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1. WOMEN IN THE WORKFORCE

1. The sample for this report contains the organizations from the 2016
and 2014 reports and adds organizations from new countries (including
Greece, Portugal, Kuwait, Saudi Arabia, and Indonesia) and new FS
subsectors (including Payments, FinTech banks, and FinTech payments).
The new data was collected over the course of Q2 2019. The sample
includes top financial institutions in each subsector in each country,
targeting market coverage of greater than 50 percent for each market.
Due to the enlarged sample, descriptive statistics for the years prior to
2019 may have changed relative to the 2014 and 2016 editions.

2. The titles and companies of the senior leaders quoted throughout this
report are accurate as of October 2019.

3. MSCI, “Women on Boards”, 2014-2018, https://www.msci.com/
documents/10199/36ef83ab-ed68-c1c1-58fe-86a3eab673b8

2. SERVING WOMEN AS CUSTOMERS

1. Catalyst, “Buying Power: Quick Take”. 27 Nov. 2018: https://www.
catalyst.org/research/buying-power

2. Center for Talent Innovation, “Harnessing The Power of the Purse”,
2019: http://bit.ly/2B1MuoH

3. Credit Suisse, “2018 Global Wealth Report”, 2019: https://www.
credit-suisse.com/about-us/en/reports-research/global-wealth-report.
html

4. World Economic Forum, “The scary facts behind the gender pension
gap”, 2018: https://www.weforum.org/agenda/2018/03/retired-
women-less-money-pensions-than-men/

5. Global Entrepreneurship Monitor, “Global 2018/2019

Report”; https://www.gemconsortium.org/report

6. OECD.STAT, “Indicators of female entrepreneurship”, 2019: https://
stats.oecd.org

7. Egon Zehnder, “2018 Global Board Diversity Tracker”, https://www.
egonzehnder.com/global-board-diversity-tracker

8. Grant Thorton,”"Women in Business Building a Blueprint for
Action”,2019: https://www.grantthornton.global /globalassets/global-
insights---do-not-edit/2019/women-in-business/gtil-wib-report_grant-
thornton-spreads-low-res.pdf

9. Oliver Wyman analysis and survey of women treasurers, CFOs, and
other C-suite executives

10. Oliver Wyman analysis; data input: AXCO

11. Oliver Wyman analysis; data input: International Finance
Corporation, “SheforShield: Insure Women to Better Protect All,”2015;

https://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/

IFC_External_Corporate_Site/Gender+at+IFC/Resources/2015-
SheforShield

12. Oliver Wyman analysis; data input: Credit Suisse Research Institute,
“Global Wealth Report 2018”, https://www.credit-suisse.com/about-us/
en/reports-research/global-wealth-report.html

13. Oliver Wyman analysis; data input: Krawcheck, Sallie, “There's an

Investing Gap That Costs Women Up to $1 Million. Here's How to Fix It.”
Money, 2/12/2018: http://money.com/money/5141680/investing-
finance-gender-gap-pay-inequality/

14. Oliver Wyman analysis; data input: European Commission, “Wealth
and Gender in Europe”, 2017

15. Oliver Wyman analysis; data input: Center for Talent Innovation,
“Harnessing the Power of the Purse”, 2014: https://www.
talentinnovation.org/publication.cfm?publication=1440

16. Oliver Wyman analysis; data input: Global Data

17. Oliver Wyman analysis; data input: World Bank, “The Global Findex
Database 2017”, 2018, https://globalfindex.worldbank.org/sites/
globalfindex/files/2018-04/2017%20Findex%20full%20report_0.pdf
18. Oliver Wyman analysis; data input: World Bank, “World
Development Indicators”, 2019, https:/ /datacatalog.worldbank.org/
dataset/world-development-indicators

19. Oliver Wyman analysis and Coalition proprietary data

20. Fisher, Patti]. and Yao, Rui, Gender Differences in Financial Risk
Tolerance (August 28, 2017). Journal of Economic Psychology, Vol. 61,
191-202. Available at SSRN: https://ssrn.com/abstract=3028071

21. Population Reference Bureau, “Around the Globe Women Outlive
Men”, 2001, https://www.prb.org/aroundtheglobewomenoutlivemen/
22. OECD, “Unpaid care work: The Missing Link in the Analysis of
Gender Gaps in Labour Outcomes”, Dec 2014, https://www.oecd.org/
dev/development-gender/Unpaid_care_work.pdf



23. Oliver Wyman Woman in Financial Services 2016 report and Mercer
Internal Market data

24. United Nations, “Facts and figures: Ending violence against women”,
Nov 2018, https://www.unwomen.org/en/what-we-do/ending-
violence-against-women/facts-and-figures

25. World Economic Forum, “The Global Gender Gap Report”,

2018: http://www3.weforum.org/docs/WEF_GGGR_2018.pdf

26. OECD, 2019, “Labour Market Statistics: Full-time part-time

employment”, https://data.oecd.org/emp/part-time-employment-rate.

htm

27. Money Advice Service, “Indebted lives: the complexities of life in
debt”, 2013: https://mascdn.azureedge.net/cms/indebted-lives-the-
complexities-of-life-in-debt-november-2013-v3.pdf

28.U.S. GAO, Women Still Face Challenges, GAO-12-699: Jul 19, 2012
29. Harvey Windfield, Adia. “Being Black—but Not Too Black—in the
Workplace.” The Atlantic, 09/14/2015, https://www.theatlantic.com/
business/archive/2015/10/being-black-work/409990/

3. THE CANARY IN THE COAL MINE

FOR SUPERVISORS

1. The ECB introduced gender targets in 2013 to reach 35% women
representation by 2019 in management positions (24% today). The
BoE has set goals for 50% women representation overall by 2020 (45%
today), 35% for senior management (33% today), as well as goals for
broader ethnic diversity and inclusion measures. The FCA also has
diversity targets (gender and other), with goals to reach 45% of FCA
senior leadership team identifying as female (50% by 2025).

2. Bank of England, Speech by Mark Carney, 2019: https://
www.bankofengland.co.uk/-/media/boe/files/speech/2019/
investing-in-ethnicity-and-race-speech-by-mark-carney.
pdf?la=en&hash=1EFC19636A740B243B3C5B7F50A1EDD8B5993D77
3. HM Treasury, “Women in Finance Charter”, 2019 July 2019: https://
assets.publishing.service.gov.uk/government/uploads/system/
uploads/attachment_data/file/818398/Women_in_Finance_Charter_
List_of_Signatories_July_2019.pdf

4. Part Eight of Regulation N 575/2013, article 435. The EBA has also
issued guidelines on disclosure requirements in this article stating
disclosure on diversity policies should include whether “a target has
been set for the underrepresented gender and for the policies regarding
diversity in terms of age, educational background, professional
background, and geographical provenance; when a target has been set,
and the extent to which the targets are met”.

5. International Monetary Fund, “Ten Years After Lehman—

Lessons Learned and Challenges Ahead”, 2018: https://blogs.imf.
org/2018/09/05/ten-years-after-lehman-lessons-learned-and-
challenges-ahead/

4. ACCELERATING CHANGE AS SHAREHOLDERS
1. Vinson & Elkins, “Developments in Governance and Disclosure:
Spring 2019” 2019: https://www.velaw.com/Insights/Developments-
in-Governance-and-Disclosure-Spring-2019/

2. CFA Institute, "ESG Survey” 2017: https://www.cfainstitute.org/-/
media/documents/survey/esg-survey-report-2017.ashx

5. CHANGE SOCIETY, CHANGE YOURSELF

1. World Bank, “Women, Business and the Law” 2019: https://wbl.
worldbank.org/

2. World Economic Forum, “The Global Gender Gap Report”,
2018: http://www3.weforum.org/docs/WEF_GGGR_2018.pd

3. The Investment Association, “Closing The Gap, Addressing the
Gender Pay Gap”, 2019: https://www.theia.org/sites/default/
files/2019-04/20190327-genderpaygapreport.pdf

4. World Economic Forum, “Generation Z: What to expect from the
newest addition to the workforce”, 2018:https://www.weforum.org/
agenda/2019/02/meet-generation-z-the-newest-member-to-the-
workforce/
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Christopher Allchin

Partner, Financial Services and Digital, London

Christopher specializes in corporate & institutional banking and
digital transformation

Chaitra Chandrasekhar

Partner, Financial Services, New York

Chaitra advises banking and public sector clients on policy, strategy,
and innovation
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Partner, Financial Services, Singapore

Wei Ying leads transformative projects for financial institutions focusing on non-

financial risk

Michelle Daisley

Partner, Financial Services and Organization Effectiveness, London
Michelle specializes in risk governance, board effectiveness, and inclusion
& diversity

Christian Edelmann

Partner, Financial Services, London

Christian specializes in corporate & institutional banking and wealth & asset
management
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Partner, Financial Services, New York

Douglas focuses on the intersection of public policy and finance globally
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Managing Partner, Financial Services, London
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Ted leads Oliver Wyman'’s Financial Services Practice Group
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Julia specializes in asset management strategy and change in
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Partner, Financial Services, Zurich

Astrid specializes in finance, risk, and investment management at insurers

Rupal Kantaria

Director, Oliver Wyman Forum, London

Rupal specializes in strategy, social impact, organizational effectiveness,
and inclusion

Ana Kreacic

Chief Knowledge Officer & Oliver Wyman Forum COO, New York

Ana specializes in growth strategy, new business launches, organizational
integration, and inclusion

Mariya Rosberg
Partner, Financial Services, New York

Mariya leads the Americas Corporate & Institutional Banking Practice

Elizabeth St-Onge
Partner, Financial Services, New York

Elizabeth specializes in corporate & transaction banking and finance

Jennifer Tsim
Partner, Financial Services and Digital, London

Jennifer specializes in banking and digital capabilities in financial services



Maria Jardim Fernandes
Manager, Financial Services, London
Maria specializes in public policy, financial supervision, and risk management

Madeline Kreher
Manager, Financial Services, New York
Madeline specializes in corporate & institutional banking and finance

Tiphaine Ramenason
Consultant, London

Whitney Schuringa
Manager, Financial Services, Dubai
Whitney specializes in retail and business banking

Ryan Spatz
Consultant, New York
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Senior Consultant, London
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We would like to express our gratitude to all of the interviewees for their
time in sharing their experiences and opinions. The views expressed in
this report are their own and are made in a personal capacity only.

Alice Hu Wagner, MD for Strategy, Economics, and Business
Development, British Business Bank

Alicia Reyes, Head of EMEA, Wells Fargo Securities

Ana Peralta, Board member, BBVA

Andrea Pfenning, President & COO, BNY Mellon Government
Security Services

Andrew Hauser, Executive Director, Markets, Bank of England

Beth Marcello, Director, Women's Business Development, PNC

Brian Hartzer, CEO, Westpac

Candido Bracher, CEOQ, Itau Unibanco

Carla Antunes da Silva, Group Strategy, Corporate Ventures and Investor
Relations Director, Lloyds Banking Group

Carla Harris, Vice Chairman, Managing Director, Morgan Stanley
Carol Geremia, President, MFS Investment Management

Carolanne Minashi, Global Head of Diversity & Inclusion, UBS
Caroline Courtin, Global Head of Diversity and HR CSR, BNP Paribas
Charlotte Hogg, CEO, Visa Europe

Charlotte Ransom, CEO, Netwealth

Chavon Sutton, Director, Diversity & Inclusion - Emerging Manager
Strategy, Office of New York City Comptroller Scott M. Stringer
Christiana Riley, CEO, Deutsche Bank USA Corp, Senior Group Director,
Americas Region

Christina Theofilidi, General Manager Retail Banking, Executive Member
of Board of Directors,, National Bank of Greece

Christopher Woolard, Executive Director, Strategy and Competition,
Financial Conduct Authority

Claire Barnett, Executive Director, UN Women UK

Cory Cruser, Partner, Lippincott

Cristina Finocchi Mahne, Board Member and Board Committee Chair,
Elica, Trevi, Banco Desio, Co-Chair, WCD Foundation Italy, Adjunct
Professor, Universita Cattolica del Sacro Cuore

Dame Jayne-Anne Gadhia, UK Government Women in Finance
Champion, CEO UK&I of Salesforce, Chair of Snoop

Debbie Crosbie, CEO, TSB

Désirée Dosch, CMO, SmartPurse, Founder, Dosch Consulting

Diane S. Reyes, Global General Manager and Head of Liquidity and Cash
Management, HSBC

Diony Lebot, Deputy CEO, Société Générale

Dulce Mota, CEO, Montepio

Elizabeth Corley, former CEO, current Senior Advisor, Allianz

Global Investors

Enrique Gonzadlez, Head of Culture & Employee Communication, BBVA
Eoin Murray, Head of Investment, Hermes

Euan Munro, CEOQ, Aviva Investors

Fotini loannou, General Manager Troubled Assets Group, National Bank
of Greece

Frangois Riahi, CEO, Natixis

Gilson Finkelsztain, CEO, B3

Giovanna Galli, Financial Services Practice EMEA Leader, SpencerStuart
Holly O'Neill, Chief Client Care Executive and Head of Consumer Client
Services, Bank of America

lan Rand, CEO, Business Banking, Barclays UK

Jacques Ripoll, CEO, CACIB

James P. Gorman, Chairman and CEO, Morgan Stanley

Jana Etheridge, Managing VP, Chief of Staff & Customer Office, Financial
Services, Capital One

Jane Daniel, Global Chief Risk Officer, AEGON Asset Management
Jean-Laurent Bonnafé, CEO, BNP Paribas

Jennifer Auerbach-Rodriguez, Head of Strategic Growth Markets, Merrill
Jenny Tozer, Partner and Investment Manager, LGT Vestra

José Berenguer, CEO, ).P. Morgan, Brazil

Karen Collins, Chief Talent Officer, BMO Financial Group

Karen Farrell, Assistant Treasurer, Marsh & McLennan Companies Inc.
Karin Griffin, Head of Integrated Operational Risk, Standard Bank

Kim Millenaar-Haasbroek, Head of Risk Analysis & Operations Due
Diligence, PGGM



Kimberly R. Bethke, CTP, Owner & Managing member, Treasury
Transformation Services LLC PS

Laura Ahto, COO, Asset Servicing, BNY Mellon

Lee Yan Hong, Managing Director and Head of HR, DBS Bank

Les Matheson, CEO Personal Banking, RBS

Linette Field, Deputy Director General DG Microprudential Supervision
IV, European Central Bank

Loretta Marcoccia, Executive Vice President and Chief Operating Officer,
Global Banking and Markets, Scotiabank

Lorraine Heggessey, former CEO, Royal Foundation of the Duke and
Duchess of Cambridge and the Duke and Duchess of Sussex

Lottie Meggitt, CFA Responsible Investment Analyst, Newton
Investment Management

Luisa Gomez Bravo, Global Head of Corporate & Investment

Banking, BBVA

Lyn Cobley, Chief Executive, Westpac Insitutional Bank

Madhabi Puri Buch, Whole Time Member, SEBI

Margaret Tahyar, Partner, Davis Polk

Margarita Delgado, Deputy Governor, Banco de Espafia

Maria Silvia Bastos Marques, CEO Brazil, Goldman Sachs

Maria Theofilaktidis, Executive Vice President, Chief Compliance Officer
& Head of Enterprise Risk, Scotiabank

Mary Ellen Iskenderian, President and CEO, Women's World Banking
Mary Gilbert-Wienclaw, Senior Accounting Manager, Duracell

Maryam Mohamed Fekri, Executive VP & COO, Dubai Financial Market
Michael Cole-Fontayn, Chairman, Association for Financial Markets

in Europe

Nathalie Hartmann, Chief Compliance Officer, BNP Paribas

Octavio de Lazarini, CEO, Bradesco

Pamela Schmidt, CIO & Chief Treasury Officer, Henry Ford

Health System

Pavlos Mylonas, CEO, National Bank of Greece

Piyush Gupta, CEO, DBS Group

Richard Lacaille, Global Chief Investment Officer, State Street

Global Advisors

Roberto Sallouti, CEO, BTG Pactual

Rosaline Chow Koo, Founder and CEO, CXA Group

Ruenvadee Suwanmongkol, Secretary General, Securities and Exchange
Commission, Thailand

Sam White, CEO, Pukka Insure

Samaa Al-Azzawi, Group Head of Culture, Inclusion & Diversity, AXA
Samantha Saperstein, Head of Women on the Move, J.P. Morgan Chase
Sandra Kerr CBE, Race Equality Director, BITC

Sarah Bates, Chair, The Diversity Project Charity

Sarah Breeden, Executive Director UK Deposit Takers, Bank of England
Sergio P. Ermotti, Group CEO, UBS Group AG

Sérgio Rial, CEO, Santander Brasil

Shelley O’Connor, Chairman and CEO, Morgan Stanley Private Bank,
National Association and Morgan Stanley Bank, N.A.

Sian Fisher, CEO, Chartered Insurance Institute

Sophie Jackson, Joint Publisher & Head of Strategic Content,

Treasury Today

Stephanie Cohen, Chief Strategy Officer, Goldman Sachs

Stephen Jones, CEO/CIO, Kames Capital

Stevie Spring CBE, Chairman, Mind and the British Council

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

Sylvia B. Coutinho, Country Head, UBS Group Brazil, Head WM LATAM
Sylvia Butzke, COO Investments, PGGM

Tatyana Zharkova, Managing Director, The FinTech Association of Russia
Vandana Siney, Group CCO, Barclays

Vanessa Vallely OBE, Managing Director and Founder, WeAreTheCity
Vishakha Mulye , Executive Director, ICICI Bank

Yasmine Chinwala, Partner, New Financial LLP
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