WOMEN IN LEADERSHIP
Current Status, Challenges
And Opportunities For
Corporate Leadership

In 1980, at a time when the United States was unchallenged as the world’s
leading economy, there were no women in the executive ranks of the top 100
companies. Twenty years later, 11% of those corporate leaders were women.


The recognition of women as equally capable business leaders has accelerated in
recent decades, but not consistently. Global awareness has grown, but at
different rates around the world. This is partly due to regional cultures and also
to environment, meaning the climate does not always exist for women to
improve their skills and advance.


Cornerstone International Group has been an active participant in promoting
capable women to positions in executive ranks and on Boards of Directors. Many
of our members in 56 offices around the world have distinguished records in the
field, including and exceeding the recruiting business.


Such is the case with FMT-Cornerstone, our Berlin office. Ronald May, who leads
FMT-Cornerstone, is passionate on the issue. His team has recently completed a
wide-ranging, in-depth report on the status of women as leaders around the
world and across multiple industries.


This is a valuable addition to the growing library of surveys, reports and
references on an extremely important subject. We are very grateful to
FMT-Cornerstone for this major undertaking.
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Status of Women on
Boards of Directors
And Executive
Committees

1. Status of Women on Boards of Directors 

And Executive Committees

Increasing the share of women on boards of directors and
executive committees is a critical objective that beyond social
benefits, offers companies a competitive edge. The different
ideas, views and leadership styles that women can introduce
into corporate governance produce a measurable competitive
advantage. But despite progress in increasing the share of
women in leadership positions, it has stagnated in recent years.
In 2014, a study by the Peterson Institute for International
Economics examined the reasons for the lack of women in
management positions at 21,980 companies in 91 countries. Of
these, almost 60 percent had no female board members, about
half had no women in top management and less than 5 percent
had a female CEO.¹ Only 11 percent of the 130,000 supervisory
board members and 3.8 percent of the supervisory board
chairmen were women.² They found similar representation at
executive level (14 percent) and among CEOs (4.5 percent).³
While

there

is

no

measurable

performance

difference

in

companies led by female CEOs, a diverse executive team can be
a significant competitive advantage, e.g. due to more diversity in
competencies and skills.⁴
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Although the minimum quotas introduced in some countries are
increasing the number of female board members, this can lead to the
so-called "golden skirt effect". A small number of qualified women may
work on too many boards and the quality of their work could suffer as a
result.⁵ However, guidelines that facilitate the advancement of women
within companies could be more instrumental to company success, as
no strong correlation between the proportion of women on boards and
company performance has been demonstrated.⁶ There is, on the other
hand, a correlation between the proportion of female board members
and the proportion of female executives.⁷ More women on boards
could therefore be conducive to more female executives – a group
shown to have a very positive impact on corporate performance.⁸
According to the study, a company with 30 percent women in top
management could expect a one percent higher net profit margin.⁹ At
an average net profit margin of 6.4 percent across the companies
surveyed, this corresponds to a 15 percent increase in profitability.¹⁰

¹⁻¹⁰
 Noland, M., Moran, T. and Kotschwar, B. (2014). Is Gender
Diversity Profitable? Evidence from a Global Survey. SSRN Electronic
Journal.
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2
Reasons For The Lack of
Women on Boards And
Executive Committees

2. Reasons for the lack of women on boards and executive committees



Reasons for the low proportion of women at top management levels are varied and range from
socio-cultural attitudes to national laws and corporate practices.¹¹ 

Independent of the World Economic Forum Gender Gap Index, which assesses gender equality
in business, education, health and survival worldwide, the 10 countries with the fewest women
in leadership positions include highly developed countries such as Australia, Canada, Germany,
the Netherlands and Austria. A notable example is Japan with 2 percent women on supervisory
boards and in top management and 1 percent in the respective leadership of these bodies.¹²
One cannot generalize in which cultures it is easier for women to reach the top. The inter- and
intraregional variation is substantial, as seen in the divergence between the share of female
executives in China (13.5 percent) and Japan (2 percent).¹³
  

Corporate practices, such as long tenures, could also contribute to sluggish progress, as this
slows women's promotion to top management positions.¹⁴ According to the study, educational
differences between women and men hardly play a role in this.¹⁵ Female university graduates
are now as numerous as male graduates, but they are not the ones competing for leadership
positions today.¹⁶ The ongoing increase in female university graduates¹⁷ means more female
leaders can be expected in the future.
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Since women often have a slower career development than men due to child-rearing and
other

family-

and

household-related

responsibilities,

the

gap

between

their

positions

continuously widens with age.¹⁸ Within the 20-29 age group, the gap between women and men
in the individual contributor, manager/supervisor, director and executive categories is only
one percent.¹⁹ However, this gap grows steadily up to the age group of 45+. Thereafter, men
occupy higher percentages of all positions above individual contributors.²⁰ They occupy 38
percent of manager/supervisor positions; women only account for 30 percent.²¹ 11 percent of
directors and 8 percent of executives are men - women only occupy 8 percent and 3 percent
respectively.²² Among individual contributors, women are much more numerous at 59
percent, compared to 44 percent for men.²³ This distribution is also reflected in a lower
median of their wages.²⁴ 

A further reason for the low female quota in top management and supervisory boards could
be a different level of motivation amongst men and women. However, from surveys of 25,000
Harvard Business School graduates, Ely, Stone, and Ammerman (2014)²⁵ found insufficient
data to support this. The advancement to senior management motivates a similar number of
women as men.²⁶ However, in the prevailing attitude of many cultures worldwide, women are
still primarily responsible for raising children and household chores. Due to the pressure of
this double burden, high-level positions often appear less attractive to women than to men.
Moreover, companies prefer to invest their resources in men, who they perceive as more
reliable workers, as they usually do not interrupt their careers due to child-rearing and do not
require as flexible work schedules.²⁷ This puts women at a disadvantage early in their career
development. More gender-neutral parental leave could change this perception that investing
in men is more profitable.²⁸ There is also a positive correlation between paternity leave and
the number of women on boards. So, by giving more paternity leave, one could increase the
benefits of female leadership on boards.²⁹ 


¹⁰⁻¹⁷ Noland et al., 2014

¹⁸⁻²⁴ PayScale (2019). Gender Pay Gap Ratios, Stats and Infographics 2019 | PayScale [online] PayScale.

²⁵ zitiert nach Noland et al., 2014

²⁶ Gino, F., Wilmuth, C. and Brooks, A. (2015). Compared to men, women view professional advancement as
equally attainable, but less desirable. Proceedings of the National Academy of Sciences.

²⁷⁻²⁹ Noland et al., 2014
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Necessary 


3

Improvement 

Measures

3.
According to McKinsey's report "Women in the workforce" (2018), the gap between women and
men arises early in the talent pipeline in the promotion to managers (79 women to 100 men).
This gap is difficult to overcome higher up the ladder and women therefore need to be given
particular encouragement at the outset of their careers. 

Mentoring

can

play

a

crucial

role

in

their

career

development.

Although

women

of

the

millennial generation highly value mentorship according to a Zeno Group study³⁰, only 60
percent of them have mentors. Mentoring programs are becoming increasingly important for
young professionals and have already become expected of their employers.³¹ However, many
women do not make sufficient use of this opportunity because they, more likely than men,
hesitate to ask for a mentor.³² Yet both parties could benefit greatly from this: the mentees
from the insights and support of their mentors and the mentors from their mentees' new ideas
and understanding of new technologies and media.³³ Additionally, women who have already
made it into high management positions can act as role models and thus make their companies
and industries more attractive for career starters. Companies with a high proportion of women
in leadership roles signal that women have opportunities for advancement there. Male leaders
can also provide valuable insights to their mentees³⁴, although women should take care not to
adopt certain traits and behaviors analogously.
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According to Tomas Chamorro-Premuzic (2019), leadership qualities should be associated
less with masculine traits, as otherwise women will always be judged less favorably - even
when they perform better than men. We need a shift of values in the generally accepted
leadership style towards more emotional intelligence and social skills. According to
meta-analyses, the strength of male managers lies in the management of tasks, while that
of women lies in the management of people.³⁴ This requires attention to the attitudes,
values and motivations of employees.³⁶ In the age of artificial intelligence and automation,
these competencies are in greater demand and should be valued accordingly.³⁷ Advising
women to act more masculine in order to climb the career ladder, may increase their
numbers in upper management, but the full potential of female leadership will not be
utilized effectively.³⁸  

The assumption that women will assume greater responsibility for child-rearing and
household responsibilities and that it is therefore more worthwhile to invest in men, slows
down their career development from the very beginning. This stigmatization should be
countered by performance-based promotion processes, gender-neutral parental leave and
a greater availability of childcare services.³⁹


³⁰ zitiert nach Krischer Goodman, C. (2015). Workplace mentoring boosts
careers, skills and retention [online] Miami Herald.

³¹⁻³⁴ Krischer Goodman, 2015

³⁵⁻³⁹ Chamorro-Premuzic, T. (2019). As Long as We Associate Leadership with
Masculinity, Women Will Be Overlooked. [online] Harvard Business Review.
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Female Quotas

- Germany, Europe &
Selected Industries

4. Female Quotas

The following section assesses the proportion of women on boards of
directors and executive committees in Germany and Europe, as well as
the largest global companies in the industries in which FMT-Cornerstone
operates. For this, statistics and reports from Eurostat, EY, McKinsey and
20-first were analyzed. Information on the composition of the executive
committee was taken from the company's own publications (annual
reports, homepage) for industries not previously analysed by reports.

Germany

According to the EY Mixed Leadership Barometer January 2018, which
measures women's employment figures biannually, the proportion of
women on the executive boards of the 3 DAX indices has risen again
compared to the previous year. According to the report, the proportion
of women in DAX, MDAX and SADX companies rose from 7.3 percent to
8.6 percent (end of 2018).⁴⁰ At the end of 2014, this figure was still 5
percent. The proportion of companies with at least one woman on their
executive

committee

Companies
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with
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at
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rare

(5

33

percent.

committee,

percent).⁴¹

The

proportion of female CEOs stagnated at 2.5 percent, none of which leads
a DAX30 company.⁴²

A separate analysis of the three German stock market indices reveals
significant differences. The proportion of female executive in the DAX
(14.5 percent) was two to three times as high as in the MDAX and SDAX
respectively.⁴³ The proportion of companies with at least one female
executive (76.7 percent) was also around three times higher than in the
smaller listed companies.⁴⁴

The three sectors with the highest participation of women on executive
committees were telecommunications (16 percent), finance (13 percent)
and transport and logistics (12 percent).⁴⁵ 
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Europe
In a country comparison of the proportion of women on boards of directors, Iceland (45
percent), France (44 percent), Norway (40 percent), Sweden (36 percent), Italy (36
percent), Finland (34 percent), Germany (33.8 percent) and Belgium (32 percent) were
the countries with the most positive results.⁴⁶ In Estonia (8 percent), Greece (9 percent)
and Malta (9 percent) there was still plenty of room for progress.⁴⁷

Overall, the development of the proportion of women on supervisory boards,
promoted by legal quotas, and in corporate management is strongly positive. The
European average has risen from 11 percent to 26.7 percent in the past 10 years.⁴⁸
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So far, significantly fewer women have made it into the executive
committees of large European companies. Positive examples were
Bulgaria, Latvia, Lithuania, Estonia, Romania, Slovenia and Sweden
in 2018 - they exceeded the 20 percent mark. In the Czech Republic,
Italy, Austria and Portugal, the share was still below 10 percent.⁴⁹

⁴⁰⁻⁴⁶ EY (2019). Mixed Leadership Barometer Januar 2019. [online] Ey.com.

⁴⁷⁻⁵¹ Eurostat (2018). Positions held by women in senior management
positions. [online] Ec.europa.eu.

Automotive Industry
According to a McKinsey study (2015) of 30 thousand employees in
118 North American companies, the automotive industry employed
the fewest women among the nine sectors surveyed. This was the
case at all levels of the companies. While 26 percent of entry-level
employees were women, this figure dropped to 12 percent among
senior vice presidents and 13 percent in the executive committee.⁵⁰ 

According to the 20-First's 2018 Global Gender Balance Score Card,
the proportion of women in the top 20 automotive companies
among the Global Fortune 500 is even lower. Among a total of 199
board members, there were only 16 women.⁵¹ 2014 there were 14.⁵²
This corresponds to a marginal increase from 7 per cent to 8 per
cent. Ford and Renault lead the way with 3 women on their executive
boards⁵³, they thus reach the so-called critical mass; three women or
approx. 30 percent women on the team fundamentally change the
team dynamics. Peugeot, Daimler and GM each have 2 female
members in their top management team.⁵⁴ Mary Barra, the CEO of
GM, is the sole woman among all Global Fortune 500 automotive
CEOs.⁵⁵ The Executive Committees of BMW, Continental, Volkswagen
and SAIC Motor have made the first step towards increased diversity
by including one woman on their executive committees.⁵⁶
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Donfeng Motor, Kia Motors, Honda Motor, China FAW Group, Toyota, Tata Motors, Hyundai
Motor,

Nissan

Motor,

Robert

Bosch,

appointed a woman to the C-Suite.⁵⁷

Beijing

Automotive

Group

and

Denso

have

not

yet

Japanese car manufacturers thus have a sobering overall

female quota of zero percent - even with up to 16 members on the Executive Committee
(Denso).

2

8%

> 3 Women

3
2 Women
11

4

No Women

1 Woman

In 2018, Deloitte, in cooperation with Automotive News, conducted a study based on surveys of
230 senior executives in US automotive companies. According to the results of this study, only
half of the respondents would choose the industry again if they were to restart their careers.⁵⁸
Reasons for dissatisfaction were a work environment unfavorable for women, lack of work-life
balance,

inflexible

working

hours

and

limited

career

advancement

opportunities.⁵⁹

The

reputation of the industry has been declining in recent years, says Deloitte (2018). This is also
reflected in the motivation of women to advance into management. In 2014, 82 percent of those
surveyed still aimed for this goal.⁶⁰ 2018 it was 10 percent less. In order to increase the
attractiveness of the industry, it is advised to offer more sponsoring, mentoring and flexible
working hours.⁶¹ In addition, female managers at all levels of the company should serve as role
models.⁶²
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Manufacturing
The proportion of women in manufacturing is one of the lowest among 18 industries surveyed
by McKinsey (2018) in the USA. The proportion of women in the industry's talent pipeline drops
from 34 percent in the entry level to 17 and 18 percent for senior vice presidents and executive
committees respectively.⁶³ 

Of the 20 largest Global Fortune 500 listed companies in the Engineering and Construction and
Industrials sectors⁶⁴ only 18 of the 200 executives are women, which corresponds to a
proportion of 9 percent.⁶⁵ While more than half have no women at the top management level,
General Electric and 3M with 4 and Caterpillar with 3 female executives, are the exceptions. The
only German company among them, Siemens, employs 2 women on its executive committee.
Only one woman sits on the executive committees of Sinomach, China Shipbuilding Industry,
Johnson Controls International, CRRC and ABB. The remaining 11 companies, ACS, Daiwa House
Industry, China Communications Construction, China Energy Engineering Group, Power China,
Bouygues, China State Construction Engineering, China Railway Engineering Group, China
Railway Construction, Mitsubishi Heavy Industries and VINCI have no female members at the top
management level.


9%
No Women

11

3
1
5

> 3 Women
2 Women

1 Woman

⁵² McKinsey (2015). Breaking down the gender challenge. [online] McKinsey & Company.

⁵³⁻⁵⁶ 20-first (2018). Automotive Top 20: Men Still Hogging the Wheel. [online] 20-first's 2018 Gender Balance Scorecard.

⁵⁷ Fortune (2019). Fortune Global 500 List 2018: See Who Made It. [online] Fortune.

⁵⁸⁻⁵⁹ 20-first, 2018

⁶⁰⁻⁶⁴ Deloitte; Automotive News (2018). Women at the Wheel. Recruitment, retention, and the advancement of women in the automotive industry.
[online] Deloitte.

⁶⁵ McKinsey (2019). Women are doing their part. Now companies need to do their part, too. [online] Women in the Workplace Study.

⁶⁶ Due to lack of information about the executive committees of Pacific Construction Group, Shandong Weiqiao Pioneering Group und Hengli Group,
data of the 3 next biggest companies, 3M, CRRC und Johnson Controls International, was used.

⁶⁷ Fortune, 2019
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Finance & Insurance

According to McKinsey (2018), women are very strongly represented in the US financial sector at
the entry level. In investment management and among institutional investors they stand at 46
percent, in banks and consumer credit at 56 percent and in insurance even at 57 percent.⁶⁶ This
contrasts with the proportion of women among senior vice presidents (between 18 and 25
percent) and the C-Suite (between 19 and 24 percent).⁶⁷ The contrast is particularly pronounced
in the insurance industry: 57 percent women at the entry level and only 21 percent on the
executive committee.⁶⁸ 

In the financial sector, the 20-First's 2018 Global Gender Balance Score Card showed a positive
development in the proportion of female board members between 2014 and 2018. The share of
women rose from 13 percent to 18 percent.⁶⁹ corresponds to 41 women among 191 men. The
Bank of America is led by 5 female executive officers, 4 of whom work in human resources.⁷⁰
Exor Group, JP Morgan Chase and Fannie Mae each employ 4 women on their Executive
Committees - two-thirds of them in HR.⁷¹ Legal & General Group, Wells Fargo, Ping An Insurance
and Banco Santander still reach critical mass with 3 women.⁷² Two women already occupy top
management

positions

at

the

Agricultural

Bank

of

China,

Berkshire

Hathaway,

Allianz,

Assicurazioni Generali and BNP Paribas.⁷³ At AXA and Prudential, there's only one woman on the
executive committee.⁷⁴

Companies from East Asia are again in the lower quarter: the Bank of

China, China Life Insurance, Industrial & Commercial Bank of China, China Construction Bank
and Japan Post Holdings have no women on their executive committees.⁷⁵ Overall, however, the
financial sector ranks better than the automotive and manufacturing sectors: only five of the
companies have no women in top management.


18%

5

8

No Women

> 3 Women

2
5
1 Woman
2 Women
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Health Care &
Pharmaceuticals
In the healthcare and pharmaceutical industries, women are numerous, especially at the entry
level. According to McKinsey (2018), the proportion of women in pharmaceuticals is 56 percent;
in health systems and services it is as high as 74 percent. In both areas, however, this figure
halves towards top management. For Senior Vice Presidents, it is between 30 and 31 percent,
and between 28 percent (pharmaceuticals) and 34 percent (healthcare systems) in the C-Suite.⁷⁶

Among the 20 largest Global Fortune 500 listed companies in the health care sector, the average
number of female board members is lower, at 21 percent.⁷⁷ Of the 216 members of the
executive committees, 46 are women. At the forefront stands Pfizer with 5 women. Anthem and
GlaxoSmithKline, both with female CEOs, HCA Healthcare and Humana follow with 4 women
each.⁷⁸ Johnson & Johnson, CVS Health, Sanofi, Novartis, UnitedHealth Group employ 3 women
in top management.⁷⁹ 2 women on the Executive Committees of Aetna, China Resources and
Cigna contribute to leadership diversity.⁸⁰ The executive committees of Merck, Fresenius, the
Roche Group and Sinopharm so far have only one female member.⁸¹ The proportion of women
in top management at Express Scripts Holding, Bayer and Centene remains zero percent.⁸²


No Women

21%

3
4
1 Woman

10

> 3 Women

3
2 Women
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Tech & IT
The talent pipeline for women in software and hardware manufacturing is very similar to that of
manufacturing. At entry level they are represented with 34 to 37 percent, but do not progress to
senior management.⁸³ Only 14 to 21 percent of senior vice presidents and 16 to 17 percent of
executives are women.⁸⁴

The 20-First's 2018 Global Gender Balance Score Card showed a positive increase in the number
of female board members from 11 percent (2014) to 14 percent (2018). However, this
development can only be attributed to the shrinkage of the average size of executive
committees.⁸⁵ The absolute number of women only increased from 27 to 28. IBM contributes to
raising the average. CEO Virginia Rometty is joined by four other women on the Executive
Committee.⁸⁶ Intel, Microsoft, HP and Lenovo also reach the critical mass of three women.⁸⁷
Cisco Systems, Alphabet, Apple and Honeywell are backed by two women on the Executive
Committee.⁸⁸ At Huawei Investment and Holding, Amazon and Dell Technologies, the female
board members are currently only the exceptions amongst their male colleagues.⁸⁹ In the
remaining eight companies, including Hewlett Packard, Samsung Electronics, LG Electronics,
Panasonic, Fujitsu, Sony, Hitachi and Hon Hai Precision Industry, no woman has yet been
appointed to the executive team.⁹⁰ This again translates to a particularly low female quota of 5
percent in Asian companies.⁹¹



11%
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8
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Energy Sector

In the energy sector's talent pipeline, the proportion of women halves from entry level to the top
management levels: from 37 percent to 18 percent among senior vice presidents and board
members.⁹²  

After the automotive industry, the lowest proportion of female executives in the world's leading
companies is found in the energy sector. According to the 20-First's 2018 Global Gender Balance
Score Card, the share is 10 percent, only 2 percent higher than in 2014. With Isabelle Kocher as
CEO, Engie leads the 20 international energy companies.⁹³ Together with Valero Energy and
Philips 66, they reach the mark of 3 women in their executive committees.⁹⁴

Électricité de

France, Gazprom and Enel each have 2 female members in their top management team.⁹⁵ At
Chevron, Petrobras, Total and Royal Dutch Shell, there is one woman.⁹⁶ For the remaining ten,
SK Holdings, Uniper, Exxon Mobil, Glencore, China Southern Power Grid, Sinopec Group, BP,
China National Petroleum, State Grid and Lukoil, the executive committees remain all male.⁹⁷ 


10%
No Women

3

> 3 Women

3

10
4

2 Women

1 Woman

⁶⁸⁻⁷⁰ McKinsey, 2019

⁷¹⁻⁷⁶ 20-first (2018). Financial Services Top 20: Progress, but Women Still Short-Changed. [online] 20-first's 2018 Global Gender Balance Scorecard.

⁷⁷ McKinsey, 2019

⁷⁸⁻⁸³ 20-first, 2018

⁸⁵⁻⁸⁵ McKinsey, 2019

⁸⁶⁻⁹³ 20-first (2018). The Technology Sector Top 20: Time for a Re-Boot. [online] 20-first's 2018 Global Gender Balance Scorecard.

⁹⁴ McKinsey, 2019

⁹⁵⁻⁹⁹ 20-first (2018). Energy Top 20: Women Still a Slow-Burn. [online] 20-first's 2018 Global Gender Balance Scorecard.
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5. Remuneration
Surveys of 1.8 million employees conducted by PayScale in 2019 revealed an
unadjusted pay gap of 21 percent between women and men. This is the median
of the earnings of women compared to those of men, regardless of their
position, experience or education. Since the median measures the mean value
(instead of the average) of all women and men, and women occupy lower
positions in higher proportions, the unadjusted gender pay gap is vast.⁹⁸
Women with the same qualifications, in exactly the same position as men,
however, earn about 98 percent as much as men.⁹⁹ The gaps can be attributed
to numerous reasons. 

On the one hand, women often occupy lower paid positions and industries. The
20-Firsts Gender Balance Scorecards of several industries show that female
executives are largely active in supporting roles such as human resources rather
than in operational roles.¹⁰⁰ This for one can explain a salary difference, as these
functions usually pay lower salaries.¹⁰¹  

The difference in the adjusted pay gap can partly be traced back to the fact that
employers value education titles differently between women and men.¹⁰² The
unadjusted pay gap of over 20 percent for female MBA graduates shows that
often their skills and potential are not fully exploited in their profession.¹⁰³

Contrary to the data from the US, since 2015 female board members in
Germany on the DAX, MDAX, SDAX and TecDAX earn more than male board
members, excluding CEOs - 16.8 percent more on average, according to the EY
Mixed Compensation Barometer.¹⁰⁴ Women in the SDAX and TecDAX earned
significantly less, though, at 22 percent and 33 percent respectively.¹⁰⁵ However,
when interpreting this data, one must note that in most cases about ten times
as much data was available for the remuneration of male board members.
Therefore, the average remuneration of female board members can only offer a
guideline.
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By Corporate Function
The remuneration by corporate function was evaluated using representative data
from Leathwaite's The Pay Index, a database of 22,500 senior executives worldwide. 

In a global comparison of compensation by corporate function, women lead in audit
and information security. On average, they earned 13.6 percent and 8.6 percent more
than their male colleagues, respectively. Women's executive salaries were slightly
lower than men's in Technology (-2.8 percent), Sales, Product, Marketing & Digital (-3.2
percent) and Compliance (-5.3 percent). Female CEOs, meanwhile, received 13.4
percent less pay than male CEOs. Female executives responsible for financing and
taxes again earned 15.3% less. As non-executive directors, women earned 17.1
percent less than their male counterparts. The pay gap in the legal department was
21.8 percent. However, the largest gap was in operations, COOs and human
resources. On average, they earned 33.8 percent and 28.9 percent less in these areas. 
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By Sector
The largest unadjusted pay gap exists in finance and insurance at
26 percent. This is followed by healthcare (18 percent), energy &
utilities (18 percent), engineering and natural sciences (16
percent), manufacturing (15 percent), construction (13 percent)
and technology (13 percent).¹⁰⁷ The adjusted pay gap for these
industries is between 3 percent (finance and insurance) and zero
percent (technology).¹⁰⁸

¹⁰⁰⁻¹⁰¹ PayScale, 2019

¹⁰² 20-first, 2018

¹⁰³ The Pay Index, 2019

¹⁰⁴⁻¹⁰⁶ PayScale, 2019
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6

Conclusion

The female quotas in the analysed industries show much room for improvement, especially in
the automotive, manufacturing, energy and IT industry. Women can introduce valuable new
ways of thinking and leadership styles to boards of directors and executive committees- if
companies support them. In order to increase the number of women in top management, the
gap in the talent pipeline from the entry level to middle management must be bridged.
Mentoring and more family-friendly business practices can support women and reduce stigmas.
A change in values in the expected leadership qualities would also make a major contribution to
the acceptance of women in top management and on boards. All of this can increase
competitiveness and increase profitability by up to 15 percent. Increasing the proportion of
women is therefore not only a socially but also an economically advantageous endeavor.
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