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Finance Functions 
Need More Women 
Leaders—Here’s Why



A new study 
details gender 
inequality in 
finance

Source: BCG analysis and case experience.

Although finance and accounting 
functions seem to employ men and 
women almost equally, representation 
in seniority levels varies strongly.

Women professionals 
in finance face diversity 
obstacles

Women CFOs are rarities 
and have more varied 
career paths

Only about one in ten CFOs are 
women. Woman CFOs are more 
often hired externally and have 
more diverse backgrounds.
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THE BIG PICTURE



Women professionals in finance face diversity obstacles

Source: BCG’s Diversity and Inclusion Assessment for Leadership (DIAL) survey data for finance and accounting professionals (n=1,016); BCG analysis.
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Across all dimensions, more than one third of DIAL respondents 
recognize gender obstacles
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Leadership Commitment
We lack commitment from leaders and senior managers to 
improve gender diversity

Recruitment
We are not able to recruit enough diverse talent

Retention
High-performing diverse talent are leaving at a higher rate 
than non-diverse talent

Advancement
Diverse talent are not being promoted at the same rate as 
non-diverse talent
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Although finance and 
accounting functions seem 
to employ men and women 
almost equally…

…representation in seniority levels varies strongly, with women 
holding 62% of non-manager roles
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Source: BCG analysis of the backgrounds and career paths of CFOs at 150 public and private companies in the US, Europe, and Asia-Pacific. 

Women CFOs are rarities and have more varied career paths

CFOs hired externally (%)

Women Men

CFOs in a non-finance role before becoming CFO (%)

CFOs spending less than five years in finance at same company (%)

of the 150 public and private 
companies we analyzed globally 
have a woman CFO

2737

1116

58 32

13%
Only

A CLOSER LOOK



Women finance professionals unlock a company’s potential

Source: BCG analysis and case experience.

Attract and
retain talent

Strengthen resilience 
and innovation

Boost financial
performance
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Source: “Investing to Win Talent,” BCG, 2021; “Fixing the Flawed Approach to Diversity,” BCG, 2019; BCG analysis and case experience.
DEI = diversity, equity, and inclusion

of women would not accept 
a job from companies that do 
not match their DEI beliefs

Women ranked having visible 
role models in the leadership 
team as one of the key “hidden 
gems” and the fifth most 
effective diversity initiative

Role models help 
to attract and 
retain talent

50%
More than
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Source: “The Business Imperative of Diversity,” BCG, 2019; “How Diverse Leadership Teams Boost Innovation,” BCG, 2018; BCG analysis and case experience.

Companies with higher 
diversity are better at 
withstanding unanticipated 
changes and adapting to 
external threats…

…and reported innovation 
revenue that was 19 
percentage points higher 
than that of companies with 
below-average diversity

+19Gender diversity 
strengthens 
resilience and 
innovation

percentage points
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Women leaders in finance boost performance

Source: “The Global Landscape of Corporate Vitality,” BCG, 2018; ”Why It Pays to Invest in Gender Diversity,” Morgan Stanley 2016; and “When Women Lead, Firms Win,” S&P Global, 2019; BCG analysis and case experience.

Growth
Diversity is among the 
factors that best predict 
future corporate growth 

Returns
Companies with a larger 
proportion of women in the 
employee base realize higher 
returns with lower volatility

Market valuation
24 months after appointment of a 
woman CFO, companies experience:
· 20% increase in stock price 
momentum

· 6% increase in profitability
· 8% larger stock returns
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Companies must take 
concrete actions to improve 
gender diversity in finance

Source: BCG analysis and case experience.

Give visibility 
to role models 

Seek talent
at all seniority 

levels

Enable women 
throughout their 

careers

Build an inclusive 
workplace

Continuously 
monitor progress 
and recalibrate 

targets 
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