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Introduction

Welcome to our Insights series. We recognise the importance you place in having 
an opportunity to explore, reflect and plan for managing the impacts of current and 
anticipated challenges and opportunities.

Our Insights reports are intended to provide you with that ‘space’ and an insight into 
the key issues around recruitment, retention and development of finance professionals. 
As with our previous reports, this instalment is based on a substantial global survey of 
finance professionals, as well as a review of existing research, ensuring that you get a 
balanced and comprehensive picture. 

In this piece we sought to answer questions such as: 
• What is shaping leadership roles in finance? 
• What experience, skills and qualities does it take to become a finance leader? 
• What are organisations doing to support leadership development for finance 

professionals? 
• Are those approaches effective? 
• Are there any common paths to the top and if so, what are they? 

I trust you will find this useful in furthering your understanding of leadership 
development, particularly as it applies to finance professionals. 

Finally, I’d like to acknowledge the superb input we have had from nearly 3,500 
ACCA members who helped shape this study, the Centre for Leadership Studies at the 
University of Exeter and the CFOs, FDs and partners who gave up large amounts of their 
valuable time to be interviewed. 

Best wishes

Aude Leonetti
director of learning and development

Also in the series

A changing profession? The evolution of accounting roles, skills and career aspirations (2007)
Talent management in the finance profession (2006)
The finance professional in 2020 (2006)
The role of professionalism in the knowledge society (2006)

These reports and other resources can be found at www.accaglobal.com/employers



Foreword

‘Thus he suffer’d greatly from his neglect in due accounting; and I mention it as a 
lesson to those young men who may be employ’d in managing affairs for others, that 
they should always render accounts, and make remittances, with great clearness and 
punctuality. The character of observing such a conduct is the most powerful of all 
recommendations to new employments and increase of business.’

The Autobiography of Benjamin Franklin Dover Publications Inc. 1996. Part Three, p.81

Right at the birth of the mercantile venture that has underpinned the stunning growth 
and success of the New World, the fundamental importance of financial management 
was obvious to the great founder of American independence. The survey reported here 
reinforces this fundamental concern with both the technical ability to keep account of 
a business and the constantly evolving awareness of the business context to enable the 
proper interpretation of these figures. What comes across even more powerfully from this 
report is the role of the finance leader in anticipating current and forthcoming business 
challenges; and communicating in a way that carries due weight with senior colleagues 
while – and this is very important – stimulating and informing proper strategic debate.
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These insights clarify for us one of the most significant 
challenges for the finance leader perhaps more than 
any other senior executive, apart from the CEO. On one 
hand the finance leader must have a tremendous grasp 
of detail of the objective facts of corporate performance; 
on the other hand the finance leader must be adept at 
recasting and reframing the importance of these factors in 
the light of constantly changing business environments.  

In addition to the facts and their context, corporate 
leaders play a very significant role in creating that 
context through the policies and priorities they make. 
This is seldom a task free from politics and we all have 
experience of situations in which we have been sure of 
the facts, convinced of our own interpretation of them, 
but been unable to influence the key constituents in the 
decision-making process. It is this third aspect to which 
the finance leader, like other corporate leaders, brings 
the greatest personal style, creativity and resilience. 
Some go about this with a great deal of emotional 
investment, employing impressive personal authority 
and sometimes outright autocracy; others at the 
opposite end of a very varied range bide their time, 
work subtly by influencing the perceptions and interests 
of others and may seldom be visible, though 
nonetheless influential.

It would be foolish to assume that any particular style is 
always best or even right. Personality and context make 

all the difference; as the survey reported here confirms, 
we are moving to a world of far greater complexity, 
diversity of opinions and with ever greater external 
scrutiny. The softer skills of influence and persuasion are 
surely going to become of ever greater importance.

Shareholders are becoming more active, especially in 
those companies in which private equity is showing 
an interest. They demand far more frequent and more 
detailed measurement and although the focus of 
regulation is likely to shift with each new crisis, it is 
surely bound to be more rather than less demanding.  

To conclude with some speculations about the 
bigger picture, the survey reported here has shown 
finance leaders to be in two minds about the impact 
of sustainability on their roles. The reporting and 
regulatory requirements are, of course, likely to 
increase, but if the scientists are correct about climate 
change there will be far more fundamental challenges 
to most businesses. Although many executives will 
share in the responsibility to respond, as with most 
things, finance leaders should expect to be at the eye 
of the storm. Interesting times ahead.

Professor Jonathan Gosling
head of executive education 
School of Business and Economics, University of Exeter
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Executive summary and key findings

Across the finance profession there is a very clear and consistent understanding of what 
‘leadership’ is and the skills, attributes and knowledge required for the position. The role 
of the finance leader shares many attributes with leadership roles generally, including 
shaping business strategy, people management and driving change, illustrating the 
extent to which the roles of the finance leader and the CEO overlap and complement 
one another. 

However, as this report discovers, the evolution and 
ascent of finance leaders owes much to the technical 
foundation and the professional values developed 
in their early careers, particularly as maintaining 
and building the reputation and credibility of the 
organisation becomes a key leadership requirement 
– driven by greater stakeholder scrutiny. 

Consequently, the role is broadening with stakeholder 
management expected to become even more important in 
the future and the finance leader becoming more visible 
externally and internally. For the finance leader the high 
level of trust and dependency required by stakeholders 
brings judgement, ethics, integrity and credibility to the 
fore, when compared with generic leadership qualities 
and expectations. In this respect the finance leader is 
different from the ‘MBA-trained’ leader. As we move into 
an ever more complex, more risky business environment 
in which stakeholders demand sustainable financial 
returns and more responsible business the finance 
leader’s role is likely to become even more crucial to an 
organisations success. 

The role will require strategic business insight, 
regulatory knowledge and risk management, plus the 
ability to manage change successfully. Highly skilled 
communication, a commitment to develop others and 
providing a vision to guide the organisation will be the 
differentiating features of the successful finance leader. 

Employing organisations have much to do. There can 
be a better allocation of resources. More needs to be 
done to build trust between human resources and 
finance. Finance leaders need to be more visible in 
their support for leadership development. Succession 
planning appears to be very low on the agenda, 
with the vast majority of organisations having no 
plan, even though this is, quite rightly, seen as a key 
organisational risk. 

For those who have risen to the top, the paths they’ve 
taken appear similar – a sound technical base, integrity, 
a wide body of business experience and good timing; 
all had a part to play. For those in the earlier part of 
their careers, the prospects are very bright. There are 
few careers that can provide the breadth of training, 
experience and professionalism that professional 
accountancy can. 

Many finance leaders go on to be CEOs. Many do not 
wish to. However, as the expectations from employees, 
regulators and investors require the experience, skills 
and attributes that can only be developed from a 
professional finance background, finance leaders may 
find themselves being asked to step up into the top role 
or being relied upon even more by the person at the 
top – either way the profile of the role is set to grow 
even further. 
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Key findings – excerpts from the report 

Executive summary and key findings

9�% of respondents expected finance leaders to 
have moderate or high involvement in shaping 
business strategy (64% stating high involvement) 
and 9�% also expected them to have moderate or 
high involvement in ensuring effective management 
of finance people in the organisation (66% seeing 
this as requiring a high degree of involvement).

Almost universally, finance professionals saw the 
finance leaders role in having higher involvement, 
accountability and control in firstly, ensuring that 
‘...regulatory requirements are upheld’ (96% 
anticipating moderate to high involvement of 
which 79% expected a high degree of involvement) 
and secondly, to deliver financial value to 
stakeholders (93% expecting a moderate to high 
degree of involvement). 

Over 80% see finance leaders being involved in 
building and maintaining the credibility of their 
organisation, with a similar percentage seeing them 
involved in managing sustainability and ethical 
issues. However, there is a notable ambivalence 
in deciding the extent to which the finance 
leaders should be involved, and sustainability and 
ethical issues don’t make it into the list of top five 
challenges. 

In the key area of delivering strategic outcomes for 
the organisation, 90% agreed or strongly agreed 
that the role of the finance leader was critical.

Of key stakeholders, shareholders (8�%), market 
analysts (57%) and clients (47%) are expected 
to be at the fore of those applying greater scrutiny 
with employees and the general public just behind.

Being a technical specialist is not a pre-requisite 
but having a sound technical base is. 

85% to 97% of respondents saw strategic and 
business insight, regulatory knowledge and change 
management as being the most important skills, 
knowledge and areas of expertise over the next 
five years.

Outside management and technical knowledge, 
there are five attributes which are seen as being 
very important for finance leaders to be able to 
demonstrate. In order of importance these are:
• Being able to demonstrate a clear vision 
• Demonstrating strong moral and ethical conduct
• Demonstrating sound professional judgement
• Exercising the control and authority necessary to 

take decisive action
• Building strong and effective teams.

69% of respondents took the view that there was 
an element of good fortune – ‘right time, right 
place’ – involved in becoming a finance leader.

Senior executive coaching was seen as the most 
widely provided opportunity for the development of 
future finance leaders. It is also the most effective, 
with 77% seeing it as ‘valuable’ or ‘very valuable’.  

The two most significant barriers to developing 
financial leaders were (a) low investment in 
leadership development and (b) poor HR capability 
in developing leaders. The low investment appears 
to be related to another finding, that is, the ‘...lack 
of buy-in from the top…’. 

86% of respondents concluded that obtaining 
a wide breadth of experience across financial 
disciplines and sectors was on the ‘critical path’ to 
becoming a finance leader.

63% of respondents felt that it is easier for men to 
become finance leaders than for women.

‘Bringing your brain and calculator to work is not enough – you need to bring your heart 
and ears as well.’
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Leadership and the finance professional

What We mean by leadership 
There are as many definitions and perceptions of 
leadership as there are colours in the spectrum. 
Generally, however, we accept that leaders are those 
who help to shape behaviours with a view to attaining 
a common objective. A useful perspective is offered 
by the academic PG Northouse1, when he identified 
leadership as a ‘process’ (as opposed to a position) 
which involves the exercise of influence in a group 
setting towards attaining specific goals. A more subtle 
definition is offered by the likes of Gareth Morgan, 
who see leaders as ‘managers of meaning’, ‘sense 
makers’, ‘changing the way people think about what is 
desirable, possible and necessary, they promote values 
which provide shared meanings about the nature of the 
organisation’�. 

This is broadly the perspective we will be taking 
when examining leadership within the context of the 
finance profession. The qualitative and quantitative 
surveys and research defined ‘finance leaders’ as 
‘professionally qualified accountants who have reached 
senior management roles, for example CEO, CFO, FD, 
managing partner, director/partner’. 

leaders and managers
We will not discuss the differences between leadership 
and management. For the purposes of this report 
we would support the arguments made by Henry 
Mintzberg and Jonathan Gosling3, which suggest that  
these concepts are, in practice, not as separate as 
some would like to think. 

Clearly, there are different attributes required of leaders 
and managers, but that is not to say that firstly, managers 
can’t become leaders and secondly, that management 
is not, in itself, a core leadership competence. As this 
piece of research demonstrates, finance leaders emanate 
from managerial roles and that experience 
has been critical to their development. 

leadership style 
There is a considerable body of research into leadership 
styles, including the traits approach4, which suggests 
that observable behaviours such as dominance, self-
confidence, intelligence, competence and task focus 
are key characteristics of leaders. 

Theories such as transactional versus transformational 
leadership5 have developed, in which the difference is 
in the nature of the relationship between leader and 
follower. Under the transformational leadership style 
leaders inspire and motivate their teams to 
accomplish a shared objective by appealing to values, 
emotions and higher-order needs. This style is said 
to engender commitment and high levels of trust and 
respect. On the other hand, transactional leadership 
motivates by appealing to self-interest and tends to 
engender compliance. 

In today’s finance world, where change is the only 
constant, and where a team is largely made up of 
highly qualified, values-driven professionals who thrive 
on complexity and in being able to exercise high levels 
of discretion, arguably a transformational leadership 
style may be more effective than the more directive 
transactional style, which is suited for managing 
stability. As will be seen, later on in this report, there 
is some basis for suggesting that a transformational 
leadership style is, indeed, best suited for today’s 
finance leader role. 

Situational leadership, as the title suggests, provides 
for a style of leadership which adapts according to the 
situation or context. This is a powerful style, but its 
effectiveness is largely dependent on the ability of the 
leader to appropriately judge a given situation and have 
the flexibility to respond to it. 

In looking at leadership, this report does not propose 
one style of leadership over another. Rather, it proposes 
that there are qualities, skills and experience which 
are seen as differentiating good managers and leaders 
from great managers and leaders and which influence 
successful leadership style. 

1  PG Northouse (�004) Leadership: theory and practice (3rd Edition), Sage Publications Ltd.
�   Smirich & Morgan (198�), Peffer (1981), Zaleznik (1979), Bryman (1996), Schein (1985).
3 Gosling and Mintzberg (�003) The Five Minds of a Manager Harvard Business Review, November.
4 See Yukl, 1981 p79.
5 Burns, 1978, Bass.
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Leadership and the finance professional

role of the leader
John Kotter sought to identify the role of the leader 
in his piece ‘What leaders really do’6 by contrasting 
their role with managers. In his widely accepted view 
leaders:

• ‘…produce change, setting the direction of that 
change..’

• ‘…align people…trying to get people to comprehend 
a vision of an alternative future...’

• ‘Motivate people…by satisfying basic human needs 
for achievement, sense of belonging, recognition, 
self esteem...’

• ‘[Create] a culture of leadership...’

the role of the finance leader
The current role of the finance leader closely reflects 
Kotter’s description. 9�% of participants expected 
them to have moderate or high involvement in shaping 
business strategy (64% stating high involvement) 
and 9�% also expected them to have moderate or 

6 John Kotter (1990) Harvard Business Review

high involvement in ensuring effective management 
of finance people in the organisation (66% seeing 
this as requiring a high degree of involvement). These 
effectively accord with Kotter’s findings of leaders 
setting vision and developing strategies for change, 
people alignment, motivation and development. 

However, finance professionals saw the finance 
leader’s role having higher involvement, accountability 
and control in firstly, ensuring that ‘...regulatory 
requirements are upheld’ (96% anticipating moderate 
to high involvement, of which 79% expected a high 
degree of involvement) and secondly, to deliver 
financial value to stakeholders (93% expecting a 
moderate to high degree of involvement). 

These findings illustrate the expanding expectations 
and role of finance leaders in today’s organisations, 
with an increasing focus on people management and 
development and business strategy. They also reaffirm 
the core importance of the finance leader’s role and 
higher degree of accountability and control that they 
have in delivering financial value and ensuring that the 
organisation remains regulatory compliant.

chart 1 
extent of involvement in key areas

100

95

90

85

80

75

Credible public perception Effective people management

Shape business strategy

Uphold regulatory requirements

Deliver financial value

Manage ethical issues

Manage sustainability issues



9

The changing role of leaders in finance

summary findings

finance leaders are central to the delivery of strategic business outcomes and overall organisation success.

top three challenges expected to emanate from the core areas of delivering financial value, compliance and 
shaping business strategy.

role expanding into ethical and governance issues. greater stakeholder scrutiny will make these more 
important over the next five years. stakeholder management will build in importance over the medium term.

the role carries and will continue to carry high internal and external visibility. 

finance leaders have a significant impact on delivering financial value for the organisation. 

 Stay the same     Become more imoprtant

Now Five years

Deliver financial value 79

Uphold regulatory requirements 60

Shape business strategy 63

Effective people management 31

Credible public perception 31

Manage sustainability issues �1

Manage ethical issues 14

chart 2 
main challenges: now and in five years

The role of the finance leader shares many aspects of 
leadership in general. However, we do see that there 
are some specifics in delivering financial value and 
compliance, and an expanding remit into ethics and 
sustainability issues. We also see that there are high 
expectations of the role, in business strategy, people 
management, motivation and development. 

While there has been recognition of the importance 
of people and strategy for some time, this area has 
not always enjoyed the attention of the finance leader. 
While some contemporary and innovative professional 
accountancy qualifications and continuing professional 
development (CPD) policies, such as ACCA’s, have a 
broader management and strategy agenda built around 
a technical core, much early learning and development 
remains primarily focused on technical knowledge. 

Such an approach runs the risk of inhibiting the very 
skills and experience professional accountants require 
in order to prepare for leadership roles. These findings 
demonstrate that professional bodies, employers and 
today’s finance leaders need to continue working 
together to ensure that qualifications, CPD and 
management development programmes are available 
for the development of tomorrow’s finance leaders. 

Charts � and 3 show that the areas in which 
finance leaders are being involved and challenged 
in are expanding. Chart 3 shows that over 80% 
of respondents saw finance leaders being involved 
in building and maintaining the credibility of the 
organisation, with a similar percentage seeing them 
involved in managing sustainability and ethical issues. 

There is a very strong correlation between the degree 
of involvement finance leaders have and the impact 
that their involvement has in specific areas. This begins 
to provide us with a clear sense of what the core of a 
finance leader’s role is. In the key area of delivering 

strategic outcomes for the organisations, 90% agreed 
or strongly agreed that the role of the finance leader 
was critical. An almost identical number also felt that 
their organisation would not be successful ‘…unless it 
has very successful leadership from its finance leaders’. 
This would indicate that finance leaders are adept at 
focussing in on areas where they can have high 
positive impact. 

The role of the finance leader is also highly visible, 
more so within the organisation. Nearly three-quarters 
of respondents agreed or strongly agreed that the 
achievements of the role were visible externally. This is 
expected to grow over the next five years. 

As illustrated in Chart 3, the role of the finance 
leader continues to evolve in line with external and 
internal expectations and business forces. The top 
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The changing role of leaders in finance

three challenges for finance were very closely aligned 
with the top three areas in which they had most 
involvement, namely, delivering financial value, 
compliance and shaping business strategy. Looking 
into the medium term, these challenges are broadly 
expected to become more important, with ethical 
issues showing the greatest increase in importance over 
that time frame. 

The anticipated growth in the importance of ethical 
issues may be, in part, explained by the anticipated 
increase in the level of scrutiny on the performance of 
finance leaders from external stakeholders. It will mean 
that the finance leader would be best advised to start 
preparing for the growth in this part of their role. 

Of those stakeholders, shareholders (8�%), market 
analysts (57%) and clients (47%) are expected to 
be at the fore of those applying greater scrutiny, with 
employees and the general public just behind. This 
underlines the key role that the finance leader plays 
and will spend an increasing amount playing, in 
building and maintaining the organisation’s credibility 
through stakeholder engagement. It also raises the 
importance of the current drive towards ensuring 
that finance leaders have highly visible professional 

credibility and are highly successful communicators 
who are able to understand the needs of, and build 
relationships with, a wide spectrum of stakeholders.

Increased scrutiny, more demanding clients and fear 
of litigation is having a dramatic effect on the role of 
partners in practice. Partners are increasingly expected 
to focus more on managing risks than on managing 
client relationships; 

‘[They are] moving away from being client 
service orientated to being risk orientated...
the best partners...aren’t necessarily the 
best at bringing in the work, or best at 
networking, they’re the ones that are able 
to manage the risks better. 

...it’s more about back in the office 
making sure technically you are very good 
[and] you don’t expose clients to risks. It’s 
making sure we have the best clients and 
making sure...we don’t expose the firm’. 

Partner, public practice. 

chart 3 
main challenges and areas of involvement

Manage ethical 
issues

Manage 
sustainability 

issues

Credible public 
perception

Effective people 
management

Shape business 
strategy

Deliver financial 
value

Uphold 
regulatory 

requirements

 Areas of involvement     Challenges

83 83
87

9� 9�
96

93

14
�1

31 31

63
60

79
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Must-have skills and differentiators

summary findings

strategic and business insight, regulatory knowledge and change management are the current top three skills 
and differentiators and are expected to remain so for the medium term.

international experience will be more important in five years than it is now. 

an appreciation of specialist technical knowledge is a pre-requisite but being a technical expert is not. 

being able to communicate complex concepts simply, being approachable, understanding and developing 
others are seen as ‘must-have’ attributes and skills.

As the role of the finance leader continues to evolve around delivery of financial value, compliance, business strategy 
and people, there is the question as to what knowledge, skills, behaviours and attributes are essential for today’s and 
tomorrow’s finance leaders.

chart 4: skills and differentiators

Important (%) Very important (%)
Cumulative score (%) 

– ranked by importance
More important 
in five years?

Strategic and business insight 3� 65 97

Regulatory knowledge 46 44 90

Change management 5� 33 85

Specialised finance knowledge 49 �6 75

Sustainability knowledge 5� �� 74

Cultural awareness 54 17 71

International experience 47 17 64

Multilingual skills 3� 7 39

 Yes           Stay the same

As the table illustrates, there is a very good fit between 
the core expectations placed on finance leaders and 
the knowledge, skills and experience that are seen as 
important to very important. Strategic and business 
insight, regulatory knowledge and change management 
are seen as being and remaining key skills, knowledge 
and areas of expertise, respectively. Breadth of 
experience, the ability to work in different cultural 
environments and deep insight into their specific 
organisations scored more heavily than international 
experience per se, although many saw this as a means 
to the same end.

Interestingly enough, specialised finance knowledge 
doesn’t make it into the top three. It would appear that, 
in some sectors at least, such knowledge is required 
less at this level (albeit an appreciation of a wide range 
of areas is expected), with greater reliance being placed 
on advice and briefings from professional advisers 
and internal specialists. However, participants were 
clear that strong and up-to-date financial skills were a 

prerequisite for FDs and aspiring FDs in order to play 
their part in guiding others towards effective decisions, 
making well informed decisions themselves and 
ensuring that the organisation was kept on the straight 
and narrow in the ever more complex commercial and 
regulatory environment.

The rating of specialist technical knowledge would 
indicate that technical expertise alone is insufficient 
to succeed at this level. The differences between a 
finance leader and a finance professional at manager 
level are mastery of strategy, regulation and change 
and a change in emphasis from a technical focus to a 
broader business agenda. Interviewees were clear that 
the role of finance leader had long since moved away 
from simply ‘adding up the numbers’ and that success 
in the role and for individuals in the future lies in 
interpretation, credible experience, the ability to think 
and act strategically and the capability to present and 
influence effectively. Additionally, the need for technical 
skills, leadership skills and environmental awareness, 
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Must-have skills and differentiators

not for their own sake but to promote the financial 
health of their business, was also frequently cited. 

Outside management and technical knowledge, 
there are five areas of behaviour which are seen as 
being very important for finance leaders to be able to 
demonstrate. In order of importance these are:
• being able to demonstrate a clear vision 
• demonstrating strong moral and ethical conduct
• demonstrating sound professional judgement
• exercising the control and authority necessary to 

take decisive action
• building strong and effective teams.

These behaviours centre on some of the key roles of a 
leader explored earlier. Again, we see strategy (setting 
a clear vision), judgement (professional judgement/
decisive action, ethics) and people skills, rated as the 
most important behaviours. 

Other behaviours seen as important included: 
• empowering junior colleagues
• inspiring junior colleagues
• being results driven
• being prepared to challenge the status quo
• acting strategically and operationally 
• being inclusive and meritocratic 
• demonstrating a positive attitude and an optimistic 

approach. 

These areas were further substantiated in the in-depth 
interviews conducted. ‘As well as technical skills, the 
ability to delegate, communicate and develop others 
were the most frequent unprompted key skills cited by 
finance leaders’. There is a high level of appreciation of 
what communication skills bring to the finance leader 
role. In this context, it is an ability to translate complex 
issues and communicate in clear business language, 
often to a non-financial audience. Being approachable 
and understanding and using appropriate non-verbal 
communication are also seen as key skills for a finance 
leader role.  

A common experience of finance leaders is working in 
highly stressful, complex and ambiguous environments. 
Being able to thrive in such environments and under 
such uncertainty isn’t seen as suitable for all, but 
with good technical knowledge, broad experience and 
a sound ethical base, finance leaders felt equipped 
to make good judgements, albeit with sometimes 
incomplete information. 

Interestingly, these behaviours correlate well with those 
identified for a transformational leadership style, and 
disprove the notion of traditional directive or autocratic 
styles being normally (and wrongly) associated with the 

people style

Build strong and effective teams

Empower and inspire junior colleagues

Inclusive and meritocratic

Positive and optimistic

leadership style

Strategic and operational

Clear vision

Strong moral and ethical conduct

Results driven

Challenge the status quo

decision maKing style

Sound professional judgement

Controlled and authoritative

finance profession. Additionally, they also overlap with 
the findings of a study conducted by Richard Bolden 
and Jonathan Gosling7. In that study the key leadership 
qualities for the next ten years included ‘integrity and 
moral courage, clarity of vision, decisiveness in the face 
of uncertainty, ability to inspire, motivate and listen, 
knowledge and expertise, delivering results’. 

For the finance leader, however, the high level of trust 
and dependency required by stakeholders, appears to 
bring judgement, ethics, integrity and credibility to the 
fore, when compared with generic leadership qualities 
and expectations. 

These findings also emphasise the ongoing need to 
ensure that the finance leaders of today and tomorrow 
are being provided with the planned, structured, broad 
development opportunities that will prepare them for 
the challenges they are likely to face, the high and 
growing expectations of shareholders and the wider 
business remit of these roles.

They also suggest that, firstly, those who have 
performed very highly in a technical role may not 
necessarily and automatically make good leaders and 
secondly, generic leadership development programmes 
may need to be supplemented and/or repurposed to 
meet the needs of the current and next generation of 
finance leaders.

7 Bolden and Gosling (�003) Leadership Society and the Next Ten 
Years, Centre for Leadership Studies, University of Exeter

chart 5: Key styles and attributes
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The role of the employer

The role that the employer should play and how to 
measure the effectiveness of leadership development 
programmes are common dilemmas faced by finance 
leaders and human resource professionals. To borrow 
an adage from the world of advertising, they know that 
at least half of their investment is effective but they’re 
not sure which half. 

An objective of the research undertaken for this report 
was to gain some insight into the strategies and 
processes currently being deployed by organisations 
for the development of finance leaders and understand 
how effective these are. For the purposes of this report, 
we asked participants to measure the effectiveness of 
these programmes and, in the next section, we see 
how today’s finance leaders actually got to the top 
– to what extent did organisation-sponsored leadership 
development assist their ascent?  

identification and recruitment of future 
leaders
A surprising 69% of respondents took the view 
that there was an element of good fortune – ‘right 
time, right place’ – involved in becoming a finance 
leader. For an empirically trained group of accounting 
professionals usually sceptical of concepts such as luck 
in the world of business, this is a surprising finding. It 
could, for instance, be suggesting that being identified 
for and being enrolled into leadership development 
programmes is less systematic than might have been 
thought. Indeed, this accords with ACCA’s research into 
Talent management in the finance profession, which 
found that less than a quarter of those organisations 
surveyed had talent management programmes for their 
finance professionals8. 

summary findings

good fortune is seen to be relevant to an individual’s success. this may be linked to the absence of talent 
management programmes. 

sourcing finance leaders internally is used less than finance professionals would like. 

coaching and mentoring are the most highly rated techniques for development. 

organisations are not as focused as they might be in deploying resources.

there is insufficient confidence in human resources (hr) to deliver relevant leadership programmes. 

there is insufficient sponsorship for leadership development from finance leaders within the organisation.

lack of succession planning is a ‘clear and present danger’ to organisational success. 

8 Talent management in the finance profession (�006) ACCA
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While nearly 50% of all respondents favoured internal 
promotion as the best way of recruiting finance leaders, 
as against �4% favouring recruiting externally, there 
is a perception that organisations favour external 
recruitment. Those pursuing a largely external 
sourcing strategy run the risk of disengagement of key 
finance professionals as they may see limited career 
development opportunities for them, which in turn 
forces them to leave the organisation.

Just over 44% felt that the recruitment process was 
transparent but a significant 3�% felt that it wasn’t. 

Overall, given the retention issues being reported 
across the world, the costs associated with high staff 

chart 6 
internal v external sourcing
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turnover, and the demand for career development and 
progression by finance professionals, it would seem 
that organisations may need to do more to develop 
talent management programmes which provide a 
systematic and transparent means of developing the 
next generation of finance leaders. These programmes 
needn’t be exclusive. The best examples will have 
the means of identifying and developing a talent pool 
of those with high performance and high potential. 
But this is complemented by wider development 
programmes aimed at ensuring that those outside the 
pool are (a) provided with every opportunity to excel 
in their roles and (b) given an opportunity to enter the 
pool – performance and potential permitting. 

development programmes
The research revealed that organisations now tend 
to provide a spectrum of development opportunities, 
ranging from coaching to networking, secondments and 
executive qualifications, albeit with somewhat patchy 
coverage. 

Senior executive coaching is the most widely provided 
opportunity for the development of future finance 
leaders. It is also the most effective, with 77% seeing 
it as ‘valuable’ or ‘very valuable’. A number of finance 
leaders indicated that they have significantly benefited 
from informal mentoring arrangements from line 
managers early on in their careers, and having the 

right mentor/manager had a lasting influence on their 
development. 

‘A great manager trumps all…someone 
you really respect and you’re going to 
learn a ton from…beats location, industry 
and what kind of job you’re doing day 
to day…’ 

FD, publicly listed company 

Hereafter, we begin to see a greater divergence between 
what organisations offer most and what finance 
professionals find the most effective. For instance, 
internally designed leadership training is the second most 
offered by organisations but only ranks fifth in effectiveness 
(effectiveness = ‘valuable’ or ‘very valuable’). 

The key point however, is that while there are five 
activities seen as being ‘valuable’ or ‘very valuable’ by 
at least 70% of respondents, these activities are only 
offered in 40% to 45% of organisations. It would also 
appear that internally designed leadership training is 
not rated as valuable as much as it is offered. What 
the table below illustrates is that there is generally 
an insufficient breadth of activities being offered and 
secondly, that resources are not being allocated to the 
most effective activities. 

chart 7 
available activities v effective activities
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‘It is important to develop softer 
[leadership] skills at the appropriate 
time. Too soon will mean you don’t have 
the opportunity to practice and too late 
means real missed opportunities’. 

CFO of multinational company 

Ideally, one might expect to see the top eight activities 
being offered (or perhaps more) across 60% to 70% 
of large organisations with greater resources being 
allocated in order of effectiveness. Similarly, smaller 
organisations with a smaller talent pool and/or 
leadership pipeline and greater resource constraints 
may wish to select activities based on effectiveness and 
cost, for example, internal coaching and mentoring, 
peer networking and project secondments. 

‘…there was a lot more...soft skills 
training that I got, which did help me 
tremendously in...understanding business 
theory, why you do things and how you 
react to things’. 

Partner, public practice

challenges for organisations
Setting up a talent management or leadership 
development programme, including securing appropriate 
resources for it, is in itself a significant challenge. But 
even if this were overcome there are still others. The two 
most significant barriers to developing finance leaders 
were (a) low investment in leadership development and 
(b) the perception of poor HR capability in developing 
leaders. The low investment appears to be related to 
another finding, that is, the ‘...lack of buy-in from the 
top…’. If this is an accurate finding, and there is little 
evidence to contradict it, these challenges may be largely 
overcome by ensuring that leadership development for 
finance is sponsored by the FD, CFO or managing 
partner. It is widely recognised that programmes without 
such sponsorship will rarely succeed, therefore the 
finance profession and its leaders have some work to 
do in order to catch up with current good practice. 
Furthermore, finance leaders should naturally see 
sponsorship of such programmes as part of their role 
in ‘creating a culture of leadership….’. 
 
succession and retention 
Other significant challenges included the high turnover 
of talented staff and a static organisational structure. 
These might appear contradictory in that high turnover 
should give rise to some fluidity in structures and 
roles. However, the dilemma for the organisation is 
how to retain talented staff, given the reality that there 

Talent shortage

Expat dependency

Static structure

Low growth

Retention

Investment

Sponsorship

HR capability

 0    10    �0    30    40    50    60    70

% quite – very relevant

chart 8 
challenges for organisations
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are usually fewer leadership positions than there are 
people who could potentially fill them. It could be that 
a greater emphasis be put on promoting from within 
as against external recruitment. But this could deprive 
the organisation of ‘new blood’, propagate negative 
aspects of organisational culture and artificially set 
the competitive benchmark. The key appears to be 
achieving the right balance between internal and 
external sourcing, while providing career development 
for all high-potentials which provides them with a path 
to the top (vertical development) or career breadth 
(horizontal development). 

Losing high-potentials to competitors is always a 
risk. However, organisations may only be able to 
mitigate this risk through career development. 43% 
of respondents saw higher salaries and remuneration 
as the key challenge for organisations looking to retain 
financial leaders. Approximately half that figure thought 
‘…more interesting roles...’ might be the source of 
challenge, followed by 18% citing ‘work-life balance 
issues’. 

There appears to be some pessimism as to the 
commitment organisations have to succession 
planning. Only �6% of respondents could say that 
their organisations had a ‘…specific programme … 
for effective succession planning for finance leaders’ 
and only 43% believed that their organisations had an 
‘…internal pipeline of individuals with sufficient talent 
to fill the financial leader role’. 

These findings would appear to suggest that the higher 
echelons of the profession will suffer a succession 
crisis in the near to medium term, particularly given 
the significant retention issues and overall low level of 
investment and sponsorship in leadership development 
for finance professionals. 

But we know that organisations recognise the 
importance of succession planning. It may well be that, 
for some, more needs to be done in communicating 
and promoting what is available; additional resources 
and top level sponsorship need to be secured. For 
others, the challenge is more fundamental. It requires 
a leadership development strategy for finance to be 
crafted, resourced and promoted. 
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summary findings

a sound technical base is essential.

broad experience across finance disciplines, sectors and employers makes a significant contribution to 
experiential learning.

timing matters – setting career goals, gaining experience, undertaking training.

international exposure is important but it doesn’t necessarily mean crossing borders to get it.

Who you know and being in the right place at the right time are relevant factors.

diversity and failure to develop female finance leaders remains a key challenge for the profession. 

breadth of experience

‘Don’t leave leadership development until 
you are at CFO level’. 

CFO of multinational company 

The research illustrated that there were several paths 
to the top. However, it also found that there were 
some common elements for success – experiences and 
stepping stones. 86% of respondents concluded that 
obtaining a wide breadth of experience across financial 
disciplines and sectors was on the ‘critical path’. This 
was more effective than having a deep functional 
specialism in one or two specific finance areas. Breadth 
of experience, the ability to work in different cultural 
environments and deep insight into their specific 
organisations scored more heavily than international 
experience per se, although many saw this as a means 
to the same end. 

Within industry, the top five most valuable areas 
respondents advised ‘would-be’ leaders to target and 
in which organisations should provide experience 
opportunities were:

Financial analysis (75%)
Management accountancy (75%)
Risk management (74%) 
Financial accountancy (69%) 
Tax/Treasury (46%) 

This would concur with some of the findings discussed 
earlier, in which a strong but broad technical base is 
essential at the development stage, even though it 
becomes less of a differentiator at finance leader level. 
In evaluating their progression to the top, many finance 

leaders saw experience in traditional accounting and 
planning and analysis as being the two major building 
blocks, irrespective of industry. This supports the view 
that financial skills are the bedrock from which to build 
but beyond this interpretational skills come more to 
the fore, supporting the high scores for management 
accounting and financial analysis. While not mentioned 
in the top five, internal audit experience was seen as 
valuable as a way of broadening experience and several 
interviewees saw the ability to assess risk and make 
risk-aware decisions as an increasing part of the added 
value of the finance function.

The theme of breadth also continues through into the 
experience across organisations. Here 8�% felt that 
moving between organisations was more effective than 
staying within the same organisation (clearly this has 
implications for the employers’ efforts in attempting to 
retain high-potentials). 

Taking risks and pushing oneself into more challenging 
positions is also seen as important, albeit with a 
note of caution to take calculated risks by moving to 
roles which provide good learning and development 
opportunities but where the damage resulting from 
poor decision making due to a lack of experience can 
be limited. Those who are too risk averse may find 
themselves left behind. 

‘…often I see people who are too risk 
averse, and they’re great assets to the 
company...but aren’t going to progress as 
fast as others…’ 

CFO, major public utility. 
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Only 45% thought that experience of working in 
different countries was essential to becoming a finance 
leader. At first glance this may seem surprisingly low, 
given the global business environment in which finance 
professionals work. But further analysis reveals that 
there is a fundamental belief that the language of 
accounting and finance is universal, aided by ACCA’s 
globally portable qualification and, international 
experience is being gained everyday due to the nature 
of work being undertaken, hence gaining it in different 
countries is seen as less important. Gaining experience 
outside one’s home country, therefore, isn’t seen as 
very important by all. What appears to be important 
is the ability to consider issues from an international 
perspective. 

‘…think internationally and have that 
global perspective.’ 

CFO of major public utility. 

However, there might be some sectoral differences. For 
instance, in large practice organisations, international 
experience was seen as critical to achieving 
partnership. 

‘...if you want to make partner you’ve got 
to spend maybe eighteen months…in 
another country, learning the culture, 
learning the experiences and promoting 
the brand’. 

Partner, public practice 

Additionally, given that finance leaders today are likely 
to have stakeholders from different countries and 
backgrounds, having international experience and other 
cultural exposure allows them to understand better 
how to build relationships and how decisions and 
communications might be perceived. 

Strong networking skills were one of the attributes 
expected of finance leaders. Likewise, having a strong 
network was seen by 8�% of respondents as ‘quite 
important’ or ‘essential’ to becoming a finance leader. 

‘In terms of my career progression, 
a lot of it is being in the right place at 
the right time...and secondly, I suppose 
it’s about demonstrating the right 
technical skills...”. 

Partner, public practice. 

timing 
The timing of leadership development is a repeated 
theme and the importance of internal training was 
prominent because often this is available at the time 
people are developing into new and more demanding 
roles. The quote ‘don’t wait until you are the CFO to get 
your leadership development’ sums up the views of a 
number of interviewees.

There are a wide range of views as to when a finance 
professional should start establishing his or her route 
to becoming a finance leader. The largest proportion 
of respondents (35%) thought it should be after  
five years of management experience, while a near 
identical proportion thought it should be within five 
years of entering employment, on assuming the first 
line management position or on assuming a senior 
management position. In the in-depth interviews, 
we discovered that most finance leaders had began 
to think about their careers and where they would 
get relevant experience, fairly early on. This did not 
always translate into firm plans, but it appears to have 
provided a sense of purpose and sense of direction. 

However, it is recognised that there is the need for 
some flexibility, particularly at the early career stages 
– ‘it’s not a straight line…and it’s going to be a 
little meandering, in terms of not everything can be 
planned’. Having said that, career planning was highly 
recommended, as was obtaining a broad base of 
experience. 
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advice for the next generation
The finance leaders interviewed highly rated the 
impact which learning and development had on their 
careers and ascent to the top of their profession.  
They saw getting the right experience and learning 
from experience as being essential. This involved 
making mistakes but learning from those mistakes. 
Provided a steady but progressive approach was 
taken, one’s experience should match the challenges  
one has to face and most mistakes should be 
containable. Maximising training opportunities, both 
internal programmes and undertaking a professional 
accountancy qualification while gaining experience  
with a good employer, were also frequently mentioned 
as factors which aid career development. 

some nuggets of advice

‘Experience is our best master and our best servant.’ 

‘Be prepared to come out of your comfort zone and 
learn from mistakes.’ 

‘Scale and scope of experience proved to be an 
important career enhancer.’ 

‘Remember the mind is like a parachute, it works best 
when it’s open!’ 

‘Pay attention to the strategic, technical and 
commercial aspects of development.’ 

‘…networking is quite important…sort of personal 
recommendations…was very beneficial to my 
promotion and my career.’

gender diversity 
Recent statistics have yet again highlighted the issue 
of gender diversity at senior levels in the finance 
profession. While female accountancy students may 
make up half or more of those entering the profession, 
there are very few to be found at senior levels. For 
instance, as at August �007, there is only one female 
FD in the FTSE 100 and less than 10% of partners 
with the UK Big Four are female. 

63% of respondents felt that ‘It is easier for men to 
become finance leaders than for women’. The dominant 
reason for this was that ‘work-life balance’ was 
harder for women to achieve (67%) but institutional 
bias and cultural expectations were cited by 46% of 
respondents as barriers. Clearly, this remains an issue 
for the profession and employers to focus on more as 
insufficient progress appears to have been made in the 
last few decades.  
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Conclusions

The finance profession continues to be at the fore in experiencing the impact of the 
macro-economic and business trends largely resulting from globalisation. 

The role of the finance leader will expand in breadth and visibility. It will close the gap, and possibly encourage 
an evolution in the CEO role. The position of the finance leader is as stakeholder champion, creating finance value 
whilst maintaining organisational credibility and strength, building the next generation of leaders whilst ensuring a 
sustainable friendly organisation – it is all encompassing. 

Those with an interest in ensuring the development of tomorrow’s finance leaders have some work to do in trying 
to ensure that appropriate programmes for development and retention of top talent are available. Greater focus 
is required to ensure the right programmes are developed and resources allocated accordingly. A ‘one-size fits 
all’ leadership development programme covering all high-potentials is unlikely to be sufficient. As matters stand, 
recruitment challenges should mitigate the profile of today’s leaders and the opportunities that a finance career can 
offer is highly attractive to those with merit and ability. However, lack of succession plans for finance leaders is a 
key risk to organisational success – given the importance of this role, now and in the future, this is an investment 
organisations cannot fail to make.  
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1  hoW involved are the financial leaders of your organisation in the folloWing areas?

limited 
involvment

moderate 
involvement

high 
involvement

don’t know/
not sure

To deliver financial value to stakeholders eg higher profit or greater 
efficiency

4.6% (156) 17.7% (597) 75.6% (�,55�) �.0% (69)

To ensure regulatory requirements are upheld 3.3% (11�) 17.5% (590) 78.1% (�,638) 1.1% (37)

To shape business strategy 6.8% (��8) �7.5% (9�3) 64.�% (�,158) 1.5% (51)

To ensure effective management of finance people/accountants in the 
organisation

7.0% (�36) �5.9% (870) 65.9% (�,�17) 1.�% (41)

To ensure credible public perception eg with external analysts/
customers/clients

10.6% (358) 30.5% (1,0�5) 56.0% (1,884) �.8% (95)

To effectively manage sustainability issues 1�.5% (4�1) 37.3% (1,�56) 45.�% (1,5�1) 5.0% (169)

To effectively manage ethical issues 13.5% (455) 36.3% (1,��0) 46.�% (1,554) 4.0% (134)

2 in your opinion, What are the top three main challenges for financial leaders in your organisation? 
 (please tick top three only)

To deliver financial value to stakeholders eg 
higher profit or greater efficiency

To ensure regulatory requirements are upheld

To shape business strategy

To ensure effective people management of 
accountants in the organisation

To ensure credible public perception with 
external analysts/customers/clients

To effectively manage sustainability issues

To effectively manage ethical issues

78.7%

60.�%

63.1%

30.9%

30.9%

�1.1%

13.6%
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3 please indicate if you thinK the folloWing challenges Will become more important, stay the same, or become less 
important for financial leaders in five years’ time.

more important stay same less important don’t know/
not sure

Delivering greater financial value 63.�% (�,00�) 35.8% (1,133) 0.5% (16) 0.6% (18)

Delivering higher profit 4�.3% (1,335) 53.�% (1,678) 3.0% (96) 1.5% (48)

Ensuring regulatory requirements are upheld 55.3% (1,751) 4�.�% (1,335) �.1% (68) 0.3% (10)

Shaping business strategy 60.�% (1,903) 37.8% (1,195) 1.4% (43) 0.6% (18)

Delivering effective people management 44.4% (1,397) 51.0% (1,605) 3.9% (1�3) 0.8% (�4)

Ensuring external credibility 49.0% (1,545) 47.8% (1,510) �.4% (76) 0.8% (�5)

Sustainability issues 44.8% (1,414) 48.7% (1,538) 3.8% (119) �.8% (87)

Ethical issues 49.0% (1,548) 45.�% (1,4�9) 3.9% (1��) 1.9% (61)

strongly 
disagree

disagree no opinion agree strongly 
agree

rating 
average

The role of financial leaders is critical in delivering the strategic 
outcomes of the organisation

1.9% (59) 3.0% 
(96)

4.9% 
(155)

50.7% 
(1,61�)

39.5% 
(1,�57)

4.�3

An organisation will not be successful unless it has very 
effective leadership from financial leaders

1.8% (58) 4.1% 
(1�9)

4.5% 
(143)

50.�% 
(1,595)

39.5% 
(1,�55)

4.�1

The role of financial leaders and what they achieve, is visible 
to external stakeholders, analysts or clients

�.1% (66) 13.5% 
(430)

13.�% 
(419)

54.0% 
(1,714)

17.�% 
(547)

3.71

The role of financial leaders and what they achieve, is visible 
to finance professionals within the organisation

1.5% (48) 4.9% 
(156)

7.3% 
(�31)

59.6% 
(1,890)

�6.7% 
(847)

4.05

The role of financial leaders will become more strategic and 
less operational in the future

�.�% (70) 8.8% 
(�79)

11.6% 
(367)

45.1% 
(1,431)

3�.4% 
(1,0�9)

3.97

4 to What extent do you agree With the folloWing statements about financial leaders in your organisation?
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5 please indicate hoW you expect the level of scrutiny from external staKeholders or clients on the conduct and 
performance of financial leaders to change in five years’ time.

Increase

Stay the same (go to Q7)

Decrease (go to Q7)

Don’t know/not sure (go to Q7)

73.3%

��.9%

1.1%

�.7%

6 Which staKeholders Will by applying greater scrutiny? 
 (please tick all that apply)

Clients

Shareholders

Market analysts

Non governmental organisation

Employees

Media

Public

47.3%

81.8%

57.1%

15.�%

44.9%

36.9%

41.8%

Other (please specify) 8.�%

Appendix
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8 please indicate if you thinK the folloWing sKills Will become important, stay the same, or become less important 
for financial leaders in five years’ time.

more important stay same less important

Strategic and business insight 77.8% (�,359) �1.4% (648) 0.8% (�5)

International experience 53.�% (1,614) 44.7% (1,354) �.1% (64)

Cultural awareness 4�.6% (1,�9�) 54.8% (1,664) �.6% (79)

Regulatory knowledge 55.0% (1,671) 43.4% (1,317) 1.6% (50)

Multilingual skills �4.9% (753) 67.0% (�,0�6) 8.1% (�44)

Change management 57.5% (1,745) 40.6% (1,�3�) �.0% (60)

Sustainability knowledge 48.4% (1,466) 49.0% (1,485) �.5% (77)

Specialised finance knowledge eg corporate restructuring/regulation on 
corporate governance etc

45.1% (1,363) 51.1% (1,544) 3.9% (117)

7 in addition to core technical sKills, please indicate hoW important the folloWing sKills are for financial 
leaders. please rate using a scale of 1–5, Where 1 is not at all important and 5 is very important.

1 not at all 
important

2 3 neither 
important nor
unimportant

4 5 very important

Strategic and business insight 0.�% (7) 0.8% (�4) �.�% (68) 31.6% (96�) 65.�% (1,985)

International experience �.�% (66) 4.�% (1�9) �8.9% (880) 47.�% (1,435) 17.4% (530)

Cultural awareness 0.8% (�4) 3.7% (113) �4.5% (745) 54.1% (1,646) 16.9% (514)

Regulatory knowledge 0.�% (7) 1.1% (3�) 8.7% (�65) 45.8% (1,39�) 44.�% (1,343)

Multilingual skills 6.0% (18�) 1�.1% (366) 4.�6% (1,�89) 3�.5% (98�) 6.8% (�07)

Change management 0.6% (18) 1.7% (53) 13.3% (405) 51.6% (1,568) 3�.8% (997)

Sustainability knowledge 0.7% (�0) 3.5% (106) ��.1% (668) 5�.1% (1,576) �1.6% (654)

Specialised finance knowledge eg corporate 
restructuring/regulation on corporate 
governance etc

0.8% (�3) 3.7% (111) �0.0% (608) 49.4% (1,500) �6.1% (79�)

Appendix
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10 please indicate hoW important you thinK the folloWing sKills/behaviours are for financial leaders to 
demonstrate. please rate using a scale of 1–5, Where 1 is not at all important and 5 is very important.

1 not at all 
important

2 3 neither 
important nor 
unimportant

4 5 very 
important

Exercising control and authority to take decisive 
action

0.3% (8) 1.�% (33) 4.4% (1�6) 4�.4% (1,�07) 51.7% 
(1,473)

Demonstrating a clear vision 0.1% (4) 0.6% (18) 4.1% (118) 34.8% (99�) 60.3% 
(1,718)

Demonstrating strong moral and ethical conduct 0.�% (6) 0.6% (17) 6.3% (180) 33.8% (96�) 59.0% 
(1,679)

Building very credible relationships with 
stakeholders/analysts/clients

0.�% (5) 0.7% (�0) 6.4% (183) 46.0% (1,306) 46.7% 
(1,3�7)

Being results driven 0.3% (9) 1.4% (41) 14.7% (419) 50.7% (1,44�) 3�.8% (934)

Being prepared to challenge the status quo 0.4% (10) 1.1% (30) 11.5% (3�5) 50.4% (1,431) 36.7% 
(1,041)

Demonstrating sound professional judgement 0.1% (4) 0.5% (13) 4.3% (1�3) 38.1% (1,084) 57.0% (1,6�1)

Having charisma 1.3% (37) 4.5% (1�9) 3�.�% (915) 46.0% (1,309) 16.0% (454)

Acting strategically and operationally 0.1% (4) 1.1% (3�) 9.5% (�71) 49.8% (1,418) 39.4% 
(1,1�0)

Being inclusive and meritocratic 0.6% (18) 3.6% (101) �7.0% (764) 49.5% (1,400) 19.4% (548)

Demonstrating empathy 1.0% (�8) 5.6% (159) 34.0% (965) 46.4% (1,3�0) 13.0% (370)

Empowering junior colleagues 0.4% (1�) �.8% (79) 18.9% (537) 54.3% (1,54�) �3.6% (670)

Building strong and effective teams 0.1% (3) 0.5% (15) 5.�% (147) 43.�% (1,��6) 51.0% 
(1,449)

Demonstrating a positive attitude and optimistic 
approach

0.�% (7) 1.0% (�8) 11.0% (31�) 49.5% (1,40�) 38.3% 
(1,084)

Showing loyalty to the company 1.1% (3�) 4.�% (119) �3.3% (661) 44.3% (1,�58) �7.0% (767)

Having an innovative or entrepreneurial approach 0.3% (9) �.1% (61) 17.�% (489) 45.8% (1,303) 34.6% (984)

Being inspirational for junior colleagues 0.4% (10) 1.8% (50) 16.0% (455) 53.�% (1,51�) �8.7% (817)

Being a talented networker 0.6% (16) 3.�% (90) �3.3% (660) 48.4% (1,373) �4.6% (697)

Boardroom gravitas 1.�% (35) 3.0% (85) �7.0% (76�) 46.3% (1,307) ��.4% (63�)

Appendix
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Appendix

11 hoW relevant do you thinnK lucK or good fortune (‘right time, right place’) is in becoming a financial leader?

Not at all relevant

Not very relevant

Don’t know/not sure

Occasionally relevant

Very relevant

6.9%

14.9%

8.8%

5�.7%

16.7%

12 do you thinK it is best to recruit financial leaders by promoting Within the organisation, or by recruiting 
someone externally?

Internal promotion

External recruitment

Don’t know/not sure

�4.4%

�7.9%

47.7%

13 hoW are the current financial leaders of your organisation brought into their role – through internal 
promotion, or through external recruitment?

Internal promotion

External recruitment

Don’t know/not sure

46.8%

6.5%

46.7%
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14 do you believe the recruitment process for financial leaders is/Was transparent?

No

Yes

Don’t know/not sure

44.�%

�4.�%

31.6%

15 please indicate the opprtunities your firm provides senior management to develop its future finance leaders.
 (please tick all that apply)

Senior executive coaching

Executive qualifications

Internally designed leadership training

37.9%

43.�%

44.9%

37.�%

17.6%

41.5%

�7.�%

4.7%

40.1%

Externally designed leadership training

Peer networking

Leadership assessment centres

Placements/projects/assignments

International secondment

Other (please specify)

Appendix
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16 please indicate hoW valuable you believe these activities are in developing the organisation’s future finance 
leaders.

1 not at all 
valuable

2 3 no opinion 4 5 very valuable

Senior executive coaching 1.�% (3�) 3.1% (84) 18.4% (501) 45.5% (1,�35) 31.8% (865)

Executive qualifications 1.3% (34) 5.0% (136) �3.8% (643) 48.�% (1,304) �1.8% (589)

Internally designed leadership training 1.�% (33) 5.0% (134) �4.0% (648) 49.9% (1,346) 19.9% (536)

Externally designed leadership training 0.7% (18) 3.1% (84) �0.4% (55�) 51.8% (1,401) �4.0% (649)

Peer networking 1.1% (30) 4.8% (1�9) �9.1% (781) 48.7% (1,309) 16.3% (438)

Leadership assessment centres �.0% (53) 6.7% (179) 4�.5% (1,1�7) 38.0% (1,007) 10.8% (�87)

Placements/projects/assignments 0.8% (�1) �.8% (74) ��.3% (599) 45.6% (1,��4) �8.5% (766)

International secondment 3.3% (89) 6.7% (178) 30.4% (814) 37.0% (990) ��.6% (603)

17 on the career route to becoming a financial leader, do you thinK it is better to obtain a Wide breadth of 
experience across different financial areas or service lines, or obtain deep functional experience in one or tWo 
specific finance areas or service lines?

Breadth of experience across different 
financial areas or service lines

Depth of functional experience 13.6%

86.4%

18 on the career route to becoming a financial leader, so you thinK it is better to stay With the same organisation, 
or move betWeen organisations?

Stay with the same organisation

Move between organisations

18.0%

8�.0%
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19 on the career route to becoming a financial leader, do you thinK it is better to obtain experience in different 
marKet sectors or client industries, or to stay in the same marKet sector or client industry?

Different market sectors or client industries

Same market sector or client industry

71.9%

�8.1%

20 in developing a career to becoming a finance leader Within industry, please indicate Which of the folloWing 
finance areas you thinK ambitious individuals should target to gain the most valuable experience? 

 (please tick all that apply)

Management accountancy

Financial accountancy

Internal audit

67.8%

31.4%

74.9%

74.�%

39.8%

75.3%

5.7%

45.8%

Financial analysis

Risk management

Investor relations

Tax/treasury

Other (please specify)

Appendix
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21 at Which caeer stage (as a finance professional) do you thinK it is most critical to establish a career route to 
become a financial leader?

Within 5 years of entering employment

On assuming first line management position

5+ years’ management experiene

�1.4%

34.7%

�1.6%

1.8%

�0.5%On assuming senior management position

Other (please specify)

22 on the career route to becoming a financial leader, hoW important is it to have experience of WorKing in 
different countries?

Not at all important

Not very important

Neither important nor unimportant

17.0%

31.5%

6.1%

10.1%

35.3%Quite important

Essential
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23 on the career route to becoming a financial leader, hoW important do you thinK it is to have a strong netWorK?

Not at all important

Not very important

Neither important nor unimportant

3.9%

13.7%

0.6%

�7.4%

54.4%Quite important

Essential

24 do you thinK it is easier for men to become financial leaders than for Women?

37.1%

6�.9%Yes

No (go to Q�6)

25 Why? 
 (please tick all that apply)

Institutional bias

Cultural expectations

Work-life balance more difficult to achieve for women

46.0%

67.0%

46.5%

3.8%Other (please specify)
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26 to What extent are the folloWing barriers a problem in developing the financial leaders your organisation 
needs?

irrelevant not very rel-
evant

neither relevant 
nor irrelevant

Quite relevant very relevant

Lack of local talent available in the market 10.5% (�84) 17.9% (485) ��.7% (616) 38.5% (1,043) 10.4% (�8�)

High dependence on expatriates �3.6% (636) �1.1% (569) �7.6% (744) 19.1% (516) 8.7% (�34)

Static organisational structure 7.8% (�10) 13.9% (375) �0.4% (55�) 43.6% (1,180) 14.3% (388)

Low organisational growth 10.0% (�68) 16.5% (444) �3.7% (637) 39.0% (1,051) 10.8% (�9�)

Low levels of retaining talented staff 8.�% (���) 16.7% (450) �0.3% (548) 37.7% (1,019) 17.1% (46�)

Low investment in leadership development 6.3% (170) 13.0% (351) �0.8% (560) 39.�% (1,058) �0.7% (557)

Lack of buy-in from the top in developing 
future finance leaders

7.3% (198) 14.1% (381) �5.5% (689) 36.4% (983) 16.8% (453)

Poor HR capability in developing leaders 5.6% (15�) 11.9% (3�1) ��.6% (611) 37.6% (1,017) ��.3% (603)

27 is there a specific programme in place Within your organisation for efective succession planning for financial 
leaders?

No 56.8%

16.9%

�6.3%Yes

Don’t know/not sure



33

Appendix

28 What do you thinK Would be the Key challenge your organisation faces in successfully retaining financial 
leaders?

Attraction of higher salaries and 
remuneration in the external marketplace

Attraction of more interesting roles in the 
external marketplace

Work-life balance issues

�3.4%

18.3%

4�.9%

�.5%

13.0%
Working relationships with other board 

members or partners

Other (please specify)

29 do you believe your organisation currently has an internal pipeline of individuals With sufficient talent to fill 
the financial leader roles?

No

Yes

Don’t know/not sure

41.3%

15.4%

43.3%

31 number of years since your admission to membership of acca

0 – 4 years

5 – 9 years

10 years or more

44.5%

50.5%

5.0%
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32 employment status

Employed in an accounting role

Employed in a non-accounting role

Self employed

19.6%

8.7%

70.1%

0.7%

1.0%Unemployed (go to Q36)

Retired (go to Q36)

33 industry sector – please ticK the one sector that best describes Where you WorK

Corporate sector

Financial services

Public practice

19.�%

1�.9%

41.3%

3.8%

11.5%Public sector

Not for profit

Education

Other (please specify)

�.5%

8.8%
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34 your role – please ticK the description that best fits your role

CEO/CFO/financial director/managing partner

Director/partner

Senior manager

11.0%

�7.3%

�1.8%

7.9%

�4.6%Manager

Specialist

Other (please specify) 7.4%

35 your organisation – please ticK the description that best describes the organisation you WorK for.

National – operates in one country

International – operates in �–10 countries

Multinational – operates in more than 10 countries

�7.1%

3�.6%

40.3%

The responses to questions 9, 30 and 36 relate to respondents’ personal information and have been excluded from the 
appendix.
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Research methodology

This research was undertaken in July and August �007 and is based on a quantitative 
survey of 3,381 ACCA members, plus in-depth interviews with 19 finance leaders (made 
up of ACCA and non-ACCA members). 

Participants were drawn from 116 countries. 95% of participants had five or more years post-qualification experience, 
with half of this group holding 10 or more years’ experience. 70% of those surveyed and interviewed were in an 
accounting role and drawn from a range of sectors (corporate 41%; financial services 19%; public practice 13% and 
public sector 1�%). 

Participants represented a wide range of firms from local/national/international/multinational. 

A review of existing literature on leadership was conducted and where appropriate relevant findings have been 
incorporated and referenced. 

National – operates in one country

International – operates in �–10 countries

Multinational – operates in more than 10 countries

40.3%

�7.1%

3�.6%
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University of Exeter, Centre for Leadership Studies

The Centre for Leadership Studies at the University of Exeter is a world class faculty and 
professional network with extensive experience of strategic leadership development and 
consultancy at the most senior levels in a range of global businesses. We have a well 
deserved reputation as a cutting-edge research-based leadership development program 
provider. Our leader is Professor Jonathan Gosling, joint author with Henry Mintzberg 
of 5 Mindsets for Managers (Harvard Business Review, �003). We are an established 
Centre of Excellence dedicated to leadership, growing fast in response to the enormous 
interest in our field. CLS represents the main European window onto leadership studies, 
development and practice, offering innovative problem-solving approaches and solutions 
at all levels.

The Centre for Leadership studies has had groups of top executives from both the USA and Luxembourg attend its 
programs after evaluating different leadership programs from around the world. Further cohorts of senior managers 
subsequently enrolled because the differences in participants’ actions at work were quickly very visible. 

The Centre’s international clients include 3i (leadership development programme for senior managers), the European 
Central Bank in Frankfurt (coaching of senior staff) and Assicurianza Generali, Trieste (design of ‘international masters 
degree in practising leadership’ for middle managers).

For more information on the Centre for Leadership Studies and its MA programme with special terms for ACCA 
members visit www.accaglobal.com/members/cpd/learning_opportunities  
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ACCA Approved Employer

ACCA works in partnership with 
8,500 employers across the world 
to deliver accountants and finance 
professionals, trained to the highest 
standards, supported by access 
to a comprehensive learning and 
development offering. We are 
focused on supporting your trainees 
and qualified finance professionals 
throughout their careers, delivering 
services through a network of nearly 
80 offices and centres.

The ACCA Approved Employer programme 
represents formal recognition of the learning 
and development support leading organisations 
offer to ACCA students and members. It is the 
platform from which we can develop a mutually 
beneficial relationship, based on increasing the 
standard of learning and development support, 
innovative service and excellent delivery. 

For more information please visit 
www.accaglobal.com/employers

intellectual property rights 
Unless otherwise stated, the copyright and other intellectual property 
rights in all material  (including, but not limited to, information, 
photographs and graphical images) is owned by ACCA.

© The Association of Chartered Certified Accountants, �9 Lincoln’s Inn 
Fields, London WC�A 3EE. 
ACCA (word and logo) is a registered trademark.

About ACCA

ACCA (the Association of Chartered Certified 
Accountants) is the largest and fastest-growing global 
professional accountancy body with �96,000 students 
and 115,000 members in 170 countries. We aim 
to offer the first choice qualifications to people of 
application, ability and ambition around the world 
who seek a rewarding career in accountancy, finance 
and management. 

We support our students and members throughout their 
careers, providing services through a network of nearly 
80 offices and centres. We have established more than 
50 global accountancy partnerships, through which 
we deliver qualifications and a range of services which 
promote global standards, benefit the accountancy 
profession and enhance the value of accountants in 
the workplace. We work closely with more than 470 
registered tuition providers and nearly 8,500 employers 
of accountants and finance professionals. 

We use our expertise and experience to work with 
governments, donor agencies and professional bodies 
to develop the accountancy profession. We aim 
to achieve and promote the highest professional, 
ethical and governance standards and advance the 
public interest. ACCA’s reputation is grounded in 
over 100 years of providing accounting and finance 
qualifications. Our long traditions are complemented 
by modern thinking, backed by a diverse, 
global membership. 

For more information please visit www.accaglobal.com
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