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DATA AND NEW TECHNOLOGIES FOR MORE TRANSPARENCY
« Thanks to cutting-edge technologies, we are now able to get the big picture and full transparency
on the current state of gender inequality in Swiss company leadership. »
Modern society is largely considered as “gender-equal”. But women are still facing
discrimination in areas such as education, salaries, political representation, to name a
few. Gender balance in decision-making positions is not only a matter of justice and
respect for fundamental rights, but from a business perspective, it also brings benefits
to the company’s performance. Yet recent studies have concluded that despite some
encouraging improvement, men continue to outnumber women in positions of power.
Unfortunately, those studies are often based on samples that misrepresent the whole
business ecosystem in Switzerland.
New technologies are constantly emerging, especially in fields like big data and artificial
intelligence. These offer new ways of approaching issues, like gender equality, that
have been broadly discussed, but never comprehensively measured. In this context,
Business-Monitor is developing cutting-edge technologies that make information about
Swiss companies more accessible and transparent.
This report aims to detail and quantify some remaining inequalities at the level of
decision-making positions in Switzerland, based on comprehensive data acquired
thanks to Business-Monitor’s new technologies. We are proud to share some of these
insights with you and our hope is that this work will be useful to anyone working on (or
simply interested in) this topic.
Additional thanks to our engineering team, who made all the necessary efforts to bring
this report to life, and to our advisors, in particular Dr Julia Fellrath, for the considerable
support along the way.

Florent Schlaeppi
CEO
www.business-monitor.ch
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INTRODUCTION
In 2018, the total number of companies registered in Switzerland rose from 629,000 to 645,000, an
increase of 2.5%. During this period, 29,000 companies were delisted, while nearly 46,000 companies
were created.
In March 2018, we published a comprehensive report on the gender distribution in the management
of Swiss companies. This was a first in Switzerland, as all companies were covered by this study
through the use of new technologies.
One year later, has the situation changed? Has the proportion of women in management positions
changed? Here are the figures for 2019.

Business-Monitor, a comprehensive dataset
Business-Monitor collects data from multiple sources, including the Federal and the 26 Cantonal
commerce registries. The data collected are then cleaned, normalized, and enriched using data
acquisition techniques developed during the past 5 years. In total, over 10 different sources are used
to build company profiles, on which research and analysis is conducted.
The use of artificial intelligence allows automated classification of the companies and the extraction
of unique information from non-structured data, such as newsfeeds, social networks, and the
companies’ own websites.
All companies registered in Switzerland are therefore considered in this analysis, including Limited
(Ltd) companies, Limited Liability Companies (LLC), Sole Proprietorships (also known as Sole
Traders), Associations and Foundations. In total, and considering the companies that were created
or cancelled during the last decade, over 900,000 companies are analysed. For every single one of
them, the database includes all legal representatives, leading to a total of over 910,000 people holding
close to 1,400,000 decision-maker roles. These people’s gender is determined using a classification
tool reaching a 99.9% accuracy rate.
This study is also based on data spanning from 2008 to 2018, which offers the possibility to analyse
trends over the past 10 years.
As such, and to the best of our knowledge, the dataset at our disposal is the most extensive ever
used in the study of gender equality at the decision-making level in Switzerland.
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A SLIGHT INCREASE IN THE REPRESENTATION OF WOMEN IN THE MANAGEMENT
OF SWISS COMPANIES IN 2019
Between January 2018 and January 2019, a slight increase of 0.3 percentage points in the proportion
of decision-making roles held by women, to 23.9%.

645'000 companies, 1'408'000 decisionmaking roles, held by :

23.9%

76.1%

2019

+0.3pp

-0.3pp

2018

23.6%

76.4%

The increase in the proportion of women in decision-making roles this year is slightly higher than the
average for the last 10 years, which stands at 0.28 percentage points. We can see a slight
acceleration in growth since 2011.
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THE REPRESENTATION OF WOMEN ON BOARDS OF DIRECTORS INCREASED FROM
16.8% TO 16.9% BETWEEN 2018 AND 2019
In March 2018, we noted that women were under-represented on the boards of directors of Limited
companies in Switzerland. This trend is confirmed again this year, since only 16.9% of board
mandates are held by women, an increase of only 0.1 percentage point.
During the same period, it is within the roles with lower responsibility that the increase is more
pronounced. The representation of women in the roles of "authorized signatories" increased from
27.5% to 27.9%, an increase of 0.4 percentage points.
We note again this year that the highest decision-making roles in Limited companies are those where
the increase in the representation of women is the lowest.
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MORE CANTONAL DISPARITIES IN 2019 COMPARED TO 2018
As in 2018, the canton of Aargau ranks first among the most egalitarian cantons with a 26.7% female
representation rate at the head of Swiss companies. Fribourg, Neuchâtel and Zug are still at the
bottom of the list with rates of 19.8%, 19.9% and 20.0% respectively.

In terms of variation between January 2018 and January 2019, we observe that the cantons of Jura
and Zug have even seen the proportion of women in the management of companies decrease.
The canton of Basel-City recorded the greatest increase, from 25.2% to 26.4%, an increase of more
than 1.2 percentage points.

www.business-monitor.ch | © 2019 Novertur International SA

Swiss company leadership and the gender divide (2019 figures in short)

March 2019

CONCLUSION
It is undeniable that the proportion of women in the management of Swiss companies is constantly
increasing, and this has been the case for more than 10 years. Unfortunately, this development is far
too slow, and would not allow us to achieve parity for at least a century.
We warmly invite anyone who is interested in this subject or has questions about our observations
(or our data itself) to contact us. We would be pleased to help to deepen knowledge on this important
topic of gender equality in the management of companies in Switzerland.

About the author
Florent SCHLAEPPI
CEO of Novertur International SA (www.business-monitor.ch)
With a solid background in data analytics gained during several years at eBay, Florent worked as a
product marketing manager for cyber threat intelligence products at the Kudelski Group. In 2011, he
co-founded Novertur, a business matching platform helping SMEs to identify trade partners on foreign
markets, before launching Business-Monitor. Florent holds a BSc in mechanical engineering, a BSc
from HEC Lausanne, and a MSc in International Business Development from the University of
Neuchâtel.

About business-monitor
Business-Monitor is a Swiss company information provider offering search capabilities, intelligence
and data analytics services.
Its technology was developed within the framework of a CTI project (Commission for technology and
innovation) supported by the state of Vaud and Switzerland Global Enterprise. The system is
collecting, cleaning, normalizing and enriching more than 10 open and closed data sources using “Big
Data” and artificial intelligence technologies.
Business-Monitor holds unique data in Switzerland utilized to perform market studies, B2B lead
generation, corporate investment scouting, human resources placement and academic research,
among others.
More information: www.business-monitor.ch

Contact
For all inquiries regarding this report, feel free to contact us:

Florent Schlaeppi
florent.schlaeppi@business-monitor.ch
+41 32 510 25 85
Novertur International SA, Pl. de la Gare 2, 1110 Morges, Switzerland
© 2018 Novertur International SA | www.business-monitor.ch. Tous droits réservés.
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DATA AND NEW TECHNOLOGIES FOR MORE TRANSPARENCY
« Thanks to cutting-edge technologies, we are now able to get the big picture and full
transparency on the current state of gender inequality in Swiss company leadership. »
Modern society is largely considered as “gender-equal”. But women are
still facing discrimination in areas such as education, salaries, political
representation, to name a few. Gender balance in decision-making
positions is not only a matter of justice and respect for fundamental rights,
but from a business perspective, it also brings benefits to the company’s
performance. Yet recent studies have concluded that despite some
encouraging improvement, men continue to outnumber women in
positions of power. Unfortunately, those studies are often based on
samples that misrepresent the whole business ecosystem in Switzerland.
New technologies are constantly emerging, especially in fields like big
data and artificial intelligence. These offer new ways of approaching
issues, like gender equality, that have been broadly discussed, but never
comprehensively measured. In this context, Business-Monitor is
developing cutting-edge technologies that make information about Swiss
companies more accessible and transparent.
This report aims to detail and quantify some remaining inequalities at the
level of decision-making positions in Switzerland, based on
comprehensive data acquired thanks to Business-Monitor’s new
technologies. We are proud to share some of these insights with you and
our hope is that this work will be useful to anyone working on (or simply
interested in) this topic.
A special thanks to the PricewaterhouseCoopers AG team, co-author of
this report, for their deep qualitative knowledge on diversity and inclusion
which added meaning to the data we uncovered.
Additional thanks to our engineering team, who made all the necessary
efforts to bring this report to life, and to our advisors, in particular Dr Julia
Fellrath, for the considerable support along the way.
Florent Schlaeppi
CEO
www.business-monitor.ch

There is widespread agreement that enhanced gender diversity fosters
innovation, stimulates creativity and strengthens performance. Thanks to
the extensive data research and using the newest technologies, BusinessMonitors gives a detailed insight into gender balance at decision-maker
level within the Swiss corporate landscape. PwC is highly interested in the
research that Business-Monitor is developing in this area, which will
hopefully contribute to the self-reflection of Swiss executives and nonexecutives when composing their ideal leadership teams. In order for Swiss
companies to remain leading in their respective industries, gender balanced
leadership teams can be a real distinguishing factor.
Johannes (Joop) Smits
PwC, Director People & Organisation
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KEY FIGURES

Total Swiss population
(FSO 2016)

Total workers
(FSO 2017)

Full-time workers (90% or more)
(FSO 2017)

Overall decision-making roles
across all Swiss companies
(Business-Monitor 2018)

Registered Sole Traders
(Business-Monitor 2018)

Member of the board of directors of
Limited (Ltd) companies
(Business-Monitor 2018)

President of the board of directors of
Limited (Ltd) companies
(Business-Monitor 2018)

49.6%

50.4%

53.8%

46.2%

71.4%

28.6%

76.4%

23.6%

75.7%

24.3%

83.2%

16.8%

91.1%

8.9%
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INTRODUCTION
On November 2, 2017, Switzerland fell ten places in the World Economic Forum’s Gender Gap
Index, to settle in the twenty-first spot in the ranking – below France, Germany and the United
Kingdom. Commenting on this, a spokesperson for the WEF noted two important points1:
•
•

Top countries in the ranking make progress towards gender equality each year - but
Switzerland has flatlined
Switzerland ranks just 43rd in the world for the proportion of leadership roles held by
women, at just 35.6%

This event was surprising when considering the efforts made in Switzerland towards attaining
gender equality. Indeed, the Swiss Constitution itself prohibits (since 1981, revision in 1999) any
type of discrimination based on gender2. In addition, several legal measures have been
implemented to foster gender equality at all stages of the career life-cycle3.
Apparently, these efforts are not enough, and a better consideration of the current situation in
Switzerland is necessary. This is the context in which we present this report on the topic of gender
balance among decision-makers in Swiss businesses.

The objective of this report
This report is based on data from all registered companies in Switzerland, covering the last 10
years. This includes the full landscape of the Swiss economy: micro-companies to large
corporations, with all kinds of legal structures, across more than 20 industries and across each
linguistic region – and in fact, based in every canton. This report therefore aims to bring a new
perspective on the representation of women in decision-making positions in the Swiss economy
and how the landscape has changed over the past ten years.
What we cannot do – indeed, what no single report can do – is explain in every case why the
representation of women in decision-making positions looks this way. Instead, we aim to provoke
thought and discussion, and to ask pertinent questions which, by bringing to light some perhaps
unnoticed challenges, will hopefully lead to new solutions. This way, we hope to contribute in
some small part towards understanding not only why we are where we are, but also how to get
to where we want to be: having completely equal opportunities for women and men at work.

1

“Workplace gender gap fuels Switzerland’s plunge in global index”, Isobel Leybold-Johnson, swissinfo.ch, 2017
Federal Constitution of the Swiss Confederation, art. 8, 1999
3
The Federal law on equality between women and men, or “LEg”, art. 3, 1995
2

www.business-monitor.ch | Ó 2018 Novertur International SA

5

March 2018

Swiss company leadership & the gender divide (2008-2018)

Gender equality improves business performance (business case)
Gender balance is not just a moral and societal necessity. There is a strong case for
businesses to have gender equality at the decision-maker level. Many studies have
demonstrated the benefits of diversity within company boards, especially gender
diversity. An extensive worldwide study, based on 2,360 companies, suggested that
gender diversity within senior management teams can increase a company’s growth
and bring more stability to its performance (Credit Suisse Research Institute, 2012).
Other studies have estimated that companies with more women in top management
have higher returns on equity, up to 47% more. They also returned better operating
results, up to 55% (McKinsey & Company, 2007). Similar outcomes have been found
even in sectors where gender diversity is particularly low (e.g., in the mining industry).
It has also been found that companies with women on the board of directors have
higher return on sales, on invested capital, and on equity (Women In Mining & PwC,
2013).

A new perspective on the Swiss gender divide
It’s no surprise to hear that the gender pay gap is still a reality in 2018. Recent statistics show that,
in Switzerland, women working in the public sector (i.e. government, NGOs, churches etc.) are
paid on average 12.3% less than their male counterparts. This gap is even wider when considering
the private sector, where women are paid an average of 15.1% less (FSO, 2016).
When looking at equal opportunity and women’s roles within Swiss companies, there is less
clarity. While statistics are available about the balance between women and men in the
workplace across different industries (FSO, 2018), we still lack information regarding women’s
chances of progression and promotion.
Some of the questions without clear answers include:
•
•
•

How well are women represented within the companies’ Boards and leadership?
Do they actually have much decision-making power?
Has the situation improved or worsened over the past 10 years?

As of today, not a single extensive and representative study has been led on this topic in
Switzerland. While Switzerland’s awareness of gender statistics enjoys the support of the FSO
(Federal Statistics Office), even these statistics tend to focus on a limited sample of the
population. Other assessments of gender diversity on company boards adopt a sampling
approach by necessity, ignoring most companies active in Switzerland (if Switzerland is even
included at all).
We acknowledge that studies which bring a global perspective and overall view are absolutely
necessary and can be highly illuminating. We also feel that if Switzerland is not performing at it’s
full potential as a country, then a “deep dive” is urgently needed in order to understand what is
not working here at home.
With the data-mining techniques available to us, now is the time to provide the full view of the
situation in Switzerland. In doing so, this report provides interested parties (be it companies,
politicians, the media, or anybody interested in the topic) with a clearer idea of where we stand in
terms of equal opportunities in business.
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What we mean by “decision-making” roles
Every company is legally represented by certain individuals or by other legal entities. These
representatives are the governing bodies of these companies, and are all registered in the
commercial register. Members of the board, the president, the executives or the authorized
signatories are all clearly identified, and their roles and responsibilities are defined in the law.
Because these people have the power to make important decisions, implement them, and
commercially engage the company, these representatives are considered as part of the
company’s “decision-makers” in this study.

Business-Monitor, a comprehensive dataset
Business-Monitor collects data from multiple
sources, including the Federal and the 26
Cantonal commerce registries. The data
collected are then cleaned, normalized, and
enriched using data acquisition techniques
developed during the past 5 years. In total,
over 10 different sources are used to build
company profiles, on which research and
analysis is conducted.
The use of artificial intelligence allows
automated classification of the companies
and the extraction of unique information
from
non-structured
data, such as
newsfeeds, social networks, and the
companies’ own websites.
All companies registered in Switzerland are
therefore considered in this analysis,
including Limited (Ltd) companies, Limited
Liability
Companies
(LLC),
Sole
Proprietorships (also known as Sole Traders),

www.business-monitor.ch | Ó 2018 Novertur International SA

Associations and Foundations. In total, and
considering the companies that were
created or cancelled during the last decade,
over 900,000 companies are analysed. For
every single one of them, the database
includes all legal representatives, leading to
a total of over 910,000 people holding close
to 1,400,000 decision-maker roles. These
people’s gender is determined using a
classification tool reaching a 99.9% accuracy
rate.
This study is also based on data spanning
from 2008 to 2018, which offers the
possibility to analyse trends over the past 10
years.
As such, and to the best of our knowledge,
the dataset at our disposal is the most
extensive ever used in the study of gender
equality at the decision-making level in
Switzerland.
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ABOUT THE SWISS BUSINESS ECOSYSTEM
As of January 2018, 629'000 companies are registered in the commerce registry (as active or
being cancelled).

Industries
A third of Swiss companies are
active in trade and wholesale, or
technical activities.
The tertiary sector is strongly
dominant in Switzerland, where
the secondary sector is growing
more slowly than the total
number of companies in the
country. The primary sector is
very small.

Legal forms
The clear majority of Swiss
companies are formed in
Limited (Ltd), Limited Liability
Company (LLC) or Sole
Proprietorship (also known as
Sole Trader).
The legal form has an impact on
the decision-making roles, which
is why a deep dive into each of
the three main types is
presented in this report.

Creations and cancellations
In the last 10 years, 411,000 new
companies have been created,
while 269,000 companies have
been cancelled. The total
number of companies increased
by 22,5% during that period.
More than half of the companies
existing today were created in
the last 10 years. In the
meantime, more than half of the
companies existing before 2008
have ceased to exist.
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KEY FINDINGS
Women seem “stuck” at the lower levels of decision-making – and it is not getting much
better
Most readers will be familiar with the so-called “glass ceiling effect”, the metaphor describing the
fact that, although women are well represented across the general workforce, several barriers
hinder women’s progression to the highest company positions. In our study, the evidence for a
Swiss “glass ceiling” is particularly glaring in Limited companies – where only one in six company
Directors are women, and less than one in eleven presidents of the Board are women.
An interesting finding is linked to the fact that in Limited Liability Companies (LLCs) (which are not
owned by shareholders but by partners in the company), there is better gender balance among
partners than there are among managers – for now. Dishearteningly, over the past 10 years the
proportion of female partners has fallen consistently every year. In 2008, nearly one-in-three
partners was female. In 2018, the figure is closer to just one-in-four.

Fewer than 1 in 4 decision-makers in Swiss businesses are women
While perhaps not a surprise, this figure compares unfavorably with the proportion of women at
work in general (46%), and in fact is even lower than the proportion of women in Swiss political
leadership roles (36%). Why is this the case? One could consider this finding as the reflection of a
“think manager think male” cultural stereotype. Indeed, in western cultures, both women and men
tend to think by default (often unconsciously) that managers and decision-makers should be
male, because males are believed to “have what it takes” to be a leader (dominant, assertive,
competitive, etc.).
This view affects the appointment of women to decision-making roles in numerous ways. This
starts with a woman's own aspirations (women might not aim for such positions because they do
not believe that type of job is right for them). Then once women apply for such positions, they
might not be seen as “fitting the description”, or may subconsciously be judged more harshly than
male colleagues. Even when women occupy such positions, their competency and legitimacy as
decision-makers might be more likely to be questioned on the basis of such stereotypes.
In a Western European society where traditional family gender roles are nevertheless still
prevalent, one could also believe that this gender imbalance is the result of conflicting demands
of both family and work. As a consequence, women would be less likely to compete for highly
demanding roles with significant decision power (requiring an equally significant personal
investment of time). Our findings raise a number of questions: why is it that women should be
expected to sacrifice their career ambitions? How can employers provide support to people who
wish to combine family and career ambitions? Could better support for men who wish to work
part-time be part of the solution?

Newer companies have a worse gender balance than established companies…
An unexpected result of our analysis was the discovery that Limited and LLC companies created
during the past ten years have a lower proportion of decision-makers than companies that were
established before 2008. “Common knowledge” about Swiss gender diversity would have us
believe that the situation of women in business is improving over time – very slowly, but still
improving. What we see here adds some nuance to that idea.
Overall, the number of female decision-makers is (slowly) rising each year – perhaps due to
greater societal awareness of the issue or due to the efforts of the Federal Office for Gender
Equality (FOGE). However, there may be a second phenomenon working in the opposite direction.
The second phenomenon could be that companies are experiencing more pressure (or more
freedom) to appoint women to senior positions, but only once they have established themselves
over time and have built a reputation which they wish to preserve.
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This may be something for lawmakers to keep in mind when considering legislation to support
gender equality. The following questions should be asked. Firstly, is there something
discouraging women from setting up Limited companies or Limited Liability Companies?
Secondly, bearing in mind the recent rejection of the proposed amendment to the law regarding
equal pay (first proposed by the Federal Council in July 2017), how long might it take for new
legislation to be developed which could help to solve these challenges?

… however, the proportion of female Sole Traders is increasing
Making a similar comparison of Sole Proprietorships, we find that companies established since
2008 are much more likely to have been started by women than those established before that
year. This suggests that women are applying their entrepreneurial creativity and energy into
situations where one can be one’s own boss. Perhaps this is because women are discouraged by
bias or other barriers that may face them in other company types.
Survey data shows that in general, women tend to be more modest about their own performance4
and less likely to overstate their qualifications in a job interview than men5. Our finding here
supports the idea that it is not any lack of ambition, ability or entrepreneurship that limits women’s
career paths. On the contrary, this shows that the current state of things is rather the result of
cultural stereotypes and a business bias towards “masculine” leaders.

Industry differences conform to gender stereotypes
Unfortunately, the data also shows that gender stereotypes are still pervasive. Representation of
women as decision-makers (even of lower than that of men) remains higher in stereotypically
“feminine” industries, such as healthcare or education. However, an interesting tendency in
stereotypically “masculine” industries (e.g. construction or mineral extraction) is for women to be
over-represented among decision-makers, compared with a low prevalence of women in the
general working population in those industries.
Unconscious bias and cultural stereotypes may play a role here as well. Few men would admit –
including to themselves – to having a conscious bias against females in positions of power.
However unconscious biases and the assumptions we make based on those are notoriously
persistent. Harvard University’s recent studies on the subject suggest that a vast majority of men
and the majority of women unconsciously associate domestic concepts with the concept of
“female”, and workplace concepts with the concept of “male”. These ideas of gender roles are
instilled in us from childhood and reinforce the traditional views about men and women’s roles in
society.
Ongoing PwC research further suggests a tendency for men in decision-making positions to
unconsciously wish to “protect” women from roles that may be hazardous or require extensive
travel or relocation. In the absence of a clear and bias-free policy for senior promotion (taking all
possible candidates into account and emphasizing performance over all other considerations),
such unconscious biases may lead to situations where eligible women are not even asked if they
want to apply when an executive role becomes vacant.

There is a noticeable split between cantons – and language regions
It is much too early to say with certainty whether there is any meaning behind the gender data by
canton. However, there are bound to be some questions raised now that we see that overall
gender balance in the Romandie (where 20.6% of decision-makers are women) is noticeably
lower than in German-speaking Switzerland (where the figure is 24.5%).

4

“More women at the top: the impact of gender roles and leadership style”, Eagly, H. A., in Gender: From Costs to
Benefits, ed. Pasero, U., Wiesbaden: Westdeutscher Verlag, 2003, 151-169.
5
“Why women don’t apply for jobs unless they’re 100% qualified”, Mohr, T. S., Harvard Business Review, 2014.
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Questions we might like to ask, but do not have an answer to, include; is there some sort of
cultural difference causing this gap? Are there any local gender equality initiatives which are
responsible for there being a better situation in some cantons than others? What can the rest of
Switzerland learn from Aargau?
We hope that research will be inspired to provide us all with an answer to these questions
sometime soon.
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OUR FINDINGS IN DETAIL
Gender gap in decision-making roles
In 2018, 629,000 companies are registered in the commercial register (active or in liquidation), for
which 1,373,000 decision-maker roles held by natural persons are registered. These roles are
occupied by 912,000 people. 76.4% of the roles are held by men, and 23.6% of the roles are held
by women. In addition, men holding decision-making roles in Swiss companies hold an average
of 1.61 management positions each, while women occupy 1.25 positions each on average.

629,000 companies, 1,373,000
decision-maker roles, from which:

76.4% held by men
23.6% held by women

Women
23.6%

Men
76.4%

1.61 mandates held by each man
(on average)

1.25 mandates held by each
woman (on average)
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Company type and hierarchy impact the gender leadership gap
Now that we have a better understanding of the Swiss landscape, we will turn to more detailed
analyses. In this section, we will be focusing on the three best represented company types in
Switzerland (i.e., Limited (Ltd) companies, Limited Liability Companies (LLC), and Sole Traders).
For each of them, we look at the gender balance in decision-making roles at every level, and at
the evolution of this balance over time.
In general, this section shows that efforts are needed in all three company types to achieve
gender equality and remove the glass ceiling for women. However, some company types hold a
particularly high gender imbalance among top decision-makers (Limited companies in particular),
indicating wide areas for improvement in this sector. We also found that the trends over time are
generally positive for women’s representation among decision-makers, except in Limited Liability
Companies where women are becoming less represented at the top level over time.

Strong gender imbalances in the board of directors for Swiss Limited (Ltd) companies
Limited6 is the legal form of company that is the most represented in Switzerland. Capital
intensive and profit oriented businesses are formed as Limited companies. The owners of these
companies are not necessarily known, but are represented by a board of directors, which are
elected by the shareholders. The board of directors then elects the executives that will have the
operational responsibility for the business.
As shown in figure 4, in 2018 the composition of the Board of directors is not balanced between
genders; only 16.8% of them are women. Additionally, within the Board, the highest responsibility
role in the hierarchy (the president) is even less likely to be held by a woman (only 8.9% of Board
presidents are women).

16.8% of board of directors’ seats are held by women in Ltd
companies

6

In French : Société anonyme (SA) ; in German : Aktiengesellschaft (AG)
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At the executive level (CEO, directors, authorized signatories), more leadership roles are held by
women (25.5%) than is the case on the board of directors, but the same phenomenon appears
whereby the highest roles are held by just 15.8% women, and lower responsibility roles are more
commonly held by women (27.5%).
This is a good example of the glass ceiling effect that women face in their careers: a generally
low representation of women at the decision-maker level of Limited companies, associated with
further significant differences between higher and lower responsibility level roles.
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Slow increase of women’s representation in Ltd companies during the last 10 years
In the last decade, the gender gap has slightly improved and is trending in the right direction. The
number of female members of the board of directors increased by 2 percentage points between
2008 and 2018, while the number of women at the executive level gained 5.3 percentage points
during the same period (see figure 5).
These numbers show that women are slowly holding more senior positions in Swiss Limited
companies, but we can also see that the roles with the highest responsibility (those who are
ultimately accountable for the business) are still hard to reach for women. Indeed, compared to
the increase of women at the executive level, the increase in the board of directors is lower than
one could expect. Are shareholders not trusting women? Are these mostly men electing other
men? Or do women tend not to apply for such positions? It’s hard to make a conclusion here,
other than that the glass ceiling effect is still a reality and that it is difficult for women to be
appointed at decision-making roles within these companies.

FORECAST
Given the current trend, we can estimate that
gender parity in the board of directors will most
likely be reached only in the middle of the next
century.
At the executive level, if the current rate of change
persists, it might be reached within 50 years.
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Lower gender imbalance in Limited Liability Companies (LLC)
Limited Liability Companies7 (LLC) can be started with a low capital, representing a good
alternative to Limited companies for smaller businesses requiring a lower capital while not
engaging the personal responsibility of the business owner.
Unlike Ltd companies, the ownership of Limited Liability Companies is known, as the partners
(owners) are officially registered in the commerce registry. A manager in this case is similar in
some ways to a member of the board of directors for Limited companies, as they are elected or
hired by the partners (owners) of the company.
The gender imbalance, while lower than among Limited companies, is still significant as only
27.1% of the LLC decision-making roles are held by women (figure 6). While men are more
prevalent than women in all of these roles, there is a noticeable difference in scale between the
gender balance in manager roles versus authorized signatory roles. Only 19.3% women occupy
the manager roles while a third of the authorized signatories are women.
Women are more represented in LLC than in Ltd company leaderships; or in other words, they
are more represented in lower capital intensive businesses. Nevertheless, the glass ceiling effect
is clearly shown by the difference between representation in higher and lower responsibility
roles, as observed in Limited companies as well.

7

In French : Société à responsabilité limitée (Sàrl); in German : Gesellschaft mit beschränkter Haftung (GmbH)
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Women ownership of LLC’s has decreased during the last decade
Even though women are better represented in Limited Liability Companies, the trend over time
is not looking entirely positive. Women’s representation in decision-making positions overall
decreased by 2.2 percentage points between 2008 and 2018, as shown in figure 7. Additionally,
during this past decade, a switch in the relative rank order in terms of gender balance between
executive roles (particularly the authorized signatory) and ownership (partner) is observed.

FORECAST
The trend points towards a decline of women’s
representation at LLC decision-making positions,
indicating that the “glass ceiling” preventing
women from accessing top responsibilities is more
and more difficult to overcome in LLCs.
Parity among managers, at this rate, would only be
reached by the mid-2070’s.
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Sole Traders are primarily men, but their representatives are women
Sole Proprietorship8 is the legal form of choice when the business activity is strongly linked to the
entrepreneur, especially for consulting activities, local businesses or liberal professions. This type
of company is relatively easy and affordable to create, as it does not necessarily require any
capital to start. On the other hand, this legal form creates tight links between the business activity
and the entrepreneur, making it a risky legal form from a financial point of view.
As a Sole Trader, the entrepreneur has full freedom to operate the business as she or he wants.
Therefore any glass ceiling effect takes on a different meaning, as a female Sole Trader is not
elected by shareholders or by her peers. A woman’s position as a Sole Trader is much more
dependent on her own abilities in operating the business, the resources she has at her disposal,
and the clients she faces.
On the other hand, Sole Trader’s representatives (which are perhaps mostly composed of
administrative roles) are filled with more women than men (see figure 8).

24.3% of Sole Traders are women

8

In French : Indépendant; in German : Einzelunternehmen
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More women registered as Sole Trader during the last decade
Since 2008, the number of women registered as Sole Traders has been increasing steadily,
gaining 5 percentage points in 10 years (see figure 9). The representative role (authorized
signatory) is decreasing and heading towards parity.
Once again, it is interesting to note that women are increasingly appearing at the top level in Sole
Proprietorships. Indeed, the glass ceiling effect seems to be less relevant in this type of company,
which might possibly be related to the fact that there is no formal election process to occupy the
highest position (owner). One could even believe that women striving for decision-making
positions are increasingly investing their efforts in Sole Proprietorships (or should better do so).
This indicates that glass ceiling effects in other company types are likely not due to the fact that
women do not think of themselves as leaders. One should keep in mind that this is also one of
the riskiest types of company, as the success of women here strongly (or solely) depends on the
success of their own business.

FORECAST
At the current pace, parity amongst Sole Trader
owners would be reached in 50 years or so.
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Gender parity differences between the old and the new
While the results described previously give an idea of how the situation is evolving, there are
multiple reasons for which these trends could be observed. For instance, if we observed an
increase in women’s representation over time, this could mean on the one hand that companies
are becoming more inclusive (i.e., the older the company, the more women become decisionmakers). On the other hand, such an increase could be due to newly created companies, who
would be starting with a higher proportion of women than companies existing before. In the latter
case, this would indicate that mentalities are changing and that “younger” companies (e.g.,
startups) started off with a very different view of women’s potential as decision-makers. Put in
other words, this could indicate that gender stereotypes are changing, and that people (both men
and women) are more open to the idea of having women among decision-makers.
In this section, we will have a closer look at the companies existing before 2008 and those created
afterwards (between 2008 and 2018). As we are about to see, quite unexpectedly, new
companies are not necessarily more open to having women among decision-makers. The
proportion of women occupying such positions at the foundation of the company has actually
decreased in Limited and Limited Liability Companies. Once again, the only type of activity in
which a woman seems better off is as a Sole Trader.

Recent companies are more imbalanced than older companies
As of 2018 (shown in figure 10), companies created in the last decade are more gender
imbalanced amongst the decision-making roles than companies established more than 10 years
ago. This is true for Ltd and LLC companies, while women have actually started proportionately
more businesses as Sole Traders since 2008.
Sole Trader seems to be the legal form of choice for women starting a business.
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New companies (incl. startups) are founded by men more often
The proportion of women holding a leadership role at company creation of Ltd and LLC
companies (startups) is even lower than the average of companies in general (see figures 11 and
12). Below, we looked at the composition of the management at the creation date of those Limited
companies which were created in the last 10 years, finding that only 14.9% of the Board of
Director’s roles are held by women. The same is true for LLC companies, where at their date of
creation only 25% of the decision-makers are women.
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Simply put, it seems to be less common for women to start a business than it is for men; and if
women do so, they tend to have greater success in “less demanding” legal forms where lower
capital is required and which offer more freedom.
Taken together, these results suggest that, as companies have started with a lower number of
women among decision-makers, they tend to become more gender balanced as they mature.
Thus, the trends we have observed in the previous section indicate that for Limited and Limited
Liability Companies, women are attaining decision-making roles later in the company life cycle.

Not all industries are equally represented by women
Switzerland counts almost 5 million workers across all industries, with health being the most
represented industry. While women represent 46.2% of the total workforce, their distribution
within industries is unequal. Even in industries where women are more numerous than men, there
is always an unfavorable imbalance at the decision-making level. This section will precisely
describe the situation in Switzerland as a function of the major industries and highlight areas
requiring improvement. Specifically, it will show that men and women tend to conform to gender
stereotypes (women are better represented in typically “feminine” sectors, whereas men are
better represented in typically “masculine sectors). Further, we will see that, even so, women are
still a minority among decision-makers and face glass ceilings in every industry.
As the table indicates below, female workers seem to be more likely to work in typically
“feminine” activities, or activities oriented towards others (including health, hospitality and
education). Male workers are more heavily represented in typically “masculine” and technical
activities (such as manufacturing, IT, construction and energy).
It is important to mention the fact that some industries have a higher proportion of part-time
workers than others, which also has an impact on career advancement. 61.3% of women who
work do so part-time, when only 20.7% of men do. This demonstrates the different roles men and
women traditionally occupy in society, according to which women are more likely to share their
time between professional activities and family life (i.e. taking care of children).

Industry
Health

Men

% part-time

162'485

39.0%

Women % part-time
544'542

69.6%

Total
707'027

Manufacturing

475'726

7.6%

206'044

38.4%

681'770

Trade and wholesale

330'074

14.7%

319'693

53.9%

649'767

Public and education

243'436

37.9%

306'159

71.4%

549'595

Technical activity

238'402

22.4%

169'580

55.1%

407'982

Business activities

197'170

34.1%

151'081

72.4%

348'251

Construction

305'648

6.8%

41'859

62.2%

347'507
253'968

Hotels and restaurants

109'214

29.5%

144'754

59.7%

Other service activities

99'393

50.3%

154'451

70.0%

253'844

Financial services

143'185

12.0%

100'571

43.0%

243'756

Transport and logistics

173'319

17.8%

63'706

56.3%

237'025

IT and telecom

117'502

18.4%

43'775

53.4%

161'277

Real estate

29'451

48.9%

31'869

69.1%

61'320

Energy

23'694

11.5%

5'880

53.6%

29'574

Water and recycling

15'423

15.5%

3'493

63.6%

18'916

4'270

7.4%

639

50.5%

4'909

2'668'392

20.7%

2'288'096

61.3%

4'956'488

Primary sector
Total

Table 1: Source FSO (STATEM) 2017 Q3

A gap between the total number of women workers and the proportion of decision-making roles
held by women is observed across all industries (see figure 13). This is the case even in sectors
where women are better represented than men (e.g. in health services, hotels and restaurants,
public and education services, etc.). Indeed, in such sectors, women are still underrepresented in
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decision-making roles compared to their male counterparts. This indicates that glass ceilings
prevail even in typically “feminine” sectors.
However, when comparing the rates of regular workers and decision-makers, it is quite
interesting to see that women are better represented at the decision-maker level than in the
general workforce in traditionally masculine industries (i.e. in the primary sector, and in
construction). This might be explained by the fact that everyday work in such industries is
stereotypically considered to be physically challenging and that within such industries women
might naturally tend to aim at (or are more likely to be hired into) decision-making roles or
administrative work.
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Unequal representation of women across regions
The final way of looking at the situation in Switzerland is by comparing the different regions and
cantons with each other. This is particularly relevant as every region (and canton) has its own way
of implementing the law and tackling gender inequality in the workplace.
As shown in figure 14, women are better represented in decision-making roles in the Germanspeaking cantons (24.5%) than the French speaking cantons (20.6%). The only Italian-speaking
canton, Tessin (24.2%), performs better than the Swiss average (23.6%) while the canton of Grisons
stands even higher (24.9%).
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CONCLUSION
Many questions will remain regarding the reasons for which we are so slow in moving towards
gender equality in Switzerland. The findings of our report should be just the beginning of a much
broader conversation.
It is true that this study confirms a number of recognized issues and observed trends. The “glass
ceiling” is still a reality in both executive and non-executive (board of directors) roles, and in
general, it is easier for a woman to become a decision-maker in some industries than in others.
Switzerland is moving slowly (in most cases) towards greater parity between women and men,
but at the current rate it would take decades to achieve this goal. Even a more modest goal of
40% representation of women on company boards appears out of reach for the near future.
However, several intriguing new findings have emerged from this study as well. The idea that
newly created companies show lower gender diversity at the top of the hierarchy than is the case
for established companies is, to our knowledge, a new observation. Also, the observation that
across all Limited Liability Companies in Switzerland the proportion of female partners (owners)
has actually decreased consistently every year since 2008 is a worrying finding which we were
not expecting at the outset of the study.
With the help of Business-Monitor data, we hope to have raised some important questions which
will lead to further discoveries. What is behind the differences in gender parity between cantons
and language areas? How can the declining trend for female partners be reversed? How can
companies develop a culture which supports part-time work for both women and men, which
may lead to greater representation of women in the boardroom? Ultimately, how can we change
people’s mentality so that the “think manager think male” fades into the past as an old-fashioned
way of thinking?
We warmly invite all those who are interested in this subject, or who have any questions relating
to our findings (or to the data itself) to please not hesitate to reach out to us. It will be our pleasure
to further elaborate on this important topic.
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