to do
a forced appointment for their supervisory board. The study used the first appointment as
the event while analysing financial changes from two years before to four years after the ap-
pointment. The analysis controlled for MB diversity while employing fixed effects. Findings
were validated through running placebo tests using random pseudo-event years (2020-2023)
finding no significant results.

The quick ratio decreased two years after the event which resulted in a statistically significant
drop (p ≈ 0.036). This change indicates a short-term reduction in liquidity levels, with an effect
size of approximately 0.42 lower than in the period before the appointment. EBITDA Growth
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and Current Ratio showed marginal statistical significance at p ≈ 0.092 but the results failed
to demonstrate any consistent temporal patterns. The findings from this analysis indicate that
required board appointments did not create immediate strategic disruption.

The lack of consistent patterns in this event study was also somewhat surprising given the
expectation that forced changes in board composition might disrupt liquidity or investment
strategies. This suggests that, if disruptions occurred, they were either short-lived or compen-
sated by adaptive capabilities in these technology firms.

4.3. Technological versus Non-Technological Companies
4.3.1. Regression Analysis
This section compares the relationship between gender diversity and financial performance
for technological companies versus non technological companies. By comparing these rela-
tionships, this analysis helps uncover if the analyses show that tech companies had different
results compared to non-tech companies after the law was introduced. The comparison uses
results from earlier regression analyses sections, as well as results from a new set of regres-
sion analyses.

This comparison tests whether the expected positive governance and signalling effects of
diversity—derived from the literature and discussed in the hypotheses—materialised differ-
ently in technology companies versus their non-technology counterparts after the quota law.

Supervisory Board

Metric Estimate P-value Group
Liabilities to Assets -0.279 0.0497 Tech
Capex to Assets 0.0653 0.0180 Tech
Current Ratio -26.108 0.0033 Non-Tech
Quick Ratio -26.134 0.0032 Non-Tech

Table 4.10: Regression results for SvB pre-quota period (Tech vs Non-Tech).

Pre-Quota Comparison Before the introduction of the quota law, the relationship between
SVB gender diversity and financial performance was mixed and not really significant for tech
companies, as described in section 3.1. The same was true for non-tech companies, with only
the quick ratio and current ratio being negatively associated with SVB diversity with strong sig-
nificance (p ≈ 0.003). Other metrics are barely significant and show both positive and negative
associations.

Metric Estimate P-value Group
Net Income Growth -5.5304 0.0226 Tech
Quick Ratio 1.6901 0.0352 Tech
Cash Flow Margin -0.6190 0.0172 Tech
EBIT to Assets -0.1785 0.0077 Tech
EBITDA to Assets -0.1447 0.0003 Tech
Liabilities to Assets 0.0807 0.0307 Non-Tech
Operating Cash Flow Ratio -0.0968 0.0025 Non-Tech

Table 4.11: Regression results for SvB post-quota period (Tech vs Non-Tech).
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Post-Quota Comparison After the introduction of the gender quota law, the relationship
between SVB gender diversity and financial performance became clearly negative for tech-
nology companies. Interestingly, only two relationships with limited effect size were found
for non-tech companies after the introduction of the quota law. While a higher percentage of
women in the Supervisory Board related to negative performance after the quota law for tech
companies, this relationship was not found in non-tech companies to the same extent.

This partly contradicts the expectation, based on governance and innovation literature, that
technology firms would particularly benefit frommore diverse perspectives on strategic boards.
Instead, the results suggest that mandatory quota-driven diversity might have introduced initial
adjustment costs or integration challenges more pronounced in the tech sector.

Metric Interaction Estimate P-value Group
EBITDA Margin -0.7276 0.0113 Tech
Liabilities to Assets 0.3414 0.0177 Tech
Current Ratio 11.0572 0.0270 Non-Tech
Quick Ratio 11.3243 0.0213 Non-Tech

Table 4.12: Comparison of SvB regression results pre- vs post-quota (Tech vs Non-Tech).

Change Over Time: Interaction Effects By comparing the pre-quota and post-quota re-
lationships between SVB gender diversity and company performance, mostly negative shifts
were found for tech companies. Non-tech companies only found significant positive shifts (p ≈
0.02) for the Quick and Current Ratios. This means that for tech companies a clear negative
shift was seen in the relationship between SVB gender diversity and financial performance,
while this was not the case for non-tech companies. This indicates that the gender quota law
might have impacted tech and non-tech companies differently, although causality cannot be
claimed using regression analyses.

Management Board

Metric Estimate P-value Group
ROA -0.1117 0.0097 Tech
Liabilities to Assets 0.1250 0.0469 Tech
Net Income to Assets -0.1117 0.0098 Tech

Table 4.13: Regression results for MB pre-quota period (Tech).

Pre-Quota Comparison Before the introduction of the quota law, the relationship between
MB gender diversity and financial performance was very negative for tech companies, again
described in section 3.1. This relationship was not found for non-tech companies in the same
period, as no significant relationships between MB diversity and financial performance was
found. In the period before the quota law was introduced MB gender diversity had a negative
relationship with financial performance for tech companies, while for non tech companies there
was no such relationship.
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Metric Estimate P-value Group
Market Cap to Assets -7.6426 0.0260 Tech
Liabilities to Assets 0.0807 0.0307 Non-Tech
Operating Cash Flow Ratio -0.0968 0.0025 Non-Tech

Table 4.14: Regression results for MB post-quota period (Tech vs Non-Tech).

Post-Quota Comparison After the introduction of the gender quota law, the relationship
between MB gender diversity and financial performance was no longer very negative for tech-
nology companies, with only one significant negative metric being present. For non-tech com-
panies this relationship was quite similar, with two significant metrics: a negative association
for Operating Cash Flow Ratio (p ≈ 0.03) and a positive association for Liabilities to Assets (p
≈ 0.03). This means that for both groups the relationship between MB diversity and financial
performance was slightly negative post-quota.

This aligns more closely with expectations, as the management boards were not directly af-
fected by the quota law and any shifts were expected to be moderate. It suggests that broader
organisational dynamics, rather than quota-specific pressures, may have influenced these re-
lationships.

Metric Interaction Estimate P-value Group
ROA 0.1225 0.0120 Tech
ROE 0.3900 0.0152 Tech
Net Income to Assets 0.1223 0.0123 Tech
EBIT to Assets 0.0760 0.0019 Tech
EBITDA to Assets 0.0739 0.0191 Tech
Operating Cash Flow Ratio 0.0996 0.0077 Tech
FCF to Assets 0.1274 0.0014 Tech

Table 4.15: Comparison of MB regression results pre- vs post-quota (Tech vs Non-Tech).

Change Over Time: Interaction Effects By comparing the pre-quota and post-quota rela-
tionships between MB gender diversity and company performance, a lot of positive shifts were
found for tech companies. Non-tech companies only found one significant negative shift for
Cash Flow Margin, which was barely significant (p ≈ 0.096).

A clear difference can be observed in these shifts for tech and non-tech companies. After the
introduction of the quota law, more women in the MB resulted in relatively higher performance
for tech companies compared to the pre-quota period. For non-tech companies there was no
such shift to be observed. This again supports the conclusion that the gender quota law had
a different impact on tech companies than on non-tech companies.

This positive shift in how MB diversity related to performance after the quota law could re-
flect spillover effects, such as improved inclusion norms or internal governance adjustments,
partially aligning with expectations that diverse leadership teams might eventually drive better
outcomes in complex, innovation-driven firms.
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4.3.2. Differences-in-Differences Analysis
To assess whether tech companies performed differently compared to non-tech companies in
the period after the law, a Difference-in-Differences (DiD) analysis was performed using an
interaction model. The specification included a treat_post × tech interaction term, firm and
year fixed effects, and the percentage of women on the management board (MB) as a control
variable. Results were evaluated using two different baseline years: 2020 (law announcement)
and 2022 (wider implementation), allowing for cross-validation of findings. Only results with
a p-value below 0.05 are interpreted conclusively; marginal cases (p < 0.1) are mentioned
cautiously.

Metric Term Estimate Std. Error Statistic P-value Group
Tobin’s Q treat_post 1.39 0.473 2.94 0.0046 Tech vs Non-Tech
Market Cap to Assets treat_post 1.18 0.483 2.45 0.0171 Tech vs Non-Tech
EPS treat_post 1.59 0.703 2.26 0.0276 Tech vs Non-Tech

Table 4.16: Differences-in-Differences (2020) – Tech vs Non-Tech.

To validate the assumptions behind the DiD model, placebo tests were conducted using pre-
treatment years from 2017 to 2019. These tests yielded no significant results, supporting the
assumption of parallel trends between tech and non-tech companies prior to the quota law,
which were also confirmed using visual checks. The placebo tests support the robustness
of the parallel trends assumption, increasing confidence that any differences observed post-
quota could reflect genuine divergence between tech and non-tech firms in adapting to the
law.

The 2020-baseline model revealed multiple significant differences in post-quota financial out-
comes for treated technology firms compared to their non-technology counterparts. Tobin’s
Q increased for tech firms relative to non-tech firms (p ≈ 0.005), indicating a stronger market
valuation response following the implementation of the law. Market capitalization relative to
assets also rose more sharply in tech companies (p ≈ 0.017), as did earnings per share (EPS)
(p ≈ 0.028). These results suggest that market performance and profitability improved more
visibly among technology firms, after being affected by the gender quota law.

In addition, two liquidity metrics, quick ratio and current ratio, were more positively impacted in
favor of tech firms (p ≈ 0.069), while net income also trended positively (p ≈ 0.085). Although
these findings fall just outside the conventional significance threshold, they contribute to an
overall pattern of stronger financial performance in the technology sector after the law was
introduced.

The analysis using 2022 as the benchmark year validated previous discoveries but the statis-
tical evidence was less robust. Tobin’s Q (p ≈ 0.076), EPS (p ≈ 0.090), and quick ratio (p ≈
0.094) all remained positive but with lower significance. The improvement in interest coverage
reached a modest level while asset turnover showed a slight decrease (p ≈ 0.084).

Tech firms demonstrated relatively stronger post-quota improvements in valuation, profitability,
and liquidity. This suggests that either the quota was more effectively absorbed in the tech
sector or that technology firms were structurally better positioned to benefit from increased
supervisory board diversity. It can also suggest that tech companies performed better overall
in this period.

This could indicate that tech companies might be more adaptable than non-tech companies.
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Tech companies are used to operating in highly-innovative, fast-paced environments and are
more experienced in quickly integrating outsider perspectives to increase performance. The
DiD analysis shows that tech companies affected by the gender quota law performed better
financially than their non tech peers, even though the effect is rather marginal.

Overall, while some results align with the hypothesis that tech firms would exhibit more re-
silience or even performance gains under new diversity requirements, the evidence remains
mixed and sensitive to model specifications. This highlights the complexity of assessing man-
dated governance interventions.

4.3.3. Event Study
To assess whether technology companies responded differently to quota-driven board appoint-
ments than non-technology firms, an event study interaction model was estimated using a -2
to +4 year window. The model included interaction terms between each event year and a
tech dummy variable (e.g., event_year:tech), firm and year fixed effects, clustered standard
errors, and MB gender diversity as a control variable. The analysis tested whether the per-
formance trajectories of technology firms diverged from those of non-tech firms around the
year of a forced appointment to the supervisory board. Placebo tests using pseudo-event
years for companies without a forced appointment yielded no significant results, supporting
the robustness of the observed effects.

Several financial metrics showed statistically differences in how tech companies evolved rel-
ative to non-tech companies during the event window, but all were only borderline significant.
Total Assets Growth was found to be significantly more positive for tech companies for 1 and
2 years after a forced appointment (p ≈ 0.07-0.08). Similarly, capex to assets was found to
be significantly more positive for tech companies for 2 and 3 years after a forced appointment
(p ≈ 0.06-0.07). All other metrics only showed up for 1 year in the event window with limited
significance, but all were positive.

The results indicate that after a forced appointment, tech companies generally saw better
performance trajectories than their non tech counterparts. This further enhances the slightly
positive results found in the DiD analysis. While the effect is not consistent across all finan-
cial indicators and across all years in the event window, a significant relationship emerges
through the data in favour of tech companies. Tech companies seem to be more adaptable
when faced with external pressures and regulation changes. Still, the mostly borderline sig-
nificance levels suggest that these patterns, while directionally consistent with hypotheses on
tech sector adaptability, require cautious interpretation and may also reflect sector-specific
economic momentum unrelated to board diversity shifts.



5
Qualitative Results

This chapter presents the results of the qualitative component of this study, based on interviews
with seven board members and executives from Dutch-listed technology firms. All of these
board members worked for a company that was obligated by the 2022 gender quota law to
have at least one-third of their supervisory boards to consist of either gender. This section
analyses the organisational implementation of the quota by examining how stakeholders view
the implementation process and the resulting effects on their companies.

The interviews were analysed inductively, and the most recurring and relevant patterns were
grouped into seven themes. Some of these themes reflect direct consequences of the law,
while others speak more broadly to the organisational context in which the law landed. Quotes
are presented as literally as possible, with Dutch responses translated into English. Only the
most illustrative or revealing quotes are included, roughly five per theme, in order to keep the
analysis concise and focused. Where views diverged, this chapter tries to reflect that variation.

Each theme shows different patterns throughout the participating companies. The findings
reveal several common patterns which demonstrate how these companies have integrated
the quota law. This research examines the effects of gender quota implementation from a
boardroom perspective by combining participant testimonies with analytical assessment based
on a Management of Technology perspective.

5.1. Cultural Shifts & Diversity Norms
Some participants described diversity not as a new initiative but as something that had, over
time, settled into the rhythm of corporate life. One interviewee recalled, “Diversity, the gender
agenda, has been high on the board agenda since at least 2012,” noting it was no longer
treated as an external demand. Another simply stated that having an equal gender balance
on the supervisory board “feels like something self-evident.” The sense was that the idea had
matured, even if the implementation still required deliberate effort.

Others pointed to the effect that diversity has on how decisions are approached, even when
outcomes don’t change dramatically. One respondent noted that “having more diversity in
the room; different nationalities, backgrounds, genders, does lead to richer discussions.” It
didn’t always make things easier, but it often led to more alternatives being considered before
agreement was reached.

Gender-specific behaviour was mentioned as well, though mostly anecdotally. One board
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member reflected, “In my experience... I think women are often tougher than men. In the
supervisory board, they’remore rigorous in challenging executives.” These differencesweren’t
framed as better or worse, just different, and often complementary.

Representation itself remained a meaningful point. One participant explained: “So women —
especially once you hit that 30% — they always say: only from 30% onwards can a minority
group, in this case women, really be themselves.” That threshold seemed to mark the point
where people stopped feeling like exceptions and started contributing more freely.

5.2. Talent Pipeline & Sector Challenges
Several participants spoke plainly about the difficulty of finding qualified women in technical
and executive roles. “For roles in mechanical engineering, women are really scarce,” one
interviewee said. Others echoed that even when companies want to hire women, “it ends up
being a man — and that’s just how it goes.” The challenge, as many described it, isn’t lack of
intent but lack of viable candidates, especially in the more specialised parts of the sector.

This issue appears tied not only to company culture but to the nature of the sector itself. One
respondent observed, “Our industry is still very male-dominated, especially in operations.”
There was some agreement that gender balance is more attainable in fields like HR or finance,
but that engineering remains an outlier: an issue that hasn’t faded much over time.

The barriers women face extend beyond the entry point. Some participants described how
women, over the course of their careers, encounter tensions that can gradually push them out.
“Is it a safe place to be? And not every company is,” one person reflected. Another noted how
women often disengage if they are placed in environments that don’t adjust to them.

To counter this lack in supply a few companies are shifting focus to the longer term. “That
recovery will take decades… if you build it, you eventually offer a talent pool that allows com-
panies to select diverse talent in a proper way.” But others remarked that the lack of female
candidates seemed to be a result of a lack of interest of women in engineering and executive
management. “But that means you should be careful with these types of quotas, because if it
is just not achievable…”

5.3. Compliance Motivation & Organisational Response
Some companies didn’t need a quota law to act. A few had already set gender targets inter-
nally, sometimes years earlier. One interviewee mentioned, “We had already set a 30% target
for our senior executive level.” In other cases, diversity efforts were part of broader cultural
ambitions rather than compliance-driven. “We’ve had diversity high on the agenda from a
cultural point of view — and not just gender,” one board member explained, framing it as an
organisational value rather than a legal obligation.

Still, even those ahead of the curve acknowledged that the law helped open doors. For some,
it created space to act more decisively or to justify changes that might otherwise have faced
pushback. “You can always say: it’s the law,” one respondent noted. In that sense, the man-
date became a tool that was less about imposition and more about permission. Another put it
more bluntly: “The law helps break that pattern.”

Companies didn’t just adjust philosophy, as some also changed their hiring tactics. One par-
ticipant described how they began actively encouraging women to consider roles they weren’t
initially pursuing. “We go out of our way to expand the candidate list with women — even if
they’re not thinking of switching jobs.”
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However, not all reflections were without friction. In one case, a supervisor admitted: “If we
had hired only based on competencies, we would have chosen a man.” While this wasn’t said
to oppose the law, it hints at the quiet trade-offs some feel when ideals and practical constraints
meet in the hiring process.

5.4. Appointment Processes & Practical Constraints
For many companies, the appointment process didn’t radically change with the quota law, at
least not explicitly. Still, several acknowledged that adjustments had been made. “If a male
leaves, we look for another male. If a female leaves, we look for a female — to keep the
balance,” one board member noted. Others described how even the order of appointments
started to matter. As one participant explained, “You always need to consider the order in
which people are appointed.”

Beneath those small changes, a more complex trade-off sometimes emerged. A few re-
spondents described situations where the best internal candidate couldn’t be selected due
to gender-based compliance rules. “The best potential successor is a man,” one interviewee
admitted, “but because of the quotas and governance codes, he may not even have a chance
to be chosen.” While not always presented as unfair, this shows the friction that can arise
when legal frameworks meet succession planning.

Some participants spoke candidly about the way unconscious preferences shape hiring. “You
tend to hire people you like and know,” one said, noting that familiar networks often skew male.
Another reflected on a past appointment: “Maybe I was — unconsciously — looking for a copy
of myself, because that gave me a sense of certainty.”

Experiences with finding suitable female candidates varied widely. One firm reported no dif-
ficulty: “We’ve never had problems finding female candidates.” But others admitted the pool
sometimes shrank under the pressure to maintain balance, particularly in specialised or senior
roles.

5.5. Boardroom Dynamics & Culture
The general impression was that the atmosphere in boardrooms didn’t seem to shift dramati-
cally after the quota law. One executive put it simply: “No, not directly due to the law.” Several
others agreed: dynamics remained stable, and strategic decisions were approached in much
the same way. A board member added, “It didn’t become more effective — but also not less
effective,” almost brushing it off. That kind of neutrality came up often. This largely stable
picture of boardroom functioning mirrors the quantitative findings, where the regression and
event study analyses also did not reveal disruptive shifts in financial or operational outcomes
around quota-related appointments.

Still, something had changed in what is discussed in the boardrooms. Diversity isn’t back-
ground noise anymore. “You now see diversity coming up more often in nomination commit-
tee updates,” one participant shared. Questions get asked about the broader makeup of the
organisation. The conversations don’t always lead to immediate action, but the topic is harder
to ignore.

Interestingly, not everyone traced that attention back to the quota itself. In some cases, people
saw it as a continuation of values already in place. “Within our company, it’s really a non-issue,”
one respondent said, suggesting the law formalised a mindset that was already there. Another
noted a cultural shift more than a legal one: “Nobody makes jokes anymore when a woman is
appointed. The ambition is there — it’s just moving slowly.”
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That’s not to say the shift has been easy for everyone. A few women described tokenism
concerns: being viewed as a symbol, rather than a fit. “You never want to be hired just to fill
a quota,” one said. Another was even more pointed: “I wanted to be chosen for an exact role
— not just to be ‘the blonde’ who enables the company to meet the quotas.”

5.6. Company Performance & Outcomes
Views on how the gender quota law affected financial performance weren’t consistent. Some
interviewees felt that board decisions had improved, which they believed could have a ripple
effect on outcomes over time. One participant mentioned, “I think the board is better now,
because I think the choices we make are better.” At the same time, others weren’t so sure.
They argued that it’s hard to isolate the impact of gender policy from the broader dynamics
that shape financial success.

“I can’t necessarily link it to gender,” one board member admitted. A few even questioned
whether the quota had made any meaningful financial difference at all. This ambiguity in per-
ceived financial impacts aligns closely with the quantitative results in Chapter 4, which showed
that while some financial indicators shifted, there was no consistent pattern of performance
change directly tied to supervisory board gender diversity.

For many, the strongest effect was felt structurally. The law had clearly changed who ended
up on supervisory boards. One respondent reflected, “I think more women were appointed —
yes.” But further down in the organisation, the impact often stalled. Some noted that compli-
ance was easier to achieve at the top than in operational roles. “As long as the targets are set
organisation-wide, without breaking them down per function, then there’s a positive long-term
influence,” one participant observed.

That long-term expectation came up frequently. Even among those who felt little had changed
so far, there was cautious optimism. “I think it will contribute to more diversity in companies in
general,” one person said. But not everyone shared that view. One executive noted a different
trajectory: “To be honest, I see it ebbing away a bit.” For them, the initial push might have been
more symbolic, and won’t have a lasting effect on company culture.

5.7. Criticism & Unintended Consequences
Not everyone was fully at ease with how the quota law plays out in real decisions. A few
participants raised questions and concerns about how strict the rules sometimes feel. “It’s not
ideal when a young man has fewer chances simply because the law forces you to look for that
one woman,” one person remarked. The concern seemed to lie in those edge cases, where
doing what’s legally correct might mean overlooking someone who, in another context, would
be the best choice.

There were also worries that some strong candidates might be ruled out for reasons that felt
bureaucratic. One person put it plainly: “Sometimes you end up excluding certain talent just
to meet the quota.” Another interviewee spoke about a missed opportunity: “If we had been
able to pick the man I had in mind, he would have been more competent.” Cases like those
could be related to a negative effect on company performance.

This sense of trade-offs and possible performance costs resonates with the post-quota regres-
sion findings for technology companies (Chapter 4), where some core profitability metrics like
EBITDA to Assets showed negative associations with increased supervisory board diversity.

For women, a different kind of discomfort emerged. “Because — again — as a woman, you
never want to be hired just to fill a quota.” That line stuck with several. Even if the role is
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deserved, the perception of tokenism can linger and that can quietly shape how someone
feels about their own place.

There was also criticism of how some companies approached compliance. One respondent
described a recurring workaround: hiring women into legal or finance to tick the box, while the
more powerful roles stayed male. “You try to meet your quota by appointing women in those
areas… while men continue to take on the rest.” It keeps the numbers above the threshold,
but it does not fulfill the intention of the policy.

Even so, a few of the same voices still defended the quota itself. “Without assertive or aggres-
sive measures like quotas, change is very slow.” Another took a step back from the debate
entirely. “I think most of it is actually pretty marginal,” they said, shrugging off the criticisms as
part of a process that, in the end, still moves things forward.

5.8. Summary of Perceived Effects Across Interviews
To conclude the qualitative analysis, a sentiment overview was created to capture how each in-
terviewee assessed the perceived impact of the gender quota law across several core themes.
While the preceding sections offered a more detailed, quote-based exploration of the data, this
summary distills those insights into a structured comparison, making it easier to spot areas of
alignment and disagreement among the participants.

Each sentiment label reflects the overarchingmessage conveyed by the interviewee on a given
topic. A strict one-score-per-topic rule was applied: responses were categorized as either posi-
tive, neutral, negative, or unclear, depending on the tone and content of their commentary. For
a few topics where answers were more factual or procedural in nature, a yes/no/unclear classi-
fication was used instead. The selection of topics was limited to those that directly address the
core research question; namely, how the gender quota law was experienced and evaluated
within Dutch-listed technology companies.

It’s worth noting that a “positive” sentiment did not always relate to perceived improvements
in financial or operational performance. In several cases, praise for the law stemmed from its
symbolic value or from its perceived role in accelerating cultural change, diversifying perspec-
tives, or reinforcing existing internal initiatives on inclusion. The sentiment labels, therefore,
should not be read narrowly, but rather as signals of how interviewees interpreted the law’s
broader impact within their organization.

Table 5.1: Sentiment Overview of Perceived Impact of the Gender Quota Law

Topic Positive Neutral Negative Unclear
Overall perceived impact 2 5 0 0
Cultural/normative shift 3 4 0 0
Change in boardroom functioning 3 3 0 1
Change in non-financial performance 4 3 0 0
Change in financial performance 3 4 0 0
Long-term expectations 7 0 0 0

The results show a broadly positive to neutral sentiment toward the effects of the quota law,
with no negative scores recorded in any of the main evaluative topics. While only two out of
seven interviewees expressed a clearly positive assessment of the law’s overall impact, all
seven had positive long-term expectations, indicating that even among skeptics, the law is
seen as a meaningful catalyst for change.



5.8. Summary of Perceived Effects Across Interviews 48

Table 5.2: Sentiment Overview of Procedural and Contextual Effects

Topic Yes No Unclear/Mixed
Appointment process changed 5 1 1
Challenges complying with quota 5 2 0
Boardroom discussions changed 4 2 1
Proactive recruitment of women 6 0 1
Sufficient female talent in sector 0 5 2
Concern about fairness / trade-offs 4 3 0

Sentiment was also split on whether the quota triggered internal cultural or normative shifts,
with several respondents attributing such change to broader societal movements rather than
the law itself. Similarly, changes in boardroom functioning and company performance were
often reported as indirect, subtle, or difficult to isolate from other influences.

In the binary topics, nearly all respondents acknowledged some form of procedural adjustment,
such as altered appointment processes, active recruitment of women, and broader discussion
dynamics. However, five out of seven interviewees indicated facing challenges in complying
with the law, especially due to a limited sector-wide supply of eligible female talent, which was
unanimously flagged as insufficient or unclear. Finally, concerns about fairness or trade-offs
were noted by four participants, often in the context of lower-level appointments or succession
dilemmas.

Table 5.3: Themes, Typical Perceptions, and Strategic Implications

Theme Typical Perception Strategic Implication
Cultural Shifts & Diver-
sity Norms

Diversity seen as maturing
into standard practice, though
tokenism concerns remain

Ensure efforts go beyond quotas
to foster authentic inclusion and re-
duce symbolic compliance risks

Talent Pipeline & Sector
Challenges

Hard to find qualified women,
especially in technical and ex-
ecutive roles

Invest in long-term pipeline develop-
ment, partnerships with education,
and internal female leadership pro-
grammes

Compliance Motivation
& Organisational Re-
sponse

Many companies already val-
ued diversity but used the law
to justify or accelerate action

Leverage external mandates to sup-
port internal culture shifts while
managing tensions between merit
and regulation

Appointment Pro-
cesses & Practical
Constraints

Subtle shifts in succession
planning; occasional trade-
offs between best candidate
and quota

Balance compliance with talent op-
timisation through succession plan-
ning that accounts for diversity early
on

BoardroomDynamics &
Culture

Board interactions mostly sta-
ble, but diversity now a stan-
dard agenda item

Use board discussions to normalise
diversity as a strategic topic beyond
compliance, reducing residual resis-
tance

Company Performance
& Outcomes

Little clear link to short-term
performance, optimism for
long-term gains

Set realistic expectations for timing
of financial impacts, focus on inno-
vation and culture benefits as initial
ROI



6
Discussion

6.1. Framing the discussion through MoT and the central research
tension

This study set out to investigate how mandatory gender diversity regulations, specifically the
Dutch gender quota law for supervisory boards, intersect with the governance, performance,
and strategic adaptability of listed technology firms. The field of Management of Technology
(MoT) includes an essential conflict: innovative companies need fast strategic choices which
might demand specialised expertise, yet external rules create organisational structures that
could harm their leadership systems. The research examines both board composition changes
and their effects on organisational operations and long-term competitive advantage.

6.2. Summary of quantitative findings versus expectations
The research findings from Table X present a structured summary of quantitative results for
each research question and analytical method. The general findings indicated both positive
and negative aspects in the analysis.

For all listed firms (RQ1), supervisory board gender diversity was positively associated with
market valuation (Tobin’s Q) and strategic investment intensity (capex/assets) in the period
before the law. The association between core profitability metrics (EBITDA/assets) became
slightly negative after the quota implementation but no major disruptions occurred. The analy-
sis from Difference-in-Differences and event studies demonstrated no considerable differences
in the performance of firms that adapted their board composition for quota compliance versus
firms that already met the requirements.

For technology firms specifically (RQ2), the research produced more noticeable results.
Pre-quota, supervisory board diversity was linked to stronger capital investment and more
conservative liabilities. The post-quota period showed opposite connections between supervi-
sory board diversity and profitability indicators such as EBITDA/assets and net income growth.
The relationship between financial results and management board diversity changed positively
after the quota was implemented even though the quota did not affect this board, and no causal
claims can be made. The research findings from DiD and event studies showed no substan-
tial differences in performance between technology firms that needed to change their board
structure and those that were already compliant indicating robustness in the sector.

49
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Research Ques-
tion

Regression Analysis Difference-in-
Differences

Event Study

RQ1: All listed
companies

Main finding:
Pre-quota, SVB diver-
sity positively linked
to Tobin’s Q (+0.126)
and capex/assets.
Post-quota, shifted
slightly negative for
EBITDA/assets. MB
diversity largely unre-
lated.
Interpretation:
Partially supports
governance signalling
(voluntary diversity
rewarded pre-quota).
Mild post-quota
decline suggests
adjustment or scep-
ticism, but no major
disruption.

Main finding:
No significant differ-
ences in financial
performance between
firms already compli-
ant vs non-compliant
at baseline, under
either 2020 or 2022
start. Placebo tests
and visual trends
stable.
Interpretation:
Contrary to expecta-
tions that compliance
might impose costs or
bring governance ben-
efits. Indicates broad
quota absorption with-
out large measurable
impact.

Main finding:
Forced appoint-
ments showed no
consistent effects; iso-
lated marginal shifts
(EBITDA growth,
ROE) lacked pattern.
Placebo tests con-
firmed stability.
Interpretation:
Unexpected — forced
compliance did not vis-
ibly disrupt short-term
financials, contrary
to concerns about
governance or market
perception shocks.

RQ2: Technol-
ogy firms

Main finding:
Pre-quota SVB diver-
sity linked to higher
capex/assets, more
conservative liabili-
ties. Post-quota, SVB
diversity associated
with significant drops
in EBITDA/assets,
net income growth,
cash flow margin.
MB diversity shifted
from strongly negative
pre-quota to positive
post-quota on multiple
profitability metrics.
Interpretation:
Contradicts literature
on diversity driving
innovation outcomes
in tech. Suggests
compliance costs
or weaker strategic
integration initially;
improved MB ties
may indicate internal
cultural learning.

Main finding:
No significant perfor-
mance divergence be-
tween quota-affected
vs already compliant
tech firms. Only mi-
nor marginal result
(EBIT/assets). Place-
bos stable.
Interpretation:
Shows quota com-
pliance didn’t clearly
penalise tech firms rel-
ative to peers, despite
overall profitability
strains appearing in
regression patterns.
Suggests complex
dynamics beyond
simple compliance.

Main finding:
Minor significant drop
in quick ratio two
years post forced
appointment (-0.42),
otherwise no clear
multi-year patterns.
Placebos stable.
Interpretation:
Suggests forced
quota events didn’t
meaningfully disrupt
short-term liquidity
or broader financial
health in tech firms,
contrary to concerns
over rigid appointment
shocks.
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Research Ques-
tion

Regression Analysis Difference-in-
Differences

Event Study

RQ3: Tech vs
Non-tech

Main finding:
Post-quota, SVB
diversity had more
pronounced negative
profitability ties in tech
(EBITDA/assets, net
income growth) vs
largely stable or neu-
tral in non-tech. MB
diversity effect eased
in tech, unchanged in
non-tech.
Interpretation:
Partially contradicts
innovation theory ex-
pecting tech to benefit
most. Suggests initial
adjustment costs
may be sharper in
high-change sectors.

Main finding:
Tech firms showed
relatively stronger
improvements vs
non-tech in Tobin’s Q,
EPS, market cap/as-
sets. Liquidity ratios
also directionally bet-
ter for tech post-quota.
Placebos validated.
Interpretation:
Hints market per-
ceived tech firms as
better adapting to
governance shifts,
aligning with theo-
ries of tech sector
resilience, despite op-
erational profitability
strains.

Main finding:
Tech firms saw more
positive trajectories
in total assets growth
and capex/assets
1-3 years post forced
appointments vs
non-tech, though bor-
derline significance.
Interpretation:
Suggests possible
sector adaptability or
long-term investment
alignment in tech
under quota pres-
sure, albeit with weak
statistical strength.

In comparing tech and non-tech companies (RQ3), tech firms displayed a sharper profitabil-
ity decline associated with supervisory board diversity post-quota, yet simultaneously showed
relatively stronger improvements in market valuation measures like Tobin’s Q and earnings
per share compared to non-tech firms. This hints at investors possibly perceiving tech firms
as more capable of integrating governance changes, despite short-term operational strains.

The quantitative analysis supported some established governance and innovation theories but
created doubts about how diversity requirements influence strategic decisions and financial
performance, particularly in industries that require specialised leadership.

6.3. Insights from qualitative findings
The qualitative research with board members and executives from Dutch technology firms pro-
vided critical context for interpreting the quantitative results. The research participants shared
their personal experiences regarding the quota law and its effects on appointment procedures
and organisational culture.

Board members stated that gender diversity had been a priority for their organisations before
the law was passed, with some describing it as “self-evident” or a cultural value already embed-
ded in their organisations. However, the legal requirement still created different approaches
to board appointments. While many firms actively sought to expand candidate pools to include
more women, some participants acknowledged that compliance considerations could occa-
sionally override preferences for the most familiar or internally prepared successor, especially
when maintaining board balance was legally imperative. The change led some participants
to perceive compromises in selection processes, but this was not uniformly the case.

Most interviewees indicated that supervisory boardmember changes did not significantly affect
how the board conducted its work on a daily basis. The interviewees noted that oversight and
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strategic decision-making processes remained stable, mirroring the absence of clear disrup-
tive patterns in the event study results. The nomination committees and board discussions
started addressing diversity topics more often after the the quota was implemented yet the
operational effects remained minimal.

The discussion also included reservations about tokenistic representation. Some female direc-
tors expressed caution about being perceived as symbolic appointments, while others noted
that only once boards surpassed the 30% threshold did women feel fully comfortable con-
tributing without being treated as exceptions. This supports critical mass theory by showing
that numbers alone do not change fundamental boardroom relationships.

The respondents had different opinions regarding whether these changes impacted corporate
performance. Board members reported that increased diversity on the board generated im-
proved decision-making through extensive dialogue yet they could not determine financial con-
sequences stemming from gender diversity policies. These perceptions aligned closely with
the quantitative findings that showed shifts in some financial indicators but no clear, consistent
performance trajectory linked to the quota.

6.4. Integrated interpretation through theoretical lenses
6.4.1. Governance signalling and legitimacy
The presence of voluntary diversity on supervisory boards before the quota served as a fa-
vorable governance signal to stakeholders and investors according to resource dependence
and signalling theories. The appointment of diverse boards before the quota led to positive
signals about governance quality because it demonstrated openness to wider networks which
improved both Tobin’s Q and strategic investments. The quota made diversity appointments
standard requirements thus stripping away their ability to signal better governance practices.

6.4.2. Critical mass, tokenism, and symbolic compliance
The survey participants revealed that board members experienced tokenistic feelings even af-
ter meeting the one-third gender diversity requirement. Board members revealed that women
needed more than mere quota compliance to feel fully included because the actual level of
integration occurred after boards exceeded minimum diversity requirements. This may partly
explain why supervisory board diversity under the quota coincided with weaker profitability
outcomes in tech firms: while composition changed, strategic integration may still lag, reflect-
ing a transitional period where diversity is more a compliance exercise than an embedded
governance asset.

6.4.3. Dynamic capabilities and absorptive capacity in tech firms
Despite these strains, the absence of major disruptions in DiD and event study analyses,
along with relatively stronger market valuations for tech firms compared to non-tech, suggests
that technology companies demonstrated substantial absorptive capacity. The organisations
demonstrated their adaptive organisational capabilities by handling the new regulatory require-
ments while maintaining their core strategic paths according to MoT literature.

6.4.4. Agency, stakeholder perspectives, and the role of MBs
Notably, the positive post-quota shifts in how management board diversity related to perfor-
mance indicate that governance changes at the supervisory level may have indirectly fos-
tered broader inclusion norms, benefiting other leadership layers not covered by the law. The
findings support stakeholder and agency theories about diversity improvements in decision-
making and responsiveness, even though the participants described cultural changes as in-
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consistent.

6.5. Sector-specific nuances
The supervisory board plays a vital role in shaping strategic direction and performing monitoring
duties, yet they maintain less hands-on involvement in operational and innovative decisions
when compared to management boards. Financial effects might not emerge immediately after
supervisory board diversity changes because of this structural reality. Additionally, the period
under study overlaps heavily with COVID-19, during whichmany technology companies experi-
enced market expansions due to increased digitalisation and demand. These macroeconomic
tailwinds may have offset or obscured any potential negative adjustments from governance
changes.

At the same time, the interviews made clear that succession pipelines in technology firms often
depend on carefully cultivated internal candidates with highly specialised expertise. The quota
introduced new constraints into these systems, which some participants felt complicated long-
term talent strategies. A factor worth considering in future assessments of innovation capacity.

6.6. Causality limits and selection considerations
Throughout, this study took care to acknowledge that its designs, while robust in employing
fixed effects, placebo tests, and parallel trends checks, do not eliminate all alternative explana-
tions. Firms below or above the quota threshold at baseline may have differed systematically
in ways unrelated to gender composition, such as governance quality, growth ambitions, or
market segments. Anticipation effects also complicated clean treatment definitions, as many
companies adjusted their boards before the law’s formal start. Similarly, the absence of di-
rect innovation metrics like R&D intensity or patent activity means any claims about effects on
innovation pathways remain beyond the study’s immediate scope.

6.7. Broader implications for MoT and avenues for future research
Taken together, the findings contribute to Management of Technology debates by showing
that governance interventions aimed at improving social equity, such as gender quotas, can
reshape board composition and stimulate internal discussions without necessarily destabilis-
ing strategic performance, at least in the short to medium term. The challenge for technology
firms lies in transforming externally initiated changes into genuine strategic advantages that
utilise diversity to improve innovation and adaptability and long-term competitiveness.

Future research should expand on this study by addressing its conceptual and methodolog-
ical limitations. The complete understanding of board gender diversity effects on innovation-
oriented firms requires direct innovationmetrics including R&D expenditure, patent activity, and
product development outcomes across multiple years. Research using larger qualitative sam-
ples that include both participants and non-participants of diversity reforms would offer a more
comprehensive view of how regulatory changes affect different board cultures and company
profiles. Future research should implement quasi-experimental designs with better counterfac-
tual credibility through matching methods or instrumental variable approaches to better identify
causal effects. Research that compares different national contexts and regulatory regimes and
sectoral environments would establish whether the Dutch case patterns represent general
trends or result from local institutional and cultural influences. These research avenues will
enhance understanding about how diversity policies from outside organisations affect internal
governance systems, sectoral operations and long-term business strategies.
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Conclusion

This thesis explored how the Dutch gender quota law for supervisory boards has interacted
with the governance structures, strategic flexibility, and performance outcomes of listed tech-
nology firms. In doing so, it addressed the central question of whether mandatory represen-
tation requirements, designed to accelerate gender equity, might pose challenges for firms
in innovation-driven sectors that rely on agile decision-making and specialised expertise to
sustain competitiveness.

The study used mixed-methods research which combined quantitative panel data with qualita-
tive interview findings to create a detailed understanding of this regulatory intervention’s practi-
cal impact. The study uncovered multiple complex relationships between variables during the
research. The analysis showed gender diversity on supervisory boards had a positive effect
on market valuation and capital investment before the quota law was implemented. The asso-
ciations between supervisory board diversity and profit indicators shifted in technology firms
after the law took effect, but the research methodology does not support any causal claims.
The research did not show any causal differences in performance between boards that ad-
justed their composition to meet the quota requirement and those boards that were already
compliant with the law and there were no systematic performance disruptions from forced ap-
pointments. The comparison showed that technology companies generally preserved or en-
hanced their market valuation performance in relation to non-tech firms thus demonstrating
strong adaptability to governance changes.

The qualitative interview process delivered critical information needed to understand these re-
search findings. The boardmembers explained how the quota sped up supervisory board com-
position changes, although it did not transform the fundamental processes or the way boards
operated. Most respondents indicated that corporate culture already embraced diversity but
acknowledged the legal requirement established a formal process to advance stalled changes.
Nonetheless, concerns about tokenism, succession complexities, and the availability of qual-
ified female candidates in technical domains persisted. Some directors candidly reflected on
the trade-offs they navigated when compliance requirements intersected with existing talent
pipelines, particularly in roles demanding deep sector expertise. At the same time, the in-
terviews revealed that diversity topics had become more prominent in nomination and gover-
nance discussions, suggesting that even if strategic impacts were limited in the short term,
cultural dialogues were evolving.

The research demonstrated a distinction between compositional compliance and deeper strate-
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gic integration. The gender quota resulted in substantial changes to supervisory board de-
mographics but its direct effects on firm performance were minimal and sometimes contradic-
tory to assumptions that diversity leads to better innovation and oversight. The minimal hands-
on role of supervisory boards compared to management boards probably explained this out-
come. The research demonstrated that management board diversity showed a stronger posi-
tive connection with financial results after the quota law took effect which suggested that posi-
tive changes spread throughout leadership structures.

The pandemic’s digital transformation phase coincided with the research timeframe which en-
abled technology firms to capitalise on increased demand for digital solutions during this pe-
riod. The macroeconomic situation during this period probably masked or reduced any costs
associated with governance structure modifications thus making interpretation more challeng-
ing. The research methodology included firm and year fixed effects alongside parallel trends
checks and placebo tests which provide strong methodological foundation yet the study faces
essential limitations. Baseline classifications of companies into compliant and non-compliant
groups could introduce differences that remain unobserved and are unrelated to gender com-
position while anticipation effects before the 2022 law start date created ambiguous treatment
boundaries. The analysis failed to measure important innovation outputs including R&D inten-
sity and patent activity which are essential for evaluating the complete impact of governance
transformations on technology firm competitiveness.

Even so, this research offers meaningful contributions to debates within Management of Tech-
nology about how firms in dynamic, high-velocity industries navigate external pressures for
social equity. It suggests that while mandatory diversity laws can reshape board structures
and initiate new organisational conversations, translating these changes into tangible strategic
or innovative advantages likely requires more than regulatory thresholds alone. Companies
appear to absorb formal governance shifts with limited immediate disruption, but whether such
shifts evolve into deeper cultural and strategic assets remains an open question.

Future investigations could address this by examining longer-term innovation metrics and
conducting cross-country comparisons that account for different enforcement contexts and in-
dustrial characteristics. Such work would deepen understanding of how governance reforms
aimed at improving social inclusion intersect with the strategic imperatives of firms operating
at the technological frontier.

Ultimately, this thesis does not settle the debate between representation and merit in board ap-
pointments within technology companies. The research demonstrates that regulatory changes
lead to improved demographic representation while producingminor organisational adjustments.
The main challenge lies in developing governance structures which transform diversity into
an authentic strategic advantage that boosts the innovative capabilities and market agility of
technology businesses.
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Table A.1: Overview of Tech and Non-Tech Companies in the Sample

Tech Companies (n = 31) Non-Tech Companies (n = 30)
AALBERTS ABNAMRO
Adyen ACOMO
AKZO NOBEL AFC Ajax
ALFEN Ahold Delhaize
AMG Alumexx
ARCADIS ASR
ASMI BAM
ASML BASIC FIT
Avantium Bever
BESI Brunel
C/TAC Ease
CM.com EUROCOMMERCIAL PROPERTIES
Corbion Euronext
Envipco FORFARMERS
FASTNED Heijmans
Fugro Heineken
Holland Colours IEX Group
Hydratec IMCD
Kendrion ING
KPN Justeat Takeaway
NEDAP MKB Nedsense
OCI NSI
Pharming Porceleyne Fles
Philips POSTNL
SBM Offshore Randstad
SIF Sligro
Signify VALUE
TKH Van Lanschot
TomTom Vastned
Vopak Wereldhave
Wolters Kluwer
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B
Extracted data points

Standardized Metric Alternative Source Labels
Net Income Profit for the period

Net result
Result after tax
Net earnings

EBIT Operating profit
Result from operations
Income from operations
Result before net finance costs

EBITDA EBIT + depreciation and amortization

Total Revenues Net revenue
Total net sales
Total income

Earnings Per Share Basic earnings per share
Net profit per share – basic

Interest Expense Finance expense
Net finance cost
Interest expenses

Total Assets –

Total Liabilities Total non-current liabilities + total current liabilities
Total long-term liabilities + total short-term liabilities

Shareholder Equity Total equity attributable to owners of the company
Equity attributable to equity holders of the parent

Current Assets –

Current Liabilities Total short-term liabilities

Inventory Inventories

Operating Cash Flow Net cash from operating activities
Cash flows from operating activities

Capital Expenditures (CapEx) Purchase of property, plant and equipment (PPE)
Investments in (in)tangible assets
Payments for PPE and intangible assets



C
Overview of Financial Metrics

Metric Definition / Formula
Net Income to Assets Net Income / Total Assets
EBIT to Assets EBIT / Total Assets
EBITDA to Assets EBITDA / Total Assets
EBITDA Margin EBITDA / Total Revenues
Net Income Margin Net Income / Total Revenues
Earnings per Share (EPS) As reported in annual statements
Market Cap to Assets Total Market Capitalization / Total Assets
Tobin’s Q (Market Capitalization + Total Liabilities) / Total Assets
Revenue Growth Rate (Current Year Revenue - Previous Year Revenue) / Pre-

vious Year Revenue
EBITDA Growth Rate (Current Year EBITDA - Previous Year EBITDA) / Previ-

ous Year EBITDA
Net Income Growth Rate (Current Year Net Income - Previous Year Net Income) /

Previous Year Net Income
Total Assets Growth Rate (Current Year Assets - Previous Year Assets) / Previous

Year Assets
Return on Assets (ROA) Net Income / Total Assets
Return on Equity (ROE) Net Income / Shareholder Equity
Asset Turnover Ratio Revenues / Total Assets
Debt-to-Equity Ratio Total Liabilities / Shareholder Equity
Current Ratio Current Assets / Current Liabilities
Quick Ratio (Current Assets - Inventory) / Current Liabilities
Interest Coverage Ratio EBIT / Interest Expense
Liabilities to Assets Ratio Total Liabilities / Total Assets
Operating Cash Flow to Assets Operating Cash Flow / Total Assets
CapEx to Assets Capital Expenditures / Total Assets
Free Cash Flow to Assets (Operating Cash Flow - CapEx) / Total Assets
Cash Flow Margin Operating Cash Flow / Revenues
Capital Intensity Capital Expenditures / Revenues
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D
Interview Guide

English Version
Category 1: General Impact of the Quota Law
1. What influence, if any, has the gender quota law had on your company?

(a) Can you provide specific examples of where this impact has been most noticeable?
2. How have perceptions of gender equality and diversity in your company changed since

the implementation of the quota law?

(a) Did this affect your company’s culture or reputation?

Category 2: Appointment Process and Challenges
3. How, if at all, has the quota law affected the process of appointing board members?

(a) What challenges or opportunities arose during this process?
4. How do you think the appointment process might have differed if the quota law were not

in place?
5. What challenges has your company faced in complying with the quota law?

(a) How were these challenges addressed?

Category 3: Boardroom Dynamics and Effectiveness
6. How has the gender quota law influenced decision-making within the board?

(a) Have you noticed changes in boardroom discussions or strategic direction?
7. In what ways, if any, do you think the quota law has influenced the effectiveness of the

supervisory board?

(a) Can you provide specific examples of improved or reduced effectiveness?

Category 4: Impact on Company Performance
8. Have gender quotas impacted the non-financial performance of your company?

(a) What specific areas, such as employee well-being, innovation, or organizational
health, have been affected?
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9. What changes, if any, have you observed in the financial performance of your company
due to the quota law?

Category 5: Long-Term and Industry-Wide Effects
10. To what extent is there enough female talent in the sector to sustain this law in the long

term?
11. What do you think will be the long-term effects of this quota law on your company and

the industry?

(a) Do you see this as primarily positive, negative, or mixed? Why?
12. Do you foresee any unintended consequences of this policy?

(a) How could these be mitigated?

Dutch Version
Categorie 1: Algemene Invloed van de Quotawet
1. Welke invloed, indien aanwezig, heeft de genderquotawet gehad op uw bedrijf?

(a) Kunt u specifieke voorbeelden geven waar deze impact het meest merkbaar was?
2. Hoe zijn de percepties over gendergelijkheid en diversiteit binnen uw bedrijf veranderd

sinds de invoering van de quotawet?

(a) Heeft dit effect gehad op de bedrijfscultuur of reputatie van uw bedrijf?

Categorie 2: Benoemingsproces en Uitdagingen
3. Hoe heeft de quotawet, indien van toepassing, het proces van het benoemen van bestu-

ursleden beïnvloed?

(a) Welke uitdagingen of kansen zijn tijdens dit proces naar voren gekomen?
4. Hoe denkt u dat het benoemingsproces zou verschillen als de quotawet er niet was

geweest?
5. Welke uitdagingen heeft uw bedrijf ervaren bij het voldoen aan de eisen van de quotawet?

(a) Hoe zijn deze uitdagingen aangepakt?

Categorie 3: Dynamiek en Effectiviteit in de Raad van Commissarissen
6. Hoe heeft de genderquotawet invloed gehad op de besluitvorming binnen de raad?

(a) Heeft u veranderingen opgemerkt in de discussies in de bestuurskamer of de strate-
gische richting?

7. Op welke manieren, indien van toepassing, denkt u dat de quotawet de effectiviteit van
de raad van commissarissen heeft beïnvloed?

(a) Kunt u specifieke voorbeelden geven van verbeterde of verminderde effectiviteit?

Categorie 4: Invloed op Bedrijfsprestaties
8. Heeft de genderquota invloed gehad op de niet-financiële prestaties van uw bedrijf?
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(a) Welke specifieke gebieden, zoals het welzijn van medewerkers, innovatie of de
organisatorische gezondheid, zijn beïnvloed?

9. Welke veranderingen, indien aanwezig, heeft u waargenomen in de financiële prestaties
van uw bedrijf door de quotawet?

Categorie 5: Langetermijn- en Sectorbrede Effecten
10. In hoeverre is er genoeg vrouwelijk talent in de sector om deze wet op lange termijn te

kunnen dragen?
11. Wat denkt u dat de langetermijneffecten van deze quotawet zullen zijn op uw bedrijf en

de sector?

(a) Ziet u dit als overwegend positief, negatief of gemengd? Waarom?
12. Verwacht u onbedoelde gevolgen van dit beleid?

(a) Hoe zouden deze gevolgen kunnen worden beperkt?



E
Supervisory Board Composition

68



69

Table E.1: Female Representation on Supervisory Boards – Tech Companies (Coloring: 2019–2024)

Company 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
AALBERTS 0% 0% 25% 25% 25% 40% 33% 25% 33% 33%
Adyen – – 0% 25% 25% 25% 40% 40% 40% 50%
AKZO NOBEL 29% 38% 30% 33% 33% 38% 33% 38% 38% 33%
ALFEN – – 0% 0% 33% 33% 50% 50% 50% 50%
AMG 11% 11% 22% 17% 33% 33% 33% 33% 33% 43%
ARCADIS 17% 29% 29% 29% 29% 33% 33% 33% 57% 57%
ASMI 0% 0% 20% 20% 20% 33% 43% 50% 50% 43%
ASML 33% 38% 38% 38% 38% 33% 38% 44% 44% 44%
Avantium 17% 20% 40% 40% 33% 80% 80% 50% 33% 33%
BESI 20% 20% 20% 17% 20% 20% 40% 40% 40% 40%
C/TAC 33% 33% 33% 33% 33% 33% 33% 33% 33% 33%
CM.com – – – – 20% 17% 25% 33% 33% 33%
Corbion 17% 20% 20% 20% 20% 33% 50% 50% 50% 50%
Envipco 0% 0% 0% 0% 0% 0% 14% 33% 40% –
FASTNED – – – – 0% 50% 67% 50% 50% 50%
Fugro 33% 33% 33% 33% 33% 29% 33% 33% 33% 33%
Holland Colours 20% 20% 20% 25% 25% 25% 25% 25% 50% –
Hydratec 0% 0% 33% 33% 33% 33% 33% 33% 33% 50%
Kendrion 33% 40% 50% 50% 50% 50% 50% 50% 50% 50%
KPN 29% 29% 25% 25% 25% 38% 38% 50% 33% 33%
NEDAP 25% 25% 25% 25% 50% 50% 40% 50% 40% 40%
OCI 0% 14% 14% 14% 11% 22% 22% 22% 33% 33%
Pharming 0% 0% 0% 0% 20% 33% 43% 43% 43% 43%
Philips 33% 43% 43% 33% 50% 40% 44% 40% 40% 36%
SBM Offshore 38% 38% 38% 25% 25% 25% 29% 43% 33% 43%
SIF 20% 20% 20% 20% 20% 20% 20% 20% 40% 40%
Signify – 20% 29% 33% 40% 33% 33% 33% 43% 50%
TKH 20% 20% 33% 20% 20% 33% 40% 40% 40% 60%
TomTom 33% 40% 20% 17% 20% 40% 50% 40% 40% 50%
Vopak 0% 0% 17% 20% 33% 33% 33% 33% 33% 33%
Wolters Kluwer 17% 29% 43% 43% 43% 43% 43% 57% 67% 57%
Average 18% 21% 27% 24% 27% 34% 38% 39% 41% 43%
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Table E.2: Female Representation on Supervisory Boards – Non-Tech Companies (Coloring: 2019–2024)

Company 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
ABNAMRO 33% 43% 43% 29% 29% 38% 43% 57% 57% 57%
ACOMO 25% 25% 25% 25% 25% 25% 40% 40% 40% 40%
AFC Ajax 0% 0% 0% 0% 0% 0% 20% 33% 40% 33%
Ahold Delhaize – 21% 17% 22% 33% 44% 33% 33% 44% 50%
Alumexx – – 0% 0% 0% 0% 0% 0% 0% –
ASR 25% 25% 25% 40% 33% 33% 40% 40% 43% 43%
BAM 17% 17% 33% 33% 40% 33% 33% 33% 33% 43%
BASIC FIT 20% 17% 17% 17% 17% 17% 17% 20% 33% 33%
Bever 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Brunel 0% 0% 0% 0% 25% 25% 25% 33% 33% 50%
Ease 0% 0% 33% 33% 33% 50% 50% 50% 50% 50%
EUROC. PROP. 17% 17% 20% 20% 40% 40% 67% 67% 50% 67%
Euronext 22% 33% 22% 22% 30% 22% 40% 40% 40% 40%
FORFARMERS 17% 17% 17% 17% 17% 33% 33% 33% 33% 33%
Heijmans 17% 20% 20% 33% 40% 40% 40% 40% 40% 33%
Heineken 20% 27% 30% 30% 40% 40% 40% 40% 44% 40%
IEX Group 0% 0% 0% 0% 0% 0% 0% 0% 0% –
IMCD 0% 20% 20% 20% 20% 33% 40% 40% 40% 40%
ING 25% 38% 22% 25% 33% 33% 33% 33% 33% 33%
Justeat Takeaway 14% 25% 25% 33% 33% 40% 29% 29% 50% 38%
MKB Nedsense 25% 0% 0% 0% 0% 0% 0% 0% 0% –
NSI – 20% 40% 50% 50% 40% 40% 40% 60% 40%
Porceleyne Fles 25% 20% 20% 20% 20% 0% 33% 33% 33% 33%
POSTNL 29% 33% 33% 29% 43% 43% 33% 43% 38% 38%
Randstad 29% 29% 29% 29% 29% 43% 50% 50% 43% 57%
Sligro 20% 20% 20% 20% 20% 20% 0% 33% 33% 40%
VALUE 0% 33% 33% 33% 0% 0% 0% 0% 0% 50%
Van Lanschot 40% 33% 33% 29% 29% 43% 43% 43% 50% 57%
Vastned 40% 50% 50% 50% 50% 33% 0% 33% 33% 40%
Wereldhave 20% 20% 20% 25% 25% 33% 33% 33% 33% 33%
Average 19% 21% 22% 23% 25% 27% 29% 33% 35% 41%
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Table E.3: Years of Forced Female Appointments on Supervisory Boards (2015–2024)

Tech Companies
Company Years
AALBERTS 2020 & 2023
Adyen 2021
AKZO NOBEL 2022 & 2024
ALFEN 2020
AMG 2023
ARCADIS 2021
ASMI 2020
ASML 2021
Avantium 2022
BESI 2021
C/TAC 2023
CM.com 2021
Corbion 2020
Envipco 2021 & 2022
FASTNED 2020
Fugro 2023
Holland Colours 2023
Hydratec —
Kendrion —
KPN 2020 & 2023
NEDAP —
OCI 2020 & 2023
Pharming 2020
Philips 2021
SBM Offshore 2021 & 2022 & 2024
SIF 2023
Signify 2020
TKH 2020
TomTom 2020 & 2022
Vopak —
Wolters Kluwer —

Non-Tech Companies
Company Years
ABNAMRO 2020
ACOMO 2021
AFC Ajax 2021 & 2022
Ahold Delhaize 2022
Alumexx —
ASR —
BAM 2020 & 2021
BASIC FIT 2023
Bever —
Brunel 2024
Ease 2022
EUROCOMM. PROP. 2020 & 2023
Euronext 2021 & 2024
FORFARMERS 2020 & 2022
Heijmans 2020
Heineken —
IEX Group —
IMCD 2020 & 2023
ING 2023
Justeat Takeaway 2022 & 2023
MKB Nedsense —
NSI —
Porceleyne Fles 2021
POSTNL 2021
Randstad 2020
Sligro 2022
VALUE —
Van Lanschot 2020
Vastned 2022 & 2024
Wereldhave —
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Table F.1: Female Representation on Management Boards – Tech Companies (2015–2024)

Company 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
AALBERTS 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Adyen – – – 0% 0% 17% 17% 17% 29% 29%
AKZO NOBEL 50% 50% 0% 0% 0% 0% 0% 0% 0% 0%
ALFEN – – 0% 0% 0% 0% 0% 33% 33% 25%
AMG 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
ARCADIS 25% 33% 40% 50% 50% 50% 50% 50% 50% 50%
ASMI 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
ASML 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Avantium 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
BESI 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
C/TAC 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
CM.com – – – – 0% 0% 0% 0% 0% 0%
Corbion 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Envipco 0% 0% 0% 0% 0% 0% 0% 0% 0% –
FASTNED 0% 0% 0% 0% 0% 0% 0% 0% 0% 33%
Fugro 0% 0% 0% 0% 0% 0% 50% 50% 50% 50%
Holland Colours 50% 50% 50% 33% 33% 33% 0% 0% 0% –
Hydratec 0% 0% 0% 50% 50% 50% 50% 50% 50% 50%
Kendrion 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
KPN 0% 0% 0% 0% 29% 33% 33% 33% 50% 50%
NEDAP 0% 0% 0% 0% 0% 50% 33% 33% 33% 33%
OCI 0% 0% 0% 0% 33% 25% 25% 25% 25% 25%
Pharming 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Philips 0% 0% 0% 0% 0% 0% 0% 0% 0% 33%
SBM Offshore 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
SIF – 0% 0% 0% 0% 0% 0% 0% 0% 0%
Signify – 0% 0% 0% 0% 25% 33% 33% 25% 0%
TKH 17% 0% 17% 17% 17% 17% 0% 17% 17% 17%
TomTom 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Vopak 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Wolters Kluwer 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
Average 7% 7% 5% 7% 8% 11% 11% 13% 13% 15%
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Table F.2: Female Representation on Management Boards – Non-Tech Companies (2015–2024)

Company 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
ABNAMRO 14% 50% 22% 22% 25% 25% 38% 43% 38% 38%
ACOMO 0% 0% 0% 0% 0% 0% 50% 50% 0% 50%
AFC Ajax 0% 0% 0% 0% 25% 25% 25% 25% 20% 25%
Ahold Delhaize – 0% 0% 0% 0% 25% 25% 25% 25% 25%
Alumexx – – 0% 0% 0% 0% 0% 0% 0% –
ASR 25% 25% 25% 25% 33% 67% 33% 33% 50% 50%
BAM 33% 33% 33% 0% 0% 0% 0% 0% 0% 0%
BASIC FIT – 0% 0% 0% 0% 0% 0% 0% 0% 0%
Bever 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Brunel 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Ease 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
EUROC. PROP. 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Euronext 0% 14% 0% 0% 25% 22% 33% 33% 33% 22%
FORFARMERS 0% 0% 0% 0% 0% 0% 0% 0% 0% 33%
Heijmans 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Heineken 50% 50% 50% 50% 50% 50% 0% 0% 0% 0%
IEX Group – 0% 0% 0% 0% 0% 0% 0% 0% –
IMCD 0% 0% 0% 0% 0% 0% 0% 0% 25% 67%
ING 0% 14% 14% 14% 17% 33% 25% 25% 33% 29%
Justeat Takeaway 0% 0% 0% 0% 0% 0% 0% 0% 0% 25%
MKB Nedsense 0% 0% 0% 0% 0% 0% 0% 0% 0% –
NSI – 0% 33% 33% 33% 50% 50% 50% 50% 50%
Porceleyne Fles 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
POSTNL 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
Randstad 20% 20% 20% 20% 33% 33% 33% 40% 25% 25%
Sligro – 0% 0% 0% 0% 0% 0% 0% 0% 0%
VALUE 33% 25% 0% 0% 0% 0% 0% 0% 0% 0%
Van Lanschot 0% 0% 17% 33% 33% 0% 0% 17% 17% 33%
Vastned 20% 33% 50% 33% 40% 40% 14% 17% 20% 40%
Wereldhave 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Average 10% 11% 11% 10% 13% 13% 12% 14% 10% 20%
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G.1. All Companies Analyses Results
G.1.1. Regression Results – SvB as Independent Variable
Pre-Quota Period (2015–2019)

Metric Estimate P-value Group
Tobin’s Q 1.2606 0.0306 All
Current Ratio -11.699 0.0593 All
Quick Ratio -11.672 0.0599 All
Capital Intensity 0.3267 0.0574 All
Capex to Assets 0.0511 0.0135 All

Table G.1: Regression results for SvB pre-quota period.

Post-Quota Period (2020–2024)

Metric Estimate P-value Group
EBIT to Assets -0.1124 0.0702 All
EBITDA to Assets -0.1248 0.0033 All

Table G.2: Regression results for SvB post-quota period.

Comparison: Pre-Quota vs Post-Quota

Metric Interaction Estimate P-value Group
Current Ratio 5.6691 0.0678 All
Quick Ratio 5.9774 0.0500 All
Liabilities to Assets 0.2288 0.0613 All
Capital Intensity -3.0970 0.0980 All

Table G.3: Comparison of SvB regression results pre- vs post-quota.
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G.1.2. Regression Results – MB as Independent Variable
Pre-Quota Period (2015–2019)
No significant results.

Post-Quota Period (2020–2024)

Metric Estimate P-value Group
Net Income Growth 5.1043 0.0702 All
Market Cap to Assets -2.4335 0.0933 All
Operating Cash Flow Ratio -0.0550 0.0640 All

Table G.4: Regression results for MB post-quota period.

Comparison: Pre-Quota vs Post-Quota

Metric Interaction Estimate P-value Group
Current Ratio 1.5819 0.0800 All
Quick Ratio 1.5680 0.0790 All

Table G.5: Comparison of MB regression results pre- vs post-quota.

G.1.3. Differences-in-Differences Results
No significant results for baseline years 2020 and 2022.

G.1.4. Event Study Results

Metric Year Estimate Std. Error Statistic P-value Group
EBITDA Growth event+1 3.1622 1.7784 1.7781 0.0821 All
ROE event+2 0.4119 0.2236 1.8419 0.0719 All
Liabilities to Assets event-2 -0.2031 0.1179 -1.7221 0.0918 All
Liabilities to Assets event year -0.1178 0.0695 -1.6952 0.0968 All

Table G.6: Event study results for all companies.

G.2. Tech Companies Analyses Results
G.2.1. Regression Results – SvB as Independent Variable
Pre-Quota Period (2015–2019)

Metric Estimate P-value Group
Revenue Growth -1.176 0.0885 Tech
Liabilities to Assets -0.279 0.0497 Tech
Capital Intensity 0.2094 0.0622 Tech
Capex to Assets 0.0653 0.0180 Tech

Table G.7: Regression results for SvB pre-quota period (Tech).
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Post-Quota Period (2020–2024)

Metric Estimate P-value Group
Net Income Margin -0.5953 0.0922 Tech
Net Income Growth -5.5304 0.0226 Tech
Quick Ratio 1.6901 0.0352 Tech
Cash Flow Margin -0.6190 0.0172 Tech
EBIT to Assets -0.1785 0.0077 Tech
EBITDA to Assets -0.1447 0.0003 Tech
Operating Cash Flow Ratio -0.1553 0.0877 Tech

Table G.8: Regression results for SvB post-quota period (Tech).

Comparison: Pre-Quota vs Post-Quota

Metric Interaction Estimate P-value Group
EBITDA Margin -0.7276 0.0113 Tech
Net Income Margin -0.8445 0.0859 Tech
ROA -0.2055 0.0852 Tech
Debt to Equity 3.2365 0.0974 Tech
Liabilities to Assets 0.3414 0.0177 Tech
Net Income to Assets -0.2054 0.0855 Tech

Table G.9: Comparison of SvB regression results pre- vs post-quota (Tech).

G.2.2. Regression Results – MB as Independent Variable
Pre-Quota Period (2015–2019)

Metric Estimate P-value Group
ROA -0.1117 0.0097 Tech
ROE -0.3766 0.0818 Tech
Debt to Equity 0.8547 0.0626 Tech
Current Ratio -0.7265 0.0898 Tech
Quick Ratio -0.7458 0.0924 Tech
Liabilities to Assets 0.1250 0.0469 Tech
Net Income to Assets -0.1117 0.0098 Tech
Market Cap to Assets -0.3509 0.0909 Tech

Table G.10: Regression results for MB pre-quota period (Tech).

Post-Quota Period (2020–2024)

Metric Estimate P-value Group
Market Cap to Assets -7.6426 0.0260 Tech

Table G.11: Regression results for MB post-quota period (Tech).
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Comparison: Pre-Quota vs Post-Quota

Metric Interaction Estimate P-value Group
ROA 0.1225 0.0120 Tech
ROE 0.3900 0.0152 Tech
Asset Turnover 0.2280 0.0632 Tech
Net Income to Assets 0.1223 0.0123 Tech
EBIT to Assets 0.0760 0.0019 Tech
EBITDA to Assets 0.0739 0.0191 Tech
Operating Cash Flow Ratio 0.0996 0.0077 Tech
FCF to Assets 0.1274 0.0014 Tech

Table G.12: Comparison of MB regression results pre- vs post-quota (Tech).

G.2.3. Differences-in-Differences Results
2020 as baseline year
No significant results.

2022 as baseline year

Metric term Estimate Std. Error Statistic P-value Group
EBIT to Assets treat_post -0.0403 0.0209 -1.93 0.0628 Tech

Table G.13: Differences-in-Differences (2022) – Tech.

G.2.4. Event Study Results

Metric Year Estimate Std. Error Statistic P-value Group
EBITDA Growth event+2 1.7993 1.0261 1.7536 0.0917 Tech
Current Ratio event+2 -0.3592 0.2050 -1.7521 0.0920 Tech
Quick Ratio event+2 -0.4246 0.1914 -2.2183 0.0358 Tech

Table G.14: Event study results for tech companies.



G.3. Tech vs Non-Tech Analyses Results 79

G.3. Tech vs Non-Tech Analyses Results
G.3.1. Regression Results – SvB as Independent Variable
Pre-Quota Period (2015–2019)

Metric Estimate P-value Group
Revenue Growth -1.176 0.0885 Tech
Liabilities to Assets -0.279 0.0497 Tech
Capital Intensity 0.2094 0.0622 Tech
Capex to Assets 0.0653 0.0180 Tech
Tobin’s Q 2.1490 0.0620 Non-Tech
ROA -1.4177 0.0980 Non-Tech
Current Ratio -26.108 0.0033 Non-Tech
Quick Ratio -26.134 0.0032 Non-Tech
Net Income to Assets -1.4175 0.0980 Non-Tech

Table G.15: Regression results for SvB pre-quota period (Tech vs Non-Tech).

Post-Quota Period (2020–2024)

Metric Estimate P-value Group
Net Income Margin -0.5953 0.0922 Tech
Net Income Growth -5.5304 0.0226 Tech
Quick Ratio 1.6901 0.0352 Tech
Cash Flow Margin -0.6190 0.0172 Tech
EBIT to Assets -0.1785 0.0077 Tech
EBITDA to Assets -0.1447 0.0003 Tech
Operating Cash Flow Ratio -0.1553 0.0877 Tech
Liabilities to Assets 0.0807 0.0307 Non-Tech
Operating Cash Flow Ratio -0.0968 0.0025 Non-Tech

Table G.16: Regression results for SvB post-quota period (Tech vs Non-Tech).

Comparison: Pre-Quota vs Post-Quota

Metric Interaction Estimate P-value Group
EBITDA Margin -0.7276 0.0113 Tech
Net Income Margin -0.8445 0.0859 Tech
ROA -0.2055 0.0852 Tech
Debt to Equity 3.2365 0.0974 Tech
Liabilities to Assets 0.3414 0.0177 Tech
Net Income to Assets -0.2054 0.0855 Tech
Current Ratio 11.0572 0.0270 Non-Tech
Quick Ratio 11.3243 0.0213 Non-Tech

Table G.17: Comparison of SvB regression results pre- vs post-quota (Tech vs Non-Tech).
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G.3.2. Regression Results – MB as Independent Variable
Pre-Quota Period (2015–2019)
No significant results for non-tech companies.

Metric Estimate P-value Group
ROA -0.1117 0.0097 Tech
ROE -0.3766 0.0818 Tech
Debt to Equity 0.8547 0.0626 Tech
Current Ratio -0.7265 0.0898 Tech
Quick Ratio -0.7458 0.0924 Tech
Liabilities to Assets 0.1250 0.0469 Tech
Net Income to Assets -0.1117 0.0098 Tech
Market Cap to Assets -0.3509 0.0909 Tech

Table G.18: Regression results for MB pre-quota period (Tech).

Post-Quota Period (2020–2024)

Metric Estimate P-value Group
Market Cap to Assets -7.6426 0.0260 Tech
Liabilities to Assets 0.0807 0.0307 Non-Tech
Operating Cash Flow Ratio -0.0968 0.0025 Non-Tech

Table G.19: Regression results for MB post-quota period (Tech vs Non-Tech).

Comparison: Pre-Quota vs Post-Quota

Metric Interaction Estimate P-value Group
ROA 0.1225 0.0120 Tech
ROE 0.3900 0.0152 Tech
Asset Turnover 0.2280 0.0632 Tech
Net Income to Assets 0.1223 0.0123 Tech
EBIT to Assets 0.0760 0.0019 Tech
EBITDA to Assets 0.0739 0.0191 Tech
Operating Cash Flow Ratio 0.0996 0.0077 Tech
FCF to Assets 0.1274 0.0014 Tech
Cash Flow Margin -6.4840 0.0962 Non-Tech

Table G.20: Comparison of MB regression results pre- vs post-quota (Tech vs Non-Tech).
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G.3.3. Differences-in-Differences Results
2020 as baseline year

Metric Term Estimate Std. Error Statistic P-value Group
Tobin’s Q treat_post 1.39 0.473 2.94 0.0046 Tech vs Non-Tech
Market Cap to Assets treat_post 1.18 0.483 2.45 0.0171 Tech vs Non-Tech
EPS treat_post 1.59 0.703 2.26 0.0276 Tech vs Non-Tech
Quick Ratio treat_post 0.725 0.382 1.90 0.0630 Tech vs Non-Tech
Current Ratio treat_post 0.737 0.398 1.85 0.0692 Tech vs Non-Tech

Table G.21: Differences-in-Differences (2020) – Tech vs Non-Tech.

2022 as baseline year

Metric Term Estimate Std. Error Statistic P-value Group
Tobin’s Q treat_post 0.871 0.482 1.81 0.0756 Tech vs Non-Tech
Asset Turnover treat_post -0.182 0.104 -1.75 0.0844 Tech vs Non-Tech
EPS treat_post 3.10 1.80 1.73 0.0895 Tech vs Non-Tech
Quick Ratio treat_post 1.31 0.771 1.70 0.0939 Tech vs Non-Tech

Table G.22: Differences-in-Differences (2022) – Tech vs Non-Tech.

G.3.4. Event Study Results

Metric Year Estimate Std. Error Statistic P-value Group
Tobin’s Q event year 1.8021 0.9094 1.9817 0.0535 Tech vs Non-Tech
EBITDA Growth event+2 1.4227 0.7772 1.8305 0.0738 Tech vs Non-Tech
Total Assets Growth event+1 0.6164 0.3301 1.8670 0.0683 Tech vs Non-Tech
Debt to Equity event-2 8.7646 5.0992 1.7188 0.0924 Tech vs Non-Tech
Current Ratio event+3 0.5433 0.3093 1.7564 0.0861 Tech vs Non-Tech
Quick Ratio event+3 0.5430 0.2942 1.8458 0.0718 Tech vs Non-Tech
Market Cap to Assets event year 1.7858 0.9110 1.9602 0.0560 Tech vs Non-Tech
Capex to Assets event+2 0.0160 0.0086 1.8652 0.0685 Tech vs Non-Tech
Capex to Assets event+3 0.0088 0.0045 1.9623 0.0558 Tech vs Non-Tech

Table G.23: Event study results – Tech vs Non-Tech.
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