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Men continue to outnumber women in 
senior roles, executive positions and 
on boards, and the fi nance industry is 
no different. Closing the gap requires 
long-term thinking and a deeper 
understanding of the issues at play.
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Transforming workplace cultural norms 
is paramount when it comes to closing 
the gap between the number of men 
versus the number of women in senior 
finance roles in the region, says the 
head of ACCA in the Middle East.

‘ Although men and women’s careers progress quite 
similarly early on, women’s careers decelerate in 
middle management,’ says Fazeela Gopalani.  
‘In the region, we need a long-term approach to 
enable more women into leadership roles at all 
stages of their careers.’ 

Just 8% of chief executives globally are women 
according to the latest Forbes report. And just  
3% of the CEOs in financial services are female.

Globally, women make up around half the workforce, 
but in the Middle East, this figure is amongst the 
lowest, with just under 25% of those in employment 
being female. The World Bank reported similar 
figures in its 2013 Opening Doors report and 
although the past two decades have seen immense 
and vital gains when it comes to reducing the 
disparity between key male and female experiences 
– in the workplace, in education and in healthcare – 
there is still much work to be done to ‘close the gap’ 
when it comes to executive roles.

Overall, the MENA region still lags behind much of 
the world when it comes to female participation in 
the workforce. The region as a whole, of course, is 
incredibly diverse when it comes to its geopolitical 
and cultural landscape. According to 2020 figures by 
the World Bank, female workforce participation in 
economically stable countries is unsurprisingly much 
higher than in those experiencing political instability; 
UAE and Kuwait is on a par with the rest of the world 
at 46% while the number of women in work is lowest 
in Yemen at just 6%. Saudi Arabia, with its ambitious 
2030 Vision and relentless push to open the country 
up to the world and make it a regional business hub, 
has seen a sharp uptake in women in the workforce: 
32% of Saudi women are now in the workforce and 
the figure continues to rise.

Management consultants Deloitte point out 
in their 2021 report Within Reach: Leadership, 
representation and gender equity in financial 
services that ‘Even with a recently increased focus 
on DEI initiatives, the proportion of women in 
leadership roles within financial services firms  
has modestly risen from 22% to 24%.’

JUST 8% OF CHIEF EXECUTIVES 
GLOBALLY ARE WOMEN 
ACCORDING TO THE LATEST 
FORBES REPORT. AND JUST 3% 
OF THE CEOS IN FINANCIAL 
SERVICES ARE FEMALE.

32% of Saudi women are now 
in the workforce and the figure 
continues to rise.

Across the accounting and finance 
professions too, there is a disparity 
in the number of females in C-suite 
roles, executive positions and middle 
management roles.
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ACCA’s Voices in Focus Report: The slow path to 
the top, speaks to women across various sectors in 
finance and presents key insights and findings that 
shine a light onto how the disparity can be tackled 
and eventually solved. 

‘ It is of course vitally important that we measure 
progress as well as what still needs to be done,’  
says Gopalani. ‘We can only manage what we 
measure. When it comes to gender disparity 
in senior roles, what is also fundamental is to 
understand and address the way that male and 
female career paths differ and the factors that 
contribute to these figures.’ 

One such insight looks at the need to tackle 
workplace culture, entrenched bias and 
organisational impediments. Male leaders tend 
to mentor the careers of male executives, and 
there is a ‘seven year gap’ in the rate at which men 
and women reach executive status. Once women 
reach executive level, their career paths tended to 
accelerate. ‘Women had shored up significant skills 
and cultural capital, and use these to deepend and 
widen their roles,’ says Gopalani. ‘But we need to 
work to ensure that women in middle management 
have access to the same opportunities and support 
as their male counterparts.’

‘ Another issue we need to tackle is the idea of 
‘confidence’ – or rather an outdated view of what 
constitutes confidence in the workplace, such as a 
dominant and individualistic attitude. Women speak 
of lacking confidence, but we see that this isn’t 
actually true. Many women – and indeed men – are 
confident, but simply do not express themselves 
in a dominant style, which was the accepted 
norm for leadership in the past. Today, we rightly 
have a more nuanced view of this and appreciate 
leadership traits that go far beyond this narrow 
category. However we must empower women and 
men in management to redefine how attributes of 
success may unconsciously show a bias towards 
traditionally ‘male’ characteristics.’

With many women also feeling isolated or that they 
have to ‘battle it out’ alone, the introduction of 
confidential spaces and more support is also vital. 
Finally, organisational change has to happen at a 
strategic level – a concerted effort by organisations, 
not just individuals, is key to effective change.

Based in Dubai, Racha Al Khawaja is a leading figure 
in finance. She is a board member, C-level strategic 
leader and has been named one of the Top 50  
most Influential Women in Finance and agrees  
that the way to address the gender imbalance 
comes down to numerous issues, each of which 
requires its own strategy. 

ACCA’s report focus highlights key 
findings and offers recommendations 
for how actionable changes might  
be effected.

Male leaders tend to 
mentor the careers 
of male executives, 
and there is a seven 
year gap’
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‘ From early education, there are fewer girls in STEM 
subjects, in university, in MBAs. Even in the non-
profit, REACH, that I chair, there are fewer women; 
they’re just not supported to excel in that direction. 
What is positive is that the number is women in 
finance is increasing year on year. But it decreases 
when they have families, which represents another 
hurdle. Once you surpass this hurdle and women 
remain in the workforce after the family, there are 
serious office challenges in the world of finance 
that present even more barriers to women. Finance 
can be very cut-throat and P&L driven, and many 
women have not been in this world as long, 
historically as men. Which means there are fewer 
women supporting women. Many women choose 
‘softer’ C-level roles such as HR or marketing. It’s 
unfortunately the reality on the ground.’

‘ One of the key objectives, and a priority for me 
personally at ACCA, is to support more female 
executives into the profession from the first rung  
of their career through middle management and 
right up to the boardroom,’ adds Gopalani.  
‘Dates such as International Women’s Day shine a 
much-needed light on the work that needs to be 
done, but it is during the remaining 364 days that 
the real difference will be made. Women and men 
must work together to identify and find solutions 
that will ultimately result in more female executives 
finding their rightful place at the table.’

One of the key objectives, and a 
priority for me personally at ACCA, 
is to support more female executives 
into the profession from the first 
rung of their career through middle 
management and right up to  
the boardroom’
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