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Between March and July 2018 Deloitte conducted a benchmark study 

on the application of the corporate governance code amongst Dutch 

listed entities. As part of this study 68 listed entities were examined, 

using publicly available sources (e.g. annual reports). As the Dutch 

Corporate Governance Code is principle based, the information 

presented here is subject to interpretation. No rights can be derived 

from the information presented here. 
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provide services to clients. Please see www.deloitte.nl/about to learn more about our global network of 

member firms.

Deloitte provides audit & assurance, consulting, financial advisory, risk advisory, tax and related services to 

public and private clients spanning multiple industries. Deloitte serves four out of five Fortune Global 500® 

companies through a globally connected network of member firms in more than 150 countries and territories 

bringing world-class capabilities, insights and service to address clients’ most complex business challenges. 

To learn more about how Deloitte’s approximately 264,000 professionals make an impact that matters, please 

connect with us on Facebook, LinkedIn, or Twitter.

This communication contains general information only, and none of Deloitte Touche Tohmatsu Limited, its 

member firms, or their related entities (collectively, the “Deloitte network”) is, by means of this 

communication, rendering professional advice or services. Before making any decision or taking any action 

that may affect your finances or your business, you should consult a qualified professional adviser. No entity 

in the Deloitte network shall be responsible for any loss whatsoever sustained by any person who relies on 
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REMUNERATION

A CEO earns between 3,5 and 215 times as much as the 

average employee. But what does that really mean? Read 

our blog here and learn how pay-ratios are calculated. 

Please note that company names have been anonymized 

to ensure privacy of studied companies. 

78% of studied companies describe how corporate values 

are embedded in the organization. With integrity as the 

most common corporate value. Want to find out how to 

really embed your values in the hearts and minds of 

people? Click here. 

Corporate 
Values

7
8

%
 

CULTURE
LONG TERM VALUE CREATION

Long term value creation is introduced as the defined in a variety of ways, without a clear definition. The Code’s emphasis on 

“stakeholder value” has been adopted, although some still report on shareholder value. A few put the interests of the company

as a separate entity first, introducing company value. Interested in what long term value really means and for whom? Read our 

blog here.  

Deloitte Corporate Governance 

Deloitte offers a range of governance services that help you 

to assess, design and deploy the governance model that 

best fits your organization. Do you want to engage in the 

dialogue on good governance or any of the underlying 

themes? Please feel free to contact Arjan or Eline. Also refer 

to our research on dilemmas in the boardroom here. 

Contacts

Arjan ten Cate

Director Risk Advisory

+31 6 12 34 29 01 

atencate@deloitte.nl

Eline van der Lugt

Manager Risk Advisory

+31 6 10 46 24 47

evanderlugt@deloitte.nl

RISK REPORTING 

Best practice risk paragraphs are transparent and to 

the point, and help stakeholders assess the 

effectiveness of the risk management system.

Disclose what improvements to the risk 

management system were made
49%

Provide a clear picture of all main risks the 

company faces99%

Describe how risk management is embedded in the 

organization (e.g. risk culture or risk governance)
47%

Present a mitigation plan per risk90%

Disclose materialized risks (events) that had a 

significant impact on the organization
19%

Provide a financial sensitivity analysis18%

Description of risk appetite (per risk, per category 

or general)
78%

Provide an visual overview of risks31%

Only 15% of studied companies meet diversity 

targets in both Management Board Supervisory 

Board. If we would apply the same targets to 

nationality, companies do much better. Almost 40% of 

companies have over 30% non-Dutch members in 

their board. Will the current targets really help improve 

diversity in the board room? Read our blog here.  

Meeting the expectations of 

our stakeholders

Long term impact on 

society 

Responsibility 

for the 

environment

Investing for 

the long term 

Cost efficiencies 

Providing a product that 

makes the world 

healthier/more 

sustainable

Corporate citizenship

Earnings per 

share

ROIC

152x

“Long term 

value 

creation”  

literally 

mentioned…

623x

How do we create long term value? 

Evolve product/service offerings 

Consider ecologic/sociologic 

impact on society 

Monitor and/or adapt 

innovative solutions 

High quality customer services 

Strive for sustainable growth

Strive for profitable growth 

Being transparent

Stakeholder dialogue

Maintain high corporate governance and 

compliance standards

Invest/develop human capital 

For whom do we create value..?

10% 
For the (formal) owners of the 

company, creating 

Shareholder value

15% 
For the organization as separate 

entity: Company value

75% 
For all relevant stakeholders, 

creating Stakeholder value

The 2016 Dutch Corporate Governance Code, one year later 
A benchmark study of annual reports of Dutch listed companies

Of all companies 97% base their in-control statement on 

the Code. Of which 79% literally copy-paste the items 

mentioned in the code. Of those, 73% add a disclaimer

to the in-control statement. How much value does the in-

control statement add like this? Read our blog here. 

Management board Supervisory board

91% 9% 29% 71% 
Non-Dutch Non-Dutch 30% 40% 
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Increase since last fiscal year

Decrease since last fiscal year

Constant since last fiscal year
CEO/Median employee

CEO/Average employee (distinct group)

CEO/Average employee (worldwide)

Average MB/Average employee (worldwide)

CEO/Average management level
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25% .. of the Dutch listed companies 
do not report a pay-ratio at all
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