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Abstract 

The purpose of this study was to gain a better understanding of the perception of loneliness 

among female leaders in the financial sector. Additionally, this study looked at authenticity and 

role incongruence to see if it influences experiences of loneliness among female leaders. To 

achieve the purpose of this study, qualitative research has been done. Eleven female leaders 

within one of the largest banks in The Netherlands were interviewed through semi structured 

interviews and the data was analyzed through the Gioia methodology. Four aggregated 

dimensions derived from the analysis of the data, which describe the personal experiences 

concerning loneliness of the female leaders. These dimensions are (1) Connection, (2) 

Transparency, (3) Authenticity, and (4) Perception of Others. The findings show that female 

leaders within the bank are not lonely people but do experience moments of loneliness due to 

lack of support and connection. On the contrary, transparency & authenticity led to more 

connection. Furthermore, female leaders seemed to think a lot about how others perceive them, 

influencing all other dimensions of the study which in turn led to more feelings of loneliness. 

This paper suggests the importance of understanding loneliness and its consequences and shines 

light on a topic that is not much spoken about. It contributes to the existing body of literature 

on role congruence and leader loneliness, as it looked at whether experiences of role 

incongruence or inauthenticity led to loneliness and contributes to the understanding of the 

importance of the perception of others within leader loneliness and authentic leadership. 

 

Key words: leader loneliness, authenticity, leadership, role incongruity, gender bias, female 

leadership 
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1. Chapter One: Introduction 

In chess the queen is the most powerful piece. She can move however she likes. The king is 

more limited. Unfortunately, this is not the case in the workplace. Gender inequality at work 

and in the boardroom complex. For example, there are more CEOs named Peter than there are 

female CEOs within listed companies in the Netherlands, only 4,3% (NOS, 2022). In the 

financial sector the representation of women in higher levels of leadership remains low as well. 

An average of 26% women on the board of directors, 18% women on the executive team, and 

28% women in senior management (Laplane, Casajuana, Geurts and Warmerdam, 2022, p 16). 

Do these low numbers also suggest that it is lonely at the top for females? Leaders’ work 

is often based on others, the work is highly relational, leaders are often functioning as an actor 

in a highly social environment. Even though it seems like a leader needs a big network for their 

activities, it can very well be that leaders experience loneliness (Gabriel, Lanaj & Jennings, 

2021). Loneliness is defined by De Jong-Gierveld (1998) as ‘a situation experienced by the 

individual as one where there is an unpleasant or inadmissible lack of (quality of) certain 

relationships.’ (p.74).  

Loneliness can create problems, because it means that needs are not met and this in turn 

can create problems for leaders' well-being. Loneliness has a negative effect on health and leads 

to increased risk for mental health and its consequences (de Jong-Gierveld, 1998; Gabriel et al., 

2021; Holt-Lunstad, Smith, Baker, Harris & Stephenson, 2015). The problems loneliness can 

convey are not only related to health, it also effects the workplace. Loneliness has negative 

consequences for performance, productivity, resilience and commitment at work (King, 2018; 

Ozcelik & Barsade, 2018; Wright & Silard, 2020). Little research has been done on the concept 

of loneliness at work among leaders, however the consequences can be substantial. Therefore, 

it is important to shine light on loneliness at work among leaders (Ozcelik & Barsade, 2018; 

Wright & Silard, 2020).  

Besides the previous named unequal distribution of gender in higher levels of leadership, 

leadership is more related to loneliness for women then for men. Research shows that loneliness 

among women is more common because female leaders experience a reduced sense of 

authenticity. This is because the role of a female could be perceived as a mismatch with the 

expected role a leader should entail (Ong, 2021). This mismatch is defined as role congruity, ‘a 

prejudice toward female leaders that follows from the incongruity that many people perceive 

between the characteristics of women and the requirements of leader roles’ (Eagly & Karau, 

2002, p. 574). If studies like Ong (2021) are valid, and females’ leaders are experiencing 
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loneliness at the top, this could create problems in organizations and on personal levels for these 

women. Loneliness could affect leaders’ attitudes and actions, which in turn affects not only 

the leader’s well-being and effectiveness but it also affects the way employees perceive their 

leader and this affects employee’s well-being and effectiveness (Gabriel et al., 2021; Giorgi et 

al., 2015). 

Banks have a large and direct impact on women in society and their employees (Laplane, 

et al., 2022, p. 16). Historically, the banking sector has a dominantly male culture (Seltzer, 

2013; Wardley, 2011). Furthermore, inequality at the workplace remains a persistent issue in 

the Netherlands and Dutch banks have not been able to address this situation entirely (Eerlijke 

Geldwijzer, 2022). Nonetheless, international standards were created for banks to work towards 

and over the years the financial industry has made progress on the matter (Laplane et al., 2022; 

Lückerath-Rovers & Stavast-Groothuis, 2016). Regarding leader loneliness among females in 

the financial sector, little to no studies have been done in The Netherlands. Therefore, the 

banking industry is chosen to look at the experiences of female leaders. 

 

1.1 Purpose and Research Questions 

 

The purpose of this study is to gain a better understanding of the perception of loneliness 

among female leaders in the financial sector. Additionally, this research focuses on experienced 

authenticity among female leaders within the banking sector to gain understanding how the 

historically male culture within the bank affects the authenticity of female leaders at the top. 

Limited research has been done how authenticity affects loneliness among female leaders, 

therefore it is of the essence to investigate how female leaders experience authenticity. While 

little can be done to limit loneliness completely due to the complexity of the psychological 

phenomena, awareness about potential organizational and personal harms, risks and outcomes 

can lead to improved support. Gaining understanding on loneliness and its origin among female 

leadership can help alleviate the consequences. 

 

The research questions for this thesis are: 

1. How do female leaders in the banking sector in The Netherlands experience loneliness? 

2. How do female leaders in the banking sector in The Netherlands experience authenticity? 

3. How does authenticity affect loneliness among female leaders? 
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1.2 Theoretical and Managerial Relevance of the Study 

 

From a theoretical perspective, this research aims to add to the existing body of literature 

with a study on the experiences of female leaders’ concerning loneliness and authenticity. 

Research reveals some suggestions on the root causes of loneliness and the contexts differs per 

study. In leadership literature, authenticity among female leaders has been described more 

often, especially through gender theory and role congruence theory. Nevertheless, not much has 

been written about the combination of experiences of loneliness and perceived authenticity. 

Emphasize is given to leaders in the financial sector in The Netherlands because this sector has 

been not been examined regarding the topic of loneliness and authenticity. Furthermore, the 

topic of leader loneliness and authenticity is mainly described and proven by quantitative 

numbers and very little theory derives from experiences from female leaders themselves. 

Therefore, a qualitative approach is chosen for the present study. Grounded theory focuses on 

the perspective of the participants whereas it gives them the opportunity to articulate their 

experiences (Glaser, 2014). This fits well with the purpose of this study, gaining a better 

understanding of the perception of loneliness among female leaders.  

From a managerial perspective this study aims to increase understanding and support. 

If female leaders are lonely at the top this can create problems in organizations and on personal 

levels. As stated before, loneliness can have severe consequences and could affect not only the 

leader’s well-being and effectiveness but it could trickle down to employees, therefore through 

the entire organization. If organizations like banks understand more about the root causes and 

consequences of leader loneliness, prevention and support can be developed in order to alleviate 

loneliness and improve health of the employees and the organization as a whole. 

 

1.3 The Structure of the Thesis 

The structure of this thesis will be as follows: chapter two will present a literature review 

concerning relevant prior research that are related with the topics of present research, such as 

loneliness, authenticity in leadership and literature on how authenticity and leader loneliness 

among females. Chapter three will present the methodology of this thesis, through the research 

design, research context and the selection of the participants. Following with instrumentation 

and data collection. Chapter four presents the findings and data interpretation of this study. At 

last, Chapter five will present the conclusion of this thesis including theoretical and practical 

implications and limitations and concludes with recommendations for future research.  
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2. Chapter Two: Literature review 

This chapter examines relevant literature on loneliness and authenticity and how it 

affects female leaders in the work place. The topics of this chapter include (1) Loneliness, (2) 

authenticity in leadership and (3) Authenticity & loneliness. This chapter also emphasizes the 

context of work and leadership by looking at leader loneliness, authentic leadership and 

authentic leadership among females. Furthermore, this chapter presents information on the 

targeted industry of this thesis and finally, concludes with a summary. 

 

2.1 Loneliness 

 

Loneliness is a severe problem, it has a major effect on health, increasing the likelihood 

of early death by 26% (Holt-Lunstad et al., 2015, p. 233). It also leads to increased risk for 

mental health and its consequences (de Jong-Gierveld, 1998; Holt-Lunstad et al., 2015; King, 

2018; Lim, 2015). Killeen (1998) calls it an epidemic because present culture contains selfish 

ideals, leading to loneliness, making people physically and psychologically ill (p. 769). 

Loneliness is a complex phenomenon, because everyone experiences loneliness in a 

different way (Erlich, 1998). Besides, loneliness is difficult to define (Bayar, 2020; Erlich, 

1998; Fried et al., 2020; Wright & Silard, 2020). Potentially because often, it is negatively 

defined, as an absence of a positive. Furthermore, it is not defined whether loneliness is defines 

as an emotion, a sensory process, or a mental representation (Wright & Silard, 2020, p. 1063). 

De Jong-Gierveld (1998) states a holistic definition of loneliness: 

“Loneliness is a situation experienced by the individual as one where there is an 

unpleasant or inadmissible lack of (quality of) certain relationships. This includes 

situations in which the number of existing relationships is smaller than is considered 

desirable or admissible, as well as situations where the intimacy one wishes for has not 

been realized. Thus, loneliness is seen to involve the manner in which the person 

perceives, experiences, and evaluates his or her isolation and lack of communication with 

other people” (p.73). 

Even though defining the phenomena is difficult, it is important to note that loneliness derives 

from isolation or social deficiencies rather than those features being loneliness itself. In other 

words, not every person alone is lonely and not every lonely person is alone (Wright & Silard, 

2020, p. 1063). Besides the fact that loneliness is difficult to define, it is a complex and 

ambiguous concept itself because loneliness is subjective, a feeling different for every 
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individual and affects, but also could be affected by someone’s well-being (Erlich, 1998; Fried 

et al., 2020; Lim, 2015; VanderWeele, Hawkley & Cacioppo, 2012). With this in mind, this 

paper continues to follow the complex phenomenon in the environment of work, to enhance 

understanding of the concept of loneliness at work among women in the financial sector. 

 

2.1.1 Loneliness at work 

 

Even though loneliness is a complex and multidimensional experience, the experience 

is subjective and different per context, situation and environment (Rokach & Neto, 2005). 

Therefore, it is relevant to understand how it arises in the environment of the workplace. Bayar 

(2020, p. 5) describes loneliness in the workplace as either social loneliness or emotional 

loneliness. Social loneliness is a situation in where people do not feel part of the group. 

Emotional loneliness occurs when individuals become emotionally closed off, believing that 

others don’t understand them. However, for most people, weeks consists mostly out of work 

and therefore loneliness at work can lead to personal problems as well (Ozcelik & Barsade, 

2018). For example, Rogers, Polonijo and Carpiano (2016) found that loneliness positively 

correlates with burn-out. The consequences of loneliness can also have an effect on business, it 

can affect performance, productivity and resilience at work, leading to lower task and team 

performance, as well as reduced commitment to work (King, 2018; Ozcelik & Barsade, 2018; 

Wright & Silard, 2020).  

 

2.1.2 Leader loneliness 

 

The consequences for loneliness and loneliness at work are substantial but is the cliché 

‘It lonely at the top’ true? Leaders tend to have a big network and often have a highly relational 

job; they have a lot of interactions. A leader needs a big network for their activities. However, 

it can very well be that leaders experience loneliness (Gabriel et al., 2021). According to 

Saporito (2012) half of CEOs experiencing feelings of loneliness in their role, and more than 

sixty percent believes it hinders affects their performance. 

Bayar (2020) found that leaders (e.g., school principals) experience loneliness, the 

reason for this was primarily coming from low support and lack of communication. Leaders 

seem to feel unsupported and isolated at work (Lindorff, 2001). For example, 75% of managers 

believe that others in their place of work did not care about them as a person and that they 
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cannot talk to their supervisor about difficulties, even though a supportive supervisor is 

important to lower negative emotions at work (Frankenhaeuser et al., 1989; Mohr & Wolfram, 

2010). Consequently, this means that leaders may experience discrepancy between the support 

given and received (Gabriel et al., 2021; Lindorff, 2001; Toegel et al., 2013). Furthermore, 

positions of leadership often do not embody an environment for friendship or emotional 

connection or social intimacy, leading to a perfect environment for loneliness (Ashkenas, 2017; 

Wright, 2012). 

But contrary to the cliché ‘it is lonely at the top’, other studies found that that is not 

necessarily true, some studies state there is not more loneliness in leadership compared to lower 

positions. Loneliness exists within organizations because of a lack of connection, but that it is 

not necessarily more the case at leadership levels (Silard & Wright, 2022; Wright, 2012). Cai 

et al. (2021) also disagree with the cliché by elaborating that power (i.e., in leadership) leads to 

independence and interdependence, which consequently leads to less loneliness. 

 

2.2 Authenticity in leadership 

 

Bill George decided that a different type of leader needed to arise, one who was 

authentic, purpose-driven and value-centered. Leaders behaved irresponsibly and this led to 

scandals in the business world, he argued for leaders with authentic connections, this led to his 

thesis on authentic leadership and it gained popularity, the concept became a central focus of 

responsible behavior of leaders (Gardiner, 2016; Leavy, 2015; Novicevic, Harvey, Ronald & 

Brown-Radford, 2006). Authenticity in leadership is defined as ‘Leaders that can both 

understand and excel at the practical elements of business while remaining introspective and 

thoughtful in their pursuit of moral excellence’ (Fernández, 2010, p. 486).  Novicevic et al. 

(2006) add on to this definition by stating that authenticity reflects a leader's moral ability to 

align responsibilities with the self, followers and the public and that a lack of authenticity in 

leaders can lead to poor organizational performance (p. 73)  

Whereas authenticity involves being true to oneself, authentic leadership is inherently 

woven into relationships with others, because all leadership is relational at its core (Avolio & 

Gardner, 2005). Ilies, Curşeu, Dimotakis & Spitzmuller (2013) add that authentic leadership 

can lead to positive influence on others through building open and sincere relations with 

subordinates. This relational context of authenticity in leadership is an interesting factor for the 

present study because loneliness often means a lack of (quality) relationships.  
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2.2.2 Authenticity in leadership among female leaders. 

 

This study answers to the appeal of Hopkins and O’Neil (2015) who argue that the 

current literature does not address how authentic leadership applies to women. They elaborate 

by stating that female face dilemma’s by trying to be their true authentic self in contrast to the 

self in relation to others. Building on this, authentic leadership is relational (Avolio & Gardner, 

2005). Therefore, Gardiner (2016) argues that authentic leadership could be social conformity 

and gender socialization rather than authenticity itself, this could be a problem because it would 

mean trying to lead with homogenous standards, leading to conflict with the self. And this in 

turn could be counterproductive to authenticity because this would mean adjusting to the wishes 

of others. Adjusting the self is what happens among female leaders (Hopkins & O’Neil, 2015; 

Ong, 2021).  

Traditionally, leadership has been associated with male qualities and masculinity (Due 

Billing & Alvesson, 2000; Hopkins & O’Neil, 2015). The role of a female could be perceived 

as a discrepancy between the role a leader should entail and the role as a woman. This is defined 

as role congruity, a prejudice toward female leaders that follows from the discrepancy that 

people perceive between the characteristics of women and the requirements of leader roles 

(Eagly & Karau, 2002, p. 574). For example, expectations for a woman can be more warm or 

communal and expectations in a leader more agentic or competitive (Borawski, 2019; Gardiner, 

2016; Hopkins & O’Neil, 2015; Ong, 2021). Even though warm and considerate are positive 

personality characteristics in leadership (de Vries, 2008) female leaders could experience 

reduced authenticity due to the behavioral constraints because of conflicting leader and gender 

roles, leading to conflict with the self. Schmader and Sedikides (2017) argue that authenticity 

can be experienced when being truly themselves as long as values and identity are also 

congruent with and validated by the social context. Zheng, Surgevil and Kark (2018) state that 

females learnt to cope with this internal conflict, they state that females try to manage by pairing 

up agentic and communal tendencies.  

 

2.3 Authenticity and loneliness among female leaders 

 

It is a known fact that there are fewer women at the top than men, but does this mean 

that smaller numbers mean more loneliness? According to Ong (2021) it is, he argues that 

female leaders experience more loneliness than their male colleagues because of the previously 
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named role incongruity. Achieving relational authenticity is challenging for many women in 

positions of authority, the role incongruity that these females often face make the encouraged 

‘being yourself’ more difficult (Borawski, 2019).  

This gender bias in leadership operates through the perceptions of others but also 

through self-perceptions of the females’ own leadership style (Hogue & Lord, 2007). Karelaia 

and Guillen (2011) contribute that it is important to look at self-perceptions in gender bias 

because when female leaders experience identity conflict, this can increase stress and lowers 

their life satisfaction and decrease professional motivation. Voyer and McIntosh (2013) state in 

line with Cai et al. (2021) that women traditionally follow an interdependent self-construal, 

whereas power follows a more independent self-construal, which could create an internal 

contradiction. 

Similarly, as what Ong (2021) and Borawski (2019) observed, Eagly and Johannesen-

Schmidt (2001) found that female leaders in power experience contradiction within their 

expected gender and expected leader roles. Women adjust and lean towards democratic 

leadership styles reflecting legitimacy problems that they face if they attempt to take charge in 

a traditionally hierarchical manner. If they would adjust to the more decisive leadership style, 

they can be perceived as inauthentic and to make it worse, they personally feel inauthentic, as 

if they are putting on a mask (Kapasi, Sang & Sitko, 2016). This role incongruity leads to 

experiencing reduced authenticity, in other words, conflicting leader and gender roles. This 

negative experience with authenticity is a predictor of well-being because it enhances loneliness 

(Ong, 2021). 

 

2.4 Targeted industry in The Netherlands 

 

The research that is being conducted adds to the discourse of the topic of leader 

loneliness among females in the Financial Sector. The study is done in one of the largest banks 

in the Netherlands. This industry is chosen because traditionally banks are characterized by 

male dominance at the work floor (Perera, Ganeshan & Belitski, 2021; Seltzer, 2013; Wardley, 

2011). Furthermore, representation of women in higher levels of leadership remains low as well 

in the financial sector (Laplane et al., 2022; Perera et al., 2021). Under-representation of 

females and the historically male dominance makes this sector interesting to study role 

congruence, authenticity and leader loneliness among females. 
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2.5 Summary 

 

This chapter examined some relevant literature on loneliness and authenticity and how 

it affects female leaders in the work place. Loneliness carries consequences on health and 

mental health. Besides, loneliness can also lead to problems at work like affecting performance, 

productivity and resilience, leading to lower task and team performance, as well as reduced 

commitment to work or even burn-out. According to research leaders experience loneliness and 

isolation, also leading to lower performance this could be explained by a lack of perceived 

support. Other studies contradict the fact that it is lonely at the top by explaining that leaders 

experience more independence and interdependence or that loneliness is not worse at the top 

than elsewhere in the organization. At last, literature reveals that female leaders could 

experience more loneliness than their male colleagues due to experiencing less authenticity by 

them having to adjust to expected roles due to role incongruity. The combination of leader 

loneliness and authenticity among females has not been studied thoroughly yet, therefore a 

better understanding on these topics is needed to alleviate loneliness and its consequence. 

  



   
 
 

   
 
 16 

3. Chapter Three: Methodology 

This chapter presents the methodology of the study. The purpose of this study is gain a 

better understanding of loneliness among female leaders in the financial sector. The study 

focusses on women in a large bank organization based in the Netherlands. Previous research 

shows that leader loneliness could be experienced more among females due to role 

incongruence which in turn could lead to feelings of inauthenticity. However, limited research 

has been done to understand how female leaders in the financial sector experience loneliness 

and authenticity. This chapter will present the methodology of the research. First, it will present 

the research design, following with the research context, second the profile and selection of 

participants will be explained. This chapter concludes with of how the data will be collected 

and analyzed with the Gioia Methodology (Gioia, Corley & Hamilton, 2013).  

 

3.1 Research design 

  

This study was done to gain understanding on the concept of loneliness among female 

leaders by exploring how loneliness is experienced among Dutch women in leadership in the 

financial sector. As mentioned, the literature shows that loneliness could increase among female 

leaders due to experiencing role incongruence and therefore inauthenticity. Not much has been 

written about this concept, especially not among Dutch females and the studies have been 

mainly quantitative on this topic. Loneliness is a complex social phenomenon that requires a 

broad viewpoint. This study adopted ontology because it has different views on reality (Goertz 

& Mahoney, 2012). Everyone experiences loneliness differently, therefore this study derived 

not only from ontology, but also constructivism. Constructivism implies that knowledge arises 

from what actors think and say about the world, trying to understand, interpret, and portray 

experiences (Romme, 2003).  

A qualitative study was fitting for this research because it was done to discover more 

about the complex concept of leader loneliness among females and their experiences regarding 

this topic. The theory arose from grounded theory as described by Glaser and Strauss (1967), 

based on induction and the idea that theory derives from patterns and is recommended when 

obtaining data in social context. The research approach adopted was exploratory research. 

Exploratory research is fitting when a topic is highly complex such as loneliness and is flexible 

in nature and when little research has been done on the topic (Sekaran & Bougie, 2013). The 

data was gathered through semi-structured interviews, observations, analyzing public 
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documents and publications on the bank. Credibility was obtained by triangulation: literature 

review, observations made from public resources like publications and reports, non-verbal 

observations such as emotions of the participants and in-depth conversations on the topics in 

the form of interviews. 

 

3.2 Research context  

 

Not much qualitative research has been done on loneliness among female leaders, and even 

less research has been done on this topic in the financial sector in the Netherlands. The 

representation of women remains low in higher levels of management in this sector in the 

Netherlands (Laplane et al., 2022). Therefore, this research will focus on females that have a 

leadership role in one of the largest in the Netherlands. The bank has its headquarters in 

Amsterdam and almost 20000 FTE world-wide. This bank2 (2021) reports that there were 29% 

woman at top level leadership and 30% in the sub top in the end of last year. This means that 

there are more men than women represented in higher pay scales. Because of this the bank 

decided to put KPI’s on female representation at higher positions (Laplane et al., 2022). 

Furthermore, analysis was done on the banks organizational chart, internal policies, reports, 

publications and external publications on the banks data. 

 

3.3 Profile and Selection of Participants  

 

This research aims to contribute to a better understanding on leader loneliness among 

leaders. Therefore, this research focused on a group with similar characteristics, namely Dutch 

females currently employed by the same bank in a leadership role, who lead people and work 

and live in the Netherlands. The selected sample consisted out of eleven females that have a 

leadership role in one of the largest banks of The Netherlands with its headquarters in 

Amsterdam. It was important for this study that the group of participants was homogenous to 

be able to compare them. The similarity in organization, gender, season of life and role created 

a comparable group. To access this group, the snowball sampling technique was applied, 

meaning selecting additional respondents based on referrals from initial respondents to gain 

 
 
 
2 To ensure anonymity the name of the bank is left out of this research.  
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access to specific groups of people (Naderifar, Goli & Ghaljaie, 2017). The female leaders knew 

other female leaders within the bank that lead at similar levels and were willing to participate. 

Through this sampling technique females were selected and finally, eleven female leaders were 

able to participate.  

 

The selected participants met the following criteria:  

- Considered themselves female 

- Live and work in The Netherlands and are Dutch 

- Employed by the same bank in higher leadership 

- Have a role leading multiple people 

- Adult or middle-aged adult (Ages 30-52) 

 

 
3.4 Instrumentation and Data Collection  

 

  For this study a qualitative approach was chosen. Eleven interviews were done based on 

inductive grounded theory; grounded theory addresses the analytic operations in qualitative 

research where theory can derive from patterns (Locke, 2003, p. 44). The interviews were semi-

structed, meaning that the conversation followed a structure of questions to ensure that the 

necessary topics were covered, but in order to gain rich data and match the exploratory design, 

the researcher stayed flexible during the interviews. The participants were able to share their 

experiences on loneliness and authenticity in a transparent matter and were prompted to go 

more into detail and give examples. Therefore, every interview had a different emphasis 

because every female leader had different experiences with loneliness and authenticity.  

Question 1-3 in the interview protocol (Appendix 1) were based on the interview 

protocol on previous research on leader loneliness from Dor-Haim and Oplatka (2019). 

Questions 4-7 were specifically related to role incongruence and authenticity based on the 

research of Ong (2021). During the interviews observations were made on whether the 

participant expressed non-verbal emotion for example in their tone of voice. The interviews 

were conducted through (video)calling between May to June 2022. The interviews lasted 

between 25 and 60 minutes. 
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3.5 Gioia Methodology 

 

  Once the interviews were completed, the recorded audio was transcribed verbatim. Once 

all the data was ready for observation, the data was carefully coded and analyzed through the 

Gioia methodology (Gioia et al., 2013). This method is an approach to inductive research 

designed to give rise to new concepts and theories. The data was first coded through open 

coding, and then through axial coding. Codes were then used to create segments within the data 

so that they were able to be compared with each other. Categories were made based on themes 

that re-occurred in the responses from the participants. Gioia methodology proposes three steps: 

first order concepts, second order themes and aggregate dimensions. The themes derived from 

the data, based on the shared experiences of the interviewees and were combined into aggregate 

dimensions (Appendix C), the dimensions were compared to each other to see if they spoke to 

each other to answer the research questions (Gioia et al., 2013). 
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4. Chapter Four: Findings 

This chapter presents the data analysis and is organized in two parts: the first part shows 

the analysis of the data gathered through the eleven interviews; the second part shows the 

interpretation of the data. Eleven female leaders within the bank shared their experiences and 

perceptions of loneliness and authenticity within the financial sector in the Netherlands to 

answer the research questions and fulfill the purpose of this study: to gain a better understanding 

of the perception of loneliness among female leaders in the financial sector. Gioia Methodology 

was used to analyze the interviews (Gioia et al., 2013). This study found four aggregate 

dimensions namely: (1) Connection, (2) Perception of Others, (3) Transparency and (4) 

Authenticity. The following chapter will explain these dimensions and the dominant themes that 

arose from the data. 

 

4.1 Connection  

 

The first dimension that derived from the data is “Connection”. This aggregate 

dimension focusses on the perceived (1) relationship, (2) support and (3) connection the female 

leaders experience at work. The female leaders were asked to elaborate on their relationships 

with different colleagues like their peers, supervisor and team and to specifically elaborate on 

if and how they feel supported in difficult situations. 

 

4.1.1 Relationship 

 

The female leaders elaborated on their relationships and how they shape their relationship 

with peers, supervisor and team. Most of the time they have a positive relationship with their 

peers. They can reach out to each other in times of need. Participant #4 shared that they can call 

each other to spar together about difficult situations or get drinks together to enhance the 

relationship. With the team they lead, the relationship is much more hierarchical, however the 

female leaders aim for connection with their team, one leader shared:  

 

 “...I like that they feel very familiar with me. That if there's something wrong, they'll ring 

the bell… I also spend a lot of time and energy getting to know everyone well…” (P4) 
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However, often the relationship is also more based on the content of the work:  

“That depends a bit, look, with the people with whom we have an assignment; we have a 

project to do. Well, there it is very clear: we have a job to do and that is what we are 

going for.” (P6) 

 

The relationship with their supervisor is experienced differently. Participant 4 shared that 

she won’t call him every week because she likes the freedom and independence. But besides 

independence, the female leaders have mixed experiences regarding the relationship with their 

supervisors. They often compared their male supervisor with a female supervisor like herself 

or a previous manager, for example this participant on her female supervisor: 

 

“Females are much more on the connection, on the relationship… I really enjoyed 

working with men because it's very much about the result…where I now really enjoy 

working with a female who is my manager. I find her very knowledgeable and also very 

substantive. So, it's really not that we're just talking about small things, but I was sick 

and then I got flowers […] and I appreciate that, because for me that is an expression of 

appreciation from her; We see you and you do your job well, and I think women are just 

better at that.” (P6) 

 

4.1.2 Support  

 
The relationship with different colleagues differs per participant. They often have a 

positive relationship with peers resulting in support from them. Participants specifically shared 

often that they did not receive enough support from their supervisor, this can also lead to feeling 

lonely. For example, these participants: 

 

“My supervisor is a real nice guy, but he's not a people manager. So, when he calls, he 

always says I have one minute […] you know, that doesn't always invite me to tell a whole 

story […] That’s really the only time I think yes, that's pretty crazy sometimes…” (P4) 

 

“I have a supervisor who isn't super empathetic to put it nicely, that's a man, and then 

apart from being a man, he's just not that interested… Uhm, and that's okay, I'm just fine 

and I don't have a need right now… but I realize very well that it would be much better 
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for our relationship and for my sense of 'being seen'[…] So those are indeed the moments 

when I feel alone […] just in the sense that I don't feel any support there in any way.” 

(P3) 

They seemed to experience less support and they might miss it or even experience loneliness 

from it. Furthermore, what derived strongly from the data is that the female leaders do not 

expect a lot of support from, or adjusted their expectations concerning receiving support from 

their supervisor: 

 

“I really think that it has to be sincere and if someone doesn't have that then I don't expect 

that kind check mark either, if it's not in the person… Apparently, you're not interested? 

Well, fine, then you shouldn't pretend it's there either.” (P2) 

 

“No, it's just not there. And uh no, we are talking about authentic leaders. This is his 

authenticity, so you're not going to change that… So no, I don't expect that from him.” (P4) 

 

Participant 5 used a metaphor of building a house together, she shares on having little 

expectations concerning support from her peers because of being high in leadership and having 

a lot to do: 

 

“If I compare that with ‘if I have had to deliver a house with my peers and if I have the 

expectation that my neighbor, in addition to building his own house, will also build my 

house’. Then I will of course be disappointed, because he has just as long a schedule as I 

do. So yes, you have to think clearly about that in Leadership Teams.” (P5) 

 

Nor do they expect much support from their team: 

 

“You know, those are the people who report to me. So yeah, I don't expect a solution from 

them either… I can process my thoughts with them every now and then. But hey, I have to 

fix it for them and they aren't going to fix it for me.” (P7) 

 

However, because the participants shared that did need that support, they shared about finding 

support elsewhere. These three participants share how they find support somewhere else: 
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“I'm looking for that elsewhere… from direct colleagues and management assistant or just 

at home, with my friends and family.” (P3) 

 

“…If I feel the need to, for example, I’ll sit with a company counselor, I will organize that 

for myself.” (P4) 

“I have an external coach […] I just need that because I really like someone who has 

nothing to do with the whole company, that he is just there for me and that I can, well, be 

able to discuss the matter without there being any interests. So yes, that gives me a lot of 

peace actually.” (P10) 

4.1.3 Connection 

 

Relationship and support are themes related to connection with others. Furthermore, the 

participants also shared the importance of connection as a theme in how they approach 

leadership: 

“First genuine connection; connection with your employees and therefore being able to 

move people by listening and by creating together with them. […] I think they really need 

to see first and then believe, they had a manager before me with a completely different 

style, he was a bit more directive, less on the connection; someone who pushes top down. 

I'm more of the connection.” (P11) 

However, the higher you go in the organization, the fewer relationship, support and 

connections. Participant 5 elaborates that this is important to understand loneliness: 

“See when, when do you get connections? When does loneliness go away? When you go 

through tasks together, if you do something very difficult together if you achieve results 

together and if you can celebrate those successes together afterwards. If you are at the 

top of the organization […] then you are not the army that goes out together, you go 

alone. […] you put a bomb here, the other is going to build a bridge there. You're going 

to do this, they’re going to do that, so you're not at all carrying beams together. You are 

also not drinking beer together at night. So, if you're looking for that in the top 

management, to have that connection with your peers, then will be lonely, because no one 

is really there to help you.” (P5)  



   
 
 

   
 
 24 

And participant #11 shares similar thoughts: 

“The higher you go, the lonelier, I guess. […] Because then you have more things, an 

increasingly larger scope, and fewer people who are your peers. You have ever-

increasing responsibilities, dependencies. […] I do think that the higher you get, the 

lonelier it is in terms of just having fewer people at your same level, fewer people to spar 

with because you are also further away from the people. (P11) 

  

 

 

 

 

 

 

 

 

 

 

 

  

Figure 1: Data Structure Connection 

Connection 
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4.2 Perception of Others 

 

The second dimension that derived from the data is ‘The perception of Others’. When 

asked about experiences of loneliness at work the participants shared often how they think a lot 

about how they were perceived by others, the females shared extensively on this dimension in 

many different forms, two different themes arose from the data: (1) Being/feeling different than 

others and (2) The image (i.e., perception) of others about me.  

 

4.2.1 Being/feeling different than others 

 

The female leaders that were interviewed often felt they were different than others in 

multiple ways, whether that was as a leader, in their leadership style, as a female, in their 

characteristics, as the new person or within the culture of the bank in general. Sometimes being 

different is not appreciated by others like in this case:  

 

“I'm just an emotional person, so sometimes at the moment when I really feel very involved 

with a subject, I can be really emotional about it… but that it really touches me… and that 

is certainly not something that is appreciated… Then they say: "You really have to work 

on that” and “That really needs to change, you have to make sure you have that under 

control.” (P3) 

 

Sometimes others aren’t used to their leadership style yet, Participant #1 shared that her style 

was so different than her male predecessor that her team did not believe her which led to her 

being a complete stranger to the team, which lead to them treating her differently.  

 

Other times being different it is appreciated by others: 

“I am quite the odd one out there, fifteen years ago I also had directors who said to me 

"you are really not going anywhere. You are so different, you are so open, so weird." and 

now I'm appreciated for who I am, for being different.” (P5) 

“I learned to just dare to be myself and dare to be vulnerable and to do self-reflection; to 

think about my leadership style. So uh, when I got to [Bank Name]. Yes. In my opinion I 

was fairly solid and I dared to do all those things and I also found out that perhaps that is 

not always the case at the [Bank Name], but people really liked it and appreciated it. But 
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yes, I do feel a bit of an odd one out there and [Bank Name] also has a really bad informal 

culture of “old boys’ network”, this organization just isn't very forgiving of new people 

who come in at a slightly higher level, later in their careers.” (P7) 

Sometimes being different is because of being female: 

“You don't want to know how many meetings I've had where the only other woman was the 

secretary.” (P6) 

“Actually, in the years since, I've always worked with men and often only worked with men 

in the department where I worked and the ladies were always the admin secretaries or the 

coffee ladies”. (P9) 

“I don’t feel like I have to behave different than my male colleagues, uhm, I do think that we 

women profile ourselves differently, but that is well known. Uhm, I do hear back from my 

team that I'm actually just a man hidden in a woman's body, in how direct I am.” (P5) 

“You can also be perceived as tough. I always think more of a kind of stigma, and I've been 

through it myself; either you're too emotional or you're too tough, or…” (P11) 

And feeling different could lead to loneliness like in the case of this woman:  

“There have been a few times that I was lonely, I don't know if that has to do with being a 

woman, I don't know any better of course. Uhm, but what you see a lot in [business line], 

that there were a lot of men, but they were people with a beta background. Uhm well I told 

you my background, I'm not beta at all, I'm very alpha. […] Uhm… did I feel lonely? Of 

course, I started it [it being an initiative for woman] from my own conviction but also 

because I thought ‘Hey when I look around me, there is actually no one who looks like 

me.” (P6) 

 

On the contrary, in other cases/females feeling different did not lead to feeling lonely: 

 

“Um yeah, I've never really felt lonely. I did feel that I sometimes ran into barriers and 

boundaries. Simply because the thoughts I had were not recognized by the rest of the men 

around me”. (P9) 
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Or they did experience, but through support (4.1.2) the loneliness was alleviated: 

 

“Yes look, if you believe in something about a project for example and you just notice 

that no one else feels that passion or also wants to make the moves the way you want to; 

yes, then you can sometimes feel lonely or, well, that you notice it anyway, but honestly, 

my previous supervisor was a woman. And I could discuss a lot with her, so actually I 

have I never felt lonely; because I discussed everything with her.” (P11) 

 

4.2.2 The image (i.e., perception) of others about me 

 

Besides experiencing being different, the interviewees brought up a lot of situations where 

they consider the image or perceptions of others about them, their roles, or them being a female 

leader. Sometimes this arises as assumptions they have of the others’ perceptions about them 

and is not spoken out loud to them. 

 

“I also notice now, since my new role, others really have their opinions on this matter. 

They will never say it straight to my face, so I'm making assumptions in that… but people 

generally have their opinions, they don't say them, you just feel it.” (P1) 

 

“… There is always a first assumption and if you already have such a first impression, then 

there is also no need for an image of 'mother of three children' that I find in a work-

related setting not conducive... all assumptions eh...” (P8) 

 

Sometimes others specifically tell them how they are perceived, like in the case of 

participant #1, she shares that once she introduces herself to the question ‘what do you do?’ 

And she’d explain her responsibilities, that they perceived that others’ immediately start talking 

differently to her, and how she feels that she is put in a box. In some of the interviews the 

females shared that this led to complicated feelings or even loneliness, for example these 

females who responded to the question of feeling lonely at work: 

 

“(Long silence), uh yes, I think so. Also, because I noticed when I became [leadership 

position], that you are then no longer really seen as a person, but as [position], I found 

that really complicated.” (P10) 
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“My goal is to get the most out of myself and the result is that you often get such a position 

as this. But when we talk about 'is it lonely at the top'? - By others this role is seen as "Oh 

what an effort" or "Oh that really is such a career woman" or "She only wants to get 

higher". - Yes, but that is inherent to my goal to getting the best out of myself. But that's 

often not the case, if you don't give that context…, the promotion, the roles you get, a 

continuous growth, that's what the outside world sees of course. I also understand that's 

how it works.” (P1) 

 

 

  

Figure 2: Data Structure Perception of Others 
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4.3 Transparency 

 

The third dimension that derived from the data was “Transparency”. As stated before, 

female leaders value connection and are mindful about they are perceived. When asked about 

openness and sharing their feelings with others, three themes were dominant in the answers. 

They seemed to value (1) openness, i.e., sharing their emotions, feelings and difficulties with 

their relationships, and (2) vulnerability is often important to them. However, one thing that a 

lot of females mentioned in different ways is that they (3) think a lot about what to share and 

what not to share. These three themes led to the aggregate dimension of transparency.  

 

4.3.1 Openness 

 

When asked what leadership means to them in the introduction, the females answered in 

a variety of ways, participant 5 mentioned that for her it is most important that people feel like 

they don't have to hold back. Also, in other interviews openness was one of the bigger themes 

in their vision on leadership, for example for these two participants: 

 

“Leadership is also, I think it creates openness in the teams, so that people really feel 

that they are important and that they can just share anything.” (P4) 

 

“… Be very much yourself, being very transparent, be open about how you see things. 

Uh, and that doesn’t have to be fun, but it is clear. Speaking up about things and not 

withholding things behind someone's back; or I think it helps most people if people say 

things and also dare to name difficult things. Acknowledging mistakes, because that's 

when you learn the most.” (P11) 

 

4.3.2 Vulnerability 

 

Sharing openly also means being vulnerable at times. The participants experienced 

vulnerability in many ways, especially being female. They mentioned that vulnerability is part 

of their leadership to show that they are also human, just like them, and it also creates space for 

the team or employees and that it enhances connection.  
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“I do notice that people in my teams also have a need for that human side of me and so 

they often ask me questions, for example about my children, about my personal life… If 

you are my co-worker and I know everything about you, because, for example, you've just 

been ill and you told me, at your most vulnerable moment, what's going on, then it is also 

weird for people that they don't know anything about me.” (P3) 

 

“Vulnerability is also saying ‘hey dude, I'm also a human being with my story’, it 

ultimately connects… So, people experience you more as a person… if I give a little more 

context and color to who I am.” (P1) 

 

“Well, I am very open about it and I notice that because of this I also make better 

connections with the teams. Just as an example, I am going through something privately 

and because I shared it, I have so many sweet messages and flowers and cards, that is 

really fantastic. So, if you also show more vulnerability, then that connection will be 

better.” (P2) 

 

Vulnerability was often portrayed as something that is stereotypical female, which in turn could 

lead to feeling different. When asked about having to show more male characteristics, this 

participant shared that being vulnerable can lead to more connection;  

 

“What is a men's quality, huh? Yes, they just show little emotion, well okay, I've now seen 

the flip side, with my predecessor who didn't. My predecessor didn't do any of that and I 

can really see that I made the connection just by doing that. I also see how much you can 

achieve. So now I have seen the power of vulnerability”. (P11) 

 

Interestingly, according to other participants the bank or society is not ready for this type of 

leadership.  

“…I have the idea that we're not ready for that, to really take feelings into account, for 

example in decisions, so when things just don't feel right…” (P3) 

 

“…This society isn't ready for that at all. But it's important, because I know as many men 

as women who survive by just doing this kind of thing and not showing their feelings but 
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at some point, they end up with a burnout because they always feel like they had to adopt 

an attitude that does not suit them: men and women.” (P9) 

 

4.3.3 Thinking about what (not) to share 

 

Transparency and vulnerability are both important themes in the leadership of these 

women. When asked about authenticity another aspect that arose clearly from the data is that 

the female leaders often think about, and choose very deliberately, what to share and not to 

share. The following participants talk about sharing their experiences with their team of 

employees:  

 

“Yeah, you know, I don't like, say, launching a turd3, you know, because in the end you 

don't want people to be bothered by things that bother me. But so, I do dose sharing in 

all honesty…” (P4) 

 

“I am holding back a little more than with a direct colleague who is in the same process 

[…] that's quite difficult sometimes. Uhm, I'm very much a sentimental person. Uhm, but 

I've learned to choose who I share what with…. I am not going to discuss that with 

everyone, because that is not very helpful for my teams either, if they know that I am very 

stressed… that stress may also give them stress…” (P3) 

 

When asked about sharing transparency, another interesting topic that the females seem 

to think a lot about is sharing about their private life, multiple women shared about intentionally 

holding back stories about their children. Participant #6 also shared that she found it incredibly 

difficult to keep up with her level of privacy concerning her children during the pandemic, she 

shared how complicated it was for her to have her children running in the background of a video 

call while working. Another participant shared the process behind these decisions for her: 

 

“I also make the decision…, for example, if there is something wrong with my children… 

I think “am I going to share this with my colleagues now?” Uh, and I'll just label this as 

 
 
 
3 Dutch expression for inconsiderately sharing 
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authenticity; am I going to share that now or does this come across as unprofessional? 

And then I am considering not sharing… But this is very important to me now and costs 

a lot of energy. So, on my way to the meeting, I am consciously considering whether this 

is something I want to share or not, because yes, it is private, but still, it is something that 

plays, it does something to me.... So, if you put it like that as authenticity, yes, but a 

consideration or a choice.” (P6) 

 

“…and I notice that now that I am a mother of several children, I sometimes have the 

feeling that uh yes, how should I say that? Not that I don't want to be seen as a mother, 

but I sometimes prefer not to mention the subject if you know what I mean.; […] I 

sometimes think, it doesn't add anything […] I have the feeling that as a mother of three 

children, it can create a certain stereotype. I'd rather not name it […] than the 

conversation turns to that and I want it to stay on the content […]. With your own team, 

for example, that's fine, but it shouldn't be too much about it, but in a work-related setting 

with colleagues I meet for the first time, for example in a workshop, then it’s unnecessary. 

Because my feeling is that a stereotypical image uh is created which is perhaps a 

completely unjustified assumption or thought… But that's on me. Yes, but that is, I do 

experience it that way. I also think when I point that out, that I then get that stamp of a 

mother even more.” (P8) 

 

  

Figure 3: Data Structure Transparency 
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4.4 Authenticity 

 

One of the main themes of this research was authenticity. Females were asked whether 

they could feel like they can be authentic within the bank. Two themes arose from these 

questions (1) being & staying myself and (2) adjusting.  

 

4.4.1 Being & Staying myself 

 
Most leaders were able to respond that they could be themselves, that authenticity was 

important in their leadership and that it was often related to transparency, for example: 

 

“For me it's very much about leading by example, being authentic, honest and 

transparent…” (P2) 

“Well, me anyway, I always stay very close to myself. So, I'm a very open person, always 

have been.” (P11) 

 

Participants also shared that they felt like they could be themselves but that they had to learn 

to be tougher through time, for example:| 

 

“Yes, I've always had the feeling [of being myself]. Looking back, it may not have always 

been this way, but that's also a normal process and over the years… it develops. Look, 

when you're very young and you have to hold your own, certainly at the time in the 

financial world, sometimes you just have to be tougher than you actually are.” (P9) 

“So, I guess I'll just pretend to be stronger than I feel in the morning. But, but that's also 

the mental focus I learned” (P4) 

 

When asked about loneliness in being herself, another female leader shared that it was because 

of her characteristics, she elaborates that she mitigates the feelings of loneliness by trying to 

find connection: 

 

“I've certainly experienced it. Certainly because of the person I am; if you sometimes do 

things that people don't like … you can certainly feel lonely […] in the end I always look 

for the connection, then I will connect with people that they will eventually come along. 
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But I think in particular sometimes the loneliness is in trying to get something done and 

being driven, and that you can sometimes feel that no one else has that same drive.” (P11) 

 

4.4.2 Adjusting 

 

Often the participants stated that they could be themselves and that this was appreciated, 

however during the interviews they were also asked whether they had to adjust themselves at 

work. The answers on this question varied but often the answer was in the line of adapting to 

certain expectations, however, during the process of adjusting and adapting, they tried to stay 

close to who they are, as mentioned before, often thinking deliberately about how they are 

perceived by others. For example 

 

“Yes, [being myself] costs me the least amount of effort, relaxed you know. But that does 

mean you have to persevere to stay authentic. So, at times it does get complicated. Am I 

now going to profile myself because of what I feel, that insecurity and that pressure to put 

myself down? Or do I just keep doing what I’m doing and know it’s right?” (P1) 

 

Participant #3 explains about her emotional side in decision-making, which to her is something 

that is part of her. 

 

“… No, I'm not adapting one hundred percent, because I'm just who I am and of course 

I also adapt to some extent, because otherwise you are simply ineffective and it will not 

work. When I say for example, 'it doesn't feel right' and that's it, then I'm just not going 

to convince those other types. So, I have to say I feel, it doesn't feel right. And then I have 

to think very hard, about what are those reasons that I can share about that, so that they 

may also see that it is not good. You see, so it's a bit of trying to find the best of both 

worlds that keeps you being true to yourself, but also adapt.” (P3) 

 

Participant #4 shared about whether she has to use male leadership qualities in her work 

she elaborates that she learns from men to claim success but also claim resources more, where-

as women are more modest. When asked whether this is something that she does naturally she 

continues with explaining that this is not something that is her nature, but that she does 

experience this as being authentic because it is necessary to represent the interests that she wants 
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to represent on behalf of the business. Participant #6 also elaborates on adjusting to the culture: 

 

“This organization really suits me. I like going for results […] that is generally seen as more 

masculine […] But that suits me. To what extent have I adapted myself to the organization 

versus to what extent do I like this organization because it suits me? I find that difficult. I've 

been around here for 15 years, so I think it's a bit of both. […] Yes, of course I have adapted to 

a corporate culture that we have together and of which I am a part and also to achieve results 

and to contribute […] versus sometimes it is difficult, to what extent do I remain authentic and 

do I stay true to myself? Uh, how far do I want to adjust? And is this being asked of me? Or is 

it also very good in my role as change manager to stick to your own self, because that way we 

help the organization meet interests.” (P6) 

 

 

  

Figure 4: Data Structure Authenticity 
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4.5 Data Interpretation 

 

This section will present the data interpretation based on the aggregate dimensions as 

described in the previous sections. To recall, the purpose of this study is to gain understanding 

on leader loneliness among females. Figure 5 (p.38) shows an illustration of how the four 

derived dimensions ‘Connection’, ‘Transparency’, ‘Perception of Others’ and ‘Authenticity’, 

are related to each other and how they seem to relate to experienced loneliness among the 

female leaders. 

First of all, the dimension “Connection” derived from the data as the strongest theme in 

the answers of the participants. The female leaders highly valued connection and mentioned the 

theme in many forms and ways. “Connection” seemed to be having a direct influence on 

loneliness because when the participants missed connection through lack of support or lack of 

relationship and connection, feelings of loneliness were experienced. This is in line with the 

definition of De Jong-Gierveld (1998), she states that loneliness derives from lack of 

relationships or desired intimacy. This is also in line with the literature on having little support 

as a leader and the discrepancy between the given support and received support (Bayar 2020; 

Frankenhaeuser et al., 1989; Gabriel et al., 2021; Lindorff, 2001; Mohr & Wolfram, 2010; 

Toegel et al., 2013). 

The second dimension deriving from the data is “Transparency”, this dimension is 

closely related to “Authenticity” through vulnerability. Openness was an important value to 

most female leaders because it enhances the “Connection” with their work relationships. Ilies 

et al. (2013) express that this type of authentic leadership has a positive influence on others 

through building open and sincere relations with subordinates. As stated, more connection leads 

to less loneliness. On the contrary, this dimension is negatively influenced by “The Perception 

of Others”. The female leaders shared that they often think about what to share and what not to 

share, the data showed that this counted specifically for being open about family life. They 

considered that this would lead to coming across as less professional or more stereotypical, 

which is in line with Ong (2021) and Borawski (2019), where the females shared that the role 

of a female or mother could be perceived as a mismatch with what the expected role a leader 

should entail, however this dimension derived from the gender bias others have of them. 

Which leads to the third dimension that became clear during the interviews: the amount 

of time the female leaders spoke about the “Perception of Others”. The participants shared in a 

variety of answers that they often ruminate about how they are perceived by others, either as 
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assumptions and sometimes with actual examples of when another shared their perception about 

them. So much so that this affected all of the other dimensions. The assumptions, thoughts and 

examples about being or feeling different and other negative experiences with the perception of 

others on them as a leader or female led to dosed “Transparency”; i.e., thinking about with who 

to share what and when. Sometimes the perception of others meant being or feeling different 

than others and therefore experiencing less “Connection”. Consequently, this also led to 

adjusting to expectations leading to less “Authenticity”. This finding aligns with previous 

studies that female leaders experience contradiction within their expected gender and expected 

leader roles Johannesen-Schmidt (2001) & Gardiner (2016). In some interviews, females shared 

that this negative perception of others led them to feel lonely directly. 

The fourth aggregate dimension of this study is ‘Authenticity’. As stated, the 

expectations of others and the “Perception of others” had a negative effect on experienced 

authenticity among the female leaders. However, in many cases the females felt like they could 

be themselves, authenticity was often even viewed as a value. This is positive because Karelaia 

and Guillen (2011) state that it is important to include the self-perceptions in gender bias 

because when female leaders experience identity conflict, this can increase stress and lowers 

their life satisfaction and decrease professional motivation. In line with Cai et al. (2021) the 

females experienced independence and interdependence when being authentic, meaning that 

they recognized the value of vulnerability and realizing that this would lead to more 

“Transparency” and therefore “Connection” with others, consequently leading to less 

loneliness.  

This study aims to enhance understanding on leader loneliness among females and 

specifically how authenticity influenced loneliness. The findings of this study add to the 

findings of Ong (2021) who state that it is more ‘lonely at the top’ for female leaders than their 

male colleagues. Role incongruence among female leaders could lead to inauthenticity and 

therefore to more loneliness. However, according to the data of the present study loneliness 

could follow inauthenticity but indirectly, depending on how much the female leader considers 

the ‘Perception of the Other.’ On the contrary, if the ‘Perception of the Other’ is not affecting 

the female leader, authenticity could lead to more experiences of transparency and connection 

and more connection seems to mean, less experienced loneliness. 
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Figure 5: Data interpretation figure 
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5. Chapter Five: Conclusion 

This chapter will conclude this study by first of all, answering the research questions and 

continues with theoretical implications and the practical implications and concludes with the 

limitations of this study including suggestions for future research. To recall, the purpose of this 

study was gaining a better understanding of the perception of loneliness among female leaders 

in the financial sector. The research questions of this study were: 

 

1. How do female leaders in the banking sector in The Netherlands experience loneliness? 

2. How do female leaders in the banking sector in The Netherlands experience authenticity? 

3. How do female leaders in the banking sector in The Netherlands feel that authenticity 

relates to loneliness? 

 

To answer these three questions, 11 semi-structured interviews were conducted with 

females in leadership positions within one of the largest banks in the Netherlands. Furthermore, 

the banks documents and publications on the matters were studied and compared to the answers 

of the interviews.  

Regarding the first research question, it is important to mention that the female leaders 

experienced moments of loneliness but were not in a constant state of being lonely. How the 

loneliness occurred came to light through a diverse range of themes. The most important ways 

of how female leaders in the banking sector experienced loneliness was, through lack of support 

and connection. Furthermore, the female leaders tend to have negative assumptions and 

thoughts about how others perceive them which leads to experiences of loneliness. The way 

they ruminate on the perception of others on them affects their authenticity, transparency and 

connection with others and indirectly, but sometimes also directly which consequently could 

lead to more loneliness. 

The second research question was how female leaders experience authenticity. This 

question was answered through the fact that they often felt like they could be themselves within 

the bank. Authenticity was also an important value to most of the participants. Through 

authenticity, vulnerability and transparency were enhanced, which the participants experienced 

as a way to more connection and therefore less loneliness. However, just as with loneliness, the 

women tend to have negative thoughts about how they were perceived, which led them to 

adjusting to expectations and norms of others, that were sometimes outside of who they are by 

nature. Sometimes this experience felt as inauthentic and led to more loneliness, other times 
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this did not mean feeling inauthentic and was described as necessary for the work; to stay 

efficient. Contradicting to Ong (2021) the females did not experience inauthenticity and thus 

more loneliness due to their own perception of how they should behave as a female leader. The 

data showed that this was the case because of the expectation and perception of others. Hence, 

if the female leaders experienced a negative perception of others, like feeling different, having 

to adjust to the norm, this led to feelings of loneliness.  

Nevertheless, it should be noted that most female leaders mentioned that at this level of 

leadership within the bank gained enough experience and confidence through the years that 

they learnt through time how to ignore the perceptions of others. In this case authenticity, being 

their true selves, would be a positive influence on transparency and connection, leading to less 

loneliness. 

The third research question: How do female leaders in the banking sector in The 

Netherlands feel that authenticity relates to loneliness is partly answered through the first and 

second research question. As illustrated in figure 5, according to the females that are 

interviewed, authenticity and loneliness were experienced as separate concepts. However, the 

data interpretation shows that it potentially could indirectly lead to both more feelings of 

loneliness and to less feelings of loneliness, depending on the situation and the thoughts or 

assumptions about the perception of others. In the words of participant 10: 

“If you conform more, say to the other, which makes you less authentic, then it seems less 

lonely because then you belong more to the group. But then you are of course more distant 

from yourself, so in the core you are of course lonelier.” (P10) 

  

5.1 Theoretical Implications  

 

  This study deepens our understanding of leader loneliness by studying experiences of 

female leaders within the bank, specifically concerning role incongruence and authenticity. 

Furthermore, this study focused solely on female leaders within the financial sector in the 

Netherlands. Lastly, this study extends previous findings on leader loneliness and authentic 

leadership by adding the experiences and importance of the ‘Perception of others’, ‘Connection’ 

and ‘Transparency’. 
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5.2 Practical Implications 

 

This study gives rise to the understanding of being lonely at the top. The topic of 

loneliness is often something that is not spoken about or even realized; however, the 

consequences are substantial. Although the participants shared that they are not per se lonely 

people, they almost all experienced lonely moments or seasons. Specifically, lack of support 

from their supervisor was often mentioned, this is something that banks can look at and 

improve. If a supervisor cannot match the needed support through their schedule or character, 

an external coach or company counselor could help in more difficult seasons. Furthermore, 

authenticity and transparency should be encouraged to improve connection through all layers 

of the organization to alleviate loneliness. 

Secondly, one implication that stood out from the data is that leaders that are starting in 

their positions as young leaders or new leaders are in need of attention, support and transparency 

concerning the matter of loneliness. Most female leaders shared that the loneliest seasons were 

the start of their careers. The same goes for new mothers. These seasons made them more prone 

to weigh in the negative perception of others, leading to more loneliness. Organizations can 

answer to this need by developing practices to improve confidence and independence so that 

the perception of others weighs less heavy on the shoulders of the females in these seasons.  

 The participants of this study shared that they learned through time, experience and in 

the development of their careers how to deal with the negative experiences in leader loneliness. 

For example, they adjusted expectations when experienced little support, worked on initiatives 

for their own relationships and most importantly; learned to care less about the opinion of others 

which helped them in feeling less lonely and increased confidence. Organizations in the 

financial sector can help females starting as leaders by for example mentorship programs or 

other specific support systems to decrease leader loneliness and its severe consequences among 

young leaders and mothers. In line with the words of Maslow: helping them ‘become the true 

self as one who is not hindered by others’ expectations of them’. (Maslow, 1971, as cited in 

Hopkins and O'Neil (2015) 
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5.3 Limitations and Recommendations  

  

This study as well as every empirical study has its limitations. For this study a qualitative 

approach is chosen and the question rises if a quantitative approach could have been a better 

fit, nevertheless, because leader loneliness is such a complex and social phenomenon a 

qualitative approach is the best fit to ensure that emotions, feelings and experiences were better 

observed during the interviews and in the data. Furthermore, the focus of this study was to 

understand more about the concept in a new context and to develop data through grounded 

theory. Therefore, quantitative research would be fitting as follow-up research to test the 

hypotheses from the data interpretation on this paper, to gain more understanding of leader 

loneliness and authenticity and also for broader generalization and validation in wider context. 

Specifically, the hypothesis of the ‘Perception of Others’ weighing in heavily on the other 

aggregate dimensions found in this study.  

A second limitation is the context the bank and society are currently in, the experiences 

of the females were partly based on a season where the bank is in a reorganization and society 

in a pandemic, this could have influenced the study and follow-up research is encouraged in for 

example a different bank to improve generalization. Furthermore, this research is limited in 

participants. Future research can look at broadening this research by replicating this research 

among more female leaders comparing more female leaders within the bank or comparing 

female leader loneliness in different large banks.  

Thirdly, this research is only done among females, it would be highly interesting to 

compare these results with experiences of leader loneliness among male leaders. Specifically, 

whether or not ‘Perception of others’ influences male leaders as much as female leaders. 

Participants shared that they compare themselves often with their male colleagues hinting 

towards the fact that their male colleagues do not consider the ‘perceptions of others’ as much 

as them, therefore testing whether this is true, could strengthen the hypotheses of present study 

among females. 
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7. Appendices 

 

7.1 Appendix A: Interview protocol 

Introduction:  Thank you for participating in this research among female leaders, thank you for 

your time, your input is very valuable. As mentioned before, this research focus aims to 

understand experienced loneliness as a leader, especially among females in higher leadership 

like yourself. Before we start, I want you to know that there are no right or wrong answers 

because my aim is to really understand the concept based on experiences like yours. Your 

answers will be used completely anonymously. However, I would like to record it, so that I can 

analyze the data if that’s ok with you. I want to stress that your openness and transparency is 

important to the research and that you can decide to not answer a question or stop the interview 

at any time. And you can always ask for clarification if I am not completely clear. Do you have 

any questions before we start? 

  

1. Please introduce yourself by telling me your position within the bank and tell me a bit 

about what leadership means to you. 

2. Can you tell me about the nature of your relationships with your peers, employees and 

supervisors, to what extent other people can understand your experiences as a manager? 

2.2 Do you feel that you received emotional support in times of need?  

2.3 Do you feel that others understand your needs and difficulties? 

2.4 Does your role as a leader affect your decision to share your feelings with others? 

3. Do you remember a moment that you felt lonely at work? Can you give me an example? 

4. When do you feel the most authentic within your leadership? Can you give me an 

example? 

5. How do you feel like you are expected to use male qualities within your leadership 

within the financial sector? 

6.2 Have you ever felt like you have to behave out of character as a leader because 

you are a woman? Can you give an example? 

6.3 What qualities do you think makes female leaders different than male leaders if 

any? 

7. How do you think that authenticity and loneliness are related? 
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7.1 Appendix B: Transcriptions 

For anonymity reasons see separate document. 

 

7.3 Appendix C: Data structures 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1: Data Structure Connection 

Figure 2: Data Structure Perception of Others 
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Figure 3: Data Structure Transparency 

 
 

Figure 4: Data Structure Authenticity 

 
 


