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Executive summary
Gender diversity on corporate boards 
and leadership teams is moving in the 
right direction, but very slowly.  
As a group, 20 of the world’s major 
economies (the Global 20) continued 
to make progress by the first quarter 
of 2023, but gender parity remains a 
distant prospect. Much is to be done if 
women and men are to be represented 
equally at these senior levels.
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Just 20% of Global 20 leadership 
(C-suite) positions at large listed 
companies are occupied by women. 
When they are in the C-suite, women still 
typically fill roles that have influence but 
wield less decision-making executive 
power. There remain too few female 
chief executive officers (CEOs), chief 
operating officers (COOs) and chief 
financial officers (CFOs). For example, at 
the companies in the S&P 500, only 8.2% 
of CEOs and 12.9% of COOs are women. 
In contrast, 48% of chief marketing 
officers (CMOs) and 73% of chief human 
resources officers (CHROs) are female.

Large US private companies perform 
slightly better in terms of the gender 
diversity of their leadership teams.  
US firms with revenues of $100m+ 
show over 30% female representation 
on the leadership teams; in the UK 
this stands at 25%. Size also matters, 
with large listed US and UK companies 
employing a higher proportion of 
women on their leadership teams than 
their smaller counterparts.

Women account for just 30% of board 
members at the corporations that make 
up the major indices of the Global 20. At Q1 
2023, France remained the clear leader, with 
women accounting for almost 44% of board 
members of the companies in the CAC 
40. Italy and the UK followed, having both 
broken through the 40% barrier, and the US 
ranked 13th. In all 20, the share of female 
board members had increased since 2014.

Women also continue to be 
underrepresented in the leadership 
“pipeline”. Not enough women 
are accumulating the corporate 
experience necessary to progress to 
the most senior C-suite roles. Current 
male senior executives in S&P 500 
companies are far more likely than 
their female counterparts to have held 
a previous role in commercial, sales, 
operations or finance functions – the 
most common backgrounds among 
the individuals holding these senior 
positions. HR, in comparison, remains 
a female-dominated function.

Women executives’ favorite pastimes 
reflect a broader awareness of 
social responsibility. Mentoring and 
volunteering stand out as top hobbies 
for female executives in the C-suites of 
US Fortune 500 companies. However, 
men and women are both similarly 
interested in exploring the world and 
maintaining their health, with travel 
and running featuring in the top five 
pastimes for executives of both genders.
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Introduction
As organizations continue to adapt to the rapidly evolving workforce, developing and improving 
the gender diversity of their staff remains of the utmost importance, particularly at the most senior 
executive levels. Our fourth Global Gender Diversity report (powered by BoardEx data) examines the 
nature and degree of female representation on the boards and leadership teams of companies in 20 
countries across the world at the first quarter of 2023.

We start with a brief assessment of developments in global gender diversity at work in 2023 and 
discuss the growing business and social imperatives for organizations to increase the share of women 
in senior roles. We then draw on BoardEx’s unique and proprietary Global Leadership Database to 
present a current global snapshot of female representation in the boardrooms and executive suites 
of large, listed companies across 20 of the world’s major economies (the Global 20).

We move on to examine female board representation, highlighting national similarities and 
differences, changes over time and the disparity in executive and non-executive director seats. 
Focusing on the US, we look at how merger and acquisition (M&A) and initial public offering (IPO) 
experience differs by gender and board role.

Our next focus is female leadership team representation across the Global 20, once again 
highlighting national similarities and differences, changes over time and also how these compare 
with appointments made in the year to Q1 2023. Taking a deep dive into the US and UK, we compare 
gender diversity in smaller listed and similarly sized private companies, and look at the trends in 
internal versus external appointments. 

This report then turns the spotlight on gender diversity in five key C-suite roles, the CEO, CFO, 
COO, CMO and CHRO. Examining the previous experience of current senior executives, we reveal 
how women are not accumulating the corporate experience necessary to progress to the most 
senior C-suite roles. Narrowing our focus to the US, we identify the sectors where women are best 
represented on the leadership team, and then draw out the top hobbies of the five key C-suite 
executives. We conclude by looking more generally at diversity, examining S&P 500 executives’ 
membership of diversity networks. 

Altrata’s Global Gender Diversity 2023 report provides unique insights into gender diversity on 
corporate boards and leadership teams. It is essential reading for individuals at corporations, 
recruitment firms and anyone interested and invested in advancing the cause of talented female 
leaders and nurturing effective and inclusive working environments.
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Terms used in this report

Non-executive director
A company’s board of directors typically comprises non-executive directors and executive directors 
(this can vary by country). Non-executive directors mostly fulfill an oversight role (hence the term 
“supervisory director” is often used).

Executive director
Executive board members, the most prominent being the chief executive officer (CEO), have real 
decision-making power in corporations and often command significant resources. Aside from a few 
exceptions, in most countries executive directors are appointed to the board. 

Leadership team
Corporate leadership teams are sometimes referred to as the C-suite, executive committees or 
management boards. They usually include executive directors — the most prominent of which is the 
CEO — as well as a corporation’s top layer of management. The leadership team includes executive 
chairs (but not non-executive chairs).

Global 20
Our analysis is based on 20 selected major countries across the world. They are: Australia, Brazil, 
Canada, France, Germany, Hong Kong, India, Ireland, Italy, Japan, the Netherlands, Russia, Singapore, 
South Africa, Spain, Sweden, Switzerland, the UAE, UK and US. References to the Global 20 also 
include  the companies that make up the major indices of these 20 countries.

How do we gain insight into gender diversity in the top ranks of business 
around the world?

This report uses data from two of Altrata’s Professional Intelligence brands: BoardEx and 
Boardroom Insiders. This report mainly leverages BoardEx’s unique and proprietary Global 
Leadership Database, which covers board and non-board members, C-suite executives, senior 
leaders and professional advisers. For our analysis, we study the individuals who make up the 
current board and leadership teams at the corporations of the major indices across 20 countries. 
We take a closer look at the US and UK, examining these teams in the S&P SmallCap 600 and FTSE 
SmallCap indices and at private companies with annual revenues of $100m+. We also leverage 
Boardroom Insiders data on Fortune 500 leadership teams. In total, our research encompasses 
more than 3,000 companies and approximately 45,500 individuals.

For further details, please see the Methodology.
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The need for and benefits of gender equity and diversity are gaining ever greater prominence 
in international business discourse, with firms continuing to come under social and stakeholder 
pressure to increase the share of women in senior roles as well as provide fair and considerate 
treatment to all employee groups. 

Female representation in directorial and executive roles continued to improve in the year up to and 
including the first quarter of 2023. Yet, once again, this improvement has been uneven and leaves 
some countries — even the markedly improved ones – with much ground to make up. While various 
types of legislation (voluntary and mandated quotas, as well as wider legislation aiming to make the 
workplace more supportive of women1) have had an impact, corporate culture and broader societal 
attitudes all have a role to play – from investor engagement and voting, to the practices of corporate 
awards and “naming and shaming”, among many other initiatives2. For now, while many companies are 
striving to achieve it, gender parity remains some way off. 

The benefits of promoting women to senior executive positions are tangible:  studies have shown 
that as well as improving financial performance, a greater degree of gender diversity in business 
leadership improves employee retention and wellbeing3, satisfying business imperatives and winning 
the approval of stakeholders and broader society. This only underlines the imperative for leaders to 
redouble their efforts to support women in their most aspirational professional ambitions.

The state of gender 
diversity in 2023

03

1	 See, for example, Fox Williams 2023: “Key new employment legislation for 2023,” Lexology.com.

2	 Kerrie Waring February 15, 2019: “How to get more women in the boardroom,” EY.

3	 Harvard Business Review 2019 and McKinsey & Company 2022: “When and why diversity improves your board’s performance,” Harvard Business Review, 
March 27, 2019; “Diversity wins: how inclusion matters,” McKinsey & Company, May 2020.
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Global overview 

What is the state of gender diversity among senior executives in 2023? Here we take a snapshot at 
the end of the first quarter, and examine 1,712 major listed companies’ boards and leadership teams 
across 20 selected major economies.

Gender diversity across the Global 20

1  Corporate leadership teams are sometimes referred to as the C-suite, executive committees or management boards. They usually include executive directors                                                                             
    as well as a corporation’s top layer of management. The leadership team includes executive chairs (but not non-executive chairs). Germany is excluded from   
     overarching leadership team data owing to its distinctive corporate governance legislation.
Note: The data is based on the average across the 20 indices that make up the Global 20. For further information, see the Methodology. 
Source: BoardEx, an Altrata company, Q1 2023

Board

30.0%
Women

Leadership team1

20.5%
Women 20

Countries
1,712

Major publicly 
traded companies

29,486
Individuals

Data gathered from across

Driving diversity from the top

Female CEO

37.9%Board
diversity 37.9%

Female Chair

Leadership 
team 

diversity
35.1% 23.9%

62.1%

64.9%

62.1%

76.1%
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directors

Executive 
directors

Board

10.5% 89.5%

33.9% 66.1% 

Women Men

6.4%

9.5%

CEO

Chair

Positions of 
influence

93.6%

90.5%

Average age

Board

Leadership 
team

57.8
60.9

52.6
55.5

70.0%
Men

79.5%
Men

A1

A global view

While women are better represented on boards 
than on leadership teams, they remain very much 
a minority across senior executive positions.
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Improvements continue 
but much more still 
needs to be done. 

Gender diversity is moving in the right direction, but very slowly

The Global 20 have continued to make progress but gender parity at the senior level remains a 
distant prospect. BoardEx data for the Global 20 indicates some ongoing improvement in female 
representation in board and leadership team positions. However, much remains to be done if women 
and men are to be represented equally at these levels.

Women remain largely shut out of the more “powerful” executive director positions. The overall 
representation of women on boards remains at around 30% in the Global 20 and there is an 
underlying stasis in terms of the dynamic that puts men in the executive director roles (as opposed 
to the non-executive roles centered on “oversight”): the proportion of executive director positions 
occupied by women has risen by only 0.6 percentage points year on year to 10.5% (and, among female 
chairs, the increase was the same, rising to just 9.5%).

At 20.5%, female participation in corporate leadership teams across the world’s major equity 
indices is even lower than on boards. And when they are in the C-suite, women continue to typically 
fill roles that have influence but wield less decision-making executive power.  Since Q1 2022, there 
has been a rise of 1.4 percentage points in the proportion of female CEOs in the Global 20 but this 
percentage remains at only 6.4%.

When they reach the top positions, women do appear to make a difference. Companies with female 
CEOs or chairs tend to have greater gender diversity on their boards and leadership teams than those 
with male CEOs or chairs. This could be the corporate culture in these companies themselves or that 
female leaders drive an improvement in gender diversity, or both.
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Board of directors

B1

Women on boards

Proportion of board seats held by women (%)

Note: Country names are accompanied by their respective major index used for this report's analysis.
Source: BoardEx, an Altrata company, Q1 2023
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While women in the Global 20 continue to be more widely represented on boards today than they 
were in previous decades, progress continues to be gradual, with a persistent disparity across the 
group. BoardEx data reveals clear leaders and laggards.

France continues 
to lead with the 
highest share 
of female board 
members.

Although its share declined fractionally from 2022, France 
remains the clear leader in terms of female representation 
on boards, with 44% among CAC 40 companies. Italy and 
the UK follow, having both broken through the 40% barrier 
in 2023. Moreover, Canada, Spain, South Africa and Ireland 
joined the three countries from 2022 with 35%+ female 
representation, with Switzerland close to joining them.

The US ranks 13th out of our list of 20. Almost 33% of 
board directors at S&P 500 companies are women, above 
the Global 20 average of 30% but below leading Canadian 
public corporations.

Seven countries have below 25% female board representation, although all of these have seen an 
improvement. Singapore (24.1%) leads this group, but India (18.9%) and Brazil (18.2%) outperform 
Hong Kong (17.9%) and Japan (14.7%). The UAE, which remains the bottom country in this regard by 
some margin, has increased its share of women on boards to the point where, at 9.9%, it is poised to 
break into double figures.
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Change over time  

Looking at the historical data enables us to see 
the broader patterns of progress across the 
Global 20. Here, we compare the figures with 
Q1 2022 and 2014.

B2

Women on boards over time
Propo
ion of board seats held by women (%)

*The data for Japan for 2014 is not directly comparable. For Q1 2023 and 2022 we use the 
Nikkei 225 index, whereas previous repo s (for 2014) used the smaller set of companies 
that make up the Topix Core 30 Index.

Note: The UAE was not covered before 2022.

Source: BoardEx, an Altrata company, Q1 2023; and previous BoardEx repo s
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Steady if unspectacular improvement in 2022

With the exception of France, Sweden and 
Singapore, all countries recorded a respectable 
rise from Q1 2022. This continues the general 
pattern of steady if unspectacular progress since 
2014. The US, while it has a relatively low position 
among the Global 20, has shown a similar pace of 
increase in female representation on boards since 
2014 to the majority in the list.

Switzerland and the UAE posted the largest 
increases in the percentage of female directors 
since Q1 2022. Switzerland (up 4.2 percentage 
points) and the UAE (up 3.6 percentage points) saw 
the largest increases in female representation in 
this period. Australia and Brazil also recorded rises 
of or near three percentage points. Only France, 
which remains the clear leader of the field, and 
Sweden saw a decline (if very slight) in the year, of 
0.3 and 0.1 percentage points respectively.

All Global 20 countries have increased in their 
share of female board members since 2014. 
Ireland, Spain, Switzerland and the UK were the 
biggest improvers. Sweden has improved least 
(6.3 percentage points) but it has consistently 
been a top performer and ranked second back in 
2014. India, Russia and Hong Kong recorded only 
relatively minor improvement (around 7-8%).

All 20 countries have 
seen an improvement in 
the number of women 
on boards since 2014.
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Executive and non-executive directors 

B3

Executives and non-executives

Executive and non-executive female board representation (%)

*In Switzerland companies do not normally elect executive directors to their boards.
Note: Corporate governance differs across countries and can have an impact on the makeup of the board. For instance, in Sweden, no more than one 
board member may be part of the executive management of the company or a subsidiary of the company. On many boards in the US, the only executive 
director is the CEO or executive chairman. An increase since Q1 2022 denotes an improvement in gender diversity; a decrease denotes a deterioration.
Source: BoardEx, an Altrata company, Q1 2023
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Board members are either executive or non-executive directors – here we examine the gender split 
for each type of role. Executive directors, the most prominent of which is the CEO, are responsible 
for the day-to-day management of their company, strategy implementation and the allocation 
and deployment of significant resources. Non-executive directors traditionally fulfill an oversight 
role, which can involve developing strategy, determining remuneration, overseeing the executive 
management and more. 

Women remain largely in non-exec seats

It is much more difficult for women than men to attain a position of executive corporate power. 
Large, listed businesses in only two of the 20 countries studied, Germany (22.3%) and South Africa 
(20.3%), appoint women to more than a fifth of executive board seats. There is, however, some cause 
for optimism. France, Brazil, Russia, Germany, Italy, the UK and Spain all showed comparatively 
encouraging movement, with others also moving in the right direction in terms of the proportion of 
female executive directors. 

Women remain much more prevalent in non-executive roles. For 13 of the 20 countries examined, 
women made up 35% or more of non-executive directors, with the Netherlands (44%), UK (46.5%), 
France (47.3%) and Italy (47.2%) approaching gender parity in this respect.
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M&A and IPO experience

Over the course of their careers, board members will have accrued a wealth and variety of experience. 
To what extent do they tend to have experience of M&As and IPOs and does this differ by gender?

While male board members have slightly more M&A experience than their female 
counterparts, the greater difference is between executive and non-executive directors

Proportion of S&P 500 board members 
by type of M&A experience

Note: Experience only counted if the role was in a senior capacity: for acquisition experiences, it 
had to be as an executive board member or in a leadership role at an organization that acquired 
another organization at the time they were in that senior role; for seller/target experiences, it had 
to be as an executive board member or in a leadership role at an organization that was sold to 
another organization, or that sold a subsidiary to another organization at the time they were in 
that senior role. Multiple experiences were possible (and likely) per type and across types. M&A 
events are those with a deal value above $25m and a stake above 30%. 
Source: BoardEx, an Altrata company, Q1 2023

Women Men

With acquirer organizations
79.2%

88.9%

Executive directors

With seller/target organizations
52.1%

61.8%

With acquirer organizations
27.5%

44.8%

With seller/target organizations
18.2%

31.2%

Non-executive directors

B4.1

M&A experience

IPO experience — again with a similar 
slight gender bias — is much less common.  
This is understandable because only a few 
individuals will have been in a position to lead 
the flotation of a major company.

Proportion of S&P 500 board members 
with IPO experience

Note: Experience was only counted if the role was as an executive board member 
or in the leadership team at the time of the IPO.
Source: BoardEx, an Altrata company, Q1 2023

Women Men

4.2%
13.6%

Executive directors

2.6%
8.5%

Non-executive directors

B4.2

IPO experience

In terms of M&A experience among executives 
in S&P 500 firms, men have slightly more 
experience than women.  More than three-
quarters of both male and female executive 
directors have had high-level M&A experience 
on the acquirer side. Seller-side experience is 
less prevalent among these directors but still 
substantial. Among non-executive directors, 
however, such experience is less common. In 
contrast to executive directors who are recruited 
or promoted specifically for their commercial 
acumen and experience, non-executive directors 
are chosen for a wider variety of reasons, and 
therefore typically represent a broader range 
of specialisms and backgrounds, explaining 
the lower – if still significant – proportion of 
acquirer-side experience. Moreover, with female 
leaders typically gaining fewer experiences in 
commercial, sales, operations, technology or 
finance functions than male leaders (see page 
16), they are more likely to be chosen as non-
executive directors for reasons other than their 
prior M&A experience.

Boards play a critical role in M&A deals. Board 
members are expected to interrogate the C-suite on the value of a potential deal, safeguarding 
shareholder interests and the business’s financial resources and making sure the target (or acquiring) 
company is a good match for the existing business. Executives with experience of this kind will be well 
equipped to scrutinize deals in the boardroom.
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Companies are increasingly aware of the importance of gender balance in the C-suite. Such 
representation is essential, providing a strong indication to female members of the workforce (and 
prospective external leadership candidates) that the company supports the appropriate training and 
promotion of women. It also provides encouragement to female staff preparing for  for their elevation 
to executive level, including the key executive roles of CEO and CFO. 

05
Leadership team 

C1

Women on leadership teams

Leadership team roles held by women (%)

Note: Country names are accompanied by their respective major index used for this report's analysis. Germany is omitted owing to its distinctive corporate governance 
legislation. In Sweden, no more than one board member may be part of the executive management of the company or of a subsidiary to the company. An increase since 
Q1 2022 denotes an improvement in gender diversity; a decrease denotes a deterioration.
Source: BoardEx, an Altrata company, Q1 2023

(Percentage point change since Q1 2022)

Austr
alia

S&P/A
SX 10

0 UK

FTSE 10
0

Sweden

OMX Stockholm
 30 US

S&P 500
Ire

land

ISEQ 20

Singapore

Stra
its

 Tim
es

France

CAC 40

Switz
erla

nd
SMI

Neth
erla

nds
AEX

South
 Afri

ca

FTSE/JS
E To

p 40
Canada

S&P/T
SX 60 Spain

IBEX 35

Hong Kong

Hang Seng Ita
ly

FTSE/M
IB

Russia
RTS Brazil

Bove
sp

a India

BSE 200 Japan

Nikke
i 2

25UAE
ADX

31.7
(+2.0)

29.4
(+2.5) 27.9

(+3.4) 26.8
(+1.1) 26.4

(+4.3) 25.8
(-0.2) 25.4

(+3.2) 24.4
(-2.1) 23.6

(+2.8) 22.9
(+0.2) 21.9

(-0.2)
19.2
(+2.1) 18.1

(+0.4)
15.4
(-0.1) 14.3

(+2.0)
13.9
(+1.4)

9.3
(-0.1) 8.5

(-0.4)

4.3
(+1.5)

Improvements continue but gender parity is still a way off

Gender disparity clearly remains, with significant progress from current levels still necessary 
to reach equity. However, there has been positive movement since last year, with seven countries 
showing over 25% of leadership team positions held by women, compared with five in our 2022 
report. One country — Australia — has broken the 30% barrier. 

Despite this, the majority of countries in the Global 204 showed positive improvement. Towards the 
top of the list this was led by France (4.3 percentage points) and the UK (3.4 percentage points). The 
UAE’s share fell by 0.4 percentage points while Ireland’s fell by a larger 2.1.

4	 Excluding Germany owing to its distinctive corporate governance legislation.
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Recent hiring trends show uneven progress 

C2

Recent hires

Leadership team roles 
held by women

Source: BoardEx, an Altrata company, Q1 2023

New appointees in the 
year up to Q1 2023

All members 
as of Q1 2023

19.2%

20.5%

The percentage of women among new appointees to 
leadership roles in the year to Q1 2023 shows uneven 
progress. Women comprised 19.2% of new appointees 
among the Global 20, slightly lower than the 20.5% among 
the leadership team as a whole. Australia and France are 
significantly ahead of the pack, with almost 37.1% and 
36.4% of new appointees in the last year being women. 
Canada and Sweden had appointment rates above 30%. 
However, the fact that most countries registered new-
appointment rates lower than the current percentage 
of women on leadership teams indicates the danger of 
uneven progress.

Leading sectors

The utilities and pharma sectors show the highest female representation in leadership teams

C7

Leading sectors

Top five major sectors by proportion of women 
in the leadership team among S&P 500 companies
(Among sectors representing more than 2% of companies in the index)

Note: Only major sectors included due to sample size limitations. The average refers to all sectors.
Source: BoardEx, an Altrata company, Q1 2023

Utilities 
(excluding oil and gas)33.7%
Pharmaceuticals 
and biotechnology33.3%
General retailers33.0%
Leisure and hotels30.8%
Food producers 
and processors30.6%

26.8%
Average

There is an above-average share of female leaders among S&P 500 companies in utilities, 
pharmaceuticals and some service sectors. Women make up 31-34% of the leadership teams across 
five major sectors in the S&P 500: utilities, pharmaceuticals, general retail, leisure, and food. Among 
other major sectors, finance (14%) and technology (10%) are in the second tier in terms of the share of 
female leadership.
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Leadership team 

Women on leadership teams by company size and ownership 

C4

Company size and ownership

Leadership team roles held by women (%)

Note: The S&P SmallCap 600 Index seeks to measure the small-cap segment of the US equity market. The 600 companies included must have an unadjusted market capitalization of 
$850m to $3.6bn. The FTSE SmallCap Index consists of companies with a market capitalization below the FTSE 250 but above a fixed limit (the lower limit is reviewed periodically). As 
of June 2023 there were 228 companies in the index, which represented about 2% of the UK's total market capitalization. The indices do not overlap with the S&P 500 or FTSE 100.
Source: BoardEx, an Altrata company, Q1 2023

US
Private companies with 

revenues of $100m+ 30.2% Private companies with 
revenues of $100m+

UK

23.6%

26.8%

S&P SmallCap 600

S&P 500

FTSE SmallCap

FTSE 100

22.0%

27.9%

24.9%

Large US private businesses take the lead

5	 The Guardian online June 2021: “Smaller LSE firms lag far behind large companies on female directors, study shows.”

6	 OECD 2020: Policies and Practices to Promote Women in Leadership Roles.

7	 McKinsey & Company 2023: “Opening doors for women leaders: an interview with Caroline Feeney.”

In the US and UK, larger listed companies have higher percentages of women on their leadership 
teams than their smaller counterparts. In the US, S&P SmallCap 600 companies have almost 24% 
female representation on their leadership teams, compared with almost 27% in S&P 500 companies. 
The UK sees a wider gap, with over 28% representation at FTSE 100 companies compared with 22% 
among FTSE SmallCap companies. This may be owing to limited training budgets at smaller firms and 
a subsequent difficulty in giving sufficient numbers of women the skills they need to compete with 
their male counterparts for leadership positions5. 

Large US private companies perform 
slightly better than publicly owned ones.

US private companies perform better in this regard, with firms showing over 30% female 
representation. In the UK, large private companies perform better than those in the FTSE SmallCap 
but not among those in the FTSE 100. This may, in part, reflect internal promotions at family-run 
firms but, more significantly, it is indicative of a wider cultural change. Private-sector businesses 
are becoming more conscious of their responsibility as employers and are setting diversity targets 
accordingly. While shareholder pressure is evidently not the same issue it is for listed companies, 
private businesses still need to compete in a tight labor market for skills and, in the past few years, 
many have made significant efforts to restructure training and recruitment programs and to provide 
additional support and professional training for recruits to widen the pool of applicants and attract 
higher numbers of women6. Moreover, the qualities that are traditionally more evident in women 
leaders, such as strong communication skills, empathy and emotional support, have become 
undeniably more valuable in the face of the recent succession of exogenous global shocks7.
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Internal appointments are more common, and slightly more so among men

C5

Route to leadership

Proportion of internal appointments among 
the current leadership team

* Germany is omitted owing to its distinctive corporate governance legislation.
Source: BoardEx, an Altrata company, Q1 2023

Women Men

50%

54.9%
58.8%

FTSE 100

67.2%

73.8%

S&P 500

61.3%

Global 20*

57.2%

80%

Most women and men in leadership teams are 
appointed internally. In S&P 500 companies, 
there is a preference for promoting internally 
over external appointments for both men 
(73.8%) and women (67.2%). For FTSE 100 
companies, the preference for internal 
appointments is more subdued, at 58.8% and 
54.9%. Overall, this suggests that organizations 
are more comfortable with a leader who is a 
known quantity – an individual with a familiar 
method of working that will already have been 
developed in accordance with the culture of 
the business. Moreover, internally appointed 
leaders will already possess an in-depth 
knowledge of the business, its financial 
position and digital-transition status.

Route to the C-suite
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Influence vs decision-making power

Too few female CEOs, COOs and CFOs Proportion of women by key C-suite roles

Note: CEO stands for chief executive officer; CFO for chief financial 
officer; COO for chief operating officer; CMO for chief marketing 
officer; and CHRO for chief human resources officer.
Source: BoardEx, an Altrata company, Q1 2023

CHRO 74.5%
73.3%

CMO 53.8%
48.0%

CFO 18.8%
17.5%

COO 20.0%
12.9%

CEO 9.3%
8.2%

S&P 500 FTSE 100

C3

Gender in the C-suite

Women continue to fill the C-suite roles that 
have influence but wield less decision-making 
executive power. While there has been very minor 
improvement, it remains the case that few women 
occupy the CEO position, with less than 10% of 
S&P 500 and FTSE 100 CEOs. Women are a little 
better represented in the COO and CFO positions, 
especially in the UK, where around one in five FTSE 
100 companies has a woman in either role. Women 
continue to occupy a high percentage of positions 
in the increasingly influential (although still not as 
powerful in terms of taking the biggest strategic 
decisions) CMO and CHRO roles. A respective 48% 
and 73% of these are currently held by women in the 
S&P 500.

This short list tells its own story, revealing that prior commercial, operational and financial roles so 
often feed into the top positions. If women are consistently filling the CMO and CHRO positions, they 
or others are simultaneously being steered away from the CEO, COO and CFO roles. Although the 
CMO and CHRO roles are gaining influence in light of post-pandemic workforce dynamics, they are 
still regarded as second tier in terms of setting and implementing business direction. Indeed, some 
companies still omit the CMO from the leadership suite. The traditionally female-dominated CHRO 
role has recently grown in stature, with empathy and personal support recognized as vital aspects 
of the modern professional employer-employee relationship, particularly as companies restructure 
their workforces and transition to hybrid working conditions. However, it offers only a very narrow 
path to the CEO position8.

8	 According to our data, over the last 20 years, almost 80% of current CEOs of S&P 500 companies had at least one job in the commercial and executive 
functions; 48% in operations; 20% in finance and 17% in sales, strategy or business development. Also: Harvard Law School Forum on Corporate 
Governance 2023: “Gender diversity in the C-suite.”

When they are in the C-suite, women continue 
to typically hold the roles that have influence 
but wield less decision-making executive power.

Altrata      |     Global Gender Diversity 2023      |     15     

Leadership team 



The pipeline issue, however, begins further down the career chain, where women are failing to gain 
the experience necessary to progress to the senior decision-making C-suite roles. The gender 
imbalance in professional experience among the current leadership is striking. With the exception of 
HR, male executives in the S&P 500 are far more likely than their female counterparts to have held a 
prior role in a key commercial, sales, operations or finance functions. 

C6

Functional experience

Proportion of current leadership team with at least one previous role 
by functional area
Role held in the last 20 years

Note: Experience denotes at least one previous role. Commercial and executive positions include CEO, president, division CEO, 
regional CEO, general manager, division manager and other similar types of overarching executive positions. Finance includes 
CFO, audit and underwriting officer and other finance-related positions. Operations include COO and other operational 
positions. Technology, data and digital includes CTO, chief engineer, data, digital and other information technology functions. 
Others not charted include investor relations, property, science, risk, and other functions with small sample sizes. It is worth 
bearing in mind that each company will have its own leadership structure; not all will have a chief sustainability officer, for example.
Source: BoardEx, an Altrata company, Q1 2023

Women Men

Human resources

Sustainability

Legal

Marketing and 
public relations

Commercial and 
executive positions

Sales, strategy and 
business development

Finance

Technology, 
data and digital

Operations

S&P 500
69.0% 31.0%

40.0% 60.0%

39.8% 60.2%

39.0% 61.0%

23.4% 76.6%

23.0% 77.0%

21.0% 79.0%

19.9% 80.1%

17.1% 82.9%

The issue starts at ground level

Not enough women are accumulating the 
corporate experience necessary to progress 
to the most senior C-suite roles. 
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Mentoring and volunteering 
are among the top interests 
of US female executives.

Interests

Mentoring and volunteering stand out among women

Women executives’ favorite pastimes reflect 
a broader awareness of social responsibility. 
Among the top US Fortune 500 C-suite 
executives’ hobbies, women and men agree on the 
importance of health and fitness, and exploring 
the world, with running and travel featuring in the 
top five pastimes for both genders. 

However, while men continue to favor the 
traditional bonding and networking opportunities 
afforded by golf and other sports, and the more 
prestigious philanthropic route to “giving back”, 
women include mentoring and volunteering on 
their list, suggesting a greater social conscience 
and the fact that they are willing to donate more of 
their time as well as their money. 

C8

Top five hobbies among current Fortune 500 
CEOs, CFOs, COOs, CHROs and CMOs

Source: Boardroom Insiders, an Altrata company, Q1 2023

Women Men

Hobbies

Running

Mentoring

Travel

Reading

Volunteering

Running

Travel

Golf

Philanthropy

Sports

1

2

3

4

5

Reading also makes a top-five appearance for women, revealing a sense of curiosity and a willingness 
to learn from others. Beyond that, women do still share with men an affection for many of the 
sporting and traditional corporate socializing activities, proving that the female executive has not 
diverged completely from the time-honored template.
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Diversity beyond gender 
06

Proportion of individuals in a diversity network 
among S&P 500 companies

Note: BoardEx's data on diversity networks aims to highlight champions, allies and advocates 
of specific ethnicities in leadership roles. It comprises multiple networks of associations that 
represent a specific ethnicity, referred to as ethnicity association networks. The information 
has been collected from public sources of an individual’s affiliation to an organization. This 
information is not designed to be, nor should it be, interpreted as a statement or identification 
of an individual’s ethnicity, beliefs or any other factors that they may or may not identify with.
Source: BoardEx, an Altrata company, Q1 2023

Board Leadership team

Women Men

7.9%

12.3%

15.4%

3.5%

B5

Diversity networksFemale executives are slightly more 
likely to be part of a diversity network

In the past few years, diversity networks 
have become a significant part of corporate 
networking and career management for 
specific employee groups. The idea first 
began to take hold in the US and has since 
begun to expand elsewhere, particularly in 
the UK and increasingly in Europe. Diversity 
across boards (and leadership) in the US 
is generally considered to be lower than is 
desirable9. To improve the situation, some 
companies have even begun to make a 
certain level of board diversity in its partners 
a prerequisite for doing business10. 

Diversity networks provide a source of support for employees with social identities outside the majority 
in their specific business territory. While not all such executives opt to become members of a diversity 
network, the proportions give an indication of diversity and of the number of executives who want to 
identify themselves as part of a distinct group or groups, and who may feel the need to give or receive 
support outside the conventional corporate structure.

For both men and women at S&P 500 companies, there is a significantly stronger membership of 
diversity networks among board members (12% and 15% respectively) than among leadership team 
members (under 4% and 8% respectively). This is likely because there has been a longstanding drive 
to increase diversity at board level, and also may be because members of these groups who have 
achieved directorships see them as a vital channel for encouraging and empowering those further 
down the promotional ladder, though other factors are also likely to be at play.

The fact that women show a greater membership of diversity networks at both board and leadership 
team levels may indicate that they find it harder to infiltrate the male-dominated mainstream 
corporate network. Moreover, women directors, in particular, may see the strengthening of diversity 
networks as a key factor in the effort to gain influence and, eventually, achieve gender parity in the 
corporate world.

9	 Financial Times 2021: “Strength in breadth: why board diversity matters.”

10	Goldman Sachs 2020: “Goldman Sachs’ commitment to board diversity.”

Women show a greater membership 
of diversity networks at both board 
and leadership team levels.
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Methodology

Methodology
This report was based on analysis from two of Altrata’s Professional Intelligence brands: BoardEx 
and Boardroom Insiders. This report mainly leveraged BoardEx’s unique and proprietary Global 
Leadership Database, covering board and non-board members, C-suite executives, senior leaders 
and professional advisers. The database contains more than 2 million profiles of public, private and 
not-for-profit organizations and the 1.6 million people who work for them.

07

Country Index
Number of 
companies 
in the index

Australia S&P/ASX 100 100

Brazil Bovespa ~89

Canada S&P/TSX 60 60

France CAC 40 40

Germany DAX 40

Hong Kong Hang Seng ~76

India BSE 200 200

Ireland ISEQ 20 20

Italy FTSE/MIB 40

Japan Nikkei 225 225

Netherlands AEX 25

Russia RTS 40

Singapore Straits Times 30

South Africa FTSE/JSE Top 40 40

Spain IBEX 35 35

Sweden OMX Stockholm 30 30

Switzerland SMI 20

UAE FTSE ADX General ~70

UK FTSE 100 100

FTSE SmallCap ~228

US S&P 500 500

S&P SmallCap 600 600

Note: Some indices do not have a fixed number of constituent 
companies. As a result, the total number of constituents changes 
slightly on occasion, in such indices as Brazil’s Bovespa and the UK’s 
FTSE SmallCap.

Indices included in this reportMost of our analysis centered on the individuals who 
make up the current boards and leadership teams 
at the corporations of the major indices across 
20 countries. We also examined the boards and 
leadership teams at the corporations that make 
up the S&P SmallCap 600 Index (US), the FTSE 
SmallCap Index (UK) and of US and UK privately 
owned companies with annual revenues of at least 
$100m. Many of the private companies are very 
large, and the group as a whole is similar in turnover 
size to its small cap counterpart (the US group’s 
median turnover was more than $1.5bn and the UK’s 
a smaller $455m). We also examined the hobbies of 
C-suite executives of Fortune 500 companies (many 
of which are included in the S&P 500). Our research 
encompassed more than 3,000 companies and 
their respective boards and leadership teams, a total 
of approximately 45,500 individuals.

All BoardEx data is collected from credible, 
published sources and cannot be edited by users. 
Our data is powered by a team of skilled analysts, 
who research, verify and maintain these profiles. 
Data details include current and historical roles 
(with start and end dates) for board positions, 
employment and education.

For our analysis of the Fortune 500 CEOs, CFOs, 
COOs, CMO and CHROs, we leveraged Boardroom 
Insiders. Boardroom Insiders’ detailed executive 
profiles include the professional backgrounds, 
business priorities and strategic vision of more 
than 40,000 VP and C-level executives of the 
Global 2000, the world’s 2000 largest companies. 
Boardroom Insiders’ research team reviews news 
articles, earnings transcripts, interviews and more.
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Altrata is a data powerhouse, built to deliver more value to our clients. We are the global leader in 
data-driven people intelligence on the wealthy and influential. We work at scale with businesses and 
nonprofits across the world from a variety of industries. We help our clients connect with confidence 
to the people who have the greatest impact on their business.

Our products give our clients all the information they need on everyone they need to know. Our data 
is actionable, accurate, and comprehensive. And our global team of more than 400 researchers is 
committed to maintaining millions of profiles and changing data points, so our clients can effectively 
engage their target audience and make meaningful, lasting connections.

Altrata™ is a registered trademark of Delinian Limited and its affiliated companies, which comprise 
five dynamic offerings: BoardEx, Boardroom Insiders, RelSci, WealthEngine and Wealth-X.

About BoardEx
BoardEx is the leading provider of executive intelligence and relationship mapping solutions, working 
with premier organizations across the academic, corporate, executive search, private equity, legal, 
and financial and professional services industries. Founded in 1999, organizations trust BoardEx to 
identify, qualify and map connection paths to 2 million organizations and the 1.6 million people who 
lead them, to enhance business development strategy, talent management and alumni relations 
efforts, as well as conduct data-driven research and analysis.

About Boardroom Insiders
Boardroom Insiders is a leader in executive intelligence with more than 40,000 detailed profiles 
of senior decision-makers in the US. The executive profiles include insight on business priorities, 
interests and professional experience, allowing clients to identify common threads and discover 
powerful relationships across important accounts. The platform enables enterprise sales and 
marketing teams to close bigger deals, faster.

About Altrata
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