
Executive summary
Throughout the downturn, the CFO and finance team 
have played a critical role, providing strategy and 
financial stewardship while confronting critical issues 
like cash flow, regulation, corporate governance and 
business growth. But today’s finance team is increasingly 
called on to deliver efficiency and direction across areas 
such as operations, human resources, and sales and 
marketing, giving rise to financial business partnerships 
that deliver growth across the organisation. With multiple 
and often competing priorities, CFOs face a growing tide 
of responsibility and mounting issues that may keep them 
awake at night. 

So what is causing their insomnia?
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Finance leaders’ key concerns

Financing woes

Recruitment implications

Nearly five years on from the start 
of the downturn, the economy 
continues to weigh heavily on the 
minds of UK finance directors. 

While fewer than one in four (23%) 
finance leaders are concerned 
about access to investment 
financing, CFOs are concerned 
about the factors that make it 
difficult to secure credit and 
finance.

More than one in three (35%) 
finance leaders cite lack of time 
to complete work and projects as 
having a negative impact on their 
businesses, with one in five (21%) 
indicating they face a shortage of 
permanent employees.
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Nearly five years on from the start of the 
downturn, the economy continues to weigh 
heavily on the minds of UK finance directors. 
More than half (53%) of respondents indicate that the national 
economy remains one of their chief concerns, followed by the 
eurozone economy (44%) and the global economy (34%)1. 
Worries over the national economy are particularly prevalent 
in London and the South East (63%) as well as the North 
and Scotland (60%), whereas regional economic issues, 
comparatively, are more pronounced in the Midlands, South West 
and Wales. 

With economic unpredictability continuing to affect UK 
businesses and the ongoing difficulty in securing financing from 

the institutions, it is unsurprising that cash flow remains high on 
the agenda for today’s finance leaders – virtually unchanged from 
the survey response 18 months ago. Nationally, four in 10 (41%) 
CFOs consider cash flow a top concern, rising to 46% for small 
and private companies and 48% of organisations based in the 
North and Scotland.  

A theme that has decreased in prominence from the last survey 
is the concern over managing balance sheets – cited by 51% 
in 2011 and only 17% today. While this instrument continues to 
play a key role, demonstrating that the business is well run and 
under control, other issues have crept up the agenda, including 
managing/delivering growth (26%), audit costs (25%) and 
regulatory issues (23%).

Finance leaders’ key concerns

1 CFOs/FDs were asked, ‘Which, if any, of the following would you say are 
the three biggest external concerns that you currently face in your role?’

FOUr iN 10 
CFOs say cash flow is a top concern
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Which, if any, of the following would you say are the three biggest INTERNAL concerns that you currently face in your role?

Cash flow

Managing/delivering growth

Internal/external audit costs

Increasing regulatory issues

Access to investment financing

Corporate governance

Talent attraction and retention

17%
51%Managing the balance sheets
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Concerns facing finance leaders from small and medium-sized  
enterprises (SMEs) are generally in line with their large company 
counterparts. Cash flow remains a concern among four in 10 (41%) 
SMEs, with the top factors for this unease including slow-paying 
customers (63%), customer/client insolvencies (45%), higher 
business expenditure (40%) and lower revenue (39%). Only 
a quarter (23%) cite access to investment financing as a chief 
concern.

Six iN 10 
CFOs say slow-paying customers  
are impacting cash flow 61%

SME CONCErNS

Despite the improving global economic climate, the prevalence 
of slow‑paying customers is the number one factor contributing 
to executives’ concerns around cash flow, cited by more than six 
in 10 (61%) FDs, a figure that has risen from 26% a year and a 
half ago. More positively, finance directors citing ‘lower revenue’ 

as a contributing concern has dropped from 50% – the top 
answer in 2011 – to 38%, the fifth most common answer today. 
This suggests that turnover is not as critical a concern as it was 
previously.
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What three factors have contributed towards your concerns around cash flow?

Slow‑paying customers

Customer/client insolvencies

Competitive pricing/low margins

Higher business expenditures

Lower revenue

Higher taxes

Difficulty securing financing

http://www.roberthalf.co.uk
http://www.roberthalf.co.uk


4

roberthalf.co.uk · CFO insights  |  Key issues affecting today’s finance leaders

insights 
CFO

While fewer than one in four (23%) finance 
leaders are concerned about access to 
investment financing, CFOs are concerned  
about the factors that make it difficult to secure 
credit and finance. At the top of this list is the business 
environment, as nearly four in 10 (36%) say that operating in 
a perceived risky or depressed industry is the chief barrier to 

securing financing. This is followed by perceived exposure to 
bad debt and risk (33%) and a poor credit rating (28%). The 
prevalence of weak balance sheets, which 18 months ago was 
cited by six in 10 CFOs as the primary factor, has dropped to 
fourth, with 26% of the response. Overall, the lending climate 
has eased, with individual company financials posing less of a 
concern than they did in 2011. 

Financing woes
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What factors do you think are making it difficult for companies to secure credit and finance?

Operating in a perceived risky or depressed industry

Perceived exposure to bad debt and risk

Poor credit rating

Weak balance sheets

Weak relationships with banking institutions

Weak financial management

MOrE thaN ONE iN thrEE 
CFOs think operating in a perceived risky or depressed industry is 
making it difficult for companies to secure credit and finance 36%
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More than one in three (35%) finance leaders 
cite lack of time to complete work and projects 
as having a negative impact on their businesses, 
with one in five (21%) indicating they face a 
shortage of permanent employees. Many finance 
departments are running with lean teams and have been reticent 
to increase headcount to pre‑recessionary levels. Many therefore 
find themselves challenged in managing their workloads.  

Compounding the issue is the fact that one in four (24%) CFOs 
indicate inadequate commercial skills within their department, 
and 16% say that poor technical skills have an adverse effect. 
During a time when finance professionals are increasingly 
working with various strategic and commercial teams throughout 
the business, having the right talent representing the finance 
department is as important as ever. 

Looking to optimise departmental effectiveness, nearly four in 
10 (38%) CFOs believe that improving communication between 
internal departments is the top mechanism to do so. This is 
followed by financial systems improvement (31%) and business 
process improvement (29%). 

To cope with these initiatives, UK finance teams have been 
increasingly reliant on the use of interim and temporary 
professionals, with 31% of CFOs citing an upsurge. In 2011, 
one in five (18%) finance team members were classified interim 
and temporary professionals, but this number has risen to one 
in four (26%) today. Balancing a core group of permanent staff 
with highly skilled temporary and interim professionals can 
help companies cope with competency gaps as well as provide 
deliverables more quickly and accurately, improving overall 
efficiency.

It is clear that the finance function has not yet completed its 
transformation. Ongoing concerns, as well as emerging ones, will 
continue to challenge CFOs who are under pressure to deliver 
growth in both bull and bear conditions. 

Recruitment implications

about the research
The survey was conducted by an 
independent research firm and 
includes responses from 200 UK 
chief financial officers and financial 
directors stratified by region, 
company size and company type. 

MOrE thaN ONE iN thrEE 
finance leaders cite lack of time to complete work and projects as 
having a negative impact on their businesses 35%

iNtEriM UpSUrgE 
UK CFOs report an increase in hiring interim  
and temporary professionals in their business 31%

2011 2013

Number of interim and temporary professionals in UK finance teams

26%

18%
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robert half Finance & accounting
Robert Half Finance & Accounting is the world’s first and 
largest recruitment consultancy specialising in the placement 
of accounting and finance professionals on a temporary and 
permanent basis.

robert half Management resources
Robert Half Management Resource is the largest premier 
provider of senior‑level accounting and finance professionals  
on a project and interim basis.

robert half Financial Services
Robert Half Financial Services specialises in placing high‑calibre 
banking, capital markets and insurance professionals on a 
temporary and permanent basis.

robert half technology
Robert Half Technology is a leading provider of IT professionals 
on a contract and permanent basis.

Officeteam
OfficeTeam specialises in the placement of highly skilled 
administrative and office support professionals on a temporary 
and permanent basis. 

Our specialised services
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