
IntroductIon
Spencer Stuart continually analyses the profiles and 
backgrounds of CFOs in leading European companies. By 
combining our detailed knowledge of CFOs and their  
career paths with data in the public domain we are in a 
unique position to share insights into CFO appointment  
trends. This report contains our latest findings.

Over the past five years, 12% of companies have changed 
their CFOs each year on average, although there was a 
spike at nearly 20% in 2018. Despite the apparent urgency 
with which companies are seeking to increase the diversity 
among their senior executive ranks, the number of  
women in senior finance roles remains alarmingly low: 
just 15% of CFOs in our sample are women. In other 
respects, too, our data suggests that public companies 
are becoming slightly more conservative as they  
appoint more people from outside the organisation who 
have prior listed company CFO experience. The average  
age of CFOs has remained constant at 52 years, with an 
average age of 46 at the time of appointment.
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methodology
In 2019, Spencer Stuart conducted research into the background and  
career trajectory of 372 CFOs serving the top 377 companies in 10 leading 
indices. 12 companies are dual-listed and five do not have a CFO. We 
exclude two Russian RTS companies that are listed twice (ordinary shares & 
preferred shares).

 » Belgium: BEL 20

 » France: CAC 40

 » Germany: DAX (30)

 » Netherlands: AEX (25)

 » Nordics: OMX 40

 » Italy: FTSE MIB (40)

 » Russia: RTS (39)

 » Spain: IBEX 35

 » Switzerland: SMI 20

 » UK: FTSE 100

We analysed each individual’s career history prior to their appointment as 
CFO. Any additional roles or responsibilities assumed following their 
appointment are not included in this study. 

In some of our charts we compare our 2019 data with data from our 2013 
CFO Route to the Top study which analysed the profiles and backgrounds of 
254 CFOs from leading companies in France, Germany, the Netherlands,  
the Nordics, Switzerland and the UK. For Belgium, Italy, Spain and Russia 
only 2019 data is available.
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The findings outlined in this paper are indicative of the data-driven 
approach that we take to advising clients and candidates. However, while 
trend data is useful it does not answer the question that clients often 
pose: “What is the ideal profile of a CFO?” A significant body of academic 
research, high-profile executive failures and our decades of professional 
experience placing CFOs and advising clients on finance leadership 
demonstrate that the conditions facing a CFO matter a great deal. It is 
not necessarily the case that high-performing CFOs – or other business 
leaders – can be successful anywhere, or that the perfect CFO exists,  
in theory let alone in practice. An executive’s performance largely hinges 
upon how well the individual’s capabilities, leadership style and expertise 
align with the specific nature of the role and situation, including  
the demands and constraints from the team, organization and business 
environment. For more on this topic, read: Context Matters: The Five 
Elements of Context That Most Impact Senior Leader Success, available  
at www.spencerstuart.com.

If you would like further information on any of the issues raised in  
this report, or on any aspects of CFO succession planning  
please contact a member of our dedicated team of Finance Officer 
Practice consultants.

executIve Summary
Combining the data from our research with our extensive experience working with the 
boards of many leading European listed companies on their CFO succession planning, we 
have identified seven key themes to consider in the appointment of finance leaders:

 » More companies are hiring from the outside

 » Experienced CFOs are proving more popular 

 » Divisional CFO experience is preferred to controllership

 » Most female CFOs do not have relevant industry experience

 » More CFOs are non-nationals

 » Investor relations experience is not essential

 » Qualified accountants are the exceptions in mainland Europe

european cFo: route to the top

https://www.spencerstuart.com/research-and-insight/context-matters
https://www.spencerstuart.com/research-and-insight/context-matters
https://www.spencerstuart.com/research-and-insight/context-matters


1.  more companIeS are hIrIng  
from the outSIde
While just over half of the current CFOs (53%) were internal hires, there 
has been a gradual shift towards external appointments across the 
region. Given the relatively stable economic climate in recent years this 
shift is slightly counterintuitive; organisations in a steady state have 
historically been more inclined to appoint a continuity candidate, some-
one with deep understanding of the business and a strong track  
record within it. 

At a national level, the most pronounced changes have taken place in 
the Netherlands where the proportion of CFOs appointed from outside  
the business increased from 44% to 60% between 2013 and 2019,  
and in France, where the reverse was true (29% external hires in 2019 vs  
48% in 2013).
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2019 Internal

2013 Internal

AEX
56%

40%

52%

71%
CAC 40

50%

57%
DAX

FTSE 100
48%

41%

OMX 40
67%

52%

SMI
65%

55%

BEL 20 42%

FTSE MIB 57%

IBEX 35 74%

RTS 54%

Combined 
Indices

53%

Internal (vs External) Hires

47%

of CFOs were external hires
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42%

of CFOs have prior  
experience in the role

2.  experIenced cfoS are provIng  
more popular 
While many current CFOs have never held a Group CFO position before 
in either a listed or privately held company, there is a discernible trend 
towards hiring proven CFOs. This is consistent with the shift towards 
external hires for whom experience in the top finance job is likely to have 
been a major factor in their appointment. 42% of all CFOs and 70% of 
external hires had been a CFO before taking on their current role. 

There is significant variation within the region, with over two-thirds of 
incumbents in France, Germany, Italy and Spain in their first CFO role. 
By contrast, 60% of Swiss CFOs and 50% of Nordic CFOs have previous 
experience, compared with 45% and 31% respectively in 2013.

28%

20%

36%

16%

AEX

43%

8%

22%

12%

30%
24%

3%

39%

10%

48%

26%

5%

38%

12%

25%

20%

45%

15%

42%

16%

19%

8%

17%

14%

23%

13%

33%

9%

CAC 40 DAX FTSE 100 OMX 40 SMI BEL 20 RTSFTSE 
MIB

Combined 
Indices

IBEX 35

2013 Internal

2013 External

2019 Internal

2019 External

Prior experience as CFO

3%

70%

of externally hired CFOs  
have previous experience  

in the role 
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3.  dIvISIonal cfo experIence IS preferred to 
controllerShIp
The value of having led the finance function of a division or region 
cannot be underestimated. 54% of CFOs in our sample have been a divi-
sional or regional CFO at some point in their career; 15% of CFOs were 
appointed directly from a divisional or regional CFO position. Just 6% of 
CFOs were appointed directly from a financial controller role.

Today’s CFOs are more likely to have had direct exposure to P&L  
responsibility, either inside their own business or elsewhere. This is 
widely regarded as a vitally important step in preparation for  
a Group CFO role. Conversely, fewer CFOs have been a finance  
controller than was the case six years ago.

53%
20%

28%

28%

20%

AEX

28%

30%

27%

37%

22%

37%

23%

34%

27%

39%

18%

28%

25%

28%

25%

55%

30%

50%

42%

16%

19%

22%
9%

17%

26%

10%

28%

26%

CAC 40 DAX FTSE 100 OMX 40 SMI BEL 20 RTSFTSE 
MIB

Combined 
Indices

IBEX 35

2013 Internal

2013 External

2019 Internal

2019 External

Prior experience as a divisional or regional CFO

23%

20%

32%
16%

20%

AEX

23%

28%

30%

33%

10%

41%

30%

26%

29%

25%

18%

33%

30%

20%

15%

45%

20%

40%

16%

16%

22%

27%

11%

29%
13%

13%

21%

25%

CAC 40 DAX FTSE 100 OMX 40 SMI BEL 20 RTSFTSE 
MIB

Combined 
Indices

IBEX 35

2013 Internal

2013 External

2019 Internal

2019 External

CFOs with financial controller experience

18%

33%

46%

of CFOs have been  
a finance controller 

54%

of CFOs have been a 
divisional or regional CFO
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4.  moSt female cfoS do not have relevant 
InduStry experIence
While the proportion of female CFOs in the region has doubled  
since 2013, today it is still low at 15%. Compared with their male counter-
parts, female CFOs are far less likely to have worked in the same 
industry – just 26% in fact. Companies are more willing to forego indus-
try experience to introduce more diversity in their senior executive  
ranks. This is not in any sense a compromise; rather, it reflects an open-
minded willingness to seek the best candidates from the widest possible 
pool of finance executives. 

The average tenure of CFOs in our sample is 5.2 years. The tenure of 
female CFOs is lower at 3.7 years, which is a reflection of two trends: 
first, the fact that the number of female CFO appointments has risen 
over the past six (2013-19) years, and second, the fact that female  
CFOs are scarce and therefore being offered new job opportunities more 
quickly than their male counterparts.

15%

of CFOs are women 

74%

of female CFOs have come 
from a different sector

Female
74%

26%

49%

51%
Male

Directly relevant industry experience among CFOs

Yes

No 
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5. more cfoS are non-natIonalS
Finance leaders are more international in terms of their mindset,  
experience and nationality than six years ago. A quarter of CFOs in our 
sample have a different nationality from that of the company they  
work for. In France, Germany, the Nordics and the UK there has been  
a marked increase in the number of CFOs whose nationality differs  
from that of the corporate HQ. The most dramatic shift in favour of 
non-nationals has taken place in the Netherlands, where the  
proportion of foreign CFOs has risen from 28% to 68% over the past  
six years. Non-nationals also account for the majority of CFOs in 
Switzerland and Belgium. By contrast, only around 10% of CFOs in Italy, 
Spain and Russia are non-nationals.

38% of CFOs have prior international experience, having lived and 
worked in at least one other continent outside Europe.

72%

32%

AEX

80%
87%

76%
89% 90%

80%

40%
30%

47%

89% 94% 90%

75%

CAC 40 DAX FTSE 100 OMX 40 SMI BEL 20 RTSFTSE 
MIB

Combined 
Indices

IBEX 35

2013 2019

CFO’s nationality matches location of corporate HQ

72%
80%

25%

of CFOs are non-nationals

70%

of Swiss listed company CFOs 
are non-nationals

38%

of CFOs have lived and 
worked in more than  

one continent
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6.  InveStor relatIonS experIence IS  
not eSSentIal
Contrary to the widely held view that listed company CFOs must  
have prior investor relations experience, our research shows that just  
8% of today’s European CFOs have worked as an investor relations  
professional during their career. CFOs in Germany, the Netherlands  
(both 16%) and Russia (13%) are more likely than most to have hands-on 
investor relations experience, but even there the numbers are small.

7.  QualIfIed accountantS are the 
exceptIonS In maInland europe
Our evidence shows that in nine out of ten countries in our survey the 
overwhelming majority of CFOs do not have an accounting qualification, 
even though 42% of all CFOs have some professional services experi-
ence. The one exception is the UK, where 83% of FTSE 100 CFOs  
are qualified accountants. Most have previously worked for one of the 
Big Four auditing firms. Indeed, many UK boards appointing a CFO 
consider such a qualification to be a prerequisite. The reason for this is 
not clear and may have more to do with expectation and tradition  
rather than clear evidence of the link between accounting qualifications 
and superior performance in the CFO role.

32%

AEX

15% 17%

83%

13%

25%
21% 24%

17%

28%

37%

CAC 40 DAX FTSE 100 OMX 40 SMI BEL 20 RTSFTSE 
MIB

Combined 
Indices

IBEX 35

CFOs with an accounting qualification

8%

of today’s CFOs have investor 
relations experience

42%

of CFOs have a professional 
services background

83%

of UK CFOs are qualified 
accountants
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General Management

Divisional/Regional CFO

Control

Accounting/Reporting

Treasury

Tax

Investor Relations

Internal Audit/Risk

Non-Finance Roles

35%

CFO 42%

54%

46%

26%

22%

7%

8%

16%

Professional Services 42%

50%

29%Corporate Development/M&A

Previous functional experience by role

Top Finance & Group Roles

Other Finance Roles

Non-Finance Roles

Public Accounting & PS

CFO Route to the Top 

For an interactive look at the background and experience of 
CFOs at top listed companies around the world in 2019, visit 
https://www.spencerstuart.com/cfo-interactive.

https://www.spencerstuart.com/cfo-interactive
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about our fInancIal offIcer practIce 
Spencer Stuart is the market leader in CFO and senior finance appointments, including 
leaders in divisional CFO, M&A, investor relations, audit, tax and treasury. Our global 
network allows us to search across borders and industries to find finance leaders with the 
skills and cultural fit to match the needs of our clients.

Working with our industry practices, we assemble a best team for each search, recruiting 
leading talent and drawing on our network of board directors, CEOs, CFOs and leaders  
in the worlds of business and finance. Our EMEA team consists of 26 consultants who work 
on a wide range of financial officer assignments for clients across the region.

We welcome any feedback you may have on the issues raised in this paper. If you would like 
to discuss any aspects of our research with us, we would be happy to do so. For more 
detailed information on the route to the top for finance executives in Europe, contact your 
nearest Spencer Stuart consultant: www.spencerstuart.com/our-consultants.

https://www.spencerstuart.com/our-consultants?q&sortBy=relevance&sortOrder=asc&page=1
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© 2020 Spencer Stuart. All rights reserved. 
For information about copying, distributing and displaying this work,  
contact: permissions@spencerstuart.com.

Social Media @ Spencer Stuart
 
Stay up to date on the trends and topics that  
are relevant to your business and career.

@Spencer Stuart

about Spencer Stuart
At Spencer Stuart, we know how much leadership matters. We are trusted by organizations 
around the world to help them make the senior-level leadership decisions that have a lasting 
impact on their enterprises. Through our executive search, board and leadership advisory 
services, we help build and enhance high-performing teams for select clients ranging from 
major multinationals to emerging companies to nonprofit institutions.

Privately held since 1956, we focus on delivering knowledge, insight and results through the 
collaborative efforts of a team of experts — now spanning more than 60 offices, over  
30 countries and more than 50 practice specialties. Boards and leaders consistently turn to 
Spencer Stuart to help address their evolving leadership needs in areas such as senior-level 
executive search, board recruitment, board effectiveness, succession planning, in-depth 
senior management assessment, employee engagement and many other facets of culture 
and organizational effectiveness. For more information on Spencer Stuart, please visit  
www.spencerstuart.com.

http://www.spencerstuart.com
http://www.spencerstuart.com
https://www.facebook.com/SpencerStuartInternational
https://www.youtube.com/user/SpencerStuView
https://twitter.com/SpencerStuart
https://www.linkedin.com/company/spencer-stuart
mailto:permissions%40spencerstuart.com?subject=Request%20Permission%20to%20Use%20Spencer%20Stuart%20Article
https://www.spencerstuart.com/

