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“Affirmative action is 
nearly dead”

”56 companies have 
reached the target”

The trend is broken. The AGM season of 2015 witnessed a record, with more women than ever on the 
boards of Swedish stock market companies. If this development continues at the same pace, the boards of 
listed companies in Sweden will be gender equal within 10 years. The situation is however acute for the 
nomination committees, who appoint the board members. The draft law on affirmative action is likely to be 
realised as early as 2016. To kill the debate on affirmative action, 220 men need to be replaced by women.

Significant progress during the meetings has generated an increase in the percentage of women on the boards to a 
record high of 28 percent, compared to about 22 percent between 2010 and 2013. All of a sudden, corporate boards 
have taken steps towards the goal of equal representation. Some progressive nomination committees have decided to 
make major changes on the boards. One in five companies can be proud, having achieved gender equality.

While some progressive companies are taking responsibility, conservative ones continue to promote male dominance. 
The saboteurs of the stock exchange are small caps and industrial corporations. In 24 companies women are absent 
from the boards, a choice of the nomination committees. Choose passivity and welcome affirmative action, or, choose 
to be proactive. A few hundred women are needed, that would mean adding not even one woman per company.

Semblance is not just a matter of men only looking out for other men, but choosing a certain type of man. Homo-
geneity is often justified through members being ”recruited on the basis of their competence”. Competence is hence 
equated to a Swedish man with a degree from the Stockholm School of Economics. An absurd thought for those of us 
who believe that competence is evenly distributed between the sexes and amongst all Swedish universities.

The nomination committees have a sole assignment: to ensure 
that owners have the most suitable board of directors to govern 
the companies. Professional evaluations of the composition of 
the boards are required to complete our task. Are boardrooms 
homogenous? Well do the job and ensure a change.

The report shows that:
• Gender equal boards will be achieved in 2025 (p. 5) 
• 24 corporate boards have no women (p. 7) 
• Industrial companies & small caps - stock saboteurs (p. 8-9) 
• Women have more assignments per person than men (p. 10) 
• 56 of 279 companies have gender equal boards (p. 12) 
• Women’s remuneration is 15% lower than men’s (p. 18) 
• 9 out of 10 nomination representatives are men (p. 19)

Amanda Lundeteg
CEO, AllBright 

Photo: Per Mikaelsson
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Reaching equality in 2025 

The proportion of women in corporate boards has increased at a record pace. During the past year, it 
reached 28 percent. If this progress continues, the boards will be equal by 2025. However, if the accelera-
ting pace of last year is taken into account, equal boards will be realised as early as 2019.

The proportion of women in corporate boards has increased significantly the last ten years, from 16 percent in 2005, 
to 24 percent. If progress continues, the boards of the Stockholm stock exchange will be equal within the next ten 
years. Continuing the dramatic growth from last year, equal boards might be realised in just four years’ time.

Recruitment criteria previously excluded candidates without executive experience, but that selection criteria has now 
been broadened. People from less conventional backgrounds are being elected onto corporate boards and companies 
seem eager to focus on those who can secure the future of the company. People with experience from politics, marke-
ting, and business are now present within boardrooms. The proportion of women increases at a faster pace when the 
view of competence is widened. Between 2010 and 2013 the growth was 0,5 percentage points while it increased by 
more than 5 percentage points between 2013 and 2015.

The current government has alerted that if corporate boards do not reach 40 percent of the women, they will present 
a proposal for affirmative action after the AGMs in 2016. Owners, nomination committees, and boards of directors 
need to manage the unequal distribution single-handedly, to avoid affirmative action and maintain autonomy. Deci-
sions of recruitments are taken at the AGMs before being passed on to the nomination committee. Radical changes 
have taken place in this year’s AGM season, it remains to be seen whether companies are willing to continue on the 
same track and do whatever it takes to reach equal representation.

The percentage of women on the boards are increasing at a record pace

2005
2006

2007
2008

2009
2010

2012
2013

2014
2015

2011

Proportion of women in boards 2005-2015

Year

15,9%
17,7%

19,3% 18,6% 19,1%
22,2% 22,9% 22,7% 22,7%

24,9%

28,1%
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The symbolic woman has 
got company
Concepts like the symbolic woman, token, and alibi should be out of date. One 
or two women are now joining the lone board woman. It is now more common 
that two board members are women.

Women hold 517 of the seats while men hold 1324. Similar to previous years, stock 
market companies have on average 6,6 members of their boards. Over half of the 
companies have at least two female board members, while nearly one-third have one 
woman on the board.

Increasing the proportion of women to at least 40 percent will require that women 
replace 220 seats now held by men. At present, 223 of 279 companies lack equality on 
the corporate boards. If every one of those companies replaced a man with a woman, 
gender-equal representation would be achieved on the stock market.

At the executive level, there is a tendency to strip management teams of men in order to increase the number of 
women. On the corporate boards the issue is taken more seriously and companies dare to replace men with women. 
This is a positive signal for all women with aspiring careers as professional board members.

Gender-equal boards are becoming more common, but in 9 percent of the companies women are still absent. If 
assuming that competence is evenly distributed between the sexes, it is remarkable that many boards are men-only 
while not a single one are women-only. Corporate boards without women shows how the view of competence does 
not extend as far as the idea that women do well on their own. Diversity is to be preferred, but as long as men are 
governing alone, it is notable that women do not have the same opportunities.

Boards with two women are most common

The proportion of women 
has increased by 

3,2 percentage points

Number of women per board 
Percentage of companies in 2015

5

-

1 29%

2 36%

3 22%

4 5%

0%

Proportion of 
women in 

corporate boards

28%

9%
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24 companies 
boycotting women

Zero-women
Number of board members

Bergs Timber.....................................................................7

Oasmia Pharmaceutical.................................................7

AllTele..........................................................................6

Etrion..................................................................................6

Transcom Worldwide......................................................6

Africa Oil............................................................................5

Allenex................................................................................5

Arctic Paper.......................................................................5

Axis......................................................................................5

BlackPearl Resources......................................................5

Episurf.................................................................................5

Fenix Outdoor...................................................................5 

Karo Bio..............................................................................5

NGEx Resources...............................................................5 

Novestra.............................................................................5

Trigon Agri.........................................................................5 

Viking Supply Ships.........................................................5

Anoto Group.....................................................................4 

NAXS..................................................................................4 

Novotek.............................................................................4

RaySearch..........................................................................4

Stockwik Förvaltning......................................................4

Duroc..................................................................................3

PA Resources.....................................................................3

24
The number of companies that completely 
failed to recruit women in 2015 has decre-
ased by 40 percent compared to before the 
AGM season. They, however, represent nearly 
one-tenth of the stock market. 

24 companies are joining the list of having corpo-
rate boards without women, compared to 38 
companies before the annual general meetings. 
The sector with the most companies on the black-
list is the healthcare industry, with the industrial 
and technology sectors close behind, having four 
companies each on the list. Real estate and consu-
mer services are the only sectors that do not have 
any all-male boards. None of the 17 newly listed 
companies of 2015 can be found on the list, an 
indication that modern companies value diversi-
fied boards.

Companies that have taken a step backwards and 
slipped into the blacklist after the AGMs are 
technology companies Anoto and Axis, health 
care company Karo Bio and industrial company 
Transcom Worldwide. Both Anoto and Karo 
Bio chose to not replace the two women who 
declined re-election. Transcom has replaced three 
men and one woman with three men. Axis made 
a great change when five board members decli-
ned re-election, of which one was female. They 
brought in four new men.

16 of the 24 companies have not made any changes 
in the compositions during the AGMs, while the 
other eight companies have selected new members. 
They all had a chance to supplement the board 
of directors with women, but elected more men 
instead. Viking Supply Ships, previously Rederi 
AB Transatlantic, replaced a man with another 
man. Likewise, consumer company Trigon Agri 
and forestry company Bergs Timber. Health care 
company Oasmia replaced one man with three 
new men. Oil and gas company PA Resources 
replaced four men with a new one.  Their actions 
indicate that they are ignoring the issue of gender 
equality. 

A list of all listed companies can be found at:
www.allbright.se/rapporter
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It’s up to the 
industrial sector 

Top by branch of industry
Listing: Branch: Proportion of women: No. of Comp. : 

1 Real Estate 34% 25

2 Financials 32% 28

2 Consumer Goods 32% 27

3 Consumer Services 31% 26

4 Technology 28% 31

5 Industrials 27% 75

5 Telecom 27% 6

6 Health Care 25% 32

7 Materials 21% 20

8 Oil & Gas 17% 7

9 Utilities 9% 2

The industrial sector is saboteur of the stock market, representing a quarter of all listed companies. The 
best-rated sector is real estate, where 34 percent of the members are women.

A quarter of all listed companies operate in the industrial sector, making it the biggest sector with the highest 
number of board members. If industrial companies got their act together and increased the proportion of women 
from 27 percent, it would significantly influence the overall average. Currently, only nine out of 75 companies within 
the industrial sector are representative. To make all industrial companies equal, 66 men are required to leave the 
boardroom for women.

The real estate industry, at the top of the list for management teams in 2015, is at the forefront regarding board of 
directors too. They top the list with just over a third of women on their boards. Four sectors are above average: real 
estate, finance, consumer services and consumer goods. The energy sector and the power supply sector are found at 
the bottom with 17 and 9 percent women respectively.

The healthcare industry came in at sixth place with 25 percent of their boards comprising of women, a surprisingly 
low figure given that the sector’s management teams have a high proportion of women. They have a great base for 
recruitment and the percentage of women on the boards should be significantly higher.

Real estate companies Fast Partner and Klövern, healthcare company Dedicare and clothes chain KappAhl are 
going against the flow with 60 percent women in their boards.

Women are primarily found within the real estate sector
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The stock market saboteurs: 
small caps  

Percentage of women in the board 
Number of companies

31%
73

30%

99
24%

107

Large Cap Mid Cap Small Cap

Small cap companies are lagging behind with only 24 percent women on boards. Large cap companies 
have taken the lead by showing that women belong on corporate boards. In large caps 31 percent of board 
members are women. Mid cap companies are close behind with 30 percent.

Only a quarter of the board members of small caps are women, while 17 small caps are lacking women completely. 
These include AllTele, the only company without women in the telecom sector. Three of the small caps are stan-
ding out with half of the board members being women: IT consultancy company MSC Konsult, clothing company 
OddMolly, and staffing company Uniflex.

Among the large caps, consumer companies AAK and Axfood as well as industrial company Hexagon are topping 
the list with equal representation. Technology and industrial companies Axis and Africa Oil should however be 
embarrassed, none of them have managed to promote any women to their boards. Two giants among large caps can be 
proud of a gender-equal representation after the AGM of 2015; financial companies Investor and Intrum Justitia. 

Among mid caps, eight companies have corporate boards that are gender-equal; Biogaia, Byggmax, Eniro, Meko-
nomen, Mycronic, Platzer Fastigheter, SWECO and Öresund. Five companies without female board members 
are found at the bottom of the list.

It is not necessarily the segment with the most women that have the most equal boards. The most equal boards are 
found among mid caps. Small caps are second best, while large caps are at the bottom. 

The biggest proportion of women are found in large caps
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Six people are dominating 
the boardrooms
The six most popular board members are together holding 37 positions. The majority of the positions are 
in big cap companies. In one area women are standing out: they have more assignments per person. Two 
out of six boardroom pros are women.

A total of 1062 men are working on corporate boards, sharing 1324 assignments, an average of 1,3 assignments per 
person. 372 women hold 517 assignments, meaning 1,4 assignments per person. Boardroom pro Fredrik Lundberg 
has the highest number of posts in seven different boards. Close behind on six posts, are Bengt Kjell, Eva Lindqvist, 
Jan Svensson, Katarina Bonde, and Melker Schörling.

A familiar argument used to explain the lack of women in boardrooms tends to be that ”there are not enough 
qualified women”. A common solution is to ask women who have been proved capable to join multiple boards. 18 
percent of the women elected into corporate boards, have assignments in other stock market companies, while only 
13 percent of the men have more than one assignment.

The women elected to the most boards are Eva Lindqvist and Katarina Bonde with six assignments each, as well as 
Charlotte Strömqvist, Ulla Litzén and Marianne Brismar with five assignments each.

Melker Schörling is the most frequently assigned chairman with five positions in large caps, Fredrik Lundberg and 
Lukas H. Lundin being close behind with four chairmanships each. 

7

6

6

6

6

6

Large Cap Chairman                Board member

Eva Lindqvist 
ASSA

ABLOY
Mycronic SWECO

Alimak 
Group

Com Hem Tieto

Jan Svensson

Nederman Fagerhult
Troax
Group

Latour
ASSA

ABLOY
Loomis

Fredrik Lundberg 

Holmen
Hufvud-
staden

Industri-
värden

Indutrade
Lundberg-
företagen

Skanska
Handels-
banken

Bengt Kjell
Hemfosa 

Fastigheter
SSAB

Industri-
värden

Indutrade
ICA-

Gruppen
Pandox

Melker Schörling

AAK Securitas Hexagon Hexpol
Melker 

Schörling
H&M

Katarina Bonde 
Fingerprint 

Cards
Avega Mycronic

Image 
Systems

Nordax MSAB

Top 6 most frequently hired board members

Small CapMedium Cap
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Women open for women

Company: Chair of board: No. of women: 

Hoist Finance Ingrid Bonde 57%

Castellum Charlotte Strömberg 43%

Medivir Birgitta Stymne Göransson 43%

Avega Group Anna Söderblom 40%

Rezidor Hotel Trudy Rautio 38%

TeliaSonera Marie Ehrling 38%

Addnode Group Sigrun Hjelmquist 33%

Cloetta Caroline Sundewall 33%

HMS Network Charlotte Brogren 33%

Proffice Cecilia Daun Wennborg 33%

Kinnevik Cristina Stenbeck 29%

Collector Lena Apler 29%

Millicom Cristina Stenbeck 25%

Fast Balder Christina Rogestam 20%

Companies with a female chair of board
In companies where women 
chair the board, the percen-
tage of female board members 
is higher. However, only five 
per cent of all board chairs are 
women. Seemingly, the chair of 
the board is still a man’s seat.

Female chairpersons are extremely 
rare; only 14 out of 279 chair-
persons of listed companies are 
women. In December 2014, the 
percentage of chairs held by women 
was 4,5 percent. In 2015, the 
proportion of women chairing the 
board has increased by 0,5 percen-
tage points. 12 of the 14 companies 
with a female chairperson have a 
larger proportion of female board 
members than the average. There 
is clear tendency of women promo-
ting other women. 

If skills are assumed to be equally 
distributed between women and men, Sweden has a disproportionally small percentage of women in high positions. 
Sweden has the highest employment rate for women among EU countries. With that in mind, it is remarkable that 
only five percent of chairpersons are women. In comparison with other EU countries, there should be a large selection 
of women to recruit from. 

Companies with female chairpersons are found in various sectors; only the energy, 
power and material sectors lack any female chairpersons.

Among newly listed companies, the proportion of women as chair of the board is 
higher, 12 percent, compared to the average on the stock market which is five percent. 
Most companies where women are chairpersons are mid caps, while big caps come 
second and small caps last. The newly listed finance companies Hoist Finance, with 
Ingrid Bonde at the top, and Collector, with founder and chairperson Lena Apler, 
both deserve gold stars.

Since women are in minority they get noticed more as chairpersons, and often evalua-
ted and judged, as well as being a role model. Minorities in certain positions are often 
treated as symbols of their category and not as individuals. When a woman climbs 
and falls, the fall will be higher than for a man, since men are perceived as individuals 
rather than as a symbol for an entire group. The under-represented sex will not be 
considered as individuals until they make up one-third of the group.

Proportion of 
female chairpersons

5%

The proportion of women has 
increased by 0,5 percentage 

points

12 out of 14 companies have a higher proportion of women than average
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More equal boards 
are appearing 

Fast Partner 

Bio Gaia

Byggmax

Eniro 

OddMolly

Doro

IFS

Medivir

Mekonomen

Intrum Justitia

KnowIT

MQ 

Midsona

Cybercom

Elanders

Investor

Corem property 

Endomines
Seamless 
distrubution
Swedol

20%

38%

33%

33%

33%

33%

33%

29%

29%

29%

29%

29%

17%

33%

33%

23%

20%

20%

20%

20%

              60% 

      50%

      50%

      50%

      50%

 43%

 43%

 43%

 43%

 43%

 43%

 43%

 43%

40%

40%

40%

40%

40%

40%

40%

Companies with the greatest change
Proportion of women before AGM
Proportion of women after AGM

56 out of 279 listed companies have gender-equal 
boards, an increase of six percentage points since the 
beginning of the year. But when members are being 
replaced, more men than women are recruited.

Almost one in five of the listed companies are now gender 
equal since 20 companies have taken a step from male 
dominance to gender equal boards. Health care company 
Midsona have made one of the greatest improvements by 
going from 17 to 43 percent women, through electing well 
experienced Cecilia Marlow and Birgitta Stymne Görans-
son, among others. Four companies have gone from 20 to 
40 percent women on the board.

Fast Partner now has an equal representation of women 
and men and joins the current trend within the real estate 
sector. Four companies deserve a gold star after reaching a 
representation of 50 percent women: health care company 
Bio Gaia, consumer service companies Byggmax and 
Eniro, and clothing company OddMolly. 

Gaming company Unibet increases the competition against its rival Betsson by recruiting Gymgrossisten’s CEO 
Therese Hillman. Unibet now has 25 percent women while Betsson are lagging behind with 17 percent. Wallen-
berg’s power company Investor withdrew its first proposal of board members and returned with a gender equal 
proposal reinforced by Sara Öhrvall. Printing company Elanders can be proud of an equal board of directors after 
well-experienced Caroline Sundewall was recruited.

Although the proportion of women has increased, more men than women are elected onto boards. 47 percent of newly 
elected members are women while 53 percent are men. If owners are serious and the word equality is not just lip 
service, more of the new board members should be women.

53% 47% WomenMen

Newly elected 2015

20 companies have equal 
boards after the AGM
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52%

23%

6%

 9%

Economics

Engineering

Other

Law

Proportion of board members per degree

Stockholm School of Economics

Vanligaste lärosäten bland ekonomer
26%

22%

 9%

 8%

 6%
University of Gothenburg

Lund University

Stockholm University

University abroad

Holding onto 
traditional competence
The competence development of corpo-
rate boards is lagging behind. Strategic 
knowledge in areas such as law, HR, and 
communication should be increasingly 
coveted, but companies seem to keep 
hiring board members with degrees in 
economics or engineering. The require-
ment profile seems to have stalled.

The view of the competences required on 
a corporate board is narrow. Four out of five 
board members have a diploma in economics or 
engineering. Other educational backgrounds 
are merely represented by 15 percent, of which 
a degree in law accounts for six percent. In 
2013, the figures were the same. A degree in 
economics or engineering is still equated with 
competence.

Requirements for leadership are changing with time, consumer power is increasing and the demand for transparency 
is becoming more apparent. Despite this, every fourth economics graduate is from Stockholm School of Economics, 
a business school that graduates fewer economists a year than any other Swedish university. One-fifth of all board 
members have a degree or semester from outside of Sweden, generally London School of Economics or INSEAD. 

Homogeneity of corporate boards is not only a question of male dominance, but also of perspective and experience. 
A group’s collective IQ increases the more diverse it is. Companies with female board members are for example 20 
percent less likely to go out of business. Despite this, nomination committees insist to present candidates of the same 
kind. Rather than choosing different perspectives, boardrooms often consist of six members that are, more or less, 
using the same brain.

Every fourth economics graduate is from Stockholm School of Economics

8 out of 10 board members are economics or engineering graduates
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CEO requirement is 
hampering progress

CEO:s
73%

54%

68%

In
 to

ta
l 

M
en

 
W

om
en

In
 to

ta
l

M
en

 
W

om
en Boards

89%

86%

90%

The requirement of board members needing CEO experience is still evident. Progress is restricted since 
the number of women in executive positions is intimidatingly low. The proportion of board members with 
CEO experience is nearly unchanged since 2013. The share of members with board experience has increased 
from 80 to 90 percent.

Seven out of ten members are, or have a background, as a CEO, which have previously been a requirement for board 
members. Representatives of owners and professional recruiters believe that CEO experience is overrated. It is enough 
if one or two of the members have executive experience and can understand the CEO’s role. Is the demand for execu-
tive experience really necessary, or is it an excuse to exclude women? Given that only 17 of the 279 companies have a 
female chairperson, this requirement keeps women away from the boards. 

The perception of who belongs at the top is narrow. 89 percent of all members have prior experience from board 
assignments. Both women and men have substantial experience. The requirement of experience from previous board 
assignments makes it difficult for new people to be recruited. A more updated view on skills would open up for 
greater diversification.

Among those members who were elected during 2015, fewer than before have CEO and board experience. 60 percent 
of the newly elected have experience from being CEO. 81 percent have experience from working in another Board. 
Slowly but surely this limited view of competence will be superseded.

      

Previous experience

A majority of members have CEO and board member experience
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One in five board members 
are pensioners 

53 y.o.

58 y.o.

Average Age Older men are dominating the boards. 18 percent of the members are older than 
65 while only four percent are younger than 39 years. Experience acquired with 
age is clearly appreciated. The average board member is named Anders and is 57 
years old.

Four out of ten board members have passed the age of 60. Of these, 13 percent are 
women. Seven out of ten are older than 50 years of age. As many as 96 percent are 40 
or older. The average board member is 57 years old. Female board members are contri-
buting to regeneration, being around five years younger than their male counterparts. 
Women are on average 53, while men are 58 years old.

Newly listed real estate company Oscar Properties elected the oldest woman, born 
1934. The chairman of Beijer Alma is the oldest person on the stock market, born in 
1931, and was the youngest CEO of the stock market in the 60’s. He passed the reti-
rement age of 65 nineteen years ago. The consumer company Opcon have co-opted a 
younger woman born in 1991, a great way to train new members and simultaneously 
invest in the future. Since 2013, health care company Capio have the youngest male 
member, born 1985. 

Most common names of board members

Anders 

Pete
r 

Lars 

Fre
drik

Jo
han 

Jan 
M

ats 

Thomas

Hans

M
ikael/Anna 

0%

-29 y.o. 30-39 y.o. 40-49 y.o. 50-59 y.o. 60+ y.o.

4%
17%

40% 39%

Age of board members

Only 4 percent of board members are younger than 40

Anders reaches a new record. In recent years, men named Anders have dominated Swedish boardrooms; in 2015 their 
dominance has excelled. Three years ago, 53 Anders’ had seats in listed companies’ board of directors, now in 2015, 
81 Anders’ are board members. To give an indication of the homogeneity of boards, out of the ten most common 
names ten are male and one is female. A further evidence of the lack of diversity is proven by the fact that all names 
are of Swedish origin.

The only female name is found on place ten
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Global perspectives 
excluded from boards 

Nordic countries

Europe

The United States

Canada
Russia

Asia

South America
Africa

Australia

8,1%

9,0%

3,8%

4,0%

0,6%

0,6%

0,3%
0,3%

0,3%

A quarter of Sweden’s overall export of goods are to countries outside of Europe, but, not even one out of 
ten board members have a non-European nationality. Homogeneous boards are missing out on opportuni-
ties of certain skills, experiences, and different perspectives.  

In the annual reports of the companies, about a quarter of all members have entered their nationality, of which nine 
per cent are non-European. It gives an indication of how uniform the boards are. Swedish members dominate compa-
nies, and members with foreign nationalities are primarily from Scandinavia or an English-speaking country. Many 
of the companies exist on the global market and should be more interested in recruiting members from countries 
where they operate.

The boards that are going against the flow and opening up for diversification are still however honouring only a 
certain type of person. Eight out of the nine per cent non-Europeans are from North America. The last per cent comes 
from Africa, Asia, Oceania, and South America, although 16 percent of goods are exported to these continents.

The uniform composition of boards may lead to a narrow perspective and prevent creativity in decision-making 
processes. Diversification could perhaps have prevented recent financial scandals caused by homogenous board 
members having each other’s backs.

Nationalities of board members 

Only nine percent of board members are non-European 
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Well-paid assignments 
for men
Like society in general, the majority of women can be found in boards 
where compensation is low. The average man has a remuneration of 56 000 
SEK more than the average woman. Compensation is affected by a person’s 
position as well as sector and company size.

Among Swedish listed companies, board members are paid the same amount for 
their work regardless of gender, experience, or training. All members of a board get 
the same compensation, except for chairmen and working directors who usually 
receives a higher remuneration due to higher workload. Yet women’s remunera-
tion is on average 85 percent of men’s.

Swedish board members get an average of 338 000 SEK per year for their work. 
Men earn 28 000 more than the average and are hence paid 56 000 more than 
women. Men are to a greater extent assigned to well-paid boards while women in 
the lower-paid ones.

One reason that pay is higher for men is because more men than women are appointed chairmen, and chairmen 
receive higher remuneration. It is remarkable that only five per cent of board chairs are women.

Average remuneration

 309 758 SEK  365 868 SEK

507 896 krFinancials

 490 438 kr Telecom

 445 087 kr Materials

 375 895 kr 
Consumer 
Goods

 370 328 kr Industrials

 354 046 kr 
Consumer 
Services

 294 240 kr Technology

 287 031 kr Oil & Gas

 246 326 kr Health Care

 227 273 kr 

 192 430 kr Real Estate

Average remuneration per sector

The financial sector pays best  

Women’s pay 
compared to men’s

85%

100%

Large differences in remunerations also 
depend on the sector. The choice of 
industry can thus affect members’ pay 
negatively. Most women can be found 
in the real estate industry, the industry 
that pays the lowest remuneration to 
board members. Members of boards in 
the financial sector are best paid with 
remunerations of just over 500 000 SEK. 
The boards of companies in the financial 
sector have 32 percent women, incre-
asing the average of remunerations for 
women. 

Women are paid 
85% of men’s pay

Utilities
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Nomination committees 
are failing  

Proportion of men in committees 

Nine out of ten people working in nomination committees are men. 
The proportion of women has decreased since 2013, when the percen-
tage of women was 13 percent. It is a serious warning sign and a lack 
of professional governance.

Men dominated the nomination committees during the AGM 2015. 
Women held 113 positions out of 1033. Two-thirds of the nomination 
committees have no women at all. Hence, there are fewer women on the 
nomination committees than on the boards. 

The majority of listed companies use nomination committees. The smallest of the nomination committees consist of 
two people and the largest of seven with an average of four people. Like the boardroom pros, there are professionals 
who work on several nomination committees. That is worth questioning since the committees’ own networks often 
play an important role in the recruitment process.

The large caps with the greatest percentage of women on boards also have the 
largest number of women in the nomination committees: 14 percent. Mid caps 
come second with 11 percent women while nomination committees of small caps 
consist of eight percent. Seven out of 10 companies with no women on the board 
neither have any women in the committee, an indication of the importance of the 
composition of the nomination committee for the gender balance. The committees 
are working behind the scenes and are not as frequently debated as the boards, even 
though the composition of the boards is in the hands of the nomination committees.

The AGM season of 2015 is over and the work of nomination committees for the 
meetings of 2016 have begun. If all corporate boards recruit 0,8 women, or if 220 
companies replace a man with a woman and the remaining 59 companies keep 
going as usual, the boardrooms will achieve a gender-equal representation as early 
as 2016.

Proportion of 
nomination committees 

without women

60%

Average number of 
members per 

committee

4

90%

Nine out of ten are men 



The AllBright vision is to promote diversity in Swedish directorates. We aim to shift the focus of the debate from 
problems to solutions to ensure the quality and sustainability of Swedish corporations. The overall mission is to 
promote a business industry that see the potential in every individual and that recruits based on meritocracy. AllBright 
offers lectures and seminars on the subject of workplace diversity and is recurrently visible in Swedish media. The 
foundation also offers the global certification EDGE to workplaces that want to work actively with equality.

AllBright works continously with the mapping and scrutinizing of listed companies gender distribution at top posi-
tions. Once a year, ’The AllBright report’ is released, encompassing a mapping of the management groups of listed 
companies in Sweden. Every autumn we make an impact in a specific area. This year, 2015, we realease the report 
”Wanted: 220 women” about board of directors within the listed companies. In 2014 AllBright released a report 
called ”Kvinnor arbetar, män gör karriär” (Women work, men do career), mapping the lawyer sector. In 2013 
AllBright released a report called ”Lika Barn leka bäst” (Like attracts like), mapping the demographics of the board 
of directors within the listed companies. In 2012, AllBright released ”Makten i Kulisserna” (The power behind the 
curtains), mapping the nominating comittees of the listed companies. A collection of these reports can be downloa- 
ded on the AllBright website: please go to: www.allbright.se/rapporter

AllBright
Board of Directors: Michaëla Blomquist (Chairman of the board), Sophia Bendz, Dilsa Demirbag-Sten, Sven Hagströmer, 

Claes Hemberg, Rebecca Lucander, Thérèse Mannheimer CEO: Amanda Lundeteg Address: Strandvägen 5B, 11451 Stockholm 
Data collection period: july-August 2015 Contact: info@allbright.se, www.allbright.se, twitter.com/AllBrightSwe
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September 2015


