
Chief Financial Officer

As a firm, we frequently explore how different leaders 
across the C-suite rise to the top of their function.  
Within the CFO function, we have seen a sharp increase  
in transition activity over the last couple of years. More  
and more, companies are looking for strategic and 
commercially minded CFOs — especially those with strong 
financial planning & analysis (FP&A) backgrounds — who 
are increasingly viewed as potential CEO successors. On 
the flipside, finance executives with a pure accounting and 
financial control background are finding opportunities 
more limited at the top. There are also other desired niche 
talent spikes depending on the company situation, such as 
investor relations, capital raising or M&A. 

This inaugural study examines the backgrounds of CFOs of 
the 100 primary listed companies on the SGX. Secondary-
listed companies such as Prudential or Jardine Matheson 
Holdings were not included. We have compared our 
findings against similar studies from other major market 
listings, including the FTSE 100, ASX 100 and Fortune 500. 
All data was as of the end of September 2019.
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Making progress on diversity
Compared to other markets, gender diversity is relatively high among CFOs of 
the top 100 SGX companies. This is hugely encouraging but leaves an opportu-
nity for further improvement. Thirty-nine percent (39%) of the SGX CFOs are 
women, considerably more than other developed markets, including the ASX 
100, FTSE 100 and Fortune 500 (averaging 12%). A further highlight for diver-
sity is that the two largest companies on the SGX each have a female CFO. 
 

Gender diversity among CFOs in the SGX

International comparison

Gender ASX 100 FTSE 100 Fortune 500

Women 11% 11% 13%

Men 89% 89% 87%

39% 
Women

61% 
Men

Most CFos are internally proMoted
Slightly more SGX 100 CFOs are internally promoted than hired from  
the outside. This suggests that many companies are prioritizing  
leadership development and succession planning for the CFO role. 
Internationally the trend varies: Fortune 500 companies are even better  
at developing CFO successors whereas the ASX 100 (49%) and FTSE 100 
(41%) companies look outside of their organizations more often than inside. 
 

Insiders versus outsiders

International comparison

ASX 100 FTSE 100 Fortune 500

External hires 51% 52% 39%

Internal promotes 49% 48% 61%

45% 
External

hires

55%
Internal 

promotes
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Industrial

Technology, 
media, telecom

Financial 
services

Consumer

Healthcare

68%

33%

57%

43%

47%

53%

80%

20%

50%

50%
Internal

External

Looking at the specific industry segments, there was no notable trend 
across financial services, healthcare or technology, media and telecom. 
However, we saw a greater tendency within industries such as industrial 
(68% of 25 companies) and consumer (80% of 5 companies) to rely on 
internal talent. 
 

Internal versus external CFO appointments by industry sector 



The Inaugural SgX 100 CFO rOuTe TO The TOp

SpenCer STuarTpage 5

prior CFo experienCe at the group and  
divisional level is highly valued

Across the SGX 100, 35% of CFOs moved into their current role from either 
another group CFO position or from a divisional or regional CFO position. 
The remaining 65% were either promoted from deputy CFO (17%) or 
(group) financial controller (24%), or were previously running another  
sub-segment within finance, e.g., corporate finance/M&A (12%).  
 
We saw an even stronger trend among the top 25 companies on the SGX: 
the vast majority (68%) of CFOs were either CFOs or deputy CFOs in their 
immediate prior role. Another 24% came from either risk management 
(12%) or corporate finance (12%) backgrounds. None of the CFOs in the top 
25 were previously in a (group) financial controller (or equivalent) role prior 
to their appointment. By contrast, in the next 75 companies, nearly one-
quarter came directly from a (group) financial controller (or equivalent) role.  
 

CFO immediate prior role

Risk management

Treasury

Audit/prof services

Banking

Deputy CFO

3%

50%

Corporate finance/M&A 

(Group) Financial controller

CFO

3%

3%

3%

12%

17%

24%

35%
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Banking experienCe is More CoMMon in top 
25 sgx CoMpany CFos
Banking experience is another useful benchmark, often indicating compa-
nies that have a significant capital-raising or M&A agenda; 28% of SGX 100 
company CFOs have banking experience. Among the top 25  
SGX 100 companies, 44% of CFOs have some banking experience. 
 

Banking experience in top 100 & top 25 CFOs 
 

Comparison of top 100 and top 25 
companies

Ranking No banking 
experience

With banking 
experience

Top 100 72% 28%

Top 25 56% 44%

 
More than a quarter oF CFos Bring audit 
pedigree 
An audit pedigree from a Big 4 audit firm remains a desired criterion for 
many companies selecting a new CFO. Within the SGX 100, 30% of CFOs 
have an audit firm background, and in the SGX 25, 28% of CFOs have an 
audit foundation with EY, PwC, Deloitte or KPMG (or their predecessor 
organizations).  
 

Big 4 audit experience

Comparison of top 100 and top 25 
companies

Ranking No Big 4 
experience

With Big 4 
experience

Top 100 70% 30%

Top 25 72% 28%
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CFo tenure averages Five years
Sixty-eight percent (68%) of SGX 100 CFOs have been in their role for less 
than five years, while at the other end of the spectrum, 14% have held the 
role for more than 10 years. There have been many new appointees in the 
last two years, which is not surprising given the evolution of the CFO role; 
41% of the SGX 100 CFOs have been in the role for less than two years.  
The average tenure of the SGX 100 CFOs is five years. 
 

CFO average tenure 

 
sgx 100 CFos are younger on average than 
international CoMparisons 
The average age of the SGX 100 CFOs is 50. This is in line but slightly 
younger than the average in other markets (FTSE 100 at 52, ASX 100 at 51 
and the Fortune 500 at 52).

CFO average age

Fortune 500 FTSE 100 ASX 100 SGX 100

Age 52 52 51 50

CFO average tenure

Fortune 500

FTSE 100

ASX 100

SGX 100 5

5

4.5

5.5
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Most CFos are singaporean
The majority (66%) of SGX 100 CFOs are from Singapore. The 
percentage of native executives is lower than in other markets, 
which is not surprising given the inherent diversity of the Singapore 
population. Singapore remains a regional and global talent magnet. 
The main sources of non-Singaporean CFOs are Malaysia, Greater 
China and the United Kingdom in that order. 
 

CFO country of origin

International comparison

Birthplace ASX 100 FTSE 100 Fortune 500

Non-native 20% 23% 5%

Native 80% 77% 95%

34%
Other

66%
Singapore

31%
With international

exposure

69%
No international

exposure

 
aBout one-third oF CFos have  
international exposure 
There continues to be a lack of international exposure for many  
SGX 100 CFOs, with only 31% having had an international posting. 
By comparison, 64% of Australian CFOs have had an international 
role. Given the growing international nature of the Singapore market 
and increasing opportunities outside of Singapore for  
SGX 100-listed companies, we would expect more CFOs to have 
international experience going forward. 
 

CFO international exposure
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ConClusion
The role of the public company CFO continues to evolve. While  
each company has its own unique needs, we are seeing a clear trend 
in favor of more commercially minded advisers able to provide the 
financial story and lens to leadership. These leaders use financial 
data to adapt, change course and more accurately predict business 
performance and make decisions in ever more challenging markets. 
Beyond experience, clients are seeking financial executives with 
three key leadership capabilities: the ability to collaborate and influ-
ence, think strategically and drive results. Across industries, these 
capabilities are vital ingredients in an effective CFO and unsurpris- 
ingly go hand-in-hand with a more commercially minded, strategic 
and FP&A-focused CFO profile.

Desired CFO CapaBilities

 » Collaborating and Influencing 
Breaking down the finance silo via increased 
cross-functional collaboration and influencing  
the CEO or other divisional leaders. 
 
 
 

 » Driving Results 
Being the key sounding board of the CEO or 
business leaders to better understand 
performance and to base critical strategic 
decisions on detailed financial data. 
 
 
 

 » Strategic Thinking 
Getting behind the story driving the  
numbers, understanding the levers finance  
are able to use to better course correct or  
predict future performance.

 » Strategic Thinking 
Getting behind the story,  
driving the numbers, 
understanding the levers the 
finance function is able to use 
to better course correct or  
predict future performance 

 » Collaborating and Influencing 
Breaking down the finance silo  
via increased cross-functional 
collaboration and influencing  
the CEO or other divisional 
leaders 

 » Driving Results 
Being the key sounding board  
of the CEO or business leaders  
to better understand  
performance and to base  
critical strategic decisions on 
detailed financial data 

Desired CFO CapaBilities 
Spencer Stuart Financial Officer Practice in Singapore is 
seeing the following three capabilities as most critical in 
our CFO related assignments



The Inaugural SgX 100 CFO rOuTe TO The TOp

SpenCer STuarT page 10



The Inaugural SgX 100 CFO rOuTe TO The TOp

SpenCer STuarT page 11



AR
CL

-S
IN

G
AP

O
RE

-C
H

RO
RT

TT
-D

EC
20

19

© 2019 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.
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