
Magda: What do you believe sets family businesses apart?

Maxime: I love family businesses. I think they’re superior – 
and that’s down to their long-term vision. They’re not busi-
nesses you inherit from your parents. They’re businesses you 
borrow from your children. They tend to have higher capital 
expenditure, and better research and development, com-
pared to non-family businesses. And there’s skin in the 
game: a vested interest in being successful. That’s why they 
typically have healthy balance sheets. 

Magda: What are the main benefits of being a woman in a 
family business?

Maxime: You have great opportunities to make an impact 
and network with peers worldwide. Many family businesses 
provide excellent training for getting to the top. And from 
day one, you’re involved in strategic decisions, which makes 
the role really interesting and rewarding.

Being in a family business, you fall quickly under the spot-
light. This is the time women should ‘lean in’ and take every 
opportunity presented to them, as Facebook’s Sheryl Sand-
berg explained in her book. 

There are also fewer ego clashes, which makes for a 
smoother leadership transition with a male founder. And 
women tend to focus less on themselves and more on their 
families. It all ties in with wanting to plan for the long term. 
Women think, “What kind of business do I want to leave my 
children and grandchildren?”

But the most important thing is passion. Without passion 
for the business, you will never be successful. To paraphrase 
an old Chinese proverb, if you want to be happy for one 
week, go fishing – but if you want to be happy for life, 
choose a job you love. A family business offers you an amaz-
ing opportunity to make an impact. But you need to be 
passionate about it.

Family businesses are more likely to have female leaders than non-family firms, according 
to a report from 2019. What sets family businesses apart? And what lessons can they 
teach us about empowering more female leaders? Magda Haslinger from UBS spoke to 
Maxime Carmignac, UK managing director of asset management firm, Carmignac…

No holding back
Breaking the barriers to female leadership

Magda: What about your siblings? Are they involved in the 
business?

Maxime: No. My brother runs the family’s art foundation 
and I run the asset management business. People often ask 
me why that’s the case. The fact is, my brother and I are 
very different. I’ve always been a big fan of numbers. My 
brother was more into history.  

Magda: What do you think would help increase the number 
of female business leaders? 

Maxime: I think having accessible role models is important. 
When I was younger, it was extremely helpful seeing exam-
ples of strong women. But they shouldn’t be unattainable 
superwomen. You need to be able to identify with them, 
otherwise you’ll think success is out of reach. For example, 
I was very inspired by Abigail Johnson, who is now presi-
dent and CEO of the investment company, Fidelity.

Women also need to take advantage of every professional 
and personal opportunity that comes their way. It’s an 
ongoing fight. Providing professional coaching on this is 
very helpful.

And it’s vital to engage male employees in promoting gen-
der diversity. We don’t want a business world dominated 
by women. We want a gender-diverse workforce. It’s about 
raising awareness and getting the ball rolling. 

Magda: You’re part of a UK program called the Diversity 
Project. How are you involved?

Maxime: I was honored to be part of the team that set up 
the project in 2016. At the time, I was in the middle of my 
career. So I set up a mid-career workstream because that’s 
where I felt I could have the biggest impact. A study by 
McKinsey and Company revealed a fifty-fifty split between 
men and women at entry level in asset management busi-
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https://www.ifb.org.uk/advice/for-next-generation/women-in-family-business/
https://diversityproject.com/
https://diversityproject.com/
https://www.mckinsey.com/business-functions/organization/our-insights/breaking-down-the-gender-challenge


nesses. However, the percentage of women in board-level 
positions dropped to 14%. I wanted to address this imbal-
ance, so I founded the mid-career workstream. 

Magda: What challenges do you face as a female leader 
in your family owned business? And how do you think 
your experience compares to working in a big company?

Maxime: The biggest challenge is, how do you measure 
success? I’ll never know what I could have achieved if I’d 
never had the opportunity to run the family business. 
Would I still have been successful? It’s so hard to know 
your true value.

I had a break from the business for two years, when I worked 
for a hedge fund in New York. It helped me understand that 
there is uncertainty in having such a great job.

Magda: What more do you think can be done to empower 
women financially?

Maxime: The elephant in the room is women’s role in 
investing for their families. Why should it always be men? 
Women are gaining more and more economic power.  
They are benefiting from higher and higher quality educa-
tion and participating in workforces. The income gap 
between men and women is decreasing. And women con-
tinue to outlive men.

But women’s financial lives tend to be more complicated, 
due to aspects such as parental and caregiving responsibili-

ties. So there’s a big need for financial services that resonate 
with women. But despite all this, the investment industry 
tends to overlook us. And many women feel their financial 
advisors don’t understand them.

The industry has a great role to play in giving women the 
products and services they want and deserve. I think 
women are looking for financial products that are transpar-
ent, trustworthy, and simple, and focused on achieving 
their goals. Technical asset breakdowns aren’t interesting. 
We lead busy lives and don’t have time for them.  
The industry needs to communicate with women more 
meaningfully.

I also feel a duty to remind women of the magic of com-
pounding when investing (where an investment’s value 
builds on itself over time, like a snowball rolling downhill). 
Einstein said, “Compound interest is the eighth wonder of 
the world. He who understand it earns it, he who 
doesn’t, pays it.” I was reminded of its power at the age 
of 38. I thought, “If only someone had told me this when 
I was 20!”

For example, a study showed that women who strive to earn 
the same as men – but don’t compound their money by 
investing – can earn an extra £1.1 million over their career. 
But women who don’t close this pay gap, and instead invest 
20% of their annual salary each year in a diverse portfolio, 
could earn an extra two or three million pounds. It’s a huge 
difference. Women need to know just how powerful com-
pounding is.
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Five big takeaways

1. Family businesses are superior businesses. Their balance sheets look great for a reason. If you have an opportunity to 
be part of one, go for it.

2. Women are well-placed to run family businesses. They tend to focus less on personal achievement and more on  
the company’s long-term success. There are also fewer ego battles with male founders. And women in family businesses 
enjoy more flexibility and opportunities to step into the spotlight. 

3. Women are underrepresented in family businesses in the UK. There’s lots of work to do. We need to raise 
awareness of the issue.

4. Gender diversity is a mid-career problem. In asset management, few women reach corporate board level. We need 
strong and accessible role models, flexible working arrangements, and to engage everyone in promoting diversity.

5. Women need to be empowered to invest their own money. Investing isn’t just a job for men. Women’s economic 
power and independence is growing daily. We need transparent and simple products that enable us to invest and forget – 
and let our money get on with the job of compounding. 
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What do you think?
What needs to happen to ensure more women achieve 
leadership roles? Have you faced barriers in your career? 
How can the investment industry step up to support 
female investors? Whatever your thoughts, we’d love to 
hear from you!

Listen to the podcast:
– Long version
– Short version
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