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Women at the top – making it happen 

Women at the top of U.S. companies are here to stay – 
many companies are taking the lead 

The best performers shine a light on what it takes to 
progress towards gender balance 

Their actions encourage every company, regardless of 
where you are on the journey 
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Methodology: Our primary sources   

600+ Company 
web sites 

100+ press  
releases 

2005 and 2008 
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Basis for our perspective 
Data 
  

Questions 
  

Approach 
 

How are  
companies  

doing today?  

▪ Analyzed progress of female representation on top teams 
and boards based on the top 8 positions listed on Fortune 
1000 in 2011, 2007, 20041 

Who are  
the best  

companies? 

▪ Identified the best performers based on 2011 
representation of women on top teams and boards, along 
with 2007 board representation1 

What can  
we learn 

 from them? 

▪ Interviewed  senior executives and HR leaders from 10+ 
“best” companies 

▪ Collected performance drivers and success practices 

▪ Fortune 1000 data 
for 2004, 2007 and 
2011 

▪ SEC Proxy Filings 
▪ 600+ company 

websites 
▪ Company interviews 

and questionnaires 

▪ Analyzed the performance of these companies based on 
a deeper analysis of the full, self-reported top teams and 
boards data 

1 Selected analyses on pages 5, 8 and 9 are based on the Fortune 1000 sub-set of top team and boards (e.g., only 8 reported CXO roles). 
All other analyses utilize company self-reported data (e.g., based on web sites and SEC filings) – as such, certain performance metrics may not tie exactly 
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Percentage of companies with women on executive teams1 

1 Based on percentage of 8 total executive positions, CEO, CFO, Business Development, Marketing, Legal, HR, Communications, Technology/CIO, tracked 2005-2012 
SOURCE: Top team data are from 649 companies with top team data from Fortune 2005, 2008, and 2012 lists; board data are from 576 companies with board data 

from Fortune 2005, 2008, and 2012 lists; McKinsey analysis. 
. 

Women on top teams and boards, 2007- 2011  

Percentage of companies with women on the board of directors 

Stayed 
top tier 

Declined Stayed 
bottom tier 

Stayed 
middle tier 
or improved 

24 

28 

12 

36 

Stayed 
top tier 

Declined Stayed 
bottom tier 

Stayed 
middle tier 
or improved 
 

23 

44 

15 
18 
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Number of companies meeting performance criteria 

503 

419 

Best 
performers 

Companies 
that don’t 
meet 3 criteria 

Companies 
with 2007 
data 

Companies 
lacking 
2007 data 

Total 2011 
sample 

Criteria 

1. More than 25% women 
in executive roles in 2011. 
 

2. More than 18% women 
on the board in 2011. 
 

3. More than 22% women 
on the board in 2007. 

 
 

78 best performers 

1 Based on percentage of 8 total executive positions, CEO, CFO, Business Development, Marketing, Legal, HR, Communications, Technology/CIO, tracked 2004-2011  
SOURCE: 581 companies with top team and board data available from the 2012 Fortune 1000 list and board data 

available from the 2008 Fortune 1000 list; McKinsey analysis.. 

Count 
1,000 

419 

581 

503 

78 
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Their industry mix is similar, but over-indexes on retail  

18 

15 

15 

13 

8 

6 

6 

4 

4 

3 

3 

2 

2 

1 

1 

1 

Fortune 1000 
companies (2011) 
Percent of total 

Miscellaneous 

Education 

Furniture 

Construction 

Telecommunications 

Services 

Media 

Materials 

Wholesale 

Transportation  
/ Logistics 

Manufacturing 

Health Care 

Energy / Utilities 

Finance  
and Real Estate 

High Tech/Aerospace 

Retail 11 

2 

0 

-3 

1 

-5 

-3 

-3 

-1 

1 

1 

-2 

-2 

-2 

0 

-1 

78 companies 
over/under index 
Percentage points 
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% of companies by size, 2011 

The best also skew to larger companies  

10 

28 

21 

31 

1-2.5B 

2.5-5B 

5-10B 

10-25B 

25-50B 

>50B 

Best performers 

10 

28 

Fortune 2012 sample 
 

21 

31 

22 

18 
21 

15 7 

6 15 
6 
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Our best performers share lessons 

NOTE: We would also like to acknowledge two additional participating companies that chose to remain anonymous 



14 

25 

32 

14 

23 24 
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Average % of women on Board 

+129% 

12 of   
the best 

Best  
performers 

Rest of   
the pool2 

Average % of women on top teams 

+71% 

12 of   
the best 

Best 
performers 

Rest of   
the pool1 

They reveal even higher female representation than average  

SOURCE: 2012 SEC proxy filings and company websites; McKinsey analysis 
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Women at the top – making it happen 

Women at the top of U.S. companies are here to stay – 
many companies are taking the lead 

The best performers shine a light on what it takes to 
progress towards gender balance 

Their actions are encourage every company,  regardless of 
where you are on the journey 
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Common threads 

SOURCE: 2012/2013 Interviews; McKinsey analysis 



13  

“Women play a large role in the management of Aetna.  Having 
women at the top of the organization sends a message to all the 
women in the organization: ‘There is a chance for me. I can be 
successful here.’ 
 
We have a business priority to sustain the success of women in the 
workforce. Today, four of our board members are women, and 
women represent 75% of our overall workforce. More than half of 
our business P&L leaders are women.”  

Success begets success 

“In 1926, Aetna hired its first woman officer, Dr. Marion Bills.  While 
hard for us to believe today, she was the first woman to walk 
through our front doors. Marion was a true trailblazer, paving the 
way for all of the women who have followed her.  
 
This kind of groundbreaking courage early in our history has created 
access and mobility for all women at Aetna.”  

Mark Bertolini 
Chairman, CEO and 
President,  Aetna 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

1 
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“I have been at Wells Fargo for a very long time [35 years]. It has always felt like a 
meritocracy. Because we were ‘all business all the time,’ it was easier for different people to 
achieve than it would be in a place where relationships outside of work were very important.  
 
In 1986, the CFO chaired the Corporate Responsibility Committee. Under his leadership, we 
changed our sick leave policy so that employees, mostly mothers,  would not have to lie 
when their kids were sick and they needed to stay home.  They could use their sick leave to 
care for sick family members.  That was important to me and the company.  A real family 
friendly policy ahead of its time, sponsored by a senior male executive.” 

Wells Fargo commits to a family-friendly culture despite its growth 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

Pat Callahan, 
Chief Administrative Officer 
and Senior Executive Vice 
President, Wells Fargo 

“The whole company changed in 1998, when Wells Fargo and Norwest Bank merged and half 
the people on the team were in Minneapolis and half in San Francisco. Working from 
different locations is even easier today with the technology we have for remote access. Even 
in San Francisco, we have people in lots of buildings downtown, so why not have people 
working in different cities? Really, this company has always been considerate of people’s 
needs.” 

“Sometimes, when you have young children, you can’t take a great job when it opens up. But 
here, the company doesn’t just give you one chance. You can get other opportunities down 
the road.” 



19 22 24 25 
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Women on boards matter – linking to top team representation  

Women’s share of executive roles, by women’s representation on boards 

25 
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SOURCE: Top team data is collected from company websites in Nov, 2012; the Board data is from the 576 companies who were present in the Fortune 2005, 
2008, and 2012 lists and had board data available from public filings; McKinsey analysis 

Female % of top team executives (2011) 

83 167 154 97 59 16 # of companies 

6 

6 
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Women at the top in MetLife pull others through the pipeline 

“I had a great experience in my first role as strategic account supervisor 
but wanted to move into a sales role. While my leaders supported my 
aspiration, they were not ready to let me move on. Because I had 
relationships in other parts of the organization, a marketing leader 
encouraged me to apply for a sales trainer position. In that role, I 
expanded my sales capabilities and built a broader network. Building 
that network and getting sponsorship from my leaders have been 
invaluable in my career growth. It was the sponsorship of key leaders 
that enabled me to take on other significant roles, including my first P&L 
role, which was traditionally filled by male sales executives.” 

“Now, I focus on creating diverse leadership teams and have several high 
potential women on my team who I have been developing for future 
opportunities. One of these leaders is moving into a different area 
within the company to take on her first P&L role as a chief distribution 
officer. I was pleased to sponsor her, given her proven background and 
execution success as our head of Strategy and Planning. This 
opportunity will round out her experiences as she aspires to a general 
management role.” 

Early 
career 

Senior 
career 

Maria Morris, 
Executive Vice President, 
Global Employee Benefits, 
MetLife 

SOURCE: 2012/2013 Interviews; McKinsey analysis 
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Senior executives can drive success through sponsorship 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

“I was fortunate to work for someone who had great credibility and visibility. The fact 
that I was a person of color and he was a southern white male made me initially 
uncertain that we’d have a strong relationship. He went out of his way to create visibility for me. If the CEO or other senior 
leaders were coming to town, he would pull me into his office to get my opinion on whatever business issue they were 
discussing, introduce me to everyone and give me an opportunity to present my experience. It was a very comfortable 
way to introduce and interject me into the group. He would then say, ‘We're going to dinner why don't you join us?’ I got 
exposure to many of the senior leaders that way.” 

- Judy O’Brien, Field Vice President 

Travelers example 

“Sometimes the opportunity pipeline for women can get blocked for a number of reasons that aren’t gender specific—lack 
of confidence, communication skills, unwillingness to take risks, etc.  And I have also seen that informal, “in-the-moment” 
mentoring is one of the most effective ways to unclog that pipeline for both men and women.  Generally, this happens more 
easily for younger males than it does for younger females.  I saw this in investment banking—young men and young women 
starting out on equal footing and the men developing more rapidly because of natural, informal mentoring.  So my message 
to all senior executives is to keep an eye on both young men and women coming into your organization and to make sure 
that your informal mentoring is doled out in equal measure and with equal directness” 

 –Tamara Lundgren, President and CEO 

Schnitzer Steel example 



18  

Advantages help, disadvantages are not unconquerable 

1 Analysis already previewed on p.21 
SOURCE: McKinsey analysis 

2 
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Pipeline: some industries attract more women 

SOURCE: Bureau of Labor Statistics, Women in the Labor Force Databook, 2011; NCES 2009 Education Statistics; McKinsey analysis 

1 Includes management, business, financial operations; professional; sales; service occupations (except protective). Excludes administrative support roles 
2 High tech, aerospace, and telecom industries not included in BLS; 20% assumption based on graduate data from NCES 

SOURCE: Bureau of Labor Statistics, Women in the Labor Force Databook, 2011; NCES 2009 Education Statistics; McKinsey analysis 
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Women in executive roles 
Percent 

Size of top team: women do fare better on larger top teams 

26+ 21-25 16-20 11-15 6-10 1-5 Size of top team 

Total companies 52 202 200 87 33 51 
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15 
16 

17 
16 
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37 
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36 
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Companies with top team advantages 

Percent 

Best performers are more advantaged than others 

0 advantage 

1 advantage 

2 advantages 
3 advantages 

Best performers 

21 

Rest of the pool1 

 

51 

SOURCE: 1000 companies the Fortune 2012 list; McKinsey analysis 1 Includes the 481 companies for whom we had 2012 BLS industry data, top team and board data; excludes the 78 best performers 

1 
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216 companies waste advantages 

1 Includes: Percentage of women in industry, size of top team, and percentage of women on board. 
2 Sample size includes Fortune 1000 companies where BLS industry data, top team data, and board data were available. 

SOURCE: Fortune 1000 List, 2012; SEC Filings, 2012 and 2011; Company web sites; Bureau of Labor Statistics, Women in the Labor Force Databook, 2011; McKinsey analysis. 
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Companies with top team disadvantages 
Percent 

Our best companies are also less disadvantaged 

0 disadvantage 

1 disadvantage 

2 disadvantages 
3 disadvantages 

Best performers 

26 

6 

Rest of the pool1 

 

41 

12 

SOURCE: 1000 companies the Fortune 2012 list; McKinsey analysis 1 Includes the 481 companies for whom we had 2012 BLS industry data, top team and board data; excludes the 78 best performers 

2 0 
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54 companies advance women to the top despite disadvantages 

SOURCE: F1000 companies where data available, 2012; SEC Filings, 2012 and 2011; Company web sites; Bureau of Labor Statistics, Women in the 
Labor Force Databook, 2011; McKinsey analysis 

Women in on top teams 
Percent 

Number of disadvantages1 
(out of a possible 3) 

3 2 1 0 

Average % on 
top teams 

Size of bubble = Number of companies2 

1 Includes: Percent of women in industry, size of top team, and % of women on Board 
2 Sample size includes Fortune 1000 companies where BLS industry data, top team data, and Board data was available 

# of cos. 273 211 58 7 

17% 12% 12% 8% 

54 cos. with 
disadvantages have 
22+% female 
representation 

15% 

All cos. 
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Abbott uses the natural advantage of pushing the frontiers of healthcare to attract, 
motivate and develop top talent  

SOURCE: 2012/2013 Interviews; McKinsey analysis 

 
Vildan Stidham, 
Divisional Vice President, 
Global Talent Acquisition, 
Abbott 

 

“In healthcare, people have a real opportunity to 

do important work that makes a difference in 

people's lives. We see this as a clear advantage 

for us in terms of hiring and retaining top talent. 

We actively seek out people who are passionate 

about our mission to improve health around the 

world.” 
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A Fortune 50 Company’s processes and programs trump the shortfall of women in the 
technology industry 

HR Executive 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

“Women are underrepresented in technology, but like any other business issue, if you run into 
a barrier, it is not a reason for you to stop.  We measure people on the results they produce.  
Our commitment to innovation and technology means that the best ideas and the best people 
win. 
 
Our ability to advance women is the triumph of a system that has developed processes to 
identify the best people early on, develop them and accelerate their careers through 
increasingly difficult assignments. For example, we just identified a new GM for the operations 
in India. She was chosen because she has a proven track record of innovation and success – 
across increasingly complex and difficult assignments. “ 

IT Executive 

“This is something we all need to work on together to help build the talent pipeline for our 
industry. I co-chaired a task force with the National Academy of Engineers to bring more 
young women and minorities into STEM disciplines. This is a big focus within our company as 
well.  During National Engineers Week our engineers go out to middle and high schools and 
talk to young girls.  During the summer we hold camps to bring girls over to our labs.  We also 
have a mentoring program where senior engineers mentor college students to keep them in 
the field and attract them into our company.” 
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An Abbott SVP is a great example of how a supportive culture can help women rise to 
the top - even in Engineering 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

“In high school I worked with a film engineer/mechanical engineer at a large 
technology company. It was about main frames and hardware equipment back then. I 
was 17 years old at the time, but the engineer never treated me differently because of 
my age or gender. Summer of my senior year in high school, I worked at another 
engineering firm. These experiences solidified what I could do in life with math and 
science. So my passion was ignited.”  

Corlis Murray, 
Senior Vice President, 
Quality Assurance, 
Regulatory and 
Engineering Services, 
Abbott 

“The more I am doubted, the more I push and try to show what I can do. I never stop 
working to achieve my goals. If all of our experiences are good, we don’t know how to 
work through adversity. Leaders are supposed to help others achieve their potential. 
But we also need to learn from others. I push my leadership team to recognize the 
unique skills that everyone brings to the table. I try to make sure I learn from 
everyone, from my superiors to my subordinates to peers….you combine nuggets of 
wisdom and it makes you a stronger business professional overall.” 



28  

Gender diversity is personal for the CEO 

“I was raised by women who were all nurses --my mother, my 
aunt, my sister. My first jobs were working for nurses. I worked in 
a nursing home and then in a hospital. I have been influenced by 
women who were leaders in their field and did critical work. My 
experience has been that women bring an important perspective 
in how to solve and work through difficult problems.” 

Mark Bertolini,  
Chairman, CEO, and 
President,  Aetna 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

“Throughout my career, I have been surrounded by both men and 
women who were strong leaders. Together, these professionals 
have helped to solve critical and complex issues by leveraging 
their diverse perspectives.” 

3 
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“I went into a system and came out the other side with a new perspective about 
gender diversity. I was at Procter and Gamble in the early ’80s. We were given a 
binder entitled “Women in Sales.” The company thought it wasn’t doing a good job 
at recruiting and developing women and needed to sensitize men about gender 
diversity, the motivations of women, etc. 
 
I had 2 or 3 really talented women on my team. One saw the binder and said, “I 
can’t believe they are studying us.” I found myself on the back of my heels. 
 
I said “Let me share what I have learned…” The idea was: men curse, women cry. 
They were trying to sensitize men and women differently. It was a binary structure. 
This woman challenged me to think about it in a different way. We now know that 
men cry and women curse. 
 
Having this conversation was a mark on me that didn’t leave.  After that, rather 
than studying gender in a binary way, I started to treat it as a mix of emotions.” 

Jim Hackett, 
President and CEO, 
Steelcase 

Steelcase CEO recalls his own “moment of truth” 

SOURCE: 2012/2013 Interviews; McKinsey analysis 
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At Campbell Soup, two consecutive CEOs made people their mission 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

“Denise has taken gender diversity to the next level by connecting us to our female 
consumer, positively impacting our business.  She is also a huge advocate for women. 
Not only is she visible and inspirational in her role at Campbell, but sits on the 
Catalyst board and together with her sisters, works to drive their agenda. She is also 
personally supportive of the women of Campbell.  She strives to connect and 
communicate with them, helping them better understand our culture, navigate our 
business and make their way to the C-suite!” 

- Kim Ryan, VP  

Human Resources and Campbell Global Diversity & Inclusion 

Denise Morrison, 
President and CEO 

“I wouldn’t work for a company unless my personal values matched the company 
values. I was intrigued that Doug [Conant] deeply valued the ability and skills of 
every single person at our company.  He established the promise of “Campbell’s 
valuing people, people valuing Campbell’s”, a core aspect of our culture that Denise 
(Morrison) has continued to evolve.  One very visible way she has done this is by 
expanding our values to include “Courage,” which as our first female CEO, is a 
quality she brings to life.”  

- David White, SVP, Global Supply Chain 

Doug Conant, 
Former President 
and CEO 
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What it means for the CEO to “make it personal” 

Actions taken by at least 4 CEOs out of our best performers 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

Engaging the 
organization 

Empowering HR 

Personal 
commitment 

▪ Telling the story personally (believing – ‘this is important’) 

▪ Making a point to engage with the (diverse) community face-to-face 

▪ Personally serving as a mentor or sponsor 

▪ Making a business case for diversity and communicating it often 

▪ Asking questions around diversity in talent reviews 

▪ Actively engaging the top team on diversity progress 

▪ Actively engaging the board on diversity progress 

▪ Creating accountability for diversity  

▪ Championing improved talent processes to spotlight high potentials 

▪ Using diversity scorecards for leaders down to the front-lines 

▪ Recruiting women and making the ‘unusual suspect’ promotions 

▪ Enabling an open environment where employee needs are listened to 

▪ Standing by HR to ‘make it happen’ 
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“I was impressed by the company’s history of asking questions [about 
gender diversity]. There was a comforting blanket of endorsement. 
The consciousness of the company in terms of egalitarianism cannot 
be underestimated.” 

– Jim Hackett, President and CEO 

“Regardless of gender, everything is human-centered at Steelcase. Our 
values are based on honesty and humanity, such as ‘tell the truth’ and 
‘treat people with dignity’” 

– Nancy Hickey, CAO/SVP 

“You release the talent of everybody by leading with your heart. 
There is intimidating your people vs. leading from a perspective 
where people feel it in all levels of company. I am fortunate to be 
working in a place where I see that connection so tight! It releases 
that talent and strength of people.” 

– Jim Hackett, President and CEO 

Cultures are steeped in humanistic values 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

4 
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“I came here with two suitcases, $20 in my pocket, and enough money for 2 years of school. I 
know what kind of opportunities this country can provide. But I also know you have to work at 
it. I was an underdog who had to work hard. So yes, I always look out for the underdogs. 

Two things that were always important to me: One, I appreciated working with people who 
have a variety of backgrounds. And number two, it is important for me to be able to look up 
and see leaders like myself in the organization. That’s why I think gender diversity is important.” 

VP, Field 

“I think [being a role model for gender diversity] is just really being honest. It’s a lot of story 
telling. If I went in to different store locations, or met with groups of leaders, I would share 
what it took for me during those times when my children were young and how I got through 
them. 

I’d share lessons on how to take the pressure off yourself, lessons on how to communicate 
with your family and your coworkers in order to enable everyone to help you succeed across 
all dimensions.” 

HR leader 

At a Fortune 50 company, leaders tell stories and act as role models  

SOURCE: 2012/2013 Interviews; McKinsey analysis 
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SOURCE: Interviews and survey results from best performing companies; McKinsey analysis 

▪ Objective, merit-based succession planning in conjunction with talent review 
▪ Strong business case that is cascaded down the pipeline through workshops and employee resource groups, 

focused on business growth and talent 
▪ Exposure of women VPs to SVP and EVP leaders  

▪ A true meritocratic culture that is performance-driven 
▪ Women’s networks that span globally across the enterprise 
▪ A disciplined talent management process that has been around for 30 years 

“FORTUNE 50 
COMPANY” 

▪ Succession model that is planned ahead of time (3 years) to assure diverse set of candidates 
▪ Tying gender diversity to performance review process 
▪ Tactics to give legs to the business case (recruiting, promotion and retention)  

▪ Multiple flex-time solutions that enable a good work-life balance 
▪ Clear expectations, business case and accountability on gender diversity 
▪ Internal advocates and sponsors 

▪ CEO commitment as ‘Chief People Officer’  
▪ Inclusive culture 
▪ Leadership scorecard  
▪ Individual development plans 

▪ Senior executive support and sponsorship (via business case for change) 
▪ Building in expectations through talent review (i.e. objectives, measurement and discussion) 
▪ Support mechanisms: affinity networks, external hires, women’s development 

“FORTUNE 50 
COMPANY” 

 HR promotes diversity through tactics that matter (1/2) 5 
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SOURCE: Interviews and survey results from best performing companies; McKinsey analysis 

▪ Supportive, open culture that is also performance-driven  

▪ Strong and transparent HR processes (recruiting, promotion, succession) 

▪ Internal sponsorship that happens naturally 

▪ Internal sponsorship 

▪ Engaged and diverse board that is aligned with the business case 

▪ A legacy of open culture that values individual talent 

▪ Leadership development programs focused on building the required leadership capability, maximizing 
potential, and preparing talent for future opportunities 

▪ Talent architecture and framework that accelerates the development of our female bench and proactively 
plans the careers of our high potential females  

▪ Educational programs targeted to develop leadership skills for women 

▪ Humanistic culture that is strongly supported by the CEO’s actions and words 

▪ Consistency of message between the board and the CEO 

▪ Tracking numbers and data in order to hold managers accountable 

▪ CEO role model 

▪ Strong HR processes - succession planning, personal development plans, measurement, flexibility 

▪ Women role models at the top 

▪ Results-oriented, objective evaluation 

▪ Women role models at the top 

▪ Informal mentoring 

 HR promotes diversity through tactics that matter (2/2) 5 
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Kelly Services President and CEO recognizes HR’s critical role and strength 

Carl Camden 
President and CEO, Kelly 
Services 

“The difference [between gender diversity now and 3 years ago] is a 
movement from good intentions to good systems. I never heard 
anybody say, ‘Let's not make it possible for women to move up.’  
 
It’s critical to go from good intent to good systems to make those 
probabilities even higher. HR and senior management have 
translated the intent into actions by formulating processes and 
putting good systems together. Not glamorous but very critical to 
making the numbers work. 
 
Our Talent Deployment Forum is one example. A flexible work 
culture is another, making it possible for people to make work fit 
around their lives. And straight numeric monitoring of what takes 
place inside the succession slates and in aggregate.” 

SOURCE: 2012/2013 Interviews; McKinsey analysis 
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Kelly’s Talent Deployment Forum (TDF) helps women progress 

SOURCE: 2012/2013 Interviews; McKinsey analysis SOURCE: 2012/2013 Interviews; McKinsey analysis 
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A Fortune 50 Company manages high potential Executive Talent across the enterprise 

SOURCE: 2012/2013 Interviews; press searches, McKinsey analysis 

“ 

Measures Results 

▪ The executive selection 
process changed under a 
new CEO’s leadership 
 

▪ That CEO asked his executive 
team to advance and not 
just list promotable female 
candidates identified on  
slates developed by the HR 
organization  
 

▪ HR Built a global talent data 
base to support the 
development of executive 
slates process 

▪ The SVP of HR pushed this  
structure down to cover all  
other executive levels of the 
organization 
 

▪ Managers identified high 
potential female talent at all 
levels and ensured they got 
the right developmental 
opportunities for higher level 
roles 

▪ Every open Executive 
slate increased its female 
candidates 
 

▪ Managers began to see 
their candidate slates 
expand to include high 
potential talent across 
the enterprise 



39  

Transparency and accountability in HR programs help make gender diversity stick at 
Travelers 

Judy O’Brien, 
Field VP, Travelers 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

“For example, the selection process in many departments consists of a multi-tier interview format. 
We require a diverse slate to be considered for each position at a director level or above. Jay 
Fishman (CEO) announced and supported this policy as an important approach to ensuring we are 
looking at all qualified talent and making the best selection. We have HR Directors working in 
partnership with the hiring manager in every operation.  It is their responsibility to ensure the 
integrity of the process.” 

When Jay Fishman joined Travelers, he and the senior leaders transformed our compensation 
program to a “pay for performance” meritocracy. They said, ‘We care about what you do and the 
value you add.’ That is a message that engages a broader group of talent to think, “I may have an 
opportunity here.’ I believe it was transformational. We also have a strong level of transparency 
around the compensation planning process. This is not a place where an individual manager or a 
small secret group makes decisions behind closed doors. Although an individual’s compensation is a 
private matter, the process surrounding the decision is known and understood. Compensation 
decisions on individuals are compared to others with similar responsibility and performance. In fact, 
the decisions and aggregate outcomes are reviewed several times at various levels to ensure 
integrity. When things are closed and secretive, people may lack confidence that they will be judged 
fairly on their performance.” 
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A Fortune 50 company ties gender diversity to planning—driving results 

“If I had to pick one initiative, it would be making 
gender diversity part of the talent routine. When 
you have a succession plan and are looking at 
current and future openings, you need to be 
intentional about how to place women in those 
roles. 

When there is a gap and there is no woman for 
the role, you need to ask why and then you have 
to hold someone accountable to addressing it. 

We tie [gender diversity] to performance review 
process and you may be dinged in compensation 
for not performing on these dimensions.” 

–  HR Leader 

“When I took over my role, I had zero female direct 
reports. That was a pretty big gap that I recognized 
quickly. 

To convince my team to add more women, first we had 
a long, honest discussion about the gaps on our team. 
We looked at it as a talent planning exercise. The team 
jumped to a conclusion about needing more women, 
and then it was easy to move to tactics. 

Second, I put it in my own objectives for the fiscal year 
– this made it a very clear priority. 

Finally, we broke down metrics to look in a very 
detailed way at all levels of the organization.”                             

                                                    – VP, Field 

HR policies Management actions 
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Charles Schwab uses a succession planning process that incorporates 
predictive measures of potential and performance results 

SOURCE: 2012/2013 Interviews; McKinsey analysis 
SOURCE: 2012/2013 Interviews; McKinsey analysis 
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Criteria Advantage cutoff Disadvantage cutoff 

17% and above 14% and below Supply from the top team 
The percentage of women in the top team, by industry 

13 and above 9 and below Size of board 
How many slots are on the board 

Cutoffs determined as Top and Bottom 
20 percent on each list 

SOURCE: McKinsey analysis 

Board discipline on gender diversity reinforces and encourages 6 
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Supply: Women’s share of top teams by industry is a proxy for Board pipeline 

Women’s share of board roles, by industry 

% 
Women’s share of top team roles, by industry 
% 

Telecommunications 

Miscellaneous 

Construction 11 

Manufacturing 

Wholesale 11 

Education 26 

11 

High Tech / Aerospace 14 

Materials 15 

Furniture 15 

Energy / Utilities 16 

Finance and Real Estate 16 

Retail 17 

Transportation / Logistics 17 

Health Care 18 

Services 18 

Media 19 

Construction 

Manufacturing 11 

Materials 12 

Energy / Utilities 14 

Wholesale 14 

Telecommunications 14 

High Tech / Aerospace 15 

Transportation / Logistics 15 

Services 15 

Miscellaneous 16 

Finance and Real Estate 16 

Health Care 17 

Education 17 

Media 19 

Retail 19 

Furniture 22 

SOURCE: Top team data is from 625 companies with top team data from the Fortune 2005, 2008, and 2012 lists, and whose web sites provided full top team data; Board 
data is from 576 companies with data in all 3 lists; McKinsey analysis 

9 

7 7 
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Women’s share of Board seats 

Percent 

Size matters: Women fare better on larger boards 

17 16 

15+ 10-14 5-9 Size of board 

Total companies 146 417 39 

SOURCE: 602 companies with Board data on the Fortune 2005, 2008, and 2012 lists, and who provided 
full Board information in SEC Proxy Filings; McKinsey analysis 
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The supply of top women is not a Board constraint 

SOURCE: Fortune 1000 list, 2012; where top team or board data were not available, we assumed an average number of 
women based on the company’s revenue and industry;  Spencer Stuart – S&P 500 only; McKinsey analysis. 
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Wells Fargo’s diverse and active board asks questions and keeps gender diversity a 
relevant topic 

SOURCE: 2012/2013 Interviews; McKinsey analysis 

Wells Fargo’s board of directors 

Susan E. Engel 
Elaine L.  
Chao 

Susan G. 
Swenson 

Cynthia H. 
Milligan 

Judith M. 
Runstad 

“Our board oversees diversity through 
the HR and the Governance & 
Nominating Committees. Our Board 
Members ask the right questions on 
leadership development, succession 
planning, diversity statistics, and policies 
& procedures to ensure our executives 
are following up on commitments. Our 
Board Members are very focused on 
these topics.  
 

While I don’t think our diverse board is 
the main driver of our diversity, if we 
had no female board members it would 
send the wrong message to our team 
members.”  
 

      – Tim Sloan, CFO 

John D. 
Baker John S. Chen Llyod H. Dean 

Enrique 
Hernandez 

Donald M. 
James 

Nicholas G. 
Moore 

Federico  
F. Pena 

Philip J. Quigley 
Howard 
Richardson 

Stephen  
Sanger 

John G. Stumpf 
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Top teams work with their boards to advance gender diversity  

“We discuss the outcome of the Talent Review process with our Board each year—and it 
includes gender progress.”  

– Elizabeth Nieto, Global Chief Diversity & Inclusion Officer, MetLife 

“Gender and diversity metrics are reported to the board, so they have visibility in to those 
metrics, and they hold the top team accountable.”  

– HR leader, Fortune 50 

“As a Board, we believe that diversity of all kinds – including gender, ethnicity, age, experience 
and thought - make Steelcase a stronger company and better able to meet the needs of our 
diverse and global customers.  We speak about diversity annually (as well as in advance of 
leadership decisions) and apply the same principles to the selection of candidates for our Board 
of directors.  We also engage with the VP of Global Talent Management (Laurent Bernard) on a 
regular basis who updates us on the top leadership team.  These regular reviews give us the 
opportunity to ask questions and to reinforce the importance of attracting, developing and 
retaining diverse candidates, including women and minorities.”  

–Robert Pew III, Board Chair, Steelcase 

“The Board asks us whenever we meet: ‘What are we doing to increase gender diversity?’ We 
regularly report on our current state and progress so there is transparency and accountability.”  

–Mary Coughlin, SVP Talent Management, Charles Schwab 

Top teams 
regularly 
provide gender 
diversity reports 
to the Board… 

…and Boards 
regularly ask: 
“where are the 
women?” to 
ensure progress 

SOURCE: 2012/2013 Interviews; McKinsey analysis 
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Women at the top – making it happen 

The best performers shine a light on what it takes to 
progress towards critical mass 

Their actions are encouraging – and every company can 
benefit 

Women at the top of U.S. companies are here to stay – 
many companies are taking the lead 
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Every company can act on what the best have learned (1/2) 

History of  
success 

▪ Shape your own company story about why women matter 

▪ Plan for multi-year broader themes that cut across initiatives with tracking and 
celebration of successes 

▪ Jumpstart by hiring in qualified women at the top 

▪ Engage the women leaders along with the men 

Leverage who 
you are 

▪ Know your advantages and honor them (robust early pipeline, large senior team, women 
on the board) 

▪ Respect your disadvantages and incorporate into your diversity strategy (e.g. aspire to be 
a pipe, not a funnel) 



50  

Every company can act on what the best have learned (2/3) 

Make it 
personal 

▪ TIE the CEO’s story and the company’s story; if there isn’t one, have the CEO pick the 
closest top exec who tell theirs and lead 

▪ Adapt it as each leader tells the story with his/her angle (down the line) 

▪ Have the CEO chair the talent reviews 

▪ Have every top team member sponsor 2-3 people, women included 

Embed in the 
culture 

▪ Crystallize the values and broadly engage the organization so that they are widely 
understood, shared and tied to gender diversity story 

▪ Celebrate success stories that reinforce the values and desired change 
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Turbo-charge 
HR 

▪ Complete a clean sheet review of talent processes to improve 

▪ Spotlight high potential women and craft development plans 

▪ Reinforce with the right data and reporting to shift mindsets/behaviors 

▪ Report progress up to the top team and the Board 

Instill Board 
discipline 

▪ Set a plan to recruit 3 or more qualified women to the Board 

▪ Set term and age limits to assure a healthy turnover while retaining experience and 
judgment 

▪ Assign 1-2 women to the Nominating & Governance Committee 

▪ Schedule semi-annual talent reviews with the Board, going deeper into the talent pool to 
reveal future women leaders 

▪ Engage women and men board members as role models and sponsors 

Every company can act on what the best have learned (3/3) 
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We asked three questions to gauge F1000 performance 

How have companies 
progressed over time? 

How are companies 
doing today? 

What factors 
influence progress? 

We studied 8 top team roles: 

649 top teams  

 
We studied full membership: 

576 Boards 

We studied full data on: 

625 companies 

 
We studied full 
membership: 

 602 Boards 

We studied full data on: 

625 companies 

 
We studied full 
membership:  

576 Boards 

For each data set, we used only used 
data that was available across the 
2005, 2008, and 2012 Fortune lists. 

We used company web sites and 
SEC Proxy Filings for this question. 
We only used companies on the 
2012 Fortune list. 

We used NCES, USBLS, and 
relevant Fortune 1000 data for 
this question. 


