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Foreword
From financial guardian to strategic part-
ner and key adviser on the future direc-
tion of the business: the role of the senior 
Finance Leader, from CFO to financial 
director, has come a long way in a short 
space of time. 

It has been an entirely logical evolution, 
too. Occupying a unique role at the heart 
of the organisation, attuned to both the 
big picture as well as the minutiae of 
every department, no one else can offer 
quite the same degree of strategic insight 
as the Finance Leader. Little wonder that 
so many organisations now rely on their 
financial leaders to help push the busi-
ness forward.

One of the natural consequences of 
this evolution has been the need for 
Finance Leaders to expand their scope: 
to broaden their shoulders and bear the 
burden of increased responsibility. Their 
role may have become more integral to 
the success of the business than ever, but 
expectations about what the Finance 
Leader can achieve seem to have grown 
accordingly. 

Are those expectations too great, 
though? Are financial leaders now in dan-
ger of being pulled in too many directions 
at once? And what impact could this 
have on the health and future success of 
our businesses?

To learn more, we gathered views from 
200 CFOs and financial directors from 
across British enterprise, exploring every-
thing from the roles they perform to the 
issues that cause them concern.

The results were decisive, providing a 
clear indication not only as to the mindset 
of the modern Finance Leader, but the po-
tential impact that the evolution of their 
roles could have on the wider business.

Over the coming pages, this report will 
look in depth at some of the major find-
ings. From the factors driving a continued 
evolution of the Finance Leader role to 
some of the perils and pitfalls that may 
lie ahead – and what must be done in 
order to navigate them successfully – this 
study shines a light on the issues that will 
shape the future of the finance function 
within the modern enterprise.

Tim Vine
Vice President, Risk Management at  

Dun & Bradstreet

The role of the senior Finance 
Leader, from CFO to financial 
director, has come a long way 
in a short space of time. 
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Great expectations: 
The Changing Face 
of Finance

Over the past decade, much has been said about the changing role 
of CFOs and other Finance Leaders. Long gone are the days in which 
Finance Leaders were tasked solely with financial management and 
reporting; instead, the responsibilities of today’s financial officers can 
stretch from investor relations to strategic growth.

The drivers for this change are plentiful 
as they are diverse. From increasingly 
stringent regulations and the impact 
of globalization to the transformation 
of business and industry, the evolution 
of the Finance Leader role has been 
a necessary response to the growing 
demands of a rapidly changing world.

Despite having undergone sweeping 
changes already, however, there is little 
evidence that this evolution is slowing. 
Looking back at the past three years 
alone, the vast majority of finance 
professionals surveyed for this study 
said that they have experienced either 
“significant” (53%) or “some degree” 
(44%) of change to their role.

While the exact nature of this change 
varies from person to person, the overall 

response lends credence to the idea that the Finance Leader role is 
beginning to encapsulate a much broader range of duties. Almost two 
thirds (59%) noted that their role now necessitates greater manage-
ment of risk and compliance issues, while around half (46%) said that 
they are increasingly asked to explore ways of cutting costs or saving 
resources.

“CFOs have to position 
themselves as primary 
drivers of corporate strat-
egy along with CEOs. They 
have to work as a strategist 
rather than a tactician to 
ensure the financial health 
and sustainability of their 
organizations and, most 
importantly, to ensure 
that shareholder expecta-
tions are met.”
The Role and Expectations of a CFO
A Discussion Paper by the International 
Federation of Accountants, 2013
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Elsewhere, significant numbers of Fi-
nance Leaders say that their responsibili-
ties now include everything from taking a 
more strategic role in their business (33%) 
and working in a multidisciplinary function 
across the C-Suite (32%) to customer 
data analysis (28%) and helping to influ-

ence the company 
direction in terms of 
mergers and invest-
ments (27%).

The Finance Leader 
remit is clearly 
expanding, and in 
multiple directions 
at once. The Fi-

nance Leader of today is expected to be as 
comfortable with compliance as they are 
company strategy, and to juggle growth, 
efficiency and risk all while balancing the 
many needs of their executive peers.

While their role continues to diversify 
however, Finance Leaders aren’t able to 
neglect the day-to-day responsibilities 
that have previously defined their function. 
Asked to make a like-for-like comparison 
between their primary obligations now 
and three years ago, Finance Leaders pro-
vided little evidence that they are under 
any less pressure to perform their ‘core’ 
tasks despite growing expectations about 
what else they can deliver. 

In listing what they see as the main re-
sponsibilities for an Finance Leader both 
three years ago and today, respondents 
identified only slight changes between 
the two periods. Day-to-day accounting 
and treasury duties are seen to be just as 
relevant today as they were three years 
ago, with compliance rising in importance 
to occupy third place and controllership 
falling to eighth in its stead.

Revealing much as it does about the 
growing importance of issues like data 
analysis and economic forecasting, this 
table is perhaps more useful as further 
confirmation that the working life of an 
Finance Leader is spread increasingly 
sparingly across numerous tasks.

While functions such as day-to-day 
accounting and treasury remain the 
dominant activity for Finance Leaders, 
they were selected by fewer respon-
dents as a key 2016 responsibility (41% 
and 38% respectively) than as a 2013 
one (35% / 31%). Instead, the balance is 
spread much more evenly across multiple 
functions with just a few percentage 
points dividing the six most commonly 
selected answers. 
Essentially, Finance 
Leaders are being 
pulled in more 
directions than 
ever before.

The role of the 
Finance Leader 
may be evolving, 
but in doing so, 
it is becoming 
more taxing as well: 91% of respondents 
agreed that their role has become more 
challenging over the last three years. As 
we will come to see, the causes – and 
consequences – of these challenges could 
play a significant role in the future of the 
finance function.

53%
 
of Finance Leaders have 
experienced “significant” 
changes to their role.

59%
 
of respondents noted 
that their role now 
necessitates greater 
management of risk and 
compliance issues.
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Under Pressure:  
Doing More With Less

If Finance Leaders are clear about the ways in which their role is 
evolving, they are equally transparent about the catalysts for this 
transformation. And, as could be expected, there are close links be-
tween the two.

Many of the reasons for the increase 
in pressure cited by Finance Leaders 
speak directly to the business priorities 
guiding their growing remit. Half (50%), 
for example, stress the importance of 
operational cost cutting and the need 
for the organisation to become more 
efficient, followed closely by those 
who say that economic uncertainty 
has caused their business to lean more 
heavily on the finance function for help 
with strategic decision making (47%).

Similar levels of importance are 
ascribed to the greater number of 
regulations and related compliance 
requirements (45%) and the growing 
need to understand global markets and 
customers (40%).

Efficiency, economic stability, compliance and customer knowledge: 
in the vast majority of cases, the transformation of the Finance Leader 
role is matched almost entirely to the needs of the business. Issues 
merely ‘adjacent’ to those core capabilities – such as data analysis and 
technological innovation – are seen as having less impact on the role’s 
evolution (cited by 35% and 31% respectively).

“As the role of finance  
functions is being redefined, 
CFOs are challenged to 
drastically change their tra-
ditional finance processes 
and operational support 
models in an effort to de-
liver faster, more accurate 
and more insightful analy-
sis and reporting – while at 
the same time managing 
risk and reducing cost.”
Being the Best: Inside the  
Intelligent Finance Function 
KPMG International, 2013
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While organisations seem to be increas-
ingly reliant on the expanding skillset of 
the Finance Leader to help them deal with 
external pressures, though, many finance 
leaders suggest that they aren’t being 
provided with the requisite level of support 
to conquer those challenges.

Asked to elaborate on the issues that are 
causing them and their finance teams the 
greatest consternation, a large number 
of Finance Leaders mentioned that they 
struggle with both resource issues (45%) 
– not having a large enough team to do 
the work on hand – and the time pressures 
that prevent them from completing tasks 
effectively (43%).

Even beneath these primary worries, 
Finance Leaders demonstrate pronounced 
anxiety about the demand being placed 
on their function by the wider business. 
More than a third (35%) say that they are 
struggling under the pressure to find new 
growth and revenue opportunities, with an 
almost identical number noting that they 
are asked to be experts in too many fields 
(31%) and that an increasingly broad re-

mit is making it dif-
ficult to focus and 
ensure the direction 
of the finance func-
tion (29%).

These are not 
empty concerns, 
either. More than 
half of respondents 
(56%) say that 
their board has 

unrealistic expectations of the finance 
team, an issue further compounded by the 
fact that almost two thirds (60%) say that 
their team size has actually decreased in 
the past few years. In essence, Finance 

Leaders are being asked to do more than 
ever before, all while seeing their talent 
pool dwindle.

To the dismay of 
many respondents, 
these difficulties 
don’t just stop at 
their organisation’s 
existing priorities. 
Contributing fur-
ther to the increas-
ing strain on the finance function are the 
many complexities inherent in an increas-
ingly globalized world. Chief amongst 
these – and particularly relevant bearing 
in mind some of 2016’s seismic geopolit-
ical events – is the challenge of knowing 
about and being able to respond quickly 
to local events that have an impact on a 
business, cited by around a quarter (24%) 
of respondents as a concern.

The idea that knowledge is power, and 
that the lack thereof is therefore dan-
gerous, seems to be one that resonates 
strongly with finance professionals. Not 
only is awareness of local events vital, 
so too is the ability to understand global 
customers (21%), keep on top of local 
regulation (also 21%) and gain insight into 
local market conditions (16%).

All of these capabilities rely heavily on Fi-
nance Leaders not only being armed with 
the right data, but being able to interpret 
it successfully as well. And, as we will soon 
see, this is one more area in which today’s 
Finance Leaders feel that they are walking 
an uncertain path.

50%
 
stress the importance of 
operational cost cutting 
and the need for more 
efficiency when asked 
what has driven

45%
 
of Financial Leaders say 
they struggle with not 
having a large enough tea
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Smarter Decisions:  
Fuelling Growth 
Through Data

The importance of data to the role of the modern day Finance Leader 
has already been established: more than a quarter of respondents 
say that data analysis has become an increasingly vital part of their 
responsibilities, with many suggesting that it is now one of their day-
to-day tasks.

The reasons for this soon become 
obvious when exploring Finance Leader 
attitudes to the contribution that data 
plays in their organisation’s growth. 
92% of respondents note that data 
is either “extremely” or “somewhat” 
important in helping them make smart 
decisions and forecasts – another 
element of their role that has grown in 
importance in the past three years.

Data isn’t just about forecasting, 
however. When considering some of 
the other positive impacts that it can 
have, substantial portions of the survey 
base said that it helps them to better 
understand customers (43%), enable 
better understanding of the market in a 
globalized world (41%) and improve the 
organisation’s operational efficiency 
(39%). Well over a third (37%) said 
that it is key in helping to identify new 
revenue opportunities.

While Finance Leaders have few doubts about the overall importance 
of data, they are far less optimistic about the quality of the information 
held by their own organisation. 

“While the data itself is 
an asset, the real oppor-
tunity is turning that data 
into value – in the form of 
growth, cost savings and 
other benefits across the 
organization. CFOs can 
help the company harness 
its data in a program that 
includes data governance 
analytics, benchmarking, 
reporting, leading practices 
and intimate knowledge of 
the business strategy.”
The Value Driven CFO 
KPMG Institutes, 2013
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Less than a quarter (22%), for instance, 
said that they are entirely confident in the 
accuracy of the data they hold and anal-
yse as part of their role, while a large num-
ber (57%) stressed that their organisation 
as a whole lacks the ability to access 
accurate, current data.

For the majority of respondents, these 
shortcomings translate into a fear that 
they are falling behind. More than half 
(53%) of Finance Leaders said that they 
believe their organisation has lost ground 
to its competition in terms of its ability to 
analyse real-time data, with almost two 
thirds (65%) noting that it is difficult to 
find strategic opportunities in their com-
pany’s data.

This is a problem, particularly because 
many Finance Leaders are all too 
aware of the potential negative conse-

quences of failing to analyse data quickly 
and accurate.

Precisely half of those surveyed said that 
their organisation is likely to miss out on 
revenue opportunities, with those who 
worry about making bad decisions due to 
a lack of insight (42%) or failing to maxi-
mise revenue from existing customers and 
partners (38%) trailing close behind.

For many, this is a skills-based issue, 
and one that could largely be remedied 
through the application of technology. 
While half (50%) of respondents say that 
their team lacks the skills needed in order 
to capitalize on the full value of data, more 
(56%) go on to say that their employees 
don’t have access to the tools and technol-
ogies that could help them either. This is in 
spite of a significant majority (84%) who 
say that technology solutions are vital to 
data analysis and smart decision-making.

Data – and more specifically its currency 
and the value it can deliver when har-
nessed in the right way – is now one of the 
most influential forces impacting on Fi-
nance Leaders. Too few, though, are being 
given the tools they need to maximise its 
many advantages.

More than half (53%) of  
Finance Leaders said that they 
believe their organisation has 
lost ground to its competition 
in terms of its ability to analyse 
real-time data
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High Risk:  
The Dangers of  
Conflicting Priorities

Finance Leaders are being asked to operate on an increasingly precar-
ious platform.

On the one hand, they are expected 
to do more than ever before, and to do 
it faster – even to the point of unreal-
istic expectations about what they 
can achieve. On the other, they are 
being pulled in multiple directions at 
once, seeing their resource base shrink 
and worry that they are falling behind 
in their ability make smart decisions 
based on quality information.

For the majority of Finance Leaders, 
these factors combine to create an 
uncomfortable truth: they are simply 
being asked to do too much. Building 
on their earlier assertions that they are 
struggling with time pressures and re-
source shortages, almost three quarters 
(71%) of finance leaders go on to say 
that too much pressure is being placed 
on their team to be both a protector of 
the business and a driver of growth at 
the same time.

If all signs point to an impending crisis, it is one that many Finance 
Leaders are all too aware of. Indeed, for more than half (53%), it is one 
that they are expecting – noting that it is “just a matter of time” before 
a serious mistake is made due to a lack of staff and resources. That 
more than one in 10 (12%) respondents agree “strongly” with this state-
ment is particularly worrisome.

“For business leaders in 
general and CFOs in partic-
ular, prematurely switching 
to an implemental mindset 
seems the greater danger. 
Ignoring new information, 
foreclosing alternative 
courses of action, and suc-
cumbing to the ‘illusion of 
control’ can lead decision 
makers to pursue exces-
sively risky plans or miss 
opportunities to short-cir-
cuit a looming crisis.”
CFO Insights: The Dangers of Being 
Too Decisive 
Deloitte, 2016
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While it would be reasonable for Finance 
Leaders to attempt to slow the pace of 
certain tasks and insist on a greater de-
gree of scrutiny around high-risk activities 
in light of these concerns, this doesn’t 
always seem to happen. For many, and 
perhaps in spite of their better judgment, 
business rolls on at breakneck speed.

The majority (55%) of Finance Lead-
ers, for example, say that their business 
sometimes gambles in risk management 
to such an extent that it makes them feel 
uncomfortable. There is only a slight leap 
of logic required to link this pronounced 
sense of unease to the number of Finance 
Leaders who foresee a “serious mistake” in 
their organisation’s future.

Elsewhere, close parallels exist between 
potential threats and escalating concern 
amongst Finance Leaders that they are 
under too much pressure to simultane-
ously protect and grow their business.

A “growth at all costs” attitude seems to 
be leaving many organisations unduly 
exposed, with almost two thirds (59%) 
of Finance Leaders admitting that their 

business takes credit risks in order to rush 
through revenuegenerating activity. A 
similar number (52%) stating that the 
organisation sometimes rushes the com-
pliance process in order to push through 
deals with new customers or suppliers.

This heightened organisational tolerance 
for risk – in deep contrast to the Finance 
Leader’s own appraisal of its dangers 
– speaks volumes about the situation 
in which today’s finance leaders find 
themselves.

Pulled in two directions at once, charged 
with helping to both shield the business 
and help it thrive but without the resources 
or data they need, too many Finance 
Leaders find themselves forced to make 
decisions in the dark – putting in jeopardy 
not only their reputation, but the financial 
health of their organisation as well.

Almost two thirds (59%) of  
Finance Leaders admitts that 
their business takes credit risks 
in order to rush through revenue-
generating activity



Conclusions
The role of the Finance Leader is in flux. As this evolution 
continues, however, conflicting priorities, growing expec-
tations and shortfalls in essential resources are creating 
a high-pressure, high-risk environment, and one in which 
the consequences of poor decision making are becoming 
ever more significant. 

The responsibility for reorienting this situation cannot lie 
with the Finance Leader alone. Providing finance leaders 
with the tools, time and technology to do the job to the 
best of their ability should be a boardroom-wide concern. 
At the same time, there is evidence that Finance Lead-
ers must elevate the discussion around some of the key 
issues they face in order to make their concerns heard.



Three Key Takeaways
Finance Leaders must be armed with the right  
tools and talent
If organisations want – and need – their Finance Leaders to do and 
achieve more, they also need to arm them with both the skilled profes-
sionals and the analytical tools they need to make the most advan-
tageous decisions. We see clear evidence that mounting pressure on 
Finance Leaders could lead to significant issues if left unchecked, but 
this pressure cannot be relieved without investing in the insight and 
expert analysis needed to provide them with the certainty that they  
are making the best choices for the business. 

Business growth and protection are not  
at odds, but data is key
Finance Leaders are clearly concerned that they are being pulled in 
two directions at once, serving not just as a defender against risk, but 
as an ardent seeker of new opportunities and revenues as well. Con-
trary to appearances, these goals are not diametric opposites, nor does 
the pursuit of one make an impossibility of the other. Protection and 
growth can go hand-in-hand, but only when they are underpinned by 
educated, fact-based decision-making. If Finance Leaders are to fulfill 
this twofold objective, they must gain support for the data and analyti-
cal capabilities needed to empower their insight.    

Data must be used to manage risk via smarter  
decision-making
Too many Finance Leaders  stress their concern about their organisa-
tion’s exposure to risk as new deals and revenue streams are chased 
down. Risk itself is not the issue; any transaction carries some degree 
of exposure. But when so many senior finance professionals say that 
they are uncomfortable about the levels of liability resulting from new 
or, even worse, existing business, some readjustment is clearly required. 
Risk is merely the inverse of certainty, and certainty can be built by 
eliminating the unknown. Many Finance Leaders speak to the impor-
tance of smart decision-making, and establishing an environment in 
which exposure to risk is limited by informed and strategic choices is 
essential. 

1

2
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Methodology
 
Research for this study was undertaken by Censuswide, a respected independent research com-
pany. Responses were gathered from 200 CFOs or Financial Directors from media and large enter-
prises across the UK. 

The online survey was carried out in October 2016.




