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There is little doubt the past two years have had an unprecedented impact
on individuals across all professions, and the finance function is no
exception. The impacts range from the initial crisis response — such as
leading stress testing efforts, cashflow replanning and re-budgeting — to
supporting people’s mental and emotional well-being, rethinking revenue
streams and driving the transformation agenda.

One thing is abundantly clear: Far from hindering organisational efforts, the
pandemic has, in fact, accelerated the pace of change. Place all this
upheaval against the backdrop of economic challenges and the finance
leader has been thrust yet further into the spotlight.

What is astonishing is that, according to the recent Deloitte CFO survey,1

optimism among the chief financial officers has risen to the highest level in
the 13-year history of the survey. This is in part driven by optimism about
moving on from the shutdowns the pandemic caused, but we would argue
that it also is driven by the fact that, collectively,

... finance teams have managed to deliver more during a
period of extensive turmoil than in the relative order of the
previous year.

Furthermore, the pandemic has accelerated the ability of finance leaders to
develop the attributes, mindsets and capabilities to lead their organisations
into the future. With automation, centralisation and digital solutions driving
85% of finance teams to undergo or plan a finance transformation,2 we
wanted to investigate whether the attributes, capabilities and mindsets of
successful finance leaders have changed as a result of the pandemic, and
which of these are most critical to the future of the profession. Our findings
are revealed in this white paper.

1
Deloitte CFO Survey: 2021 Q1. April 2021

2
Gartner Finance Transformation Insights, 2021
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To help us identify how finance leaders have changed as a result of the
pandemic, we interviewed 11 of them from across financial services,
gathering their insights and perspectives on how their role and the role of
the finance function, more generally, is evolving. With the increasing
recognition that finance competencies are crossing boundaries, we are
seeing the emergence of the ‘T-Shaped Finance Professional’ with broad,
boundary-crossing competencies across the top of the ‘T’ along with the
deep technical skills of accounting, auditing, tax and consulting augmented
with deeper technology and data analytics skills in the vertical part of the
‘T’.3 To really embed this across their teams, which attributes, mindsets and
leadership styles should finance leaders focus on developing?

With less than 20% of the organisational value being shown on the balance
sheet,

... human capital is increasingly a source of competitive
advantage and profit.

It, therefore, comes as little surprise that human skills were at the fore of our
interview discussions. As Gary Bischoping, formerly CFO of Finastra, noted,
‘the currency of effectiveness moving forward is people’. Through our in-
depth interviews, we found that

... the attributes and mindsets valued most by finance
leaders formed into four distinct but connected traits ...

of the finance leader who has successfully led their teams through the
pandemic and beyond. They are each equally valuable, and finance leaders
should look to have a combination of all four, dialing them up and down as
needed to respond to the myriad challenges they face.

This paper outlines these four key traits, discussing the attributes and
mindsets finance leaders need to play a key role in influencing the future of
their organisations.

3
The Top 7 Skills for Accounting and Finance in the Age of Automation, T. Hood, Business Learning Institute,

Aug. 2020
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Connected Influencer
‘The role of CFO should be to enable a

conversation about the right way forward

with people who are experts in their

fields’.

Kay Smith, Group CFO, Amwins Global Risk

Authentic Disruptor
‘The idea of being disruptive and

reinventing is going to be absolutely

critical, especially the role of finance in

challenging the business to be disruptive

and to reinvent itself’.

Andrew Harding, Chief Executive,

Management Accounting (UK)

– AICPA® & CIMA®

Inquisitive Storyteller
‘One place the CFO really has the

competitive edge is as a powerful

storyteller, harnessing the power of data

to tell the story of the business and to

inform decision-making’.

Alan Trotter, EMEA CFO, Invesco

Rational Value Creator
‘Critical to the finance function of the

future is being able to knit the data

competency, technology competency,

and process engineering competency

together to create value’.

Jeff Davies, CFO, Legal & General

Four critical traits for finance leaders’ success

The Connected Influencer thrives on

engagement. They act as a partner to the

CEO, actively interacting with all members

of the Executive Committee and keeping a

pulse on the organisation to challenge and

influence decisions on how to maximise

value delivery.

Underpinning attributes and mindsets

1. Emotional intelligence

2. Listening

3. Influence

The Authentic Disruptor displays a growth

mindset, constantly challenging existing

ways of working to inform changes to

strategic direction. They do this all in an

authentic, purposeful way to become a

highly trusted partner to the business.

Underpinning attributes and mindsets

1. Growth orientation

2. Challenge

3. Authenticity

The Inquisitive Storyteller connects dots

between multiple sources of information

to tell an honest story to the business.

Their curiosity and thirst for insight lead

them to constantly question the data,

challenging assumptions and insisting

business decision-making is informed by

insight.

Underpinning attributes and mindsets

1. Curiosity

2. Critical thinking

3. Storytelling

The Rational Value Creator uses

judgement to confront complexity. They

are in constant pursuit of long-term

business value, extending beyond

traditional financial metrics to

non-financial KPIs, acting as an

independent adviser to inform business

decisions.

Underpinning attributes and mindsets

1. Confronting complexity

2. Sense-making

3. Value creation
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Connected Influencer
‘The role of CFO should be to enable a
conversation about the right way forward
with people who are experts in their field’.

Kay Smith, Group CFO, Amwins Global Risk
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Interaction with the Executive Committee (ExCo)
is at an all-time high with finance leaders needing
to act as co-pilot of the business, partnering with
the CEO.

... Nine out of the 11 finance leaders
we interviewed said their interaction
with their peers in the executive team
had increased as a result of the
pandemic,

with many reporting that their primary
touchpoints have changed. According to a study
by EY, 80% of HR and financial professionals
interviewed said that their roles had become
increasingly collaborative over the previous three
years.4 Speaking with the leaders we interviewed,
almost all of them reported an increasingly
collaborative relationship with HR, particularly in
the search for future finance talent.

Overwhelmingly though, our finance leaders
reported their closest relationship was with the
chief information officer and chief risk officer,
with many also having accountability for the risk
function. Given the digital transformation agenda
and highly regulated environment, this probably

and highly regulated environment, this probably
comes as little surprise; however, what has
changed is that

... the CFO is increasingly operating in
partnership with the CIO, helping to
influence the strategy and tell the
story around how technology enables
the vision.

To develop and maintain a high degree of
influence in a virtual world, connectivity becomes
critical — not just at the ExCo but all the way
through the organisation. Whilst many of the
finance leaders surveyed referenced a degree of
democratisation through remote working,
emotional intelligence has become an
increasingly valued skill, impacting the way
leaders connect and influence. All our leaders
reported having to be more deliberate about
connecting with their teams through skip-level
meetings (where a leader meets with a direct
report of someone they manage) and more
frequent team meetings to check the pulse of the
organisation. Keeping a finger on the pulse is

The Connected Influencer thrives
on engagement. They act as a
partner to the CEO, actively
interacting with all members of the
Executive Committee and keeping
a pulse on the organisation to
challenge and influence decisions
on how to maximise value delivery.

4
Partnering for Performance: Part 2: The CFO and HR. EY 2014



organisation. Keeping a finger on the pulse is
critical to enable finance leaders to act as a
catalyst for change, influencing decisions across
the business.

... Increasingly, the most important
communication skill for finance
leaders is the ability to listen.

Our CFOs noted that they are having to listen
more than ever before, ask the right questions,
and be genuinely interested in the answers. As
Gary Bischoping notes, ‘if you get the listening
right, a lot of things will follow’.

With CFOs reporting that the move to virtual
working has meant more people are involved in
decision-making, being an effective influencer
has never been more critical. Considering the
role of the Finance Business Partner, establishing
credibility to influence business decisions
requires deep business acumen. This becomes
even more evident at the finance leadership level,
where influencing Board-level decisions can only
be achieved with pre-established trust and
credibility.

Practical tips for the Connected Influencer:

Consider the breadth and depth of your network.

Establish connections with more people across the

finance function through regular skip-level meetings,

speed coffees, and other informal mechanisms to

conduct a regular pulse check.

Offer to mentor high-performing talent from outside of

finance. This not only supports rising talent but helps

create an informal channel of information, providing a

diversity of thought and expanding your network and

potential resource pool.

Focus on demonstrating active listening to make

people feel valued and an important part of the team.

Giving people this recognition and security allows

them to perform at their best, ultimately providing

leaders with more influence.

Ask questions as a way of checking your

understanding and demonstrating that you are

listening.

Do not let the same few people dominate discussions.

Ask others for their opinions. How comfortable are

you and your peers with disagreement? If the answer

is ‘not very’, the chances are you will only hear one

idea, and everyone will go along with it. Demonstrate

that all ideas and opinions are valued even if they are

not used. They may result in another new idea.
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Authentic Disruptor

‘The idea of being disruptive and reinventing
is going to be absolutely critical, especially
the role of finance in challenging the
business to be disruptive and to reinvent
itself’.

Andrew Harding, Chief Executive,
Management Accounting (U.K.)
— AICPA & CIMA
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According to the 2020 PWC CFO Pulse Survey,5

63% of CFOs are planning changes to their
revenue stream as a result of COVID. This,
overlaid onto the backdrop of an already
transforming profession, puts a disruptive
innovative mindset right at the heart of the
finance leadership role. Take the well-publicised
example of Kodak — similarly, finance leaders
often have the tools at their disposal to
transform their business model but lack the
mindset to put it into action. Those in the asset
and wealth management sectors have been
looking at how they build customer relationships
using more virtual channels, those in banking
and insurance are well on the journey to a
digital-first service model, but are more
revolutionary changes needed to stay ahead of
the competition?

... To achieve a growth mindset,
leaders need to develop three
components: a resilience mindset, a
learning mindset and an innovation
mindset.6

Crucially, they must see failure as a learning
opportunity and not something to fear. The CFO
must leverage the technical skills of modelling,
scenario planning, business acumen and
automation to disrupt current thinking and
inform changes in strategic direction. The role of
finance has shifted away from reporting the past,
towards influencing the future —

... finance needs to be the objective,
challenging friend to the business.

The Authentic Disruptor displays a
growth mindset, constantly
challenging existing ways of
working to inform changes to
strategic direction. They do this all
in an authentic, purposeful way to
become a highly trusted partner to
the business.

5 PwC US CFO Pulse Survey. PWC. June 2020

6 Matthew Syed Consulting Ltd. Mindset Advantage Assessment. 2020



But for disruption and challenge to be truly
effective, finance leaders must be authentic and
purposeful in the way they do it. As Katie Murray,
Group CFO of Natwest, notes, ‘The business
needs to be in a position to trust finance to bring
the appropriate insights to deliver the strategic
outcomes of the organisation’. Finance leaders
need to create an environment in which people
tell the truth. To do this, they need to be more
visible, vulnerable and open, sharing their
vulnerabilities in an empathetic way and reacting
appropriately when issues are raised. As Gary
Bischoping notes, ‘I need people who tell me
what is really going on, not what I want to hear,
and that is an even harder thing to achieve in a
remote environment’. Similarly, Kimberly
DeTrask, International CFO of State Street,
recognises the role of the finance leader in
creating a workplace where people are proud to
come to work. Only by being truly authentic and
purposeful can this be achieved. Recent research
into the effects of COVID on organisations also
highlights that the pressure to become leaner
may actually provide the opportunity for finance
professionals to reassess and re-engage with the
core of an organisation's mission.7

... One tool used to motivate people in
the pursuit of positive disruption is
purpose.

Alan Trotter, EMEA CFO for Invesco, stated that
he has used the organisation’s purpose more
extensively in the past year to connect the job
people are doing today with the changes in the
finance function, and ultimately how they will
contribute to a much greater company. The
well-being of their people was referenced as one
of the top priorities during the crisis by almost all
our CFOs, with forward-thinking leaders
appreciating the need for a mix of explicit
empathy and manufactured confidence to
achieve cohesion. Finance leaders at Legal &
General recognised the need to give their teams
time to recharge following the release of the
financial reports and encouraged all employees
to take a recovery planning day focused on
introspection, taking advantage of the
organisation’s wellness and resilience offerings,
and absolutely no email.

Practical tips for the Authentic Disruptor:

Consider widening your source of ideas and influence.

Research shows that leaders typically go to the same

few individuals when sourcing ideas. Instead, reach

out to a wider pool of people and consult a wider

range of literature to challenge your assumptions and

drive disruption.

Create a safe environment in which your team can

make mistakes. Follow in the footsteps of Tata and

create a prize for the ‘Best Failed Idea’, celebrating

where something was tried but didn’t work, yet

something new was learned as a result.

Allocate a time for generating ideas and challenging

the status quo. Have a space to collect the team's

ideas for change or things that need improvement.

Action the best ideas.

To be authentic and create vulnerable trust, be honest

about mistakes you have made and what you learnt

from them. Recognise what you are not good at and

where you need help from others.

7 Renewing purpose to drive value. Jessica Hubbard. FM Magazine. March 2021
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Inquisitive Storyteller
‘One place the CFO really has the competitive
edge is as a powerful storyteller, harnessing
the power of data to tell the story of the
business and to inform decision-making’.

Alan Trotter, EMEA CFO, Invesco
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Interaction with the Executive Committee (ExCo)
is at an all-time high with finance leaders needing
to act as co-pilot of the business, partnering with
the CEO.

... Enhancing the ability of the finance
function to link data to tell a story
remains a critical focus for finance
leaders.

The leaders of the future need to be curious,
constantly asking the right questions and
probing why the data tells the story it does. They
need to use critical thinking to connect data
sources, think more broadly and model various
scenarios, whilst keeping the strategic vision in
mind at all times. As CIMA notes, ‘combine an
inquisitive approach and powerful storytelling
with the ability to leverage technology and
implement a deep understanding of business
support, and you’ll be a powerful leader at your
organisation’.8 Perhaps the new mantra for
finance is ‘see things sooner, act faster’.

The real power, however, comes from using that
data to put a narrative around change and linking
that narrative to the strategic vision. One such
example is Katie Murray, who is constantly
pushing her finance leaders to change the
narrative, so it is one of value, encouraging them
to act as a catalyst for change. Once again, the
ability to challenge becomes critical here as Gary
Bischoping notes; ‘storytelling has to be good
healthy storytelling, not simply what your General
Manager wants you to say. You need to have
enough depth and breadth across different areas
to convince them that in order to get better, we
need to face up to certain things’.

The Inquisitive Storyteller connects
the dots between multiple sources
of information to tell an honest
story to the business. Their
curiosity and thirst for insight lead
them to constantly question the
data, challenging assumptions and
insisting business decision-making
is informed by insight.

8 5 skills you need to succeed in a digital economy. Barry Payne. CIMA Insights. August 2020



... This shift to focus on measuring
more than money, and narrating the
future, was evident amongst our
finance leaders.

As noted by Sandi Smith, Accounting Director at
Principal Global Investors, over the course of the
pandemic the finance function has become
better aligned to the Board by being more
forward-looking. Trevor Suarez, CFO of CLS
Group, noted a similar trend as whilst just 40% of
his team are focused on forward-looking ‘change
the bank’ activity, this accounted for up to 90% of
Board presentations. As finance leaders better
align their future-focused mindset, underpinned
by critical thinking and curiosity, with that of the
Board, the closer they will become to being a true
trusted adviser.

Practical tips for the Inquisitive Storyteller:

Outline your story before creating the report or the

slideware — think back to your school writing class,

every good story must have a beginning, a middle and

an end. Think carefully about which data points relate

directly to the story you are telling and test your story

with a non-finance counterpart before presenting to

the final audience.

Use pictures or props to enhance the story and

consider using data visualisation tools to illustrate the

key points you are making.

Promote curiosity and improve questioning by

‘question storming’ rather than traditional

brainstorming.

When telling stories, it is great to draw on personal

experiences but do not make yourself the hero of the

story. Keep focused on your message.

For more best practices and practical application,

watch the Association’s webcast, ‘Financial

Storytelling: The Key in Growing Your Organization to

the Next Level’ 9

9 Financial Storytelling: The Key in Growing Your Organization to the Next Level |

Business Learning Institute
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Rational Value Creator
‘Critical to the finance function of the future
is being able to knit the data competency,
technology competency and process
engineering competency together to create
value’.

Jeff Davies, CFO, Legal & General
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Finance leaders have long been focused on
adding value to the business, but the kind of
value they are expected to add has changed.
Today they are required to measure more than
money. Take the example of climate change —
how does finance value the intangible such as
ESG and sustainability, how do they translate
these goals into sustainable milestones? As
Andrew Harding notes, ‘the term “chief financial
officer” may even become obsolete sooner than
we think — replaced by the emerging title of the
“chief value officer” ’.10

... Finance leaders need to be more
outcome-focused, leading on future
client trends, identifying their needs,
and helping the business ensure they
have the right products in the right
place, at the right time.

As Sandi Smith notes, ‘this isn’t just about
technical skills, this requires a mindset shift to
constantly be thinking about the customer,
anticipating their needs and helping the business
to invest in the right area’.

Many organisations we spoke to are still
struggling to realise the full potential of Business
Partnering, but all recognise that the role is
critical in proving the value finance can bring in
order to be bought into conversations earlier.
Finance Business Partners need to be close
enough to be trusted by the business, but distant
enough to be seen as independent advisers.
They should partner with the business on
strategy and resource allocation, advising on
controls to help identify red flags and safeguard
the business. As McKinsey & Company notes,
CFOs are increasingly expected to become ‘value
managers’, providing functional excellence and
digital expertise.11

With more data available than ever before,

... finance leaders not only need to
confront complexity, but they need to
become much more comfortable with
ambiguity.

The Rational Value Creator uses
judgement to confront complexity.
They are in constant pursuit of
long-term business value,
extending beyond traditional
financial metrics to non-financial
KPIs, acting as an independent
advisor to inform business
decisions.

10 The emergence of the chief value officer. Andrew Harding. CIMA Global. January 2021

11 Are today’s CFOs ready for tomorrow’s demands on finance? McKinsey Special Collection,

The Role of the CFO, McKinsey & Company, April 2017



As noted by Bradley Duncan, CFO of ICBC
Standard Bank, finance professionals are more
comfortable with discipline, but they need to
embrace uncertainty — they need to see it as a
constant to survive. With finance leaders
expected to be much more forward-looking, they
need to be able to talk less in terms of absolutes,
and instead report on degrees of likelihood. They
need to be sense-makers. As WhartonBC notes
in its blog on Leadership Capability; ‘Sense-
making is the ability to respond to the
unexpected and see through prolonged and
constant disruption’. It involves utilising critical
thinking, judgement, and inquiry to understand
potential challenges and play through varying
scenarios to articulate the next move in clear and
certain terms.12

Trevor Suarez likens it to the layers of the onion;
knowing the boundaries on either side and
understanding that the likelihood is the result will
be somewhere in the middle. Finance
professionals must be adept at creating an
elevator pitch — explaining to the board in simple
terms the thought process they went through to
reach the answer; what are you trying to achieve,
what things are important to you in doing that

what things are important to you in doing that
and what did you discard and why? In short,

... the true power comes from bringing
together storytelling and judgement to
make sense of the insight and use it
to inform decision-making.

Practical tips for the Rational Value Creator:

• Insist in all conversations that the narrative focuses on

value. Constantly ask your team and your peers; ‘what

does this mean in terms of value’ and ‘how can we use

this data to drive greater value’?

• To enhance your ability to use judgement, seek an

understanding of and input from a wide variety of sectors

and organisations. Consider how leaders in other sectors

have addressed similar problems in the past and

consider more factors than just the financial ones when

making decisions.

• The questions you apply to your data are so important.

Use the question-storming technique to ensure you have

not missed a great angle.

• Consider the perspective of each of your key

stakeholders when decision-making. What would they

want? Can you reconcile the different views?

12 Leadership Capability: How do you create high performing leadership teams that are

coherent and aligned? Wharton Business Consulting. June 2020.
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Our interview findings conclude that

... since the pandemic, attributes and mindsets have
become more important than skills themselves, particularly
in order to get the most out of technical and human
capabilities.

The most effective finance leaders must be able to demonstrate all four of
the identified traits, using the most relevant for each situation.

... Adaptability is critical — being able to dial up and dial
down certain mindsets and skills as needed.

Let us consider the impact of COVID as an example where the Connected
Influencer has taken centre stage to date, but as we move further into the
post-pandemic stage, the Authentic Disruptor is likely to prevail.
Furthermore, none of these traits are static. Take the Authentic Disruptor —
this trait applies as much to the role of the finance leader as it does to the
finance function and the business beyond. Finance leaders need to be able
to transform their roles, as well as their business models.

Given the mindsets and skills we have outlined are not taught in many of the
finance courses available today,

... leaders face a real challenge in developing these traits.

In contrast, the CGMA Competency Framework, syllabus and supporting
program provide a range of resources to support the development of these
business, people and leadership skills through a programme of lifelong
learning and development with a strong focus on business partnering,
strategic value and long-term value creation.

One thing is clear, to really succeed, it is not enough for finance leaders to
simply understand and buy-in to these traits. Instead, they need to create an
emotional connection and understand how far their natural preferences lie
from these skills and mindsets. Identifying the distance to travel and
pinpointing the mindsets that will require a more deliberate approach to
development is a good first step, but for the mindsets to permeate all levels
a culture shift is required.

... The culture of the finance function needs to evolve to
facilitate and grow these traits in your future leaders.

As a finance leader, leave a legacy — consider how you can support your
team in becoming the leaders of tomorrow.



Next steps:
Questions to help you assess your finance organisation

Leaders who want to begin a journey of building their organisations’
competency frameworks for the challenges of finance in the future should
consider some questions:

Does your organisation have current and aspiring finance leaders with at
least one of the four new traits discussed in this report?

Have you identified a pipeline of emerging leaders and are you supporting
them in developing these traits?

Do you prefer any particular trait over another? Or does your organisation
value any particular trait over another?

Taken collectively, does your finance team represent (or balance) all four
of the trait profiles? Do you want them to?

Is your organisation ready and able to develop and implement a
competency framework covering technical, business and leadership
competencies? Can your company keep it relevant and evolve it as
necessary going forward?
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