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Sai Choy Tham 
Chair, KPMG’s Asia Pacific Region

Foreword
The CFO is a key member of the C-suite; in many respects i believe the CFO’s role is 
viewed even more highly here in Asia Pacific than in other parts of the world. The 
CFO is also an individual with whom KPMG firms’ partners often have the strongest 
relationship. i am pleased to see our latest survey confirms that the CFO will remain 
important in the eyes of his or her peers.

I have seen many finance professionals progress through their career to reach the position of CFO and CEO. It is a 
progression that rests upon an accumulation of experience and commercial insight, towards the development of a more 
forward-looking view. The CFO should also remain a challenger to existing strategy, lending a dispassionate view on the 
risks and financial impacts accompanying key business decisions.

Increasingly, the CFO needs to be seen as a leader within their entire organisation, not only by their closest peers. With 
this comes an expectation to manage talent and deal with an ever-wider range of stakeholders. 

It is the personal aspects and challenges of the CFO’s role which we touch upon in this latest KPMG study, and 
are what I believe make our report unique. I hope you find our report thought-provoking. I invite you to take up the 
conversation with your local KPMG contacts.
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1	 This survey was conducted on behalf of the Asia Pacific member firms of KPMG.

2	 Survey methodology is explained on page 20.

Introduction: It’s lonely at the top
As the CEO of a large Asia Pacific company, you have big plans to grow the business, 
stay ahead of competitors and increase shareholder value. you see a bright future 
in which data analytics generate more powerful business intelligence to boost 
your growth plans, transforming existing information into valuable insights and 
foresights. it can help make your vision a reality. you need to understand the sacrifices, 
tradeoffs, investments and risks to get there. you need your board behind you every 
step of the way.

For that, you need your CFO by your side. One thing is clear: something has to change if CFOs 
are to close the gap between the expectations of their 

The CFO should be there providing support and strategic 
CEOs and the reality on the ground. Are CFOs up to the 

input, but instead he or she is mired in regulatory 
challenge? Are their CEOs expectations even realistic? 

minutiae, distracted by the daily demands of different 
What is the best course for CFOs who see the potential 

compliance, tax and financial reporting regimes, falling 
of becoming a more strategic business partner – or who 

behind in technology applications.
have set their sights on becoming a CEO?

You need your CFO to take an investor’s perspective and 
To find out, KPMG1 teamed up with Forbes Insights 

look at the business from the outside in, to challenge 
to survey 178 chief executives, business owners and 

strategy from a risk perspective and to look at all key 
chairmen of large companies (hereafter referred to 

decisions through a value lens. You would like your CFO 
simply as CEOs) to understand their changing views 

to concentrate on growth; instead he or she remains 
and expectations on the finance function.2 Several chief 

focused on costs and compliance. You are looking for a 
executives and thought leaders in the Asia Pacific region 

strategic, forward-looking partner, but your CFO is still 
also participated through one-on-one interviews. 

wading through last year’s numbers.
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3	 Survey results were segmented with high performers defined as organizations that have consistently reported EBITDA 

growth of 10 percent or more for the past three years.

Thirty-two percent of CEOs say their CFOs don’t understand or 
assist them with the challenges that they face with running their 
organizations. 

One third of CEOs feel their CFOs 
are not up to the challenge. 32%

Almost three quarters (72 percent) of CEOs from high-performing 
organizations believe that the CFO’s role will increase in importance 
over the next three years, as compared with other C-suite roles. 

CEOs have set a high 
bar for CFOs. 72%

Big-picture thinking and strategic approach are the most 
important attributes for a CFO, say 49 percent of CEOs.

CEOs value growth-oriented 
initiatives the most, and 

traditional areas of the finance 
function the least. 49%

Sixty-three percent of CEOs from high-performing 
organizations3 believe that technology will have the 
greatest effect on the future role of the CFO.

Technology will be a 
make-or-break test for CFOs. 63%

Forty-three percent believe that the stringent 
regulatory environment is impeding the 
CFO’s ability to focus on other areas while 
42 percent see the regulatory environment as 
an opportunity to derive competitive advantage. 

CFOs need to transform the 
regulatory burden into an 

opportunity – or at least  
avoid getting mired in it to the 

detriment of big-picture thinking.

43%
Eighty percent of CEOs from high-performing 
organizations say that nothing is more 
important than talent management but 
many also believe their CFOs can and 
should do a better job of managing 
their teams.  

CEOs put a huge value on 
people skills and many see their 

CFOs as lacking in them. 80%

Key Findings
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The CFO of the future: Charting a course 
through perpetual change 
The strategist 
From reporting the past to predicting the future, In fact, just over half of CEOs surveyed predict that, 
financial information can be a powerful tool in planning of all C-suite roles, the CFO is the one most likely to 
and strategy. CEOs expect their CFOs to do a much increase in significance over the next three years. 
better job of leveraging the increasing wealth of Among CEOs from high-performing organizations, 
financial information so as to play a more strategic role nearly three-quarters believe the CFO role is destined 
in assessing new markets, improving performance to increase the most in importance compared with 
and reshaping the enterprise. They see a future – much other C-suite roles. 
sooner than later – in which data analytic capabilities 

Yet many CFOs remain lost in the numbers, neglecting 
are generating more powerful financial intelligence 

the bigger picture. One-third of CEOs surveyed 
that is applied to strategic business needs, issues 

report that their CFOs could do more to support 
and opportunities – above and beyond running the 

them as a business partner, even in high-performing 
finance function. They are looking to their CFOs to 

organizations.
realize that potential.

of CEOs from high-performing 
organizations believe the CFO 
role is destined to increase 
in importance over the next 
three years.

72%
of CEOs say their CFOs don’t 
understand or assist with the 
challenges that they face within 
the organization.

32%
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While many CEOs acknowledge that the governance and regulatory 
burden on CFOs has increased in recent years, 58 percent believe the 
greatest opportunity a CFO has to affect the value of the organization lies 
in performance and growth. In terms of future expectations, the traditional 
contributions of a CFO – governance, control and efficiency – were barely 
mentioned by respondents.

A number of the CEOs interviewed for this report underlined the 
importance of having a big-picture-focused CFO. “CFOs need to be more 
well-rounded, multidiscipline leaders with a strong line of thinking around 
business growth and shareholder returns,” says Tiak Koon Loh, CEO of 
Pactera, a technology consulting and outsourcing business formed through 
the merger of VanceInfo and HiSoft, two giant Chinese IT outsourcing 
companies. “The best CFOs, in my opinion, are not necessarily chartered 
accountants but MBAs.” 

Philip Chronican, Chief Executive Officer of ANZ Australia, the 
third-largest bank in Australia, has seen his own CFO’s agenda moving 
towards performance and growth, and he believes other companies 
will see a similar shift, if they haven’t already. “At a group level, we have 
strengthened the role of the CFO; it’s a more activist role. Historically, 
the CFO role was more in the background. Today, they are at the center 
of things,” he says. As part of that evolution, ANZ Bank brought in a CFO 
who is “more of a business strategist,” and expanded the role to include 
strategy and M&A.

The CFO of the future (contd.)

Where do you see the CFO’s greatest opportunity to contribute to  
or impact the value of the organization?

58%

12%

10%

11%

9%
58% Performance/Growth (e.g., M&A, 

business partnering, strategy, 
talent management)

12% Governance (e.g., regulatory 
landscape, Board requirements, 
risk and compliance)

10% Control (e.g., IT, internal audit)

11% Efficiency/Value (cost optimization, 
working capital, sourcing)

9% Innovation (new products/services, 
new business models, new markets)

CFOs need to be more well-rounded, multidiscipline leaders with 
a strong line of thinking around business growth and shareholder 
returns” – Tiak Koon Loh, CEO of Pactera
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Understanding risk, providing a challenge
But contributing to strategy also means injecting a 
note of caution when the numbers may not add up. 
“Generally, if you are in growth mode, you need an 
aggressive CEO,” says Philip Wong, Chief Executive 
Officer of Xin Tian Di in China and a director at its parent 
company, real estate developer Shui On Land. “We 
need to grow our assets, we need to list the company 
and I am the one to drive the business.  But, my 
chairman always tells me ‘You need someone to hold 
you back.’ So I have to rely on my CFO to give me advice 
from time to time or I could make the wrong investment 
choices. I have experienced what happens when you 
don’t listen to the CFO. I listen with an open mind.”

“Given the global financial environment, the growing 
sophistication of technology, demands from investors, 
and increasing compliance requirements of the 
exchanges, the job of the CFO has become much more 
crucial. At China Xin Tian Di, the CFO and I are more like 
partners,” he adds.

For Tham Sai Choy, Chairman of KPMG Asia Pacific, 
measuring and reporting risk is the most important 
mission of the CFO community in the future. “The 
entire investment community rationalizes everything 
based on a risk-reward tradeoff,” he explains. “CFOs 
today can answer questions about profitability and ROE. 
But most financial reports do not answer the question: 
is this an acceptable return for the risk that was 
undertaken to achieve it?”

Companies face risks every day, from earthquakes 
and floods to civil unrest, epidemics and cybersecurity 
threats. “I think the CFO role becomes very critical 
at times of crisis,” says Emmanuel Jude Dillipraj 
Rajakarier, Chief Executive Officer of Minor Hotel 
Group and Chief Operating Officer of the hotel 
group’s parent company, Minor International. 
“You need to be very proactive looking after the 
company’s assets and managing cash flow to make 
sure the company’s not exposed in any way. The 
CFO also needs to be commercially aware and 
taking advantage of these opportunities, building 
for growth and for the future.” 

“When crises hit, the first thing most CFOs do 
is go on a cost-cutting mission,” he adds. “But 
there’s only so much you can cut. And the 
more you cut, the more you affect growth in 
the long term.”

of CEOs believe risk 
management will have 
the biggest effect on the 
future role of the CFO.

32%
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The CFO of the future (contd.)

The predictive analyst
There is no question that technology has already reshaped the role of the
CFO. The evolution from ledgers to spreadsheets to enterprise software 
and automation all paved the way for the modern finance function – and 
the more strategic role that the finance team can now play. Over half the 
respondents believe that technology will continue to have a defining effe
on the finance function. High-performing companies are even more likel
to be focused on innovations in the digital, mobile and enterprise softwar
realm, with nearly two-thirds naming technology as having the biggest 
potential effect on the future of the CFO.

In the next three years, CEOs expect their CFOs to be leveraging new 
technology to take advantage of evolving opportunities and transforming
financial data into intelligence. 

“The CFO has to start playing a major role in the whole technology 
agenda,” says Egidio Zarrella, Clients and Innovation Partner and China 
Data & Analytics Head at KPMG in China. “They’re going to be asked 
more and more to find insight from the financials rather than just 
pumping historical data.”

of CEOs from high-performing 
organizations believe technology 

will have the greatest effect 
on the future role of the CFO.

63%

The CFO has to start playing a major role in the whole technology 
agenda” – Egidio Zarrella, KPMG China
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That begins by taking advantage of the ERP systems that most 
organizations already have, and which allow a CFO to extrapolate a 
lot more of the predictive analysis that CEOs want. But nobody’s using 
these systems to the full, says Zarrella. Instead, finance teams tend to 
fall back on old technology, designing all their management reporting 
in spreadsheets because it’s faster and more flexible, and so end up 
with massive reconciliation problems and more work when it comes 
to regulatory compliance. 

Creating and reconciling spreadsheets also tends to mire finance staff in 
a quantitative mindset, says Zarrella. “They don’t sit back and ask, ‘What 
are the data telling me?’” He adds: “This is the criticism that CEOs have, 
that CFOs spend too much time on collecting, consolidating and reporting 
the numbers, but they can’t explain the numbers or understand what the 
numbers are telling them.”

Ask any CEO about big data and the conversation immediately turns to 
the customer. Most business leaders are very excited about the analytical 
tools their CMOs and CIOs and CTOs are building. Where are the CFOs 
in this conversation? In some organizations, the CIO reports to the CFO, 
but in many others, there is a mental line drawn between what is seen as 
the front end of the business – the customer – and the back end, which 
includes the finance team.

Alignment between financial 
planning and strategy

NOW

3 YEARS’
TIME

33% 25%

Transforming data into intelligence 
to drive growth 

Embedding lean finance 
principles and capabilities 

22% 31%

Leveraging IT to capture 
opportunities

25% 30%

Leveraging risk management

25% 24%

Talent management
25% 20%

25% 19%

Where are CFOs focusing now and in the future?

Note: Numbers may not add to 100% as respondents were able to select more than one response.
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How best to exploit data is still an open question 
at many firms. So is the question of who owns the 
data, particularly data related to sales, operations and 
marketing – all areas that overlap with the finance 
function. “Does the CFO own the data?” asks Loh 
of Pactera. “Or does he get his best folks to touch 
and to really understand the data?” 

Loh believes CFOs will be able to take more 
advantage of the wealth of data by examining how 
transactions are being cut and executed, establishing 
best business practices and benchmarking sales 
and collections against competitors. “Big data and 
digitalization offer the CFO new tools to relook at the 
whole area of cost optimization and profit optimization,” 
he says. 

In fact, CFOs should play a much bigger role in 
developing the kind of data analytics that lead not 
just to growth but to profitable growth, says KPMG’s 
Zarrella. “CEOs may jump up and down about all 
the customer-centric data that is available now,” he 
says. “But the next question they will ask – and the 
one they really care about – is how profitable those 
customers are.”

It comes down to asking the right questions, explains 
Geoff Wilson, KPMG’s Chief Operating Officer for KPMG 

The CFO of the future (contd.)

The CFO initiatives that can bring most strategic value to the organization

66%
59%

56%
54%

51%

Applying financial data 
analysis to achieve 

profitable growth

Applying financial data analysis 
to derive new operating models

Deriving competitive advantage 
from the regulatory environment

Improving forecasting 
capabilities

Creating a more 
centralized/aligned/standardized 

global finance function

in Asia Pacific. “There’s a lot of information available. 
What do you want to get out of it? Business people are 
used to talking to other business people about business 
problems. Now we’ve got business people talking to 
computer analysts and scientists, who have a very 
different skill set,” he says. “That ability to communicate 
across skill sets will determine the value of the insights 
and the quality you get from an analysis of the data.” 

Ultimately, how to harness data is more than a 
tactical challenge for CFOs everywhere; it is also a 
powerful tool that can help redefine the more strategic 
role that CFOs are destined (and eager) to play. At 
Telenor’s Asia headquarters in Bangkok, for example, 
the finance function has increasingly been charged 
with driving analytics in business planning and target 
setting in recent years, says Sigve Brekke, Telenor 

Note: Numbers may not add to 100% as respondents were able to select more than one response.
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Group Executive Vice President and Head of Asia. 
“A Telenor CFO is expected to be part of evaluating 
commercial opportunities across our business 
units, both on a strategic and an operational level,” 
he explains.

Indeed, CFOs are being asked to rethink strategy to 
drive shareholder value, explains Chronican at ANZ. 
“The opportunity is to use data and analytics to 
support that type of reshaping,” he says.

The right questions and the right algorithms 
can turn data into intelligence. But how can 
organizations best use that intelligence to develop 
strategy? This is clearly on the minds of CEOs: six 
out of 10 say they plan to increase investment in 
decision-support capabilities, skills and methods 
in the years ahead. 

The quantitative part of that decision support will 
come from data and analytics, explains KPMG’s 
Zarrella. But the data still needs someone to tell the 
story. “You’ve got to go to the inside of what the 
financial data is about,” says Zarrella. “You could 
be absolutely correct from an accounting point of 
view and miss that you’re going to get killed by 
a competitor. You could miss the real story your 
customers are telling you.” 

In which of these areas does your organization plan to make increased, tangible investments 
in the next three years?

Investments in talent, talent 
management, acquisition and retention

55%

AND AT THE BOTTOM:

Decision-support capabilities, skills 
and methods

59%

Deployment/expansion of finance 
ERP software

54%

Use of shared services for the 
finance function

53%

Deployment/expansion of finance 
centers of excellence

50%

Finance personnel

39%

Note: Numbers may not add to 100% as respondents were able to select more than one response.

© 2014 KPMG International Cooperative (“KPMG International”). KPMG International provides no client services and is a Swiss entity with which the independent member firms of the KPMG network are affiliated.

11T h e  v i e w  f r o m  t h e  t o p 



Day to day: The reality on the ground
So many regulators, so little time
There is no question that CEOs expect to see more 
strategic thinking from their CFOs and a more intelligent, 
forward-looking finance function. But they also 
understand the impact that the current reporting and 
regulatory environment has on the CFO’s limited time. 

In our survey, CEOs were evenly divided in what they 
saw as the effect of the more stringent regulatory 
environment, with four out of 10 stating that it is 
impeding the CFO’s ability to focus on other areas and 
a nearly equal number seeing it as an opportunity to 
derive competitive advantage.

How do some organizations turn compliance 
into a competitive advantage? Some of the most 
impactful changes brought about by increased 
regulation have dovetailed with best practice at 
ANZ Bank in Australia. For one thing, the bank 
has become a lot more conscious of liquidity 
management, says Chronican, and a lot more 
focus has gone into putting in place the controls 
around the balance sheet. “Second, because of 
the heightened need for demonstrating that we 
are in control, there has been a high degree of 
standardization and centralization of finance,” he 
adds. “We have moved to a much tighter central 
control model.” And, as a consequence of that 
tighter control, “there is a much deeper emphasis 
on building the requisite data environments to 
make sure we are able to cope with regulatory 
and management issues.” 

“The CFO role has evolved in the last five years, 
mainly because of digitalization but also globalization 
in terms of operations, compliance, governance and 
control,” says Minor Hotel’s Rajakarier. He was a 
CFO at one time, but globalization has made the job 
far more complex, he says. 

“You need to embrace change because otherwise you 
will be lost. In our case, we had to put structures in 
place. We have a multinational team that is fully aware 
of the different jurisdictions, different regulations, 
different tax structures and the different funding 
requirements to run our businesses.”

of CEOs say the more stringent 
regulatory environment is 
impeding the CFO’s ability 
to focus on other areas.

43%

see it is an opportunity to derive 
competitive advantage.

42%
The CFO role has evolved in the last five 
years, mainly because of digitalization but 
also globalization in terms of operations, 
compliance, governance and control”  
– Dillipraj Rajakarier, CEO of Minor 
Hotels Group

Asia Pacific companies may have been spared from 
the worst effects of the global financial crisis, but 
companies in the region are still feeling the regulatory 
repercussions that followed. “If you get a couple of 
Australian bankers together, they’ll say we had the 
same regulatory backlash without actually having 
had any of the problems,” reports ANZ Australia’s 
Chronican. “Global regulators are seeking to coordinate 
their activities, and Australian regulators have been very 
close to global developments,” he adds.

It is all too easy for most CFOs to get bogged 
down in the complexity, particularly with regulation. 
“There are so many regulators around the world. 
They’re all talking, across borders, across functions, 
and they’re talking to each other,” says Wilson at KPMG. 
“You’ve got to cut through the noise,” he says.  
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Complying with new regulations

Preserving cash, cost-cutting and streamlining

Efficient growth 

Organic growth and expansion22%
44%

48%
54%

Where CFOs are focusing now versus 5–10 years ago Talent management: You are only as 
good as your people
When we asked CEOs to rate the importance of talent 
management in the finance function, the response was
overwhelming: 99 percent named talent management 
as more important than or as important than anything 
else, with 80 percent of CEOs from high-performing 
organizations saying that nothing is more important 
than talent management.

However, when asked if their CFOs have a sound 
approach to ensure their organizations attract, develop 
and retain the best talent, only 42 percent agree or 
strongly agree. The CEO sees talent as an inhibitor – 
both for the finance function and the organization as 
a whole. If turnover is high and teams aren’t happy, 
productivity and creativity will suffer. Unfortunately, 
in too many cases the CEO does not necessarily see 
the CFO as part of the solution. This is a perception 
the CFO can address by partnering more closely 
with the HR and taking a visible role identifying and 
filling skills shortages.

“Any CFO with an eye to becoming CEO needs 
to demonstrate he or she has a focus on talent 
management and succession,” says Wilson. “Talent 
management is a huge part of what a CEO does. The 
more a CFO is seen to be developing talent, the more 
he or she will be perceived as rounding out his or her 
broader leadership and interpersonal skills.” 

 

Note: Numbers may not add to 100% as respondents were able to select more than one response.
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Being a leader: The diplomatic side 
of the finance function
Aside from the CEO, arguably no other C-suite executive links all parts of an organization 
the way a CFO does. But to succeed as a leader requires more than understanding numbers 
and processes. CEOs believe the key personal attributes that make a successful CFO are 
leadership qualities and big-picture thinking – not typical skills for someone steeped 
in an accounting discipline. 

The most important personal attributes for a CFO

49%
39%

26%

22%

20%

19%

Big-picture thinking 
and strategic approach Attention to detail 

and processes
Ability to execute

Leadership qualities
Ability to deal 
with shareholders/
analysts

Openness to innovation 
and transformation

Note: Numbers may not add to 100% as respondents were able to select more than one response.
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Being a leader means more than managing your team. As Chronican points 
out, CFOs need first to work more closely with colleagues in the C-suite 
and understand what they are trying to achieve. For example, if the CFO 
is trying to promote shareholder value and business heads are primarily 
focused on revenue growth, there will be a mismatch that can give rise 
to misunderstandings. 

“It’s important for CFOs to make sure that they manage all stakeholders,” 
Chronican says. “CFOs are really important for communicating up through 
the CEO and the board and communicating externally to shareholders and 
the creditors of the company. It’s very important to get these messages 
aligned so business heads are operating on the same agenda that the 
board and the CEO expect them to be and that the external stakeholders – 
the shareholders and creditors – are expecting of the company. 

“If those groups get misaligned,” he warns, “the CFO is the person sitting 
in the middle.”

The most important attribute is also the most difficult to manage for 
most CFOs: taking time for strategy and blue-sky, big-picture thinking. 
“Most CFOs would love to do more on the strategic side,” says Zarrella. 
“But they’re buried under regulation. They can’t get past the operational 
and tactical aspects of their jobs,” he says. “But if you’re a C-class 
executive, you’ve got to put some time aside for strategic thinking, 
or how are you ever going to be a business partner?” 

”Any CFO might be able to say, ‘Look, our market share has grown in 
Africa.’ But a good CFO will say, ‘We may have grown 10 percent, but 
this is where we are in profitability. This is where I see market share. 
We should be at 20 percent. And here is what we should invest in to 
reach that market,’” says Zarrella. “This is a very different conversation.”

What business attributes are most beneficial to the performance of the CFO?

Industry experience 40%

Global experience 36%

Experience with 
transformation & innovation

31%

Pan-industry experience 27%

Length of tenure 20%

Experience with new 
technologies

16%

Experience with M&A 14%

Technical and 
analytical skills

12%

Regulatory experience 10%

Experience in a commercial 
(non-finance) role

10%

Agility with new 
technologies

4%

Note: Numbers may not add to 100% as respondents were able to select more than one response.
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Being a leader (contd.)

The hardest job in the world
CEOs are looking for the CFOs to understand nearly every aspect of the business – 
and the markets in which those businesses operate. They rank industry experience 
as the most important business attribute for a CFO, followed by global experience. 
Technology and regulation may occupy much of a CFO’s time, but they rank very low 
in what CEOs see as an important attribute for the job.

Global experience should be particularly important in Japan, where many 
companies have expansive overseas operations. But CFOs have traditionally been 
focused on the domestic market, points out Masahiro Miyahara, Partner with 
KPMG in Japan and Asia Pacific Head of Accounting Advisory Services. “Most 
have no experience outside of their company, and many have never traveled 
overseas. They don’t have business experience, nor are they expected to contribute 
to strategy,” he says. Instead, their roles are more narrowly defined, “like a 
scorekeeper,” but they know this has to change. “CFOs need to have overseas 
working experience. They have to visit companies in the group and understand 
the business.” 

At Telenor, CFOs do not spend all their time in front of spreadsheets. “They 
must spend a lot of time with the distribution network, the sales teams and with 
customers,” says Brekke. “It is critical for a CFO to fully understand the impact of 
product and service packaging and of price on consumer preferences,” he adds. 
Because of the high capital expenditure associated with network upgrades and 
maintenance, the CFO must also understand how a mobile network is rolled 
out and managed. Beyond that, a CFO needs to drive innovative thinking about 
operational models, particularly in managing the cost side, says Brekke.
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“In short, the CFO is now expected to have a much more detailed and 
operational understanding of our business. It’s not enough to take a bird’s eye 
perspective,” says Brekke. “He or she needs to have an intimate understanding 
of our business in each market. And a CFO must be able to look forward as 
well as backwards.” To achieve this breadth in the finance function, CFOs must 
work closely with the commercial and technical functions. “A lot of the business 
is managed at the intersection of these three areas,” says Brekke.

The next CEO?
Most CEOs recognize that CFOs have career aspirations of their own. 
Two-thirds of those surveyed believe that their CFOs would like to become 
CEOs themselves. Among high-performing organizations the proportion 
who aspire to be CEOs is significantly higher: 85 percent. But to make that 
transition, most CFOs will have to strengthen their leadership skills and 
overcome perceptions that they have weak interpersonal skills. 

“The challenge for any aspiring CFO to become CEO is to gain the confidence 
of their current boss,” says Wilson at KPMG. “The best CFOs are engaged 
across the business and act as a filter for the CEO. They can tell the CEO: ‘I’ve 
got these operations, these locations and these issues covered.’ Then they can 
tell the CEO: ‘Here is where we need you on the ground. This is the issue that 
needs to be solved. Or, here’s a huge opportunity for us to jump on right away.’” 

It’s about making the CEO feel confident that he or she can fly to a remote 
location to close a deal or take care of a complex problem, knowing that the 
CFO can take care of everything else. 

40%

35%

32%

30%

24%

19%

15%

Weak 
interpersonal 

skills

Weak 
leadership 

skills Lack of 
commercial 

(non-finance) 
experience

Being too 
narrowly 
focused

Lack of 
big-picture 

vision

Focus on 
value and 
efficiency 
instead of 

growth
Being 

perceived as 
safeguards 

and not 
visionaries

What are the top perceptions CFOs must overcome to become CEOs?

Note: Numbers may not add to 100% as respondents were able to select more than one response.
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This report contains good and bad news for CFOs. 
The good news is that CEOs believe the CFO’s role 
will increase in importance over the next three years, 
compared to other C-suite roles. The bad news is that 
almost a third of the surveyed CEOs don’t believe their 
CFOs understand or assist enough with the business 
challenges they are facing. 

When KPMG asked CFOs a year ago about their roles, 
60 percent were happy with the overall performance 
of their finance function, and on average less than 
10 percent of CFOs rated any of their finance processes
services as a weakness4.  So there is a clear disconnect 
between the actual performance of the CFOs and the 
expectations of their bosses. How can the gap be filled?

According to this CEO survey, CFOs need to focus 
more on understanding their stakeholders and not 
remain within their finance bubble. Business Partnerin
and Effective Decision Support have become the 
standard, but the CEO wants more. CFOs need to 
broaden their game, add big-picture thinking and take 
a more strategic approach. In short, be more of a 
business leader and less of a finance executive. 

KPMG perspective
Talent management is key to bridge the gap. CEOs 
place huge value on people skills and don’t believe 
their CFOs are managing their finance teams well 
enough. Wider business partnering and leadership 
skills are now seen as core competencies on top 
of finance skills. As a result, the shape and career 
of finance professionals is rapidly changing, and 
CFOs need to ensure they, and their teams up-skill 
sufficiently to meet those expectations. 

The second crucial area where CEOs expect more 
value-adding support from their finance function 
concerns leveraging data and technology assets to be 
able to take advantage of new market opportunities. 
The CIO may own the data, but it is the CFO who 
must transform that into value and intelligence. The 
CFO must assess the ever-expanding amount of data 
(including non-financial information) for relevance to 
create insights and foresights that facilitate better and 
faster business decisions.

A third issue concerns the higher regulatory burden. 
The value of the CFO decreases when they are 
perceived to be bogged down in compliance and risk 

issues. CFOs need to look at ways to automate and 
streamline financial reporting and control tasks to free 
up time to focus on performance and growth.

Last but certainly not least, there is the importance 
of chemistry and complementary skills between the 
CEO and CFO. The perfect match is hard to find (or 
keep) and depends as much on external market-driven 
circumstances as internal factors. Indeed, if there 
is one factor that will to a large extent predetermine 
the effectiveness of the CEO-CFO partnership, it will 
probably be emotional and political rather than rational. 

For sure, none of this is easy. But the opportunity is 
there for CFOs to flourish and be that trusted right-hand 
person that CEOs want them to be.

4	 Being the best: Inside the intelligent finance function, KPMG International, October 2013
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About the Survey
This report is based on a survey of 178 executives at Asia Pacific companies conducted 
by Forbes insights in september and October of 2014. All companies surveyed report 
annual revenues of usD 500 million or more with 56 percent reporting revenues of over 
usD 5 billion. responses came primarily from executives in finance, manufacturing, 
consumer products and telecom based in 13 Asia Pacific countries and territories. Just 
over half are CEOs, with another 15 percent listed as owners. The rest hold the title of 
managing director, president or chairman. All of the executives surveyed have some 
responsibility for overseeing the finance function, with 89 percent reporting that the 
CFO reports to him or her directly or indirectly. Many respondents – 72 percent – were 
once CFOs.

58%

9%

10%

8%

15%

39%

17%
11%

15%

1% 17%
14%

16%

6%

1%
2%

23%

7%

10%

10%
25%

20%

5%

58%

Survey respondents by country Survey respondents by industrySurvey respondents by title ASEAN

ASEAN

CEO/President

9% Regional CEO/President

10% Managing Director

8% Chairman, Board member

15% Owner

17% Australia & New Zealand

39% ASEAN

17% China (incl. Hong Kong)

11% Japan

15% Korea

1% Taiwan

10% Other

14% Indonesia

1% Philippines

2% Malaysia

16% Singapore

6% Thailand

20% Consumer
Products, Retail

5% Healthcare and
Pharmaceuticals

7% Mining, Gas,
Energy and Utilities

23% Manufacturing

25% Banking and
Insurance

10% Telecom
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