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FOR THE READER OF THIS REPORT
Promoting women leaders through self-regulation is a strategic target of Finland Chamber of Commerce. Our
goal is that the best persons are appointed to leadership positions of companies, regardless of their gender. In
order to make this goal reality we have created our award-winning Women Leaders Program and this report is a
crucial element of the program. The report produces facts for public discussion and food for thought so that the
discussion would be based on facts and not just feelings.
This report is our fourth women executives study. In 2011 we published our study called Men Lead Business
Operations of Listed Companies – Women End up in Support Functions that covered all Finnish listed companies. We
found although the number of women on boards had risen sharply for the past few years the number of women
on executive team level was still very low, especially on business management.
In 2012 we published our second women executives study called The Glass Ceiling is Cracking – Self-regulation Beats
Quotas where we found that women’s number on corporate boards was still increasing. The same did not apply to
CEO or executive management level, although the number of women in business lead had increased.
Our third study Boardroom Success for Women – Challenges in Business Management in 2013 was extended to cover
all state-owned companies as well as some of the largest unlisted companies in addition to listed companies.
However, collecting data proved to be challenging as unlisted companies have no obligation to publish governance
information on their websites. The study found that in listed companies the share of women in the boards had
continued to increase, and positive development was detected on the executive level. On the other hand, the share
of 36-45-year-old women was found lower than the share of women among 46-55-year-old executives.
In the fourth report Women Executives Stepping up for More Business Responsibility we focus purely on listed
companies. This report goes further from the previous studies in covering such issues as directors’ and executives’
professional and educational background and age. With this new data we aim to deepen our view of the factors
that promote women to top positions.
In this fifth report we observe continuing increase of women directors. We also discover a new trend; in the younger
age groups women’s share of executive positions is higher than in the older age groups. This gives hope that that
the glass ceiling will crack in the near future.
The Finnish model of promoting women’s leadership through self-regulation without legislated quotas attracts
international attention. Representatives of Finland Chamber of Commerce have given speeches and presentations
on the subject at many international events on several continents. In order to share our information and experiences
we publish the reports in English in addition to the Finnish version. In June 2015, Finland Chamber of Commerce
won the first prize for its Women Leaders Program in the best corporate social responsibility project category at the
World Chambers Competition in Torino.
The findings of these reports have also inspired the Finland Chamber of Commerce to take further concrete
measures to promote women’s leadership. Our third consecutive Mentoring Programme for Women Leaders is
starting.
Helsinki, 22 December 2015

Leena Linnainmaa		
Deputy Chief Executive		

Antti Turunen
Legal Counsel
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INTRODUCTION

This is the fifth women directors executives report by Finland Chamber of Commerce. In this report we update
women directors’ and executives’ situation and reveal the changes since the previous reports. We have gathered
information on the professional and educational backgrounds of directors and executives in order to be better
able to assess the compositions of listed companies leading organs and how women and men are represented in
different functions.
In the first part of this report we describe the development of women’s number in the corporate boardrooms of
Finnish listed companies. We also compare the Finnish situation with international statistics. We also study the
professional background of directors and consider the possible reasons for the smaller number of women than
men in corporate boardrooms.
Quotas as well as self-regulatory measures are handled in the report.
In the second part of the report we describe women’s number in executive management of Finnish listed companies
- particularly if the women lead support or business functions - and search for differences among different company
sizes and sectors. We also study the age structure of executives, as well as their education and the length of tenure
and the differences between women and men in these issues.

Preparation of the report
This report by Finland Chamber of Commerce covers all companies with main listing in Helsinki Stock Exchange, 118
companies (27 large cap, 34 mid cap and 57 small cap). As for boards, the data for the report was gathered during
the 2015 AGM seasons and covers 117 companies (27 large cap, 33 mid cap and 57 small cap). The companies are
divided into three categories by their market capitalization: large-caps (over 1 billion Euros), mid-caps (150 million
Euros to 1 billion Euros) and small-caps (under 150 million Euros).
The contents are based on the information given by the listed companies on their websites, as well as various other
studies and sources. The information on company websites was collected by assistant Jenna Pitkänen in September
2015. Data on boards of listed companies was collected during the AGM season in spring 2015, mainly in April.
When the source of the data provided in this report is outside Finland Chamber of Commerce, we provide
information on sources and direct links to them.
Assistant Jenna Pitkänen collected data from the companies’ websites. The results were analyzed by Deputy Chief
Executive Leena Linnainmaa and legal counsel Antti Turunen. The English version of the report was written by
Leena Linnainmaa.
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MORE WOMEN ON CORPORATE BOARDS
WITHOUT QUOTAS IN FINLAND

Some ten years ago corporate boards of large companies were male-dominated. Since then the situation has
changed considerably in Finland where both the corporate sector and government have contributed to a major
increase in women’s participation on corporate boards. The number of women on Finnish listed companies’ boards
is among the top EU countries and the world as well. This has been achieved without quota legislation.
The Finnish business sector has since 2003 taken proactive measures to promote women directors on corporate
boards. The target is a balanced situation where women’s high education and share of the labour force reflects
women’s participation on board. Then companies will find the best possible persons to their boards and executive
positions.
Already in 2003 the gender distribution of listed companies’ boards was included in the Finnish Corporate
Governance Code for listed companies. In spring 2008 the business sector added a recommendation to the Finnish
Corporate Governance Code requiring both genders to be represented on boards.
In addition to the business sector, also the government has taken an active role in promoting women directors. In
2004 the Finnish Government set a target of 40 per cent women board members in state-owned companies. This
ambitious target was reached already in spring 2006.
As part of its equality program the government also follows the development of women’s positions on listed
companies’ boards.
The distribution of gender on corporate boards is the object of wide European and global interest. The European
Commission published in 2012 its proposal for a quota directive. It is evident that women’s participation had not
attracted sufficient interest in some Member States before the Commission’s proposal as women’s participation on
corporate is still very low boards in some EU countries.
Finland can be seen as an example how to promote women’s directorships without quotas. Women’s participation
on corporate boards is EU top level. The European Parliament recognized the effectiveness of Finland’s Corporate
Governance Code in its resolution in July 2011.1

1 Women and business leadership, European Parliament resolution of 6 July 2011 (2010/2115(INI)), point 6.
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The recognition was not unjustified considering the active measures taken by the business sector to promote
women directors and the results of these measures. The Finnish model as well as the activities of Finland Chamber
of Commerce are well-known. Finland Chamber of Commerce won the first prize for its Women Leaders Program in
the best corporate social responsibility project category at the World Chambers Competition in Torino in June 2015.
Representatives of Finland Chamber of Commerce have represented the Finnish experience on such fora as World
Chambers Congress in Doha, Arab Women’s Leadership Forum in Dubai, The Council of Europe and the World Bank.
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One-tier board system in Finland
As a rule, Finnish listed companies use a so-called
one-tier governance model, which, in addition to the
general meeting, comprises the board of directors
and the managing director (CEO). According to the
Limited Liability Companies Act, a company may also
have a supervisory board. Very few listed companies
have supervisory boards. Almost all board members in
Finland are non-executive.
In practice all listed companies have an executive
management team although the Companies Act does
not stipulate its existence. The executive management
team assists the managing director (CEO) in the
performance of his or her duties. The management
team has no official statutory position but, in practice, it
has a significant role in the organisation of the company
management.
This study covers the boards, CEOs and executive
management teams of all Finnish listed companies.

One-tier board system in Finland
General Meeting of
Shareholders
Auditors
Board of Directors

CEO
Executive
Management Team

19

8

October 2014

Women Executives / Linnainmaa
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Women on corporate boards in Finland
Women’s share of directorships of Finnish listed
companies is 24 per cent (23 % in 2014) whereas the
figure was only 7 per cent in 2003. The increase has
been quick and women’s share is now more than three
times higher than it was 10 years ago. The change is
rapid as it has happened without quotas considering
that the share in 2008 was already 12 per cent which
is still higher than many EU countries have even today.
Since 2011, women’s share has increased from 18 to 24
per cent.

As it is elaborated later in this report, a considerable
number of directors have previous experience on line
management, often CEO experience. The situation
is clear: if we cannot increase women’s number in
business management on C-suite level, it cannot either
be expected that women’s directorships increase
considerably as the figures are relatively high already.
Quotas are no answer to the reasons behind the
small number of women executives with business
management experience.

During the AGM season of 2015, 28 new women
directors were elected to the boards of listed companies
(2014: 27 new women directors). When altogether 146
women hold seats on boards of listed companies, the
share of new women directors is 19 percent, almost a
fifth of them.
Women hold the majority in on company. Furthermore,
two companies have an equal share of men and women.
One woman has a directorship in 47 companies out of
117. It should be noted that Finnish listed companies
have small boards; the average board size of a small cap
listed company in Finland is only 5.2 directors.2

2 Study by Finland Chamber of Commerce, June 2015, page 18 (Finnish only) http://kauppakamari.fi/wp-content/
uploads/2012/01/cg-selvitys-2015.pdf
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Women directors in different sizes of
companies

Multiple directorships

Since 2011, the share of women on the boards of
Finnish listed companies has increased from 18 to 24
per cent. The percentage has increased rather steadily
in all sizes of listed companies, although this year the
figure for small caps fell from 20 to 19 per cent.

30 % WOMEN DIRECTORS IN
LARGE LISTED COMPANIES
Company size has a considerable impact on women’s
share of directorships. In large cap companies women
have more 30 per cent of directorships in Finland,
whereas the figure is 24 per cent for mid caps and 19
per cent for small caps, overall figure being 24 per
cent. The same phenomenon exists in other countries
too that large companies have relatively more women
directors than smaller listed companies.

In Finland accumulation of directorships in listed
companies to same persons – men or women – is not a
particular problem because board positions are divided
among a large number of people.
In 2015 there are 726 board positions in Finnish listed
companies, and women hold 171 of the seats (24%).
The seats are divided between 640 persons, 494 of
them men and 146 women. Directors hold an average
of 1.1 directorships in the Finnish listed companies. The
average is a little bit higher among women, 1.2 board
seats. The figures cover Finnish listed companies with
main listing in Helsinki.

AVERAGE NUMBER OF
DIRECTORSHIPS PER PERSON
- WOMEN: 1.2
- MEN: 1.1
In Finland there aren’t any significant difference
between men and women regarding multiple
directorships. Two directorships are held by 57 persons,
38 of them men. Three seats are held by 7 persons, 6 of
them men. Four seats are held by 4 persons, 3 of them
men. Furthermore, one man has 5 seats in Finnish listed
companies.

Womens share in boards of listed companies
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Women chairpersons

The background of directors

Women’s share of chairmanships is not as often
discussed as women’s directorships in general. The
reason may be that quotas cannot be used to increase
the number of women chairpersons.

Often the studies on women directors are limited to the
share of women’s directorships. It is often forgotten that
directorships are the top of a career path. Quotas don’t
remedy the lack of suitable experience.

5 % WOMEN CHAIRPERSONS

70 % OF DIRECTORS HAS
EXPERIENCE ON BUSINESS
OPERATIONS MANAGEMENT

Only 5 per cent of chairpersons of Finnish listed
companies are women, altogether 6 women (2014: 4%).
One of them functions in a large cap company.
In Sweden the share of female chairpersons is the same
as the Finnish figure: 5 per cent.3
In Greece there is 1 woman chairperson out of 26 large
companies (3.8 %).

Most directors are selected among persons with
experience on business operations management, such
as line management and most often as a CEO.
Leadership of support functions does not lead as often
to board positions.

3 Andra AP-fondens Kvinnoindex 2015. http://www.ap2.se/
sv/ap2-som-agare/kvinnoindex-2010/
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Men have CEO experience more often than
women
Slightly more than half (51%) of directors (62 %) have
CEO experience in a listed or unlisted company (2014:
62%). The difference in this respect is significant
between men and women. Just a third of women
directors have CEO background whereas more than half
of men have that background.
CEO experience has increased significantly – by 40 per
cent - among women directors since 2014. As for men,
CFO background has increased as well as chief legal
officer background although the latter is not a common
background for directors.
Directors with other than business operations
background have most often CFO or financing
background. Legal, HR, marketing or communications
are the most seldom found backgrounds among board
members. It is noteworthy than in those positions
women’s share is the largest (see later in this report).

HR DIRECTORS SELDOM ON
BOARDS
We found only 17 directors with background as chief
legal officer. The clear majority of them are women (12)
and only 5 are men. When we regard chief legal officers
in executive teams of listed companies, we notice that
only 37 per cent of them are women. This means that
women are overrepresented among directors with legal
background.
The same applies to directors with CFO background.
While only 21 per cent of CFOs of listed companies
are women, women’s share of directors with CFO
background is 36 per cent.

Background of board members
CEO experience
100%
80%
60%

43,63 %
66,25 %

40%
20%

56,37 %
33,75 %

0%
Women
CEO experience

12

WOMEN EXECUTIVE REPORT 2015

Men
No CEO experience

WOMEN ON BOARDS

WOMEN OVERREPRESENTED
AMONG DIRECTORS
WITH CFO OR LEGAL
BACKGROUND

operations management. However, 75 per cent of male
directors have that background.
The figures should be also compared to the share of
women in business operations management of listed
companies – 11 per cent of those positions are held by
women. As long as that figure is so low, it is unfounded
to believe that women’s share of directorships can
increase rapidly from the current relatively high
numbers. A breakthrough is first needed for women
executives in business operations management.

Directors with marketing or communications
background is even rarer as only 9 directors have that
background, 6 men and 3 women. The lowest number
of directors has HR director background, just 5 persons,
only 1 of them male.
The above-mentioned figures show that the
backgrounds which are often found among women,
such as HR and communications, are not common
among directors. When we study the small number of
directors with background in legal or HR, women’s share
among them rises. Regarding CFO or legal background,
women are actually overrepresented among directors.
This seems to indicate that the recruitment of women
to boards requires to look for candidates in support
functions when business operations management is
seldom in women’s hands in listed companies.
However, even though women directors have
significantly less seldom CEO background than men,
the majority (54%) of even female directors have their
background either as CEO or otherwise in business

Board members' gender distribution
by work experience
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Business operations
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THE FINNISH CORPORATE GOVERNANCE CODE
HAS PROVED ITS EFFECTIVENESS
Since 2008, the Finnish Corporate Governance Code4
states as follows:
“Both genders shall be represented on the board”
The recommendation of the Finnish Corporate
Governance Code requiring both genders to be
represented on the board has proved to be a powerful
tool in increasing women’s directorships in listed
companies. The recommendation differs from the
corporate governance codes of other EU countries for
its requirement of transparency concerning the reasons
why a listed company has an all-male board. Women’s
representation on boards of Finnish listed companies
is among the top EU figures without legislated quotas.
The Finnish Corporate Governance Recommendation of
2003 was the first national code in the world to mention
the sex of board members:

4 http://cgfinland.fi/files/2015/10/hallinnointikoodi-2015eng.pdf The Code of 2015 enters into force on
1 January 2016. The requirement of both genders to be
represented on board is included in recommendation 8 of
the new Code and in recommendation 9 of the previous
Codes.

“It is imperative for the board’s work and its effective
functioning that the board is composed of directors with
versatile and mutually complementary capabilities and
skills. The age mix and the proportions of both sexes
can also be taken into account in the composition of the
board.”
This text was included in the Code by the business
sector’s own initiative. It was not a strong approach
but it was a beginning and helped to pave way for a
stronger approach later.
If a company does not comply with the
recommendation, it must account for and explain the
deviation from the Code. Actually, although some other
national codes handle diversity on the boards, the
Finnish Code is the only one requiring an explanation
if both genders are not represented on the board of a
company. This requirement is what makes it effective.
The general experience in the Finnish market is that
most companies are reluctant to depart from the
Code due to the publicity of the departure. So there
was confidence that a recommendation requiring an
explanation if not complied with will have an effect.
This confidence was not unfounded.

Gender composition in Boards of Finnish listed
companies - Impact of the CG Code
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In 2008, when the Code was issued, only 51 per cent of
Finnish listed companies had a female board member
while 49 per cent. Today the figure is 87 per cent, largely
as a result of the Code.
After the recommendation was given, the ratio soon
started to change. In 2009, already 59 per cent of the
companies had at least one female board member even
though the recommendation had not yet entered into
force.
In spring 2010, the number of companies with at least
one woman board member rose to 74 per cent of all
listed companies. This can be seen as a success as the
change from 51 to 74 per cent happened in two years
and without much controversy. In spring 2011, the
number rose to 78 per cent, in 2012 to 86 per cent, in
2013 to 89 per cent and in 2014 to 91 per cent. In 2015
figure decreased to 87 per cent.
In Sweden, 26 listed companies have an all-male
board).5
There are 15 listed companies with an all-male board
(11 in 2014, 13 in 2013). With one exception the
deviating companies are small caps with an average
market under 40 million Euros. One company with an
all-male board has grown from small to mid cap size.
All large caps have complied with the recommendation
since it entered into force.

5 Andra AP-fondens Kvinnoindex 2015. http://www.ap2.se/
sv/ap2-som-agare/kvinnoindex-2010/
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Deviations to be explained
The Finnish Corporate Governance Code is based on the Comply or Explain principle. The Code is binding for listed
companies as a part Stock Exchange regulations. If a company does not comply with a recommendation of the
Code, it must account for and explain the departure from the recommendation. This requires public disclosure. A
company must disclose that it complies with the Code, and provide information on any departures as well as their
explanations on its website and in its annual Corporate Governance Statement.
Finland Chamber of Commerce has followed the quality of the explanation. We find the quality of the explanations
to have ameliorated although for some companies the duty still seems to be a challenge. Those companies are
small caps with very limited resources.
In spring 2015 listed companies issued their corporate governance statements for 2014. At that time 11 companies
deviated from the recommendation. One company did not report or explain the departure although a departure
clearly existed. Some companies still gave a rather general explanation such as:

“Both genders are not represented on the Board of Directors. This is due to the fact that despite its efforts the company has not been able to propose female candidates to the Annual General Meeting. However,
the company’s long-term target is to have both genders represented in the Board composition.”

”Company X deviates from the Finnish Corporate Governance Code Recommendation 9 concerning
the gender parity of the Board. Suitable candidates as a Board member to meet the recommendations of the
Corporate Governance Code has so far not found.”

In the following explanation the company explains the process and roles the different company organs giving a
rather clear picture of the situation:

” According to the Finnish Governance Code, one element of a diverse composition of the board is
to have both genders represented on the board (Recommendation 9). The Company has departed from
this recommendation, as the Annual General Meeting held on April 10, 2014 did not elect both genders to
the Board of Directors. The proposal adopted by the Annual General Meeting regarding the composition of
the Board was made by shareholders who represented approximately 43.9% of the shares of the Company.
Such shareholders were informed about the content of Recommendation 9 by the Board of Directors of the
Company. According to the information received, the shareholders who made the proposal, on the one hand,
wanted to emphasize the continuity of the Board composition due to foreseen focus areas in the Board work
and did not, on the other hand, in view of the size and nature of the Company´s operations, consider it appropriate to increase the number of the Board members from the previous five members. The management
of the Company and the composition of the Board are thereby based on strong ownership steering and, thus,
the main shareholders have a significant representation in the Company´s Board. The Company does not have a nomination committee.”
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Diversity principles for the board
Since October, the Finnish Corporate Governance Code
includes a recommendation on diversity principles
for the board. The new recommendation 9 states the
following:
The company shall establish principles concerning the
diversity of the board of directors.
Factors to be taken into account when establishing
the principles on diversity may include, for example,
age and gender as well as occupational, educational,
and international background. The company shall
decide the matters to be incorporated into its diversity
principles and the objectives included therein on the
basis of its own circumstances.
The company can decide the extent in which the
principles concerning diversity are disclosed. However,
the information disclosed shall always include at
least the objectives relating to both genders being
represented in the company’s board of directors, the
means to achieve the objectives, and an account of the
progress in achieving the objectives.
Listed companies have to establish these principles
during 2016 and disclose them as described above in
the corporate governance statement to be issued in
spring 2017.
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Women directors in different countries

Challenges of comparisons

The share of women directors differs considerably in
the different European countries, not to speak of the
global situation. The highest figures are seen in Norway
due to its strict quota legislation which, however, has
failed to promote women to executive positions.

In the following we report figures from the European
countries for which we have checked locally produced
studies.
The countries are presented in the order of which they
have women directors (from most to least women
directors). However, for some countries the figure
applies to all, even small, listed companies while
for other countries data is available only for large
companies. When making comparisons it is important
to remember that it is a global phenomenon that large
listed companies have in average more women on
board than small listed companies. It should also be
noted that board structures differ in different countries.
Some countries have mixed boards with both executive
and non-executive directors whereas the Nordic model
is that board members are almost exclusively nonexecutive.

The figures in Finland have been for many years among
EU top level. This is the case also this year, even though
Finland hasn’t legislated quotas. The achievement is
to a large extent due to self-regulatory action of the
business sector, particularly the Finnish Corporate Code
for Listed Companies.
In most countries statistics only exist for large
companies, although in Finland we collect the data
for small listed companies, too. Different governance
models should also be taken into account. It is
quite different to achieve a balanced distribution of
both genders on supervisory board of 20 members
compared to a board of 3 members, where the directors
may be founders of the company.

Women's share in boards of listed large cap
companies in EU countries
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Taulukon lähteet:
France: AFEP 2015
Sweden: Andra AP-fondens index över andel kvinnor i börsbolagen: styrelser, ledningar och anställda
En studie genomförd av Nordic Investor Services i maj 2015. http://www.ap2.se/sv/ap2-som-agare/kvinnoindex-2010/
Finland: Finland Chamber of Commerce 2015 (number includes CEOs acting as board members), large cap
UK: Boardwatch, May 2015. http://www.boardsforum.co.uk/boardwatch.html
Germany: Women-on-Board-Index 100, FidAR, statistics updated until 11 June 2016, http://www.fidar.de/wob-indizes/wob-index-100/studiezum-wob-index-100.html
Spain: http://www.paridad.eu/ibex35/
Other countries: Gender balance on corporate boards, European Commission, October 2015
http://ec.europa.eu/justice/gender-equality/files/womenonboards/factsheet_women_on_boards_web_2015-10_en.pdf
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The highest number of directors can be found in the
Nordic countries and France.
Finland and Sweden have achieved a high number of
women directors without quotas through its corporate
governance code.

Fortune Global 200
Women’s share of directorships is 17.8 per cent in the
largest companies of the world (Fortune Global 200,
2014).6
There has been little progress in increasing the
percentage of women on boards globally this past
decade. From 2004 to 2014, the percentage of women
board directors has increased only 7.4% -- less than 1%
annually -- from 10.4% in 2004 to 17.8% in 2014.

EU average in large listed companies going up
In average, 21.2 per cent (2014: 18.6%) of board
members of the largest publicly listed companies in the
In eight EU Member States – France, Latvia, Finland,
Sweden, UK, Denmark, Italy and Germany – women
account for at least a quarter of board members. In 2014
in only five EU Member States – Latvia, France, Finland,
Sweden and the Netherlands – women accounted for
at least a quarter of board memberships in large listed
companies.10 Only France has quotas among countries
above 30 per cent while Latvia, Sweden and Finland
have reached their high number without quotas.

Interestingly, quotas and corporate governance codes
have proved to be approximately equally efficient tools
to increase women’s share of board seats.
Fortune Global 200 companies based in countries with
quotas averaged 25.3 per cent women’s representation
on boards compared to 15.6 per cent in countries
without quotas. Inclusion of gender diversity language
in corporate governance codes is also effective.
Fortune Global 200 companies based in countries with
gender diversity provisions in corporate governance
codes averaged 24.2 per cent women directors while
companies based in countries without those guidelines
had only 13.6 per cent women-held board seats.7
The USA has lost its lead role in appointing women to
board seats to Europe. In 2004, 20 of 27 best performing
companies were U.S.-based. In 2014, 17 of 25 companies
with the best percentages of women directors are
based in Europe, with U.S. companies reduced to only
7 in the Top Ten listing.8
The majority of companies with all-male boards are
based primarily in the Asia-Pacific region. In China, 16
of the 28 largest companies in the Fortune Global 200
do not have a single women director. Japan and South
Korea still have minimal women’s presence on their
boards, despite some recent improvements.9

6 2015 CWDI Report on Women Directors of Fortune Global 200: 2004-2014 http://www.globewomen.org/CWDI/2015FG200KeyFindings.html
7 Ibid.
8 Ibid.
9 Ibid.

10 Ibid.
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Norway – high numbers with quotas
In Norway, 35.5 per cent of directorships in large
companies are held by women.11 Norway legislated
quotas a decade ago with the average target of 40 per
cent.
In January 2006, the Norwegian government
introduced quota legislation that required both public
and state owned companies to have in average 40 per
cent female board representation by January 2008.

SBF 120
2011

2012

2013

2014

2015

17,2 %

21,9 %

26,6 %

29,7 %

33,8 %

CAC 40
2011

2012

2013

2014

2015

21,1 %

25,2 %

29,3 %

31,5 %

36 %

Iceland – more women through quotas
In Iceland,12 a third of directors were women at
enterprises with 50 or more employees were women at
the end of 2014. This is an increase of 0.4 % since 2013
and 12.8 % since 2007.
In 2010 the Icelandic Parliament implemented a
gender quota. The quota aims at minimum 40% board
participation from each sex and is applicable to publicly
owned and publicly limited companies with at least 50
employees. These companies comprise 2 per cent of
enterprises in Iceland.
At the other 98% of companies with fewer than 50
employees, the ratio of women in these higher positions
was 23.5% at the end of 2014.

France – high numbers with quotas increasing
In France women’s share of directorships has increased
considerably recently. To a large extent this is due to the
quota legislation enacted in in 2011.
The share of women’s directorships in large French
companies (SBF 120 ja CAC 40) has increased as follows
between 2011-2015:13

11 2014 Catalyst Census: Women Board Directors http://
www.catalyst.org/knowledge/2014-catalyst-census-women-board-directors
12 http://grapevine.is/news/2015/05/08/number-of-women-in-corporate-leadership-positions-on-the-rise/
13 AFEP, Association française des entreprises privées, information received 27.9.2013, 9.10.2014 and 2.11.2015.
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Sweden – high numbers without quotas
Women hold 27.9 per cent of directorships in Swedish
listed companies (2014: 24.7 %). In large caps the
number is now 31.5 per cent (2014: 29.1 %).14
In Sweden, women’s directorships increased 2014 and
significantly 2015. In 2013 women’s share in listed
companies decreased to 22.3 per cent15 from 22.7 per
cent in 2012. In 2011 the figure was 22.9 %.16 In 2014
the figure started going up again, when women held
24.7 of directorships in Swedish listed companies.17
Even in Sweden women’s share is higher in large caps
than in smaller listed companies (2014: 29.1 %).18

Finland – success through CG Code
In large listed companies women hold 30 per cent of
directorships, 24 per cent in mid caps and 19 per cent in
small caps, overall figure being 24 per cent.
Women hold 21.5 per cent of executive management
team positions.

14 Andra AP-fondens Kvinnoindex 2015. http://www.ap2.se/
sv/ap2-som-agare/kvinnoindex-2010/
15 http://www.dn.se/ekonomi/farre-kvinnor-i-borsbolagen/
16 AP2 Index of Female Representation in publicly-quoted
companies: boards, executive managements and employees. A study conducted by Nordic Investor Services, June 2012. http://www.ap2.se/Global/Kvinnoindex/NIS%20
AP2%20Fem%20Rep%20Index%20english.pdf
17 Andra AP-fondens Kvinnoindex 2014 http://www.ap2.se/
Global/Kvinnoindex/NIS%20AP2%20Kvinnoindex%20
2014.pdf
18 Ibid.
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The United Kingdom – women’s directorships
increasing without quotas
The share of women directors has risen in the UK
especially since the government set the target of
achieving 25 per cent female directors in 2015. The UK
case makes it evident that clear target-setting can make
a change without quotas.
Professional Boards Forum BoardWatch tracks the
appointments of women to UK boards following the
publication of Lord Davies’s report in February 2011.19
The figures for 2015 and 2010 below are from this
The UK Department for Business, Innovation & Skills
published on 9 October 2014 its report Women on
boards: 6 month monitoring report - October 201420.
The report includes statistics on FTSE 100 and FTSE 250
companies. The figures for 2014 are from that report.
In FTSE 100 companies women now account for 26.0
per cent of overall board directorships, up from 20.7%
in March 2014 and 12.5% in 2010.
Also in UK, there is a clear difference between the
executive and non-executive positions as women
account for 31.4 (2014: 27.9%) of non-executive
directorships and 9.6 per cent (2014 8.4%) of executive
directorships.
There are now no all-male boards in the FTSE 100, while
there were 2 in March 2014 and 21 in 2010.
According to Professional Boards Forum BoardWatch,
55 of FTSE 100 companies have 25% or more women
directors and 31 companies have 30% or more women
directors.
In FTSE 250 companies women now account for 19.6
per cent (2014: 17.4%) of overall board directorships, up
from 15.6% in March 2014 and 7.8% in 2010.

According to Professional Boards Forum BoardWatch,
81 of FTSE 250 companies have 25 per cent or more
women directors 38 companies have 30 per cent or
more women directors.

Germany – more women through quotas
The new German quota legislation regarding the
supervisory boards of 100 largest companies is
increasing the numbers of women on boards, although
some development was detected already before the
legislation.
Even today, there are differences between different
companies even among the very large DAX companies.
Regarding DAX companies, women’s share of
supervisory boards is already 26.9 per cent. The
relatively high figure was reached despite that two of 30
DAX companies have an all-male supervisory board. In
those companies neither shareholders nor employees
have elected a women to the supervisory board. On the
other hand, 14 DAX companies already fulfill the 30 per
cent quota requirement, while 8 companies have less
the 20 per cent women.21
In 2014, in those 30 large DAX companies women held
23.4 per cent of supervisory board seats (13.4% in the
beginning of 2011).22
The 30 DAX companies are very large companies.
With most countries, especially for Finland, the
best comparison can be made with those 100 large
companies covered by the new German quota law.
FidAR promotes women on boards and issues the
WoB-index covering those 100 companies. In those
companies women’s share of supervisory boards is
22.85 per cent. On the management board of those
companies, women’s share is very low at 5 per cent.23

The difference between women’s share of executive
and non-executive positions is remarkable as women
account for 24.8 per cent (2014: 22%) of non-executive
directorships and 5.2 per cent (2014: 5.1%) of executive
directorships.
There are now 15 (2014: 28) all-male boards (6 %, 2014:
11%) in the FTSE 250, while in 2010 the majority, 52.4
per cent, had an all-male board.

19 Boardwatch, October 2015. http://www.boardsforum.
co.uk/boardwatch.html
20 https://www.gov.uk/government/publications/women-on-boards-6-month-monitoring-report-october-2014

21 http://www.wiwo.de/erfolg/management/frauen-im-aufsichtsrat-nur-haelfte-der-dax-unternehmen-erfuellt-frauenquote/12426908.html
22 Situation 31.5.2014. http://www.pwc.de/de/pressemitteilungen/2014/frauenanteil-in-dax-aufsichtsraeten-steigt-weiter-unternehmen-bleiben-aber-unter-30-prozent-quote.jhtml
23 4.93 %, Women-on-Board-Index 100, FidAR, http://www.
fidar.de/wob-indizes/wob-index-100/studie-zum-wob-index-100.html
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Canada 21 %

Spain 18 %

Women share of directorships in the 60 included in the
Catalyst Census 2014 is 20.8 per cent. More than a third
of those companies have at least 25 per cent women
directors, whereas 5 per cent of these companies have
an all-male board.24

In Spain, IBEX 35 companies have 18.4 per cent women
directors30 (2013: 15.6, 2012: 13.5% and 20111: 12.1).31

Progress is happening as the 2013 Catalyst Census:
Financial Post 500 Women Board Directors found that
15.9 per cent of board seats in corporate Canada were
held by women, an increase of just 1.5 percentage
points since 2011. At that time approximately 40 per
cent of companies had no women board directors, and
although one-fifth of companies have 25 per cent or
more women serving on their boards, more than onethird had no women on their boards.25

Australia 20%
The share of women directors is increasing in Australia.
ASX 200 companies now have 21.5 per cent women on
boards26 (2013: 15.8%, 2010: 8.7%).27 In ASX201-300
companies women’s share is lower: 13.4 per cent (2012:
7.6%).28
A total of 28 boards in the ASX 200 still do not have
any women.29 The increasing number of women
directors has been achieved without binding quotas.
The Australian Corporate Governance Codes includes
requirements for gender diversity reporting.

24 http://www.catalyst.org/knowledge/2014-catalyst-census-women-board-directors
25 http://www.catalyst.org/catalyst-accord-women-corporate-boards-canada
26 http://www.companydirectors.com.au/director-resource-centre/governance-and-director-issues/board-diversity/statistics
27 The WOB Boardroom Diversity Index http://www.womenonboards.org.au/pubs/bdi/index.htm
28 Ibid.
29 http://www.companydirectors.com.au/director-resource-centre/governance-and-director-issues/board-diversity/statistics

22

WOMEN EXECUTIVE REPORT 2015

The number of female directors is rising in Spain,
although slowly compared to some other countries.
Spain has legislated quotas but they are not sanctioned.

USA 15 %
Women hold 15 per cent of board seats in S&P 1500
companies (2014) In 2007, the percentage of female
board members at S&P 1500 companies was 11.3%.
That number has been slowly increasing over the past
eight years, reaching 15.0% in 2014.32
The figure is higher in large companies as S&P 500
companies have 18.1 per cent women directors while
S&P 400 MidCaps have 14.9 per cent. Only 11.7 per
cent of S&P 600 SmallCaps’ directors are women. As a
comparison, the figures in Finland are 30, 24 and 19 per
cent respectively.33
Nearly 5 per cent of Fortune 500 companies are run by
all-male boards of directors. The number down by 54
per cent from 2013, when 50 Fortune 500 companies
had all-male boards.34

30 http://www.paridad.eu/ibex35/
31 http://www.cnmv.es/DocPortal/Publicaciones/Informes/
IAGC_IBEX35_2013.pdf page 22-23.
32 Gender Diversity in the Boardroom, Equilar, April 02, 2015, http://www.equilar.com/articles/15-gender-diversity-in-the-boardroom.
html?mkt_tok=3RkMMJWWfF9wsRogva%2FNZKXonjHpfsX57eokXKe2lMI%2F0ER3fOvrPUfGjI4HRcpjI%2BSLDwEYGJlv6SgFS7fFMalt0LgFXBY%3D
33 Ibid.
34 http://fortune.com/2015/01/16/fortune-500-companies-with-all-male-boards/
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California 13 %

Bottom countries

Women hold 13.3 per cent of board positions in the
top 400 companies in California. Of the 3,260 board
positions, women hold 432 (13.3%) seats, and men hold
2,828 (86.7%) seats. For women, this represents a 6.5%
increase from last year, following an 11% increase from
the previous year.35

Among the EU Member States, Cyprus (8.4%), Estonia
(8.0%) and Malta (2.5%) have the smallest number of
women on boards of large listed companies.38

The UC Davis Study of California Women Business
Leaders: A Census of Women Directors and Executive
Officers, now its 11th year, studies the 400 top
companies in California. The survey includes many
global corporate giants such as Apple, Chevron, Intel,
Visa, Google, Hewlett-Packard and Oracle.

Out of APEC39 countries, at the bottom of the list, with
women holding less than 5 per cent of board seats are
Russia (4.8%), Chinese Taipei (4.4%), Chile (3.2%),
Japan (3.1%), and Korea (2.1%).40
As a comparison, China has 13.2 per cent women on
boards.41

Size Matters also in California. The largest 40 companies
in our study average 20.4 per cent women directors.
The smallest 40 companies average 8.5 per cent women
directors.36

The majority of companies with all-male boards are
based primarily in the Asia-Pacific region. In China, 16
of the 28 largest companies in the Fortune Global 200
do not have a single women director. Japan and South
Korea still have minimal women’s presence on their
boards, despite some recent improvements.42

Greece 10 %

Japan – little progress

In Greece women hold 10 per cent of directorships in
large listed companies as follows.37

One of the worst-ranking industrialised countries in
the world for female representation is Japan, with 3.1%
female directors in large companies.43

Number of board members
Total

303

Women

30

% Women

9,90%

Executive members
Total

92

Women

6

% Women

6,52%

Just 196 of the 1,858 firms listed on Japan’s benchmark
Topix index have female directors, and 1.5 percent of all
board members are women.44
Japan’s Prime Minister Shinzo Abe set a goal of
increasing the percentage of women in executive
positions in the country’s companies to more than
30 percent by 2020. He also called for each Japanese
company to have at least one female executive.45

Non-executive members
Total

134

Women

20

% Women

14,93%

Independent non-executive members
Total

77

Women

4

% Women

5,19%

35 he UC Davis Study of California Women Business Leaders:
A Census of Women Directors and Executive Officers, November 17, 2015, http://gsm.ucdavis.edu/uc-davis-annual-study-california-women-business-leaders
36 Ibid.
37 Information received 8 December 2015 from Hellenic Corporate Governance Council.

38 European Commission, Gender Balance on Corporate Boards, October 2015
39 Asia-Pacific Economic Cooperation
40 http://globewomen.org/CWDInet/wp-content/uploads/2015/09/2015-CWDI-APEC-Women-Board-Directors-Report.pdf
41 Ibid.
42 Ibid
43 2014 Catalyst Census: Women Board Directors http://
www.catalyst.org/knowledge/2014-catalyst-census-women-board-directors
44 No Women on 90% of Japan Boards Belies Abe
Equality Push http://www.bloomberg.com/news/articles/2015-03-10/no-women-at-90-of-japanese-boardsbelies-abe-push-for-equality
45 http://thinkprogress.org/economy/2014/01/02/3111731/
japan-women-boards-goal/
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Promoting women on boards
Quota legislation
It is clear that women are under-represented in
leadership positions in large companies almost
everywhere. The discussion on quotas continues in
Finland and elsewhere.
Quotas have been legislated in several countries such
as Belgium, France, Germany, Iceland, Italy, Norway and
Spain. Annex 2 of this study contains information on
quota legislation in different European countries.
The European Commission has given two proposals
for directives, the so-called quota directive46 proposed
by Vice-President Viviane Reding as well a directive
on board composition diversity policy reporting
proposed by Commissioner Michel Barnier. The quota
directive includes the aim of attaining a 40% objective
of the under-represented sex in non-executive boardmember positions in publicly listed companies, with the
exception of small companies. The European Parliament
has voted for the quota directive. The directive proposal
has not reached sufficient backing from the EU Member
States.
The directive requiring board diversity policy reporting
has been given.47 It requires listed companies with the
exception of small companies to provide a description
of the company’s diversity policy for its administrative,
management and supervisory bodies with regard to
aspects such as age, gender, geographical diversity,
educational and professional background, the
objectives of this diversity policy, how it has been
implemented and the results in the reporting period.
If the company has no such policy, the statement shall
contain a clear and reasoned explanation as to why
this is the case. The requirements of the directive have
already been included in recommendation 9 of the new
Finnish Corporate Governance Code (see above).
The thresholds for application of the two directive
proposals differ from each other reflecting the lack of
coordination in the preparation of the two proposals
originating from different units of the European
Commission.

46 Proposal for a directive on improving the gender balance among non-executive directors of companies listed
on stock exchanges and related measures, 14.11.2012,
COM(2012) 614 final, 2012/0299 (COD)
47 Directive 2014/95/EU of the European Parliament and
of the Council of 22 October 2014 amending Directive 2013/34/EU as regards disclosure of non-financial and
diversity information by certain large undertakings and
groups

24

WOMEN EXECUTIVE REPORT 2015

Quotas have failed to promote women
executives
Norway was the first country to legislate binding and
sanctioned quotas for boards of public companies. After
the first years of enthusiasm Norway has woken up to
realize that quotas have failed to promote women to
top executive positions. The Prime Minister of Norway,
Ms Erna Solberg Solberg said in an interview that “I
don’t think you can use quotas to get more women into
the corporate world,” and continued that “You have to
give women more opportunities to build better CVs.”48
The Prime Minister was spot on. Board memberships
are just the tip of the iceberg. The real issue is that very
few women advance to top business management
positions. The quotas in Norway have not made it
happen that women would be appointed CEO’s or
executive management teams any more than in other
countries. Finland Chamber of Commerce has found in
its previous studies that Sweden and Finland have more
women executives than Norway. The same finding
is included in a report on Norway published by the
European Commission.49
The inefficiency of quotas to promote women
executives has been widely covered in articles
recently. A study published in June 2014 conducted
by professors of four different universities found that
quotas have not increased the number of women
executives in Norway.50

48 http://www.bloomberg.com/news/2013-10-08/
sex-gap-alive-and-kicking-in-norway-as-women-rule-in-politics.html?goback=%2Egde_4728626_member_5793658515310530560#%21
49 http://ec.europa.eu/justice/gender-equality/files/
exchange_of_good_practice_no/no_discussion_paper_
no_2012_en.pdf s. 9-10.
50 Breaking the Glass Ceiling? The Effect of Board Quotas on
Female Labor Market Outcomes in Norway, June 2014,
Marianne Bertrand, Chicago Booth School of Business,
CEPR IZA and NBER; Sandra E. Black, University of Texas,
Austin, IZA and NBER; Sissel Jensen, Norwegian School
of Economics; Adriana Lleras-Muney, UCLA and NBER https://www.utexas.edu/cola/_files/jd25763/norway_boards_5_2014.pdf , http://www.nber.org/papers/w20256
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Unintended consequences of quota
legislation
The Norwegian experience show that quotas for
boards do not lead to more women executives. This
observation has been reported in our previous women
executive studies and today in many other sources,
eg. in a Discussion Paper on Norway published by
the European Commission.51 A study published in
June 2014 conducted by professors of four different
universities found that quotas have not increased the
number of women executives in Norway.52
In Norway an unintended consequence of the quota
legislation seems to be that when recruiting very many
new women directors simultaneously, some women
with a promising career have left their jobs to become
board professionals thus in a way ensuring that they will
not be appointed to CEO or C-suite executive positions.
Quotas have ensured access to boards but have not
helped to solve the real problem and on the contrary
may have contributed to fewer women becoming CEOs
or line management executives. Actually Sweden and
Finland have more women on executive management
team level in listed companies than Norway.
Contrary to common beliefs, on global scale quotas
(25.3%) and corporate governance codes (24.2%)
produce almost equal results. Fortune Global 200
companies based in countries with quotas averaged
25.3 per cent women on boards compared to 15.6
per cent in countries without quotas.53 Furthermore,
three out of four best performing EU Member States
– Sweden, Finland and Latvia – do not have quotas.

The golden skirt phenomenon
The Norwegian quota legislation has produced a socalled golden skirt phenomenon. When quotas are
enforced, many new women candidates are needed at
the same time.

Fewer public companies
Sanctioned quota legislation may be a barrier to stock
exchange listing especially for SMEs.
The Norwegian quota law covers all public companies,
not merely all listed companies. During the existence of
the quotas, the number of public companies in Norway
has decreased from over 600 to merely over 300. The
quotas have played a major role in this regrettable
development but they are not the only factor.55
The risk of decreasing number of listed companies
should be taken seriously. Quotas should not be
legislated where self-regulation functions.

Impact on stock price
Enacting quota legislation may have some impact on
stock price. This was shown in a study by the University
of Michigan concerning Norway where the study found
that the constraint imposed by the quota caused a
significant drop in the stock price at the announcement
of the law.56

Inclusion of gender diversity language in corporate
governance codes is also effective. Fortune Global 200
companies based in countries with gender diversity
provisions in corporate governance codes averaged
24.2 per cent women directors while companies based
in countries without those guidelines had only 13.6 per
cent women-held board seats.54

51 http://ec.europa.eu/justice/gender-equality/files/
exchange_of_good_practice_no/no_discussion_paper_
no_2012_en.pdf pages 9-10.
52 Breaking the Glass Ceiling? The Effect of Board Quotas
on Female Labor Market Outcomes in Norway, June 2014,
Marianne Bertrand, Chicago Booth School of Business,
CEPR IZA and NBER; Sandra E. Black, University of Texas,
Austin, IZA and NBER; Sissel Jensen, Norwegian School
of Economics; Adriana Lleras-Muney, UCLA and NBER https://www.utexas.edu/cola/_files/jd25763/norway_boards_5_2014.pdf , http://www.nber.org/papers/w20256
53 Ibid.
54 Ibid.

55 Information received from Oslo Stock Exchange.
56 The Changing of the Boards: The Impact on Firm Valuation of Mandated Female Board Representation. Kenneth
R. Ahern, Amy K. Dittmar. http://webuser.bus.umich.edu/
adittmar/NBD.SSRN.2011.05.20.pdf
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Larger boards

Self-regulation as a solution

Quota legislation increases the number of board seats
when suitable previous directors hold their seat but
new ones must still be elected. Regarding S&P 1500
companies in the USA it was found during the 2014 AGM
season that in 51 per cent of cases appointing a women
to a board happened through increasing the number of
directors, not by replacing a man.57

The Finnish government is currently considering if quota
legislation is needed in Finland to increase women’s
directorships. Although quotas have been enacted in
several European countries, the use of self-regulation,
particularly the corporate governance codes, are used
even more to promote women directors. The codes
include different kinds of requirements to take the
gender distribution of the board into account. Often
the wording is, however, rather general and does not
require concrete results. The recommendation in the
Finnish Code requires results and this is the reason for
its effectiveness.

Women’s ratio on boards and executive
management teams
The proponents of quotas often justify their opinion by
the belief that more women directors will lead to more
women executives. In 2014 we decided to study if there
is such a correlation. The answer is a clear no.

GENDER COMPOSITION
OF BOARDS DOES NOT
AFFECT GENDER RATIO OF
EXECUTIVES
In the comparison of boards and executive
management teams we found no correlation between
the gender ratios of these two organs. It can be that
a company has 50 per cent women on the board of
directors but no women in the executive management
team. On the other hand, there are companies with a
high ratio of women executives but no women on the
board.

The Women’s Day 2014 study conducted by the Finland
Chamber of Commerce 58 showed that the ratio of
women on the board of directors does not correlate
with the number of women executives in the same
company. Any proactive measures should consider the
many factors behind the current situation. One example
of measures is the Mentoring Programme for Women
Executives organized by Finland Chamber of Commerce
in 2012-2013 and 2014-2015 and the third round
starting in January 2016. So far ca. 80 women managers
have participated in the Programme and mentors with
experience on company boards and C-suite have acted
as mentors. The number of mentees already equals
more than a half of the number of women on C-suite
level of listed companies.
The role of the media and opinion leaders is also crucial.
The issue has been handled in our previous women
executives studies.

The result is the same regardless of the size of the
company - no correlation exists. This result indicates
that quota legislation for boards will not affect gender
distribution on the executive level. The Norwegian
experience on gender quotas has also shown that board
quotas are ineffective in influencing the executive level.

57 Women on US Boards: What Are We Seeing? http://corpgov.law.harvard.edu/2015/03/04/women-on-us-boardswhat-are-we-seeing/
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58 http://kauppakamari.fi/wp-content/uploads/2014/03/womens-day-2014-study.pdf, Finnish only
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WOMEN EXECUTIVES – A WIDER PERSPECTIVE TO
WOMEN’S LEADERSHIP POSITIONS

The discussion on gender representation centers on boards of listed companies. They are, however, just the
tip of the iceberg. While women’s board memberships in listed companies are on satisfactory level, it is time to
contemplate women’s participation on executive level. The future board members are to be found among today’s
executives.
Quite recently more international attention has been focused on the whole picture. For example, in June 2014
Time1said the following:
“… a flaw of the corporate board quota system: too much emphasis is placed on boosting numbers of women on top,
instead of the middle. The theory that more women at the top will inspire women to strive to the top is problematic if
there are no women to promote. The mid-career space is where companies need to find solutions to keep female talent
strong.”
Quotas may quickly increase women’s directorships. However, the Norwegian experience shows that quotas have
failed to increase the number of women CEOs and top-level executives. Above we have elaborated how the gender
distribution of a company’s board does not correlate with the gender distribution of the executive management
level.
In addition to the number of women CEOs and other executives, attention should be paid to the responsibilities of
women executives. It is an international phenomenon that women end up leading support functions rather than
business operations. This is not a minor detail as support functions do not usually lead to CEO or board positions.
Although women’s share of board positions does not grow any more at the same pace it did a couple of years ago,
women’s share of executive and line management positions continues to grow. This is a very positive sign for the
future.
Executive women still operate mainly in support functions although less so among the younger generation.
Although this report elaborates some promising figures work still needs to be done to give women the same
opportunities to rise to top positions as men have. That is the only way of securing the best possible resources to
lead our companies.

1 http://time.com/2861431/female-executives-gender-quotas/
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Women CEOs

EU 3%

Despite the increasing number of women board
members, an equivalent increase has not been seen in
CEO positions. There are only two woman CEOs in the
Finnish listed companies (Susan Duinhoven, Sanoma
Plc and Nina Kopola, Suominen Plc). In addition Tiina
Alahuhta-Kasko serves as the managing director of
Marimekko Plc, although does not have the title of CEO.
Altogether these three women form 2.6 per cent of
CEOs and managing directors. Last year there was just
one women CEO and in 2011 there was none.

According to statistics issued by the European
Commission, the EU average for women CEOs in large
companies is 3.3 per cent.

For large caps the figure in Finland is 3.7 per cent as 1
CEO in that group is female.
The number of women reaching CEO positions in listed
companies is even lower in Finland than in Sweden, UK
or USA. It should be noted that the quota law has not
increased women CEOs number in Norway as none of
the country’s 60 largest companies have a woman CEO.2
The EU average for large companies is 3.3 per cent3
while Finland has none.

UK 6%
There are currently six women CEOs in FTSE 100
companies Veronique Laury (Kingfisher), Liv Garfield
(Severn Trent), Moya Greene (Royal Mail), Carolyn
McCall (EasyJet) and Alison Cooper (Imperial Tobacco)
and Alison Brittain (Whitbread) as the latest.4 The
number of women CEOs has varied between three and
five during the past few years.

International comparisons on the subject are limited as
there is not as much information available on CEOs as
on board members.

2 http://www.nordiclabourjournal.org/artikler/forskning/article.2015-05-20.3011019632
3 http://ec.europa.eu/justice/gender-equality/files/womenonboards/wob-factsheet_2014_en.pdf

4 http://www.thisismoney.co.uk/money/markets/article-3092471/Sixth-FTSE-100-female-CEO-named-Lloydsbank-executive-Alison-Brittain-joins-Whitbread.html
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Sweden 5%

California 4%

In Sweden 4.5 per cent of CEOs of listed companies
are women, 12 women5 (2014: 5.6%) .6 If the figure is
compared to the previous years’ figures (2 % in 2011,
4.3 % in 2012, 5.5% in 2013), positive development can
be seen while the number is still low. The situation can
be elaborated by the detail that there are more CEOs
whose name is Johan (15 men) than women and even
men called Anders reach women’s number (14). The
typical CEO in a listed companys is a 51-year old male
called Johan who has a degree from Stockholm School
of Economics.7

There are 17 women CEOs (4.3%) in the largest 400
companies headquartered in California (2014: 14
women).13

Greece 4%
Greece has 1 woman CEO in large listed companies
(3.8%).8

Norway 0%
None of Norway’s 60 largest companies has a woman
CEO.9

USA 5%
Few major companies have a woman CEO in the USA
although more than in Finland. Currently 24 Fortune
500 companies have a woman CEO (4.8%).10 In less than
ten year some improvement has occurred as in 1996
only one led a Fortune 500 company.11
In S&P 500 companies there are 22 women CEOs
(4.4%).12

5 Andra AP-fondens Kvinnoindex 2015. http://www.ap2.se/
sv/ap2-som-agare/kvinnoindex-2010/
6 Andra AP-fondens Kvinnoindex 2014 http://www.ap2.
se/Global/Kvinnoindex/NIS%20AP2%20Kvinnoindex%20
2014.pdf
7 Två steg framåt – ett steg tillbaka, AllBright Rapporten
2013, http://allbright.se/wp-content/uploads/2013/02/AllBrightrapporten-2013.pdf
8 Hellenic Corporate Governance Council 8.12.2015
9 http://www.nordiclabourjournal.org/artikler/forskning/
article.2015-05-20.3011019632
10 https://www.washingtonpost.com/news/wonk/
wp/2015/06/04/the-number-of-fortune-500-companiesled-by-women-is-at-an-all-time-high-5-percent/
11 USA Today, Women CEOs slowly gain on Corporate America, 2 January 2009
12 http://www.catalyst.org/knowledge/women-ceos-sp-500
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Women CEOs often appointed from outside
For 14 years, the international consultancy firm
Strategy& has examined CEO turnover and the
incoming class of CEOs at the world’s largest 2,500
public companies. In its latest report14 published in
spring 2014 Strategy looked at its data on women
CEOs over the past 10 years. A total of 118 women have
entered or left oﬃce at these companies since 2004.
Some trends were found, such as that women CEOs are
still rare — just 3 per cent of this year’s incoming class.
Two notable differences were found among male and
female CEOs: women are more often hired from outside
their company, and women are more often forced out
of oﬃce.
Strategy& found that women CEOs are diﬀerent from
their male peers in that they are more often outsiders
— new CEOs hired from outside the company (35% of
women versus 22% of men).
The finding of the study shows that the career pipeline
does not function satisfactorily in companies.
Strategy& also found that among CEOs leaving oﬃce
over the past 10 years, a higher share of women have
been forced out than men (38 percent of women vs. 27
percent of men).

13 The UC Davis Study of California Women Business Leaders: A Census of Women Directors and Executive Officers,
November 17, 2015, http://gsm.ucdavis.edu/uc-davis-annual-study-california-women-business-leaders
14 http://www.strategyand.pwc.com/global/home/
what-we-think/reports-white-papers/article-display/2013-chief-executive-study
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Educational background of CEOs in Finland

WOMEN CEOS FIRED MORE
OFTEN
This finding may have a background in the fact that
women CEOs are more often appointed from outside.
In general the success rate of CEOs appointed from
outside is said to be lower than CEOs appointed from
inside the company. Another explanation could be the
glass cliff theory developed in the University of Exeter,
where Michelle Ryan and others have found that
women are often appointed to lead companies that are
facing problems. 15

In our previous reports we studied the educational
background of CEOs. The outcome has been that most
CEOs of Finnish listed companies have a master’s degree
in either engineering or economics. The situation has
not changed much since.

ECONOMICS AND
ENGINEERING THE MOST
COMMON

15 http://psychology.exeter.ac.uk/research/glasscliff/research/
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According to the Finnish Corporate Code for Listed
Companies the CEO’s education must be disclosed on
the company website and most companies comply
(109). Out of these CEOs 45.0 per cent have a degree in
engineering (2014: 47.8%, 2013: 43.6 %, 2011: 42.7%).
Economics degree is even more common, as 46.8 per
cent of CEOs have it (2014: 48.7%, 2013: 50.9%, 2011:
45.2%). A law degree is held by 6.4 percent of CEOs
(2014: 8.8%, 2013: 8.2%, 2011: 7.2%).
Further, 10.1 per cent of CEOs have some other degree,
such as a degree in political science, medicine or
agriculture-forestry (2014: 6.2 %, 2013: 10.9%).
In Sweden half of CEOs of listed companies have a
master’s degree in economics.16 Harvard Business
Review published in its November 2014 issue a list of
the world’s 100 best-performing CEOs. According to the
article, 24 out of them had a degree in engineering. This
seemed to be considered a high number.

16 Två steg framåt – ett steg tillbaka, AllBright Rapporten
2013, http://allbright.se/wp-content/uploads/2013/02/AllBrightrapporten-2013.pdf

The reason that the different educational backgrounds
in the following figure add up to more than 100 per cent
is that several CEOs have double education. The number
is 23 (2014: 27, 2013: 16). The typical combination is
university level degree in engineering and education in
economics (8 CEOs). In large listed companies there are
more CEOs with double education than in smaller listed
companies.
Obviously the tradition in Finland that engineering is
a common background for CEOs has some impact on
the scarceness of women CEOs since most engineering
students are male. In 2014, only 26 per cent of
applicants to technical universities were women. The
figure includes architecture which is popular amng
women.17

17 http://dia.fi/uutiset/dia-yhteisvalinnan-tulokset-2014-julkaistu/
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Listed companies total

Large cap

Mid cap

Small cap

2012

18,5 %

18,6 %

18,2 %

18,2 %

2013

19,2 %

17,6 %

19,6 %

20,4 %

2014

20,7 %

19,1 %

18,5 %

24,1 %

2015

21,5 %

18,4 %

23,1 %

23,0 %
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Women in executive teams

Executive teams without women

In 2015, the share of women of directorships, CEO
and executive positions has increased in Finnish listed
companies. Women’s share of executive team positions
is now 21.5 per cent. The figure is now ca 1 percentage
point higher than last year.

Several listed companies still have an all-male executive
team, 26 companies altogether, 23 per cent (2014: 29
companies, 2013: 31, 2012: 27 companies).

21.5% OF EXECUTIVES ARE
WOMEN
The significant increase of women executives in mid
cap companies (now 23.1%, 2014: 18.5%) hides the fact
that the figure has decreased in large caps and is now
18.4 per cent. On the other hand, in mid and small caps
women share is 23 per cent.
In 2012, women’s share in executive teams was over 18
per cent in large, mid and small caps. Since then, mid
and small caps have made considerable advancement
as women’s share has increased by 5 percentage points.
In large caps no progress has been made compared to
the situation 3 years ago.

23 % OF COMPANIES HAVE
ALL-MALE EXECUTIVE
MANAGEMENT TEAMS
Most of these companies are small caps but there
are three large caps with an all-male executive
management team.
In Sweden 75 listed companies (28%) have no women
on their executive management.20

As a comparison, fewer women have a position in
executive teams of Sweden’s listed companies as
women’s share is 19.5 per cent18 (2014: 19.1%19).

18 Andra AP-fondens Kvinnoindex 2015. http://www.ap2.se/
sv/ap2-som-agare/kvinnoindex-2010/
19 Andra AP-fondens Kvinnoindex 2014 http://www.ap2.
se/Global/Kvinnoindex/NIS%20AP2%20Kvinnoindex%20
2014.pdf

20 Andra AP-fondens Kvinnoindex 2015. http://www.ap2.se/
sv/ap2-som-agare/kvinnoindex-2010/
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Women in business management
CEOs and executive management teams are in charge
of the operations of listed companies. Executive teams
typically have several members leading business
operations of the company as well as some member(s)
in charge of support functions such as finance, HR,
communications, IT, sales, marketing, or legal affairs.

MOST WOMEN END UP IN
SUPPORT FUNCTIONS
The division between business operations and support
functions is significant because CEOs and directors are
typically appointed from business management. Most
C-suite women lead support functions such as HR or
communications.
Very few women executives are in charge of business
operations of listed companies on executive
management team level. This is a major behind the
small number of women CEOs and women’s minority
on boards.

WOMEN COMPRISE 11.2 % OF
BUSINESS MANAGEMENT
Besides CEOs, there are 715 executive team members in
Finnish listed companies and 21.5 per cent of them are
women (154). Out of these executives, 436 executives
lead business operations, constituting in average 61 per
cent of executive teams. Out of these executives 387 are
men 88.8 %) and 49 are women (11.2%, 2014: 10.3%).
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WOMEN’S NUMBER IN
EXECUTIVE POSITIONS IN
BUSINESS MANAGEMENT
HAS ALMOST DOUBLED IN 3
YEARS
Even though men still have a strong over-representation
in business management on the executive team level,
women’s share has increased annually and has almost
doubled since 2011 when only 25 women had an
executive team position leading business operations in
a listed company.

MOST WOMEN IN BUSINESS
MANAGEMENT IN SMALL
CAPS
Company size matters regarding women’s share of
business management positions. Interestingly, women’s
share is highest in small caps and has increased
significantly – by more than 4 times – since 2011 and
reaches now 15.8 per cent. On the other hand, women’s
share is just 8.6 per cent in large caps but is increasing
there too.

WOMEN EXECUTIVES

Women's share in business operations
(without CEOs)
women
15,8 %

9,4 %

8,6 %

large cap

mid cap

small cap

Gender distribution in
Exec. Management teams
men

women

21,5 %

11,2 %

78,5 %
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35
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10
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41
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21

44
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13

13

23

49
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Business management by sectors

Women executives in support functions

There is a correlation between a company’s business
sector and the amount of women in executive positions.

Despite the positive development women are still
clearly under-represented in business and line
management. The share of women in support functions
is significantly higher – 38 per cent executives in
support functions are women. We only count those
executives who are on executive teams.

ENERGY AND HEALTHCARE
SECTORS LEAD
The largest number of women executives in business
management positions are energy (25%) and
healthcare (22%) sectors) and is followed by financing
(19%). The fewest women lead the business operations
in industrials, just 5 per cent of business executives in
that sector are women.

LEAST WOMEN BUSINESS
EXECUTIVES IN INDUSTRIALS
-5%
We have not found data from other countries
segregating business operation leadership from other
executive positions.

38 % OF EXECUTIVES IN
SUPPORT FUNCTIONS ARE
WOMEN
There are major differences between different
support functions.Women are the majority only in
HR (79%, 2014: 81%). The second largest share of
women executives can be found in marketing and
communications (49 % in 2015 and 2014).
Almost 40 per cent of Finnish listed companies have a
woman HR director on the executive management team
level (42 women). One fifth of listed companies have a
woman CFO (23). In communications and marketing
women have 18 positions and men 19 positions in
executive teams (the majority of listed companies does
not have its chief of communications and marketing on
the executive team).

Womens share in business operations in
diﬀerent sectors
Energy
Healthcare
Financials
Consumer goods and services
Basic industry
Technology
Industrials
0%

10 % 20 % 30 % 40 % 50 % 60 % 70 % 80 % 90 % 100 %
men
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Women hold 12 of the chief legal officer/general
counsel positions on the executive management
team level. The figure constitutes more than 40 per
cent of general counsels. It should be noted that in
the majority of listed companies, particularly in small
caps, general counsels/directors of legal affairs are not
members of executive management team. This means
that more than 12 women are general counsels in listed
companies but are not members of the executive team.

79% OF HR DIRECTORS ARE
WOMEN
It should be noted that even though men have the
majority of CFO positions, women’s share is not
insignificant (21) per cent of this highly valued position.
Three large caps have a woman CFO.

Gender distribution by different management positions
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Women executives in different countries
Even though women hold a minority executive
positions of Finnish listed companies, our figures are
clearly higher than the EU average of senior executives
which is 11 per cent (year 2013).21 The attention often
focuses on women on boards and it is actually quite
difficult to find international figures on women’s share
of executive teams.
In Finland women hold 21.5 per cent of executive
team positions. In Sweden, women’s share is 19.5 per
cent, however it is 21.2 per cent in large caps22 (2014:
19.1%23).
In Germany, there are only 5 per cent women on
management boards (Vorstand) of large companies
(WoB 100).24 The figure is not rising, contrary to the
situation in Finland.
In the UK, women hold 9.6 pe cent of executive
directorships of FTSE 100 companies (2014: 8.4 %, 2010:
5.5%) and 5.2 per cent in FTSE 250 companies (2014: 5,1
%).25

21 Women and men leadership positions in the European
Union, 2013, European Commission (Oct. 2013), Figure 5.
http://ec.europa.eu/justice/gender-equality/files/gender_
balance_decision_making/131011_women_men_leadership_en.pdf
22 Andra AP-fondens Kvinnoindex 2015. http://www.ap2.se/
sv/ap2-som-agare/kvinnoindex-2010/
23 Andra AP-fondens Kvinnoindex 2014 http://www.ap2.
se/Global/Kvinnoindex/NIS%20AP2%20Kvinnoindex%20
2014.pdf
24 Women-on-Board-Index 100, DidAR, http://www.fidar.de/
wob-indizes/wob-index-100/studie-zum-wob-index-100.
html
25 Boardwatch, October 2015, http://www.boardsforum.
co.uk/boardwatch.html; Women on boards: 6 month monitoring report - October 2014 https://www.gov.uk/government/uploads/system/uploads/attachment_data/
file/363077/bis-14-1121-women-on-boards-6-monthsmonitoring-report-october-2014.pdf

38

WOMEN EXECUTIVE REPORT 2015

PIPELINE AND AGE STRUCTURE

THE AGE STRUCTURE OF DIRECTORS AND
EXECUTIVES

Women share has increased in the younger age groups compared to our last year’s study. Furthermore, younger
women have line management positions more often than 51-60 year old women.
Most executives in executive management teams are between 40 to 60 year old. The largest age group is 41 to 50
year olds. In this study we wanted to see if there is a future promise for more women executives. Indeed, we found
that women’s share of executive management is higher in the younger age groups.
It is especially interesting to study women’s share in support functions and line management regarding different
age groups. When we have divided women into different age groups, we can notice that a clear majority of
executive women are in support functions with the exception of the oldest age group (over 60 year old executives),
which however has just a couple of women. As for men the situation is the opposite so that in all age groups the
clear majority of executive men lead business operations.
There are major differences in the different age groups. In the age group 51 to 60, 71 per cent of women executives
are in support functions (2014: 83%) and 29 per cent in business management. In the age group of women under
50 (41-50), 69 per cent of women executives lead support functions.
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Age structure of executives

Years in office - Boards

In Finland’s listed companies, out of women who are
40 years old or younger, only 56 per cent (2014: 63%)
lead support functions and already 44 per cent are in
business management. This difference is significant,
especially because an equivalent difference cannot be
detected among male executives. When men age, they
work increasingly in business management functions.

In most Finnish companies the term of the board is one
year and the AGM decides annually the composition of
the board. Naturally most directors are re-elected.

The age group of 51 to 60 year old women seems to
differ from the younger women in two respects: first,
in that age group women’s share among executives is
smaller than in the younger age groups. Secondly, in
that age group more women work in support functions
than in the younger group.
Furthermore, most CEOs of listed companies are 51
to 60 year olds. As women executives in business
management positions in that age group is a very
small group, only 168 women whereas the equivalent
number of men is 156. So it is no wonder that the CEO
appointments go to men! However, it is promising that
among younger women (40 years and under), women’s
share is double, 18.2 per cent.

YOUNGER WOMEN RISE
MORE OFTEN TO LINE
MANAGEMENT

Generally speaking, annual elections increase the
possibility to elect women to boards. At least in theory
change can happen quickly, although it is not a goal to
have a high turnover in the board composition.

MEN’S DIRECTORSHIPS 6.1
YRS, WOMEN’S 3.6 YRS
The directorship of current directors has lasted 5.6
years in average. However, there is a clear difference in
the length of directorships between men and women.
For current male directors the directorship has lasted
6.1 years (2014: 5.8) in average while for women the
average is 3.6 (2014: 3.4). This year terms are longer for
both men and women.
The longest directorship in listed companies has lasted
46 years but directorships of more than 20 years are
rare.1
The difference of the average length of term between
men and women are at least partially related to the
ongoing change: women’s directorships have been
increasing during the recent years. This year, 27 per cent
of new directors were women (25 % in 2013 and 2014),
which is more than women’s average share of board
memberships (24 %).

2015 AND 2014: 27% OF NEW
DIRECTORSHIPS TO WOMEN
The membership of almost half of directors has lasted
three years or less.

1 Data covers 94% of the board seats in listed companies.
Data was not reported by the companies in the remaining
6 %.
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Women in Executive team by different age groups
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Years in office - Executives
The length of memberships in executive management
teams varies from less than a year to over 20 years. The
average length is 4.2 years (2014: 4.1). The figure differs
less between men and women this year compared
to last year: the average length of executive team
membership for women is 4.1 years (2014: 3.7) while
for men the figure is 4.3 years (2014: 4.3). Interestingly,
women’s terms are considerably longer now than last
year.
The length of service among executive women differs
from less than a year to 19. As many as 67 per cent of
the women have been appointed since 2011.
According to our statistics, women’s appointments are
more recent in average than men’s appointments. This
means that women’s overall share is increasing (unless
an exceptionally high turnover among women will
work against this).
Since 2011 as many as 27 per cent of executive
appointments have gone to women and 73 per cent
to men. Women’s share of executive appointments this
year until September was 25.4 per cent, and a third of
these to business management positions. These figures
indicate a significant trend when compared to the
current share of women’s executive positions (21.5%).

2015: 25% OF EXECUTIVE
APPOINTMENTS TO WOMEN
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Overall situation of executive men and
women
Women are clearly a minority in executive teams, 21.5
per cent. The share is even smaller when business
management positions is regarded as only 11.2 per
cent of them are women.
Out of all executive team members 61 per cent lead
business operations while 39 per cent lead support
functions. Although women’s positions are often in
support functions, the majority of those positions – 62
per cent - are held by men and 38 per cent by women.
Out of all executive team members 54 per cent are men
leading business functions, 24 per cent men leading
support functions and 7 per cent women leading
business functions 15 per cent women leading support
functions.
The key figure – the share of women leading business
functions – is still very low at 7 per cent (2014: 6%) but
has doubled since 2011 when we published our first
women directors and executives report. The near future
will show if the positive trend continues and heightens.

PIPELINE AND AGE STRUCTURE

Gender distribution in different functions of Exec. management team
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CONCLUSION

CONCLUSION

Women’s number in executive positions is slightly increasing. The number of women’s directorships in large listed
companies is very satisfactory in Finland. An encouraging trend was discovered in this year’s study: in the younger
age groups the share of women in executive teams is higher than in the older age groups. This is a good sign for
the future. Time will tell if the trend is sustainable. Finland Chamber of Commerce will continue its award-winning
Women Leaders Program. Our will publish studies and surveys in the future and will keep the issue in the public
discussion and act as a change agent.

Why don’t women advance to line management?
The number of women in line management on the executive team level of listed companies is still very low but
is increasing steadily (2015: 11.2%, 2014: 10.3%). There is no single reason behind the situation but many factors.
Traditions, attitudes, stereotypes, women’s choices for education, women’s lacking activity and excessive selfcriticism, difficulties of reconciling working life with private life, insufficient networking and the lack of role models,
mentors and sponsors can be identified as reasons for the current situation. Even the educational choices of women
have an impact as too few women study engineering.
The common perception of women’s role in the society and companies may be a decisive factor. This perception
may be seen in the employers’ lacking initiatives to promote women’s career. On the other hand, women are
often over-critical (the so-called confidence gap). The ambition level of women does not in average equal men’s
ambition level as was shown in Anna Klaile’s study among Finnish middle management.2 The lack of role models
and sponsors is evident.
Women’s share of household work is still considerably higher than men’s which may make it very difficult to
combine two careers in one family. Also, the very generous family leave system of the Nordic countries does not
promote women’s careers as long as women take most leaves as is the case in Finland. Domestic help is not as
readily available as in other societies.
The Nordic situation has raised attention in the international media recently as it has become evident that the
number of women executives is not rising while women hold a satisfactory number of directorships. The Economist
called the situation a Nordic mystery.3
Quotas provide no solution to the situation as the Norwegian example shows. Finland Chamber of Commerce runs
a top-level Women Executive Mentoring Programme to remove the lack of mentors and to provide networks for
ambitious women.
The reason for the smaller number of women directors compared to men is simple: far fewer women reach line
management positions on the executive management team level in listed companies. Most women executives lead
support functions which seldom lead to CEO positions (with the exception of CFO positions).

2 Why are so few women promoted into top management positions? s. 36. 2013, Master’s Thesis, Hanken, Anna Klaile. http://kauppakamari.fi/wp-content/uploads/2014/10/annaklaile-why-are-so-few-women.pdf
3 http://www.economist.com/news/business/21632512-worlds-most-female-friendly-workplaces-executive-suites-are-still-male-dominated?fsrc=scn%2Ftw_ec%2Fa_nordic_mystery The article states mistakenly that Finland has introduced similar measures as Norwegian quotas.
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The unsuitability of quotas to remedy the issue is reflected by the fact that women directors’ background
differs already now considerably from the background of male directors. Male directors have more often CEO
background than men, as well as other business management experience. On the other hand, women are actually
overrepresented among directors with background as a CFO or a general counsel (chief legal officer).
While so few women have line management experience in listed companies, 40 per cent quotas would lead to an
ever-increasing number of women with the background in support functions to be elected to the boards even
though the most sought-after background is leadership of business operations.
Directorships are the tip of the iceberg. In the Finnish situation where women already hold a satisfactory number
of directorships, measures should be focused where the real problem lies and that is the executive level regarding
management of business operations.
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20 WAYS TO PROMOTE WOMEN BUSINESS
LEADERS
Promoting women business leaders benefits everybody. Companies need the best leaders and this
is not fulfilled if the recruitment pool excludes women. Statistics show that women have not yet
reached their full potential in the corporate leadership positions. Gender segregation in the labour
market means that women end up in lower paid, lower status sectors.
Changing the status quo requires new attitudes among employers and women and the whole society.
Society – 4 Ways to reduce the gender segregation of labour market
1. Promoting women’s participation in the labour market
providing affordable and flexible day care for children
ensuring that the costs of family leave are laid not solely on women’s employers
2. Bringing new attitudes and role models into primary and secondary education
3. Motivating girls to study mathematics and sciences at school
4. Motivating women to choose engineering and economics in their vocational and professional studies

Employers – 7 Ways to Promote Women Business Leaders
1. Making a strategic and targeted decision to promote women’s leadership in the company.
The company should make a high-level decision to promote women’s advancement in the career pipeline
and follow the progress of the situation. The results could be used as criteria in the executive remuneration
schemes. A chief level (C-suite) representative should be assigned responsibility of the issue.
2. Using equality planning as a tool to promote women’s careers. Employers should issue meaningful
equality plans. An analysis of the company’s equality status should be used as a basis for equality planning.
The analysis should include statistics of men’s and women’s positions and pay in the company, as well as an
assessment of the existence of any possible internal glass ceilings. Its should also identify the point where
women start to drop out of the path to the top executive roles. Employee surveys should be used to detect
inequalities. Equality planning should involve setting concrete goals and measures as well as the follow-up
on their success. A C-suite representative should be assigned responsibility of equality in the workplace.
3. Building recruitment processes that promote both genders to seek all kinds of jobs.When using
recruitment consultants, they should be required to propose both women and men on long and short lists.
4. Recognizing the talent potential among the employees and ensuring that women are fully
considered in the talent management process. Employers should be aware of women’s often cautious
reaction to taking up new challenges and encourage women to advance in their career.
5. Diversifying women’s skills. In order to advance in their career, women need experience of business
operations leadership and line management. Also, training opportunities should be offered to women and
men equally.
6. Taking diverse private life circumstances into account by allowing flexibility in working time and
methods, as well as giving up the 24/7 working culture. Even executives do not need to be available
24/7. It should be enough that they are reached when needed. Employers should also provide appropriate
induction for employees returning to work from parental leave.
7. Providing mentoring for women in their career path.
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Woman– 9 Ways to Promote Your Own Career
1. When making educational choices consider mathematics and sciences at school and engineering and
economics in your studies.
2. Bridge the confidence gap and be merciful to yourself! Self-doubt can be a major barrier to women’s
advancement. Being perfect should not be the goal – better done than perfect!
3. Delegate - a leader cannot do everything herself.
4. Take up on opportunities and go beyond your comfort zone.
• give a positive answer to inquiries from recruitment consultants
• update your CV in order to identify which skills need further development
• accept promotions offered by your employer
5. Diversify your skills and seek new tasks
• use your development discussions with your superior as a tool to diversify your skills and promote your
career
• be curious and seek new tasks to widen your skills, even though it would not mean a promotion
• seek line management positions
6. Make such choices in your private life that support a balanced private and working life.
• be ambitious but accept that you cannot get it all
• agree with your spouse on the division between household and childcare duties and use outside help
7. Organize your work so that it supports both your career and private life.
• make sure that you can be reached when needed but don’t be available 24/7
• utilize remote working methods, but remember the importance of leisure time
• keep yourself up-to-date on working life even during parental leaves.
8. Find yourself a mentor.
• sparring with a mentor helps you develop your skills
• in discussions with a mentor you will find new views to your work, career and personal development
• look for a mentor who can also act as a sponsor to promote your career
9. Invest in your future by finding time for networking, also beyond your current business sector.
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Women Leaders Program of Finland Chamber of Commerce
For already a decade, Finland Chamber of Commerce is committed to actively promote women’s access to top
positions. Promoting women executives through self-regulation is a strategic goal of FCC and we have created our
Women Leaders Program to promote that goal.
Our activities include a top-level Mentoring Programme for Women Executives, annual studies, a dedicated website
(www.naisjohtajat.fi/en), statements, articles and contacts with companies. Above on pages 46-47 you will find
our ideas how to promote women leaders (20 Ways to Promote Women Business Leaders). Finland Chamber of
Commerce is one of the owners of the Corporate Governance Code for listed companies.
This report as well as its predecessors and some other statements of Finland Chamber of Commerce have been
published in English for the international audience. We will continue our efforts to disseminate information on our
challenges and best practices to promote women executives.
Representatives of Finland Chamber of Commerce have presented the Finnish model of increasing women’s
number on corporate boards on many international fora, such as the World Chambers Congress in Doha, Arab
Women’s Leadership Forum in Dubai, Council of Europe, World Bank and on several occasions in Brussels and
Germany. We also have an advisory role in the EU funded project European Women Shareholders Demand Gender
Equality.
The ultimate recognition for the program was reached when it won first prize at the World Chambers Competition
for the best corporate Social responsibility program at the Torino World Chambers Congress in June 2015.
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This is the fifth women executives study of Finland Chamber of
Commerce. It covers all Finnish listed companies and is a part of
our award-winning Women Leaders Program. Women’s share of
directorships is 30 per cent in large caps, 24 per cent in mid caps
and 29 per cent in small caps - among the top of the countries
in the world. This has been achieved without legislated quotas.
Women have 21.5 per cent of executive team positions and the
figure is rising steadily. However, the figure is lower, only 18.4 per
cent in large caps, and is not rising. As for business management
positions on executive team level, women hold 11.2 per cent of
them. Although the figure is still low, it is steadily rising. The most
business executives can be found in small caps, 15.8 per cent.
Differences among sectors are great. The energy and healthcare
sectors have most women business executives. The largest sector,
the industrials has the lowest figure, only 5 per cent of business
executives are women. We were delighted to detect a new trend
among younger women. In the age group 41-45 years of age,
women’s share of executive team positions is already 24.8 per
cent. The advancement of younger women to executive teams
encourages us to believe that the glass ceiling is finally cracking.

