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FOREWORD
The financial services industry is finally making progress on gender 

balance in the workforce. Mindsets are shifting and, as a result of hard 

work and commitment, progress is beginning to be reflected in the 

numbers. 

But 20 percent representation of women on executive committees and 

23 percent on boards is not enough. There is still a long way to go to 

create an industry in which women have equal access to opportunity 

and positive outcomes.

The industry has made progress to date by focusing on the workforce. 

This narrow viewpoint helped grab the low-hanging fruit. But what got 

us to where we are today will not get us to our ultimate destination. 

So we set out to answer: what will deliver the next wave of change as we 

enter a new decade?

We believe the answer lies in recognizing that the workforce is not 

the only stakeholder group to which a firm is accountable. There is at 

least a $700 billion revenue opportunity from better serving women 

as customers. Supervisors and shareholders are increasingly applying 

pressure on firms to embed stability and drive better returns through 

diversity and inclusion. And both individual firms and the industry as a 

whole have a responsibility and opportunity to improve gender equality 

in society more broadly. 

Recognizing the connections between these different stakeholders will 

become increasingly important as both the opportunities and pressures 

from each group grow. A handful of firms are starting to push the 

boundaries by thinking in this way, but most are not there yet.

In this report, we take a panoramic view of gender balance across 

all stakeholders. This new approach will lead to creative solutions in 

defining an action plan, embed diversity and inclusion as part of the 

business strategy, and call for public commitment to gender equality. 

It will push the issue into the daily path of the CEO and executive 

committee. And it will ultimately drive better business outcomes and the 

next wave of progress. 

We hope this work sparks discussion, debate, and, ultimately, change 

across the industry.

Jessica Clempner, Principal, Financial Services 

Lead author, Women in Financial Services 2020

Ted Moynihan, Managing Partner, Financial Services

“We can see some improvement in the numbers, but we are just 

scratching the surface. There is a huge way to go to get to a place where 

the financial services industry is gender equal.” –    

Dame Jayne-Anne Gadhia, UK Government Women in Finance 
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WOMEN IN THE 
WORKFORCE 
AUTHORS: JESSICA CLEMPNER, MICHELLE DAISLEY, ASTRID JAEKEL 
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ExhIBIT 1. REPRESENTATION OF WOMEN ON ExECUTIVE COMMITTEES AND BOARDS IN MAJOR FINANCIAL SERVICES FIRMS GLOBALLY (%)

INCLUDES 468 COMPANIES ACROSS 37 COUNTRIES/JURISDICTIONS 
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When we wrote our first Women in Financial 

Services report in 2014, the dialogue on gender 

balance in the industry was still evolving. We 

focused on bringing facts to bear, creating 

an index to track representation of women 

in senior leadership. In our second report, in 

2016, we honed in on the crucial obstacle 

standing in the way of progress for women:  

the mid-career conflict.

This year, in our third report, we have 

expanded our analysis to include more than 

460 firms, about 9,000 senior leaders, and 

37 countries and jurisdictions.1 We spoke to 

over 100 senior executives across the industry.2

In this chapter, we share key observations from 

the 2019 index, while recognizing the need to 

go beyond numbers. Diversity must go hand 

in hand with creating a culture of inclusion and 

sense of belonging.

LET’S START WITH THE 
GOOD NEWS

“This is the first time we can say that things 

are really changing. Yes, the progress in the 

numbers is too slow, but everyone is finally 

getting impatient.” – Diony Lebot, Deputy 

CEO, Société Générale

The industry is making the fastest progress 

on increasing the number of women in senior 

leadership roles since the start of our index in 

2003. We have reached 20 percent of women 

on executive committees and 23 percent 

on boards. There are a growing number of 

outperformers compared to this average: 

26 percent of firms have more than 30 percent 

women at executive committee level, with this 

number rising to 37 percent for boards.

Many executives in the industry have felt the 

shift in dialogue on gender in recent years. 

It is no longer box-ticking; gender diversity 

is now recognized as a strategic issue that 

impacts business outcomes. We are seeing 

more creativity and commitment in attracting, 

recruiting, and retaining women, with senior 

leadership starting to be held to account 

by linking results to remuneration. Tactical 

initiatives are starting to make a real change:

STRENGTHENING INITIATIVES
Moving from one to “at least two” women 

candidates on all recruitment/promotion 

lists. Leadership programs at critical career 

inflection points. Recognizing the importance 

of genuine male-allyship. 

BROADENING 
FAMILY FLEXIBILITY
Flexible work for all, not just women. 

Introducing shared, or in some cases equal, 

parental leave, one of the major structural 

imbalances in policy for men and women in 

the workforce today.
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ExhIBIT 2. REPRESENTATION OF WOMEN ON ExECUTIVE COMMITTEES BY ROLE IN MAJOR FINANCIAL SERVICES FIRMS GLOBALLY (%)

Source: Oliver Wyman analysis of organization disclosures

CEO
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Change 2016-19
(ppts)
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Marketing

Legal 35%6 %
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THE BAD NEWS

“We can’t have a first-class workforce 

if we aren’t including 50 percent of 

the population.” – Ana Peralta, Board 

member, BBVA

“The biggest untapped resource in the 

marketplace is women.” – Sergio P. Ermotti, 
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IN MAJOR FINANCIAL SERVICES FIRMS BY COUNTRY/JURISDICTION (%)

* Excluding Hong Kong SAR

Source: Oliver Wyman analysis of organization disclosures
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WOMEN ON EXECUTIVE COMMITTEES 2019 (%)

FinTech payments 18%

18%

18%

Banks

Insurance

Exchanges 20%

FinTech banks 21%

Asset management 24%

Public sector 25%

Payments 34%

Change 2016-19 (ppts)

n/a

+4

+4

+6

n/a

+5

+4

+13

FinTech payments

Banks

Insurance

Exchanges

FinTech banks

Asset management

Public sector

Payments

24%

23%

24%

21%

14%

26%

25%

22% 

WOMEN ON BOARDS 2019 (%) Change 2016-19 (ppts)

n/a

+5

+4

+6

n/a

+7

+3

+1

Exh



WOMEN IN FINANCIAL SERVICES 2020

12

IS 30 PERCENT REALLY GOING 
TO BE A TIPPING POINT?

Thirty percent representation is widely thought to 

be the point at which any minority group reaches 

critical mass and becomes influential. Research 

has shown that this is the tipping point to start 

shifting culture and inclusion.

However, the 30 percent target has become 

so ingrained in the industry’s lexicon that it 

risks being  interpreted as the point at which 

gender diversity will “fix” itself through natural 

momentum and achieve a balance. 

We have seen that this is not the case. Firms with 

more than 30 percent representation on executive 

committees in 2016 have not had better or 

worse progression in gender balance than other 

firms – in fact, many have moved backward. 

As the industry starts to creep towards this target, 
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THE DIVERSITY OF 
INDIVIDUAL EXPERIENCES 
IN FINANCIAL SERVICES

Of course, the experience of one woman is 

not the same as another woman. Individual 

experiences are shaped by the intersection 

of race, ethnicity, gender, sexual orientation, 

socio-economics, age, physical abilities, and 

more. 

Just as financial services products can default 

towards men, gender initiatives that do not 

consider other aspects of diversity can also 

default towards women from majority groups. 

“Intersectionality is where the richness of 

the debate is coming from. What you are 

experiencing is a multitude of things. A white 

woman's experience is not the same as what 

an ethnic or black woman is experiencing, 

for example.” – Vandana Siney, Group 

CCO, Barclays

The challenges of addressing intersectionality 

are clear: talking about the range of identities 

in the work place is hard, there can be a lack 

of psychological safety, and data collection is 

much more complex than for gender. 

So, what can help to address these challenges? 

Firstly, in the countries where this is permitted, 

gathering the data, setting targets, and 

measuring against them is critical. For 

example, there have been calls for disclosure 

and pay reporting on race and ethnicity 

in certain countries. Looking at data more 

granularly can reveal skews, such as the 

underrepresentation of black women and men 

in senior positions in UK financial services.

Some firms design and analyze their employee 

engagement surveys by different minority 

groups to understand the specific biases that 

exist within their business. This can help to 

identify trends in the experiences of each 

minority group.

Employee resource networks, supported and 

advocated by senior leaders, are well known to 

help foster a sense of community and provide 

effective channels of communication. And 

education can make this topic easier to talk 

about in the workplace.

When it comes to gender, firms should now be 

actively considering the diversity of women’s 

experiences. When launching a new gender 

initiative, this means asking the questions: 

how will this impact women of color? Women 

in the LGBTQ community? Women from 

different socio-economic backgrounds? 

Doing so will broaden gender initiatives and 

help them to become more inclusive of the 

whole business, as well as fostering a sense of 

belonging. In addition to ethical authenticity, 

people are more productive when they can be 

themselves. 

“The existing picture is a result of insufficient 

attention having been paid to the topic, 

particularly in the pipeline for senior roles. 

You need to diversify your pipeline at every 

level and need a wider talent pool to recruit 

from.” – Sandra Kerr CBE, Race Equality 

Director, BITC 
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WHERE IS THE 
CUTTING EDGE?

The financial services industry needs to 

continue to pull all levers available to improve 

gender balance for all women. This includes 

strengthening existing initiatives, broadening 

family flexibility, and setting clear goals. From 

our interviews with senior executives, we have 

found three cutting-edge ways in which firms 

can learn from others and add new ideas to the 

existing toolkit.

“It is fundamental to increase women's 

representation in leadership in order to view 

things from different perspectives and find 

innovative solutions.”  –   

Gilson Finkelsztain, CEO , B3 

1. DIVERSITY: JUMPSTARTING 
THE CHANGE FOR LEADERSHIP
As gender-based targets for senior leadership 

become the norm, firms are starting to 

explicitly set those targets at a more granular 

level in the organization – for middle 

management and for specific roles, including 

commercial ones. These firms recognize that 

getting women into the top CEO role requires 

the board’s commitment and conviction, 

combined with proactive succession planning 

and promotion.

Some firms have found success with tailored 

solutions to support programmatic activity, 

detecting the biggest barriers each woman 

faces and working to craft an individual 

solution. What works for one woman will not 

necessarily work for another.

Other innovative players have cast the net 

outside financial services to recruit women 

leaders from other industries. Doing so 

can accelerate transformation but requires 

commitment to set up these individuals for 

success. This means more than just training 

and planning. Support networks and vocal 

advocacy (both internally and externally) can 

have a real impact.

Where targets have been reached, some 

leaders have responded by raising their 

aspirations. They recognize that we must 

redefine the ambition as we progress.

“We need sponsors that support women 

powerfully, with conviction and without 

any preconceived bias. This is how we 

will encourage more women into top 

positions.” – Debbie Crosbie, CEO, TSB

“As an industry, we cannot live with such a 

discrepancy between the company’s overall 

population and the most senior circles of the 

company.” – Jacques Ripoll, CEO, CACIB

“The industry is focusing on tactical solutions, 

and it helps. It is now about understanding 

the root cause and how we fix it for the long 

term. We looked at what blocks women from 

progressing through the ranks and developed 

new programs that provide focused support 

and one-on-one coaching.” – Diane S. Reyes, 

Global General Manager and head of 

Liquidity and Cash Management, hSBC
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2. INCLUSION AND BELONGING: 
MAKING IT HAPPEN
It is well understood that diversity alone is not 

enough. It must be supported by an inclusive 

culture that nurtures diversity of thought and 

creates a sense of belonging. But changing 

behaviors is easier said than done.

“Diversity is fundamental to an organization 

where all employees don’t just feel included, 

they belong.” – James P. Gorman, Chairman 

and CEO, Morgan Stanley

“Everyone’s voice is important in the broader 

conversation surrounding diversity and 

inclusion. Unlocking the power of diversity is 

only possible when we are inclusive. Anyone 

who leads an organization or manages people 

needs to regard inclusion as a competency 

and make greater effort to empower people to 

make their differences matter.” – Laura Ahto, 

COO, Asset Servicing, BNY Mellon     

“A culture of inclusion is huge. It creates a 

fundamental shift around that table. When a 

senior leader who is a man works at inclusion 

or takes the initiative to mentor young women 
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SERVING WOMEN 
AS CUSTOMERS 
AUTHORS: CHAITRA CHANDRASEKHAR, JESSICA CLEMPNER, 
MADELINE KREHER, MARIYA ROSBERG, ELIZABETH ST-ONGE 
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CONTROL OF
CONSUMER
SPENDING

of global 
household 
spending
is controlled
by women.1

⅔
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THE REVENUE 
OPPORTUNITY FROM 
BETTER SERVING WOMEN 
AS CUSTOMERS 

“We target women as customers because 

they represent half of the population. We do 

these things because they are commercially 

smart.” – Brian hartzer, CEO, Westpac

We estimate that financial services firms 

are missing at least a $700 billion revenue 

opportunity each year by not fully meeting 

the needs of women customers. As we see 

on the following page, these opportunities 

come from a combination of new clients, new 

products and services, and increased market 

share. 

Despite being conservative and quantifying 

only the areas where we believe there is 

sufficient empirical evidence, we still found 

opportunities that represent 5 percent to 

20 percent of the total revenue for each 

financial services sector. This is already far 

greater than the annual revenue of the largest 

financial institutions globally. 

It is only the start of what is possible; there 

are undoubtedly many more ways in which 

women’s financial services needs could be 

better served. And the opportunities will 

continue to grow as women increasingly 

control more wealth, buying power, and 

financial decisions.

Women are the single largest underserved 

group of customers in financial services. 

Despite playing increasingly influential roles as 

buyers, their needs consistently are not being 

met. 

“Globally, women are becoming more 

educated, economically independent, and 

financially aware. Businesses must not ignore 

them.” – Vishakha Mulye, Executive Director, 

ICICI Bank

The debate around serving women as 

customers in financial services has not yet 

been fully explored. Although a few firms are 

advanced in this area, most remain relatively 



Women are less 

likely to receive 

funding to start 
and grow their 
businesses.

Women are more 

likely to be un- and 
under-insured than men. 

Women are 
less likely to be 
approved for 
mortgages and 
other retail credit.

new fees to wealth and asset managers from 
moving money held in deposits into AUM, in the 
first year alone. This uplift would be compounded in 
the years to come as women’s wealth grew. 12, 13, 14, 15

billion billion billion~$25
new net interest income extending 
SME loans to new customers. This 
could create even more value by 
helping businesses to expand and 
creating broader SME banking 
relationships such as through cards 
and deposits.

billion~$30
new written premiums from new customers 
and higher premium per customer, even 
after accounting for differences in income. 
This would translate to a margin of roughly 
$100 billion accounting for claims returned 
to customers, distribution costs, and investment 
income. The opportunity could be even higher 
if the value of unpaid domestic work and 
childcare was insured. 10, 11

billion~$500
opportunity to capture existing 
revenue controlled by women clients. 19

~$80
new net interest income and fees 
from extending loans to existing 
retail customers. 16, 17, 18

~$65

Note: Revenue for the insurance sector is not directly comparable to the revenue for the banking and wealth and asset management sectors. Based on the standards for these sectors, 
insurance revenue is reflected as written premiums, a large portion of which will be paid back to the policyholders in the form of benefits, whereas banking and wealth and asset management 
revenues are reflected as a mix of fees and net interest income (accounting for the cost of funds), which together are retained to cover operational expenses. The comparable insurance margin 
on written premiums is approximately 20%. 

EXHIBIT 6. E, 
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MANAGEMENT
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What if…
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SO, WHAT DOES 
THIS REALLY MEAN 
FOR CUSTOMERS?

This is not about treating women as a single 

customer segment or addressing their needs 

superficially. As many rightly point out, this has 

been done in the past and typically fails.

Financial services firms need to understand 

the needs of women as customers and create 

propositions that meet these needs. The 

innovative solutions that will result from taking a 

gender-lens will not only benefit women, but all 

customers. 

“The product you are selling to men is probably 

a good product for them. But the product you 

design for women is going to work better for 

everybody. Unfortunately, it does not work the 

other way around.” – Mary Ellen Iskenderian, 

President and CEO, Women’s World Banking

“All too often, traditional wealth management 

services are off-putting for women. Firms need 

to design and deliver services that appeal equally 

to both women and men, taking into account 

the different goals that female clients may 

have, such as their retirement or paying for their 

children’s education rather than outperforming 

benchmarks.” – Charlotte Ransom, 

CEO, Netwealth

STRUCTURAL 
DIFFERENCES FOR WOMEN 
THAT SHAPE FINANCIAL 
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LIFE

women are less likely to 
make sacrifices in their 
private life than men, with 
societal expectations 
around caring for children 
or elderly parents coming 
into play.23

Between the ages of

30-50
Globally, women spend

more hours per 
week on 
unpaid 
housework 
and caregiving
than men.22

2−10x
of women worldwide have 
experienced domestic violence, 
with many survivors losing jobs 
due to reasons related to the 
abuse and experiencing economic 
abuse, including coerced debt.24

35%

Women on averageoutlive men b y  6 − 8  y e a r s .21
Minorities in work environments face more stress and pressure to combat stereotypes.

29
FINANCIAL
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ExhIBIT 8. LET’S IMAGINE WhAT ThIS COULD MEAN FOR WOMEN AS CUSTOMERS

Jing Yi receives personalised updates on portfolio performance 

in language which 

resonates with her -  without the jargon.

he designs specific 

portfolios tailored to 

Jing Yi’s goals, risk 

profile and timeline, laying out options and 

trade offs clearly.

Jing Yi's financial 

advisor understands 

that her priorities 

might be different 

to her husband's. he takes the time 

to ask her about her life goals.ShERELLE, 
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A FOCUS ON CORPORATE 
AND INSTITUTIONAL 
BANKING (CIB)
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WHERE IS THE 
CUTTING EDGE?

We spoke with a few of the firms that are 

pushing the boundaries thinking on women as 

customers, listed below.

These, and other leading firms, use data to 

identify gaps and blind spots, recognizing that 

gender-neutral approaches do not necessarily 

deliver gender-neutral outcomes,  measuring 

customer outcomes, such as differences in 

product penetration, utilization, and pricing 

to detect blind spots,  and evaluating how 

coverage teams line up against clients and 

listen to customers and clients to understand 

their needs.  



WOMEN IN FINANCIAL SERVICES 2020

29



30



WOMEN IN FINANCIAL SERVICES 2020

31

THE CANARY IN 
THE COAL MINE FOR 
SUPERVISORS 
AUTHORS: DOUGLAS ELLIOTT, MARIA JARDIM FERNANDES, TED MOYNIHAN
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In the past, miners would carry canaries 

down into the tunnels with them as an early 

warning for danger. If gases collected in 

the mine, the canaries would become sick 

first, providing a warning to miners to exit 

the tunnels as quickly as possible. Can the 

lack of gender diversity in financial services 

institutions be a canary in the coal mine for 

financial supervisors?

We spoke to supervisors across the world and 

found that, especially in the most developed 

financial markets, they are taking gender 

diversity seriously. This is both due to the 

risks associated with non-diverse corporate 

cultures, as well as to achieve a broader 

societal good, sometimes tied to mandates 

to promote good conduct, governance, and 

culture. In addition, a number of academic 

analyses highlight the positive impact of 

gender diversity on business performance. 

For supervisors who place a stronger 

emphasis on culture, diversity is recognized 
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have promoted measures such as reforming 

recruitment, increasing flexible working 

arrangements, fostering networks for women, 

and encouraging mentoring. In particular, 

they have set (and publish progress reports 

on) internal targets for diversity in their own 

management and board positions.1 Mark 

Carney, Governor of the Bank of England, also 

calls out the importance of “reflecting the 

diversity of the public they serve”.2 

"Internally, at Bank of Spain we are already at a 

balanced rate of 50% women representation 

at entry point expert level, and around 40% 

in middle management. These are good 

numbers, and it's important we as supervisors 

lead by example." – Margarita Delgado, 

Deputy Governor, Banco de España

Beyond leading by example, a number of 

supervisors are influencing firms through 

indirect or even direct ways. In some cases, 

they are communicating clear expectations 

to firms to focus on diversity, or are asking 

firms to set their own targets and plans on 

how to achieve them. And many look at 

diversity during authorization and certification 

processes, including in “fit and proper” 

assessments, as an indicator that selection 

processes were robust and merit-based, and 

consistent with national law. Some supervisors 

made it clear that diversity could be part of 
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ACCELERATING 
CHANGE AS 
SHAREHOLDERS 
AUTHORS: CHRISTIAN EDELMANN, JULIA HOBART, WHITNEY SCHURINGA
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Investors can wield great influence over firms 

through investment selection, formal voting, 

and informal dialogue with management. This 

power could be used to advance diversity in 

financial services and, in some cases, is already 

starting to be applied.

“When shareholders shine the light on 

something like gender balance, there is a new 

willingness by board members to close the 

delta in a faster way.” –

Carla Antunes Da Silva, Group Strategy, 

Corporate Ventures and Investor Relations 

Director, Lloyds Banking Group

“There is a social groundswell around investors 

asking the difficult questions on gender. 

It’s not common practice but is becoming 

increasingly so.” – Jenny Tozer, Partner and 

Investment Manager, LGT Vestra

Some firms are proactively influencing gender 

balance in portfolio firms.

“We wrote a letter to about 400 companies 

saying we would vote against boards that do 

not have at least one woman. Some wrote 

back asking how to promote women, and we 

gave them suggestions. Some said we will do 

something about it. Others told us to back off. 

But in the end, it worked.” – Richard Lacaille, 

Global Chief Investment Officer, State Street 

Global Advisors 

“To improve female representation on boards, 

we start with engagement, as we believe 

thnp, and we 
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For many shareholders, gender diversity 

falls into the category of environmental, 

social, and governance (ESG) investing. 

As these initiatives become increasingly 

prominent, gender must fight for airtime 

in the ESG discussion, along with climate 

change, sustainability, and numerous other 

issues. In 2019, just 45 US companies faced 

shareholder resolutions relating to board 

diversity,1 compared with 367 resolutions on 

corporate governance overall. A CFA Institute 

survey in 2017 ranked board diversity ninth 

out of 10 ESG issues that most impact financial 

markets.2 

Some institutional investors feel uneasy about 

championing gender diversity. They may be 

reluctant to express views in proxy votes that 

they are not sure are held by the beneficial 

owners they serve. Others worry they will be 

accused of living in glass houses, with poor 

track records of gender diversity themselves.  

For individual investors, the challenges are 

different. They often have a difficult time 

fighting through the layers of intermediation 

between them, their advisor, and the vehicles 

in which they invest. But they, too, have levers 

they can pull. 

WHERE IS THE 
CUTTING EDGE?

“We can't talk about the tenets of diversification 

in portfolio theory and not talk about 

manager diversity.” – 
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CHANGE SOCIETY, 
CHANGE YOURSELF 
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Financial services firms have touch points with 

people throughout their lives, and this means 

their products, services, and other initiatives 

can work to support gender equality at every 

stage. This could be through promoting 

financial literacy in schools, supporting 

financial independence, or supporting women 

to form and grow businesses. This can create 

positive brand association as the organization 

becomes better at providing services that 

support all members of society through 

life. The firm, in turn, enjoys more customer 

satisfaction and business growth.   

“CSR initiatives are sometimes used to mask 

internal lack of gender diversity. Both internal 

diversity and a company’s social impact 

initiatives need to go hand in hand. Women 

on boards tend to have better governance. 

Internal gender diversity and sustainability 

create a virtuous cycle.” – Sucheta Nadkarni, 

Sinyi Chair and Professor of Strategy and 

International Business, head, Strategy 

and International Business Group, Director, 

Wo+Men's Leadership Centre, Cambridge 

Judge Business School 

WHERE IS THE CUTTING 
EDGE? 

Financial services firms are uniquely 

positioned to promote gender equality in 

society through their deep customer reach, 

resources, and influence at levels that can 

mobilize private (and public) capital. Financial 

services are core to people’s everyday lives 

no matter their gender, age, socioeconomic 

status, race, or nationality. 

Firms can use their power and influence in the 

market and society to catalyze and amplify 

progress. They can be vocal about pursuing 

gender equality as a strategic imperative. They 

can collaborate with other private and public 

sector organizations to pool resources and 

increase the impact of initiatives, allocate 

capital to businesses that promote gender 

equality, and encourage others to do so. 

Firms can publicly support flagship gender 

initiatives from women’s sports to high-profile 

campaigns such as #metoo. They can also 

favor suppliers that promote gender equality, 

and support policy and legislative change. 

“Those who control the money make the rules. 

Financial services should use their investment 

power to shape which kind of companies grow 

and thrive.” – Sam White, CEO, Pukka Insure

“There are loads of initiatives and examples of 

best practices out there but without business 

and government stating it as a top priority, we 

will never get there.” – Lorraine heggessey, 

former CEO, Royal Foundation of the Duke 

and Duchess of Cambridge and the Duke 

and Duchess of 
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A PANORAMIC 
APPROACH 
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Gender balance is important to 

all of the stakeholders in financial 

services – the workforce, customers, 

shareholders, supervisors, and society. 

While progress has been made on gender 

balance, what got us this far is not going 

to take us to the next level. To deliver the 

next wave of progress, financial services 

firms will need to recognize this wider set of 

stakeholders. This will be new for many firms 

and will take time, discipline, and shifts in 

behavior and responsibilities. 

Our research this year has surfaced many 

practical steps firms can take to get onto the 

cutting edge: looking at the big picture, our 

call to arms for the industry for 2020 would be 

to focus on three changes:

1. SET A PANORAMIC 
AMBITION COVERING ALL 
STAKEHOLDERS 

The first step is to understand the current 

motivations, concerns, and pressures across 
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The strategic imperative is even stronger. Firms 

will need to rapidly adapt business models 

and strategy as the financial services industry 

digitizes, ways of working are transformed, 

customer expectations change, and the 

makeup of the workforce changes. It is already 

critical to identify the more diverse capabilities 

required to deliver the future business model.

By reframing the challenge around a wider set 

of stakeholders, in particular customers, it’s 

clear that the implications are more wide-

reaching than just recruiting and reskilling staff 

in digital. It’s also clear that this goes beyond 

simply adapting products to new segments. 

More relational skills will be needed to meet 

customers’ needs; the skills to see themes 

and to connect dots will be required to get 

the best of tomorrow’s technology; contrary 

and challenging mindsets will be needed to 

avoid lazy interpretation of ever-increasing 

datasets. A clear path for the workforce for the 

future needs to be agreed. Diversity, including 

gender balance, has a vital role to play in this 

and will need to be incorporated into growth 

and downside planning.

To deliver this, the business, not just HR, must 

have clear accountability for diversity and 

inclusion, and importantly, outcomes for all 

stakeholders. When diversity and inclusion 

become simply part of how you do business, 

the impact will be dramatically magnified.

3. INTEGRATE GENDER 
BALANCE AS PART OF 
PURPOSE AND BRAND

Purpose matters more than ever today. A 

sense of what a firm exists to achieve and 

why is increasingly central to the choices that 

customers and employees make about their 

loyalty. Financial services firms at the cutting 

edge have been strengthening their purpose 

and, as a result, shifting culture. 

As the agenda widens to developing a 

gender-balanced workforce, serving a gender-

balanced customer base, satisfying gender-

balanced shareholders, and contributing 

meaningfully to society at large, it becomes 

clearer that gender and diversity in general 

should play a centrally connected role in a 

firm’s purpose.  

A firm’s purpose finds its expression in its 

brand – the emotional relationship that 

stakeholders have with the firm or, as has been 

said, “what people say about you when you are 

not in the room”. Translating a commitment to 

diversity and inclusion certainly requires brand 

design and external communications. But 

building purpose and brand requires much 

more than that. All stakeholders will need 

to be engaged on the journey to personally 

connect with the purpose – including through 

storytelling campaigns and participative 

programs where stakeholders can join 

the dialogue to foster engagement and 

stewardship.  

It is a well-trodden path to ask for the CEO to 

be the champion for diversity and inclusion, 

because it is the “right” thing to do and is 

good for business. And many CEOs have taken 

up the challenge. But we believe that if you 

reframe the challenge and take a panoramic 

approach, where gender balance becomes 

central to purpose, customer service, business 

strategy, your equity story, your supervisory 

relationships, and your brand, this will no 

longer be a choice for the CEO but a central 

part of their mandate. 
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