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Leaders are standing in a defining moment. As artificial
intelligence and emerging technologies move from
experimental pilots to the core of business operations,
the nature of work and leadership is changing faster
than at any point in recent history. Entire industries are
being reshaped by automation, digital platforms, and
new forms of collaboration that cuts across geography
and traditional organizational boundaries.

The leaders who will thrive in this new landscape are
those who understand that the future of work is not
simply about mastering new tools. It is about
navigating complexity, fostering trust, and building the
conditions for people to learn and adapt at speed. It is
about strengthening the uniquely human capabilities
that Al cannot replicate: empathy, creativity, ethical
reasoning, and inclusive thinking.

As intelligent systems become pivotal in work, diversity
takes on new strategic significance. Diverse teams are
better at anticipating risks, reducing algorithmic bias,
interpreting data through different lived experiences,
and designing solutions that work for a broader range
of people. In a world where technology both reflects
and amplifies human choices, representation and
inclusion are not just values, they are risk management,
innovation drivers, and competitive advantages.

You are reading the 7th edition of the Nordic Business
Diversity Index. What started off as a report focusing
solely on the Finnish context, has evolved into the
largest and most comprehensive insight into the
diversity of senior leadership in Nordic listed
companies, including data from over 800

companies from Denmark, Finland, Iceland, Norwayand
Sweden.

As organizations across the region navigate
unprecedented challenges and opportunities, we
believe it is imperative to provide a comprehensive,
data-driven lens through which businesses can better
understand the diversity in their boardrooms and
executive teams. The Nordic Business Diversity Index
2026 will give you our insight on how we see four
diversity dimensions; gender, age, nationality and
educational background, as crucial ingredients to
consider when rethinking how we invest in people to
unlock untapped potential and organizational success.

By presenting the data and sharing our insights, we aim
to empower and inspire organizations. Together, we can
build a world where talent is not only a resource to
manage but a force for transformation.



4

IMPAKTLY NORDIC BUSINESS DIVERSITY INDEX 2026

Theme of the year

Key
competencies
for leaders In
the age of Al
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TECHNOLOGICAL LITERACY

Leading in the age of Al does not mean becoming a
technical expert. Rather, it requires leaders to develop
sufficient technological literacy to ask the right
questions, understand the limitations of Al systems,
and recognize when human judgement must prevail. Al
can process vast amounts of information and identify
patterns at speed, but it cannot fully grasp context,
values, or consequences. The responsibility for
interpretation, accountability, and ethical decision-
making remains firmly human.

EMPATHY & INCLUSION

Empathy and inclusion are no longer “soft” leadership
qualities but rather essential capabilities for navigating
Al-enabled workplaces. Leaders must understand how
technological change affects people differently
depending on role, background, and access to
resources. Without intentional inclusion, Al risks
widening existing gaps in opportunity, voice, and
visibility. With inclusive leadership, however, technology
can become a powerful enabler of participation,
flexibility, and new forms of contribution.

ENABLING INNOVATIVE WORK

Al is also reshaping the leader—employee relationship.
As routine and repetitive tasks are automated, human
work becomes more relational, creative, and complex.
Employees are expected to continuously learn, adapt,
and collaborate alongside intelligent systems. In this
environment, leadership shifts from directing work to
enabling it. Coaching, facilitation, and psychological
safety become central leadership capabilities, allowing
people to experiment with new tools, question
outcomes, and learn from failure without fear.

NORDIC VALUES

In the Nordic context, this evolution of leadership builds
on a strong foundation. High levels of trust, flat
hierarchies, and a tradition of collaboration create
favorable conditions for participatory, human-centered
leadership. Yet these strengths cannot be taken for
granted. As technology accelerates, leaders must
actively reinforce transparency, shared responsibility,
and inclusion to maintain trust in increasingly complex
systems
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What have we done?

We have gone through publicly available material on
company websites and annual reports and looked at
senior leadership, i.e., the Boards of Directors and the
Executive Management teams and collected data on
the diversity of these groups. We have taken note of
the age, educational background, and nationality of the
members in these groups. Concerning gender, we have
made a binary gender assumption based on the name
of the group member. Altogether we looked at over
10,500 members of senior leadership groups in the
Nordics!

The information has been used for two purposes: to
define an Index result for qualified companies and to
paint an overall picture of what senior leadership in the
Nordics looks like through these four metrics.

Why these four metrics?

We want to base our Index on publicly available
information and highlight the importance of
transparency when we talk about senior leadership.
Even with some gaps and differences in disclosure
between the Nordics, this set of metrics seems to be
most commonly used by companies when disclosing
background information on Executive Management and
Board of Directors.

These metrics are also defined in the Corporate
Governance Code of the Finnish Securities Market
Association as those to be considered when defining
diversity principles for Board of Directors.

Are these four metrics enough to paint a full picture of
diversity? Most certainly not! These metrics are a bare
minimum when we talk about diversity, but they offer a
certain lens for analyzing senior leadership based on
publicly available information.

Sample & methodology

The sample in the Nordic Business Diversity Index
includes all publicly listed Large and Mid Cap
companies from Denmark, Finland, Iceland, Norway and
Sweden, Small Cap companies from Finland and all
listed companies from Iceland. Altogether our sample
includes 839 companies! All of these companies are
included in the variable specific analysis.

However, only companies with Executive teams or
Boards comprising five or more members are qualified
to rank in the index. This criterion is set to ensure
meaningful diversity representation, as smaller groups
may not adequately demonstrate the diversity
dynamics present in larger teams.
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Number of qualified companies per category for the
rankings:

Finland
e Large Cap, 30 companies
o Mid Cap, 47 companies
o Small Cap, 55 companies

Sweden
e Large Cap, 118 companies
o Mid Cap, 125 companies

Norway
e Large Cap, 50 companies
o Mid Cap, 70 companies

Denmark
e Large Cap, 43 companies
e Mid Cap, 27 companies

Iceland
e Altogether 27 companies

The data was collected from public sources (web
pages and annual reports) during October-December
2025. Possible changes to board or management team
composition or cap categorisation after this time
period have not been taken into account in the

Index. We recognize there is a margin of error in our
data collection. This margin is an inherent part of any
large-scale data collection and analysis effort,
particularly when relying on diverse public sources.
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How does the scoring work?

The maximum score a company can get is 100, 50
points for Executive Management and 50 points for
Board. The score is divided between four variables
with max. 12.5 points per variable.

Gender - the more equal composition, the more points
is awarded. In addition, companies received two bonus
points if the CEO or the Chair of the Board of
Directors was a female and one bonus point for each
female with business responsibility on the Executive
Management Team or for being the Vice-chair of the
Board.

Age, nationality, educational background - we defined
a “diversity ratio”, the number of different age groups
(by decade), nationalities or educational backgrounds
in proportion to the size of the group, the more points
are awarded.

Nordic Business Diversity Index results are comparable

to the previous Index results launched in January
2025. Regarding Finnish companies, the results are
comparable to all previous reports, the first one being
Finnish Business Diversity Index (FINDIX) report
published in January 2020. Please find the reports
from years 2022, 2023, 2024 and 2025 on our
website: impaktly.com/nbdi
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