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We are pleased to launch our CFO Index results, 
containing insights of 250+ major local and international 
companies’ CFOs based in Turkey from a wide span of 
industries- excluding financial services.

Our aim in presenting this report is to serve organisations, 
senior management, as well as CFOs by providing 
intelligence on how the finance role continues to evolve 
while prescribing what top finance professionals need 
and expect from their organisations, management and 
their board to deliver their best potential. We believe 
that the CFO function is of great strategic importance to 
measure and set the criteria to define corporate 
success and sustainability and align interests of 
shareholders and the C-Suite, along with a broad group 
of stakeholders. It would be simplistic to describe a 
unique and a completely new CFO profile, therefore we 
tried to include a detailed and comphrehensive 
consultation by reaching as many CFOs as possible 
and have accordingly interpreted our findings based on 
various parameters.

While compiling this report, I have to admit that we 
encountered both surprising and affirmative results. We 
hope that you enjoy our CFO Index and find it useful 
and interesting. The Stanton Chase Turkey Office will 
continue to demonstrate its determination to better 
understand the senior level executives that shape the 
Turkish and Regional Market.

We are thankful to all the CFOs that contributed to our 
survey through their comments and suggestions on the 
parameters of the survey as well as taking part in our 
CFO Index.

Please feel free to contact me regarding any questions 
you may have or if you wish to give feedback and 
discuss any of the topics raised in our Index.

Çağrı Alkaya is currently a Board 
Member and Vice Chairman at 
Stanton Chase International and the 
Managing Director of the Istanbul 
office covering Turkey and CIS.

He has been in executive search 
and leadership services since 1999 
and specializes in CFO, CEO/GM 
and Board Member searches 
across industry groups along with 
the Financial Services vertical. He 

started his career as a Financial Auditor in Coopers & 
Lybrand taking part in various audits, due diligence 
projects and recruitment assignments that initiated his 
interest in the Human Resources area.

In 1999 he joined the executive search and selection 
industry with a UK based wholly-owned international 
search & selection group.

In 2002, he took part in the start up of an international 
Search & Selection firm and carried the Managing Director 
role until his exit through a majority stake sale to a German 
Public Conglomerate focusing on Services & IT.

Çağrı joined Stanton Chase International as a partner  
and consultant in the founding of the İstanbul Office 
in 2007 and he was among the three co-founders of 
Elemental-Value in 2012.

Prior to his board role at Stanton Chase International, 
Çağrı carried out the role of Central and Eastern Europe 
Practice Leader for Financial Services between 2011 
and 2012 and a Business Excellence Committee member 
role between 2012 and 2013.

Çağrı graduated from the American Collegiate Institute 
and The International Relations Department of Middle 
East Technical University. He attended an MBA program 
in Yeditepe University and a European Studies program 
in Bahçesehir University. Çağrı also completed the 
Co-Active Coach Training Program.

PREFACE

Çağrı Alkaya

The Stanton Chase Turkey CxO Finance Survey was 
conducted with the participation of 250+ Finance 
executives from leading local and foreign companies 
(except financial services industries). Using an online 
questionnaire consisting of 45 questions, Stanton Chase 
Turkey addressed issues such as:

Demographic specifications of the respondents 

Sector background to better understand past as well as 
current experiences impacting CFO careers 

Challenges that they face and manage on a day to day 
basis 

Career plans of Top Finance Executives in Turkey with a 
view to the future  

Talent Gaps that are both impacting their organization 
and the Turkish Market overall

Hobbies that the Top Finance Executives enjoy in their 
free-time 
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AGE - GENDER

The majority of respondents were between 
the ages of 41 and 50, while the second 
largest category of respondents were 
relatively younger. This is an important glimpse 
into how the CFO profile is changing; an 
indication that companies are also attracted to 
younger executives as new and dynamic 
industries emerge. As a consequence of this a 
younger and more innovative perspective to 
all jobs within their ecosystem is becoming a  
requirement. Another finding is that the 

dynamism of the Turkish market and business 
world seems to mature finance professionals 
earlier than those in emerged markets. 
Therefore, we anticipate that the main tradeoff 
companies have to make is the decision of 
youth vs. experience and it is expected to 
become even more complex and will involve 
more parameters in the near future.

Although 80% of our respondents are male, 
we found out that this number is somewhat 
representative of the actual situation and it 
means that we have extra work to do to 
balance this number. Having said this it 
would be fair to say that there is a gender 
balance in some industries, such as life 
sciences and FMCG, and among mainly 
international/multinatinal companies, if we 

look at the top 500 company list from any 
source, the average is significantly in favor 
of male CFOs. When we look at a level 
below, we observe the presence of more 
women working hard to advance to the top 
of the ladder in the finance function. We will 
see in the near future if this situation 
changes or not.
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Bogazici University
Istanbul University
Marmara University
Middle East Technical University
Istanbul Technical University

Our review also showed that the ratio of CFOs 
to hold post-graduate degrees is 55% and the 
Master of Business Administration is the most 
common degree amongst respondents. 4% of 
the respondents hold PhD degrees.
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EDUCATION

The findings show that Bogazici University 
graduates have the highest presence in CFO 
roles; followed by Istanbul and Marmara 
Universities.

Graduates of Istanbul and Ankara based 
universities form the vast majority of those 
who work in the finance field, with 71% of 
respondents having a degree in Business 
Administration or Economics.

For the most part (80%), respondents reported 
that they did not pursue any undergraduate study 
outside Turkey; conversely, 20% had pursued 
some part of their post-secondary education in 
either North America or Europe.

80% 20%
0

20

40

60

80

100 Studied Abroad

Yes
No



Almost 100% of the respondents have good command of English, followed by German 
and French.
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COMPANY ANALYSIS

The majority of respondents are Executives 
in companies with 100-300 employees, 
followed by 1001-2000 employees. Thus 

the respondents to the survey are mainly 
working in medium or large-scale companies.
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DEMOGRAPHICS

*Multiple answers given

Industrial / Production

Consulting (Tax, Audit, etc.)

Financial Services

Consumer Products Non Food

Consumer Products Food

Retail

Health / Medicine

Services

Natural Resources & Energy

Logistics and Transportation

Other

Travel, Hospitality and Leisure

Private Equity Funds Mutual Funds

Public / NGO

Publishing, Advertising and Media

Advanced Technology Telecommunications

49%

44% 

31% 

29% 

26% 

26% 

19% 

18% 

14% 

11% 

11% 

10% 

9%

9%

7% 

3% 

SECTOR & PROFESSIONAL BACKGROUND

The majority of the respondents come 
from Industrial/Production sectors (49%) 
and have financial consultancy experience 
(44%). Please note that the survey did not 
target financial services or consulting 
industries, therefore these are experiences 
gained prior to a managerial finance role 
within another industry.

At the same time, CFOs with past financial 
services experience (i.e. banks or other 
financial institutions) also present a significant

ratio and we see that around 3⁄4 of CFOs 
started in either financial institutions or 
professional services rather than 
commercial/industrial companies. The 
survey also cited that the weight of 
consultancy (mainly audit) backgrounds is 
almost equal to profiles coming from real 
sector. Companies who prefer to hire 
CFOs for their consultancy backgrounds 
focus on the high degree of market insight, 
industrial wisdom and the adaptability of 
these profiles.

Sector Experience



INTERNATIONAL EXPERIENCE

The survey reveals that 45% of the 
respondents have worked internationally; 
North America, Middle East and Europe 
are the most common regions. 

We see that a clear majority of the 
respondents (80%) are interested in job 
opportunities abroad and this is becoming 
a vital step in career progression for all 
functions and especially for the CFO role 
as diversity of experience is as important 
as a vertical career move.

DEMOGRAPHICS
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It is a common observation that CFOs 
with exposure to international markets 
are more familiar with broad aspects of 
the business, demonstrate differentiated 
communication skills, and are capable 
of approaching the same issues with a 
more visionary and innovative perspective.

International Experience

45% Yes

11%

34%

9%

6%

4%

5%

55%

1%

55% No

*Multiple answers given



** Up to 4 answers given

** Up to 4 answers given

The survey noted that 79% of CFOs indicate 
that their prominent technical strength is 
management reporting and analysis, closely 
followed by planning and budgeting (75%).       
In this regard, we see that reporting&analysis, 
and planning&budgeting are the main strengths 
while corporate finance, treasury, information 
systems, risk management and internal control 
are secondary strengths. And yet, it is surprising 
to see that almost 1/3rd of the respondents see 

themselves as being very strong in corporate 
finance, IPO and M&A which indicates that the 
Turkish market and the CFO are constantly 
challenged for growth. Furthermore, we expect 
an exponential growth in the ratio of commercial 
finance in the near future, and can fairly 
comment that those who do not combine the 
technical and commercial capabilities will lag 
behind the competition.

The prominent strengths they see in 
themselves are mainly data and 
analytically inclined i.e. decision 
making, strategic thinking and 
problem solving whereas people 
skills are not among the top four 
competencies for the majority of the 
CFOs.

TECHNICAL AND BUSINESS STRENGTHS

Management reporting and analysis

Planning & Budgeting

Financial accounting and Reporting

Corporate finance, IPO, M&A etc.

Risk management and internal control

Commercial finance

System set up / ERP

Treasury fund management

Cost accounting and management

Financial audit

Tax management

55%

55%

55%

31%

30%

28%

25%

25%

21%

14%

6%

Decision Making 56%

Analytical Skills 56%

Team Building 34%

Change Management 39%

Entrepreneurship 7%

Effective Communication 29%

Problem Solving 51%

Strategic Thinking 51%

Negotiation Skills 10%

Result Focused 48%

Impact and Influence 18%

Technical Strenghts

Business Strenghts



*At what type of organisations do you think your performance will peak?

Despite the increase in ventures towards 
transforming family owned companies to corporate 
institutions, we see that issues around the 
expectations from the CFO and how much 
space will be allowed for him/her to take 
initiative can still remain ambiguous and 
ineffectual at most of such companies. For this 
reason, it is not surprising to see that around 
75% of the respondents think their performace 
will peak in large multinational and mid sized 
global/international companies rather than local 
and family owned companies.

Only 23% of the respondents mentioned that 
they would perform well in Venture Capital and 
Private Equity owned companies, which is 

actually below our expectations. We observe 
that foremost VC or PEs primarily appoint a 
new CFO following the investment and their 
most common requirements for the profile are: 
capacity to deliver sufficient results under 
pressure, confront frequently changing priorities, 
lead the turnaround process, carry out effective 
stakeholder management, grasp the investor 
agenda in depth and drive top line growth. 
Meeting those requirements explicitly helps 
CFOs to distinguish themselves and enables 
them to adapt to different types of organisations 
rapidly. Therefore, also considering the attractive 
financial benefits we expect an increase in this 
ratio.

CFOs who responded to our survey see their added value in strategy and they are mostly seeking 
for assignments in midsize global companies where strategy is determined as a combination of 
global aspirations as well as local dynamics. This group of companies are observed as stable and 
secure enough and at the same time, they give room to local contribution to strategy. As being a 
general fact, we have observed that CFOs who responded to our survey seek security and they are 
partially risk averse and thus, they do want to be involved in strategy

TECHNICAL AND BUSINESS STRENGTHS

Strategy

Process Management

Project Management

Business Relations

Macro-Economic Analysis

Market Environment

Regulatory Environment

85%

60%

54%

52%

17%

17%

6%

Large Multinational

%10 %20 %30 %40 %50 %60 %70 %80 %90 %100

Large Scale Local 37%

72%

Mid Sized Global/International 78%

Mid Sized Local 7%

Start Ups 29%

Joint Ventures 20%

VC/PE Owned 22%

Family Business 6%



CURRENT TITLE
The predominant titles for the Top Finance 
position amongst the respondents are CFO and 
Finance Director. At some large scaled and 
mostly multinational organisations, we observe 
that there can be both a CFO and a Finance 
Director. What differentiates those two roles is 
generally the separation of day to day finance 
activities and strategic finance.
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YEARS IN CURRENT COMPANY
The majority of respondents (64%) have been in 
their companies for less than 5 years and 38% for 
less than 2 years. This refers to a high turnover in 
the CFO role as well as the dynamics of a 
growing market, as we observe an increase in the 
number of companies that appoint CFOs due to 
growth.

EMPLOYEE LOYALTY
The majority of respondents have worked for the 
same employer for less than 2 years, followed by 
those who have worked between 3 and 5 years. 
Actually, this indicates that around 50% of the 
respondents have moved to different employers 
while keeping the same position.
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*Multiple answers given

*Multiple answers given

The majority of respondents were previously in 
planning/budgeting or controlling/reporting roles 
and around 50% were in strategy & business 

development, treasury and accounting positions. 
Interestingly 25% have management consultancy 
backgrounds.

SECTOR & PROFESSIONAL BACKGROUND

As the role of CFOs becomes more comprehensive 
and strategic, controlling data accuracy, sharing 
information with counterparts, overseeing business 
insights on a single platform have gained importance 
as a natural consequence. Therefore, command of 
ERP systems usage has become an indispensible 

criterion for CFOs for the sake of time and resource 
management. The following ratios are confirmative 
to our experiences, as especially the companies 
that are going through a transformation period 
specifically go for an SAP/ERP implementation 
experience.

ERP SYSTEMS

Planning / Budget

Controlling / Reporting

Audit

Accounting

Treasury

Strategy / Business Development

Risk

Tax

Management Consultancy
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75%
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56%
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*Multiple answers given

*Up to 2 answers given

Audit

Tax

Legal

Merger & Acquisition

Human Capital / Executive Search

Re-structuring

Outsourced Services

Risk Management

None

72%

57%

35%

51%

25%

17%

17%

16%

1%

The survey found that about 72% of the CFOs 
outsource audit services, 57% outsource tax and 
51% legal services. We expect these ratios to 
remain at this high level as the concentration of 
CFOs shift from internal operations to business 

leadership. On the other hand, we foresee more 
local companies which are pursuing inorganic 
growth opportunities to have in house M&A 
departments while foreign investors will continue to 
outsource independent M&A houses.

OUTSOURCING

NEXT CAREER STEPS AND THE INCREASING
ROLE OF EXECUTIVE SEARCH
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It has been observed that a significant amount of CFOs 
aspire to move on to the CEO or General Manager roles 
nevertheless the majority still prefers to remain as a CFO. 
Alternatively, 26% of the respondents plan to establish their 
own businesses or move into consulting. In some business 
cases, more involvement in decison making processes, 
deeper contribution to the corporate strategy still does not 
mean that CFOs want take all the commercial and 
operationsl risks, and assume full leadership responsibility 
of the organization. Most of the CFOs prefer to support the 
CEO, rather than taking the top spot.

34% of the respondents were appointed to their current 
positions through an executive search firm, this is followed 
by internal promotions and seizing opportunities through 
their professional network (referred to the company by a 
friend or colleague). In line with the increasing complexity of 
the role and the expectations around it, Executive Search 
Services are becoming more prevalent for the search and 
selection of these profiles due to the advanced 
methodologies employed in the process.

Career Aspirations

Placement Trends



Our survey reveals that the two most difficult 
organisational challenges for CFOs are lack of 
strategic integration between finance and other 
departments, followed by company / team 
culture.

This may also indicate a misalignment 
between the potential of the CFO when 
compared to the expectations of the company 
and making the correct use of the available 
skills of the role. This may suggest that the 
CFOs do not feel significantly challenged.

73% of respondents state that their closest 
partner in the company is the CEO/GM, 
which is again a natural consequence of the 
changing role of CFOs. 

CFOs are becoming increasingly involved in 
multi-lateral (both commercial and functional) 
reporting due to the expansion of the role and 
thus requiring enhanced relationships with 
stakeholders. 

This question also signifies the increasing 
autonomy of the subsidiaries of foreign 
companies as well as the strenghtening role 
of the subsidiary General Managers.

CLOSEST WORKING PARTNER AND CHALLENGES

*Up to 2 answers given
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When asked which functions CFOs see their role being more integrated with (other than finance 
function), 85% of respondents indicated that their role was becoming more integrated with the General 
Management / Board / CEO Office in the past years, followed by Operations & Supply Chain. The 
results are aligned with the overall findings of the survey, CFOs see their roles as being more and more 
integrated with general management and as a business support function to the general management 
role and execution. CFOs are involved in marketing and sales through the General Managers, and not 
directly with the functional heads. This reveals that the CFO function is very much tied to the hierachical 
structure in most of the organisations. As to the organisational models, CFOs seem to go with the 
status quo and take on a role in risk management which can also be explained by the challenges of the 
current economic environment and instability. Our observation is that there is a deviance at this point 
with developed markets as the CFO’s’ role becomes more commercial when the risks are perceived as 
lower.

Our observation based on survey responses is that most of the CFOs do prefer or feel obliged to focus 
on finance and accounting, followed by operations. Increasingly, CFOs delegate other back office 
administrative functions such as administration, operations, legal and IT.

The scope of responsibilities

FINANCE DEPARTMENT’S ENHANCED ROLE

Accounting

Finance

Risk Management & Compliance

Legal

Information Technology

Procurement

Other

Human Resources

Operations

Supply Chain & Logistics

89%

99%

66%

46%

43%

30%

22%

20%

17%

16%
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Sales

Information Technology

Operations & Supply Chain

General Management / Board / CEO Office

Human Resources

Marketing

*Up to 2 answers given
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31%

29%

20%

11%
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Since the function of finance departments have 
expanded to take on counselling and devising 
strategies; there is room for growth with regards to 
gaining commercial awareness and interpreting 
data through a commercial lens.

29% of respondents indicate that the main skill 
shortage in finance departments is the ability to 
combine commercial skills with financial skills while 
technological skills are seen as an area with the 
least shortage. Most of the respondents referred to 
the talent gap in middle management (55%) 
followed by senior management (19 %)

As the CFO role becomes increasingly complex and more strategic, the need for delegating routine 
duties and day to day operations is becoming ever more crucial. The survey results reveal that there is 
a shortage in middle management to manage the said tasks.

TALENT GAPS 

Ability to combine commercial skills with financial skills 29%

Ability to combine human skills with strategic skills 18%

Interdisciplinary skills 13%

Commercial skills 11%

Project management skills 10%

Analytical skills 8%

Other 6%

Technological skills 5%

55%

19%

10% 9% 8%
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The study addressed that around half of the 
CFOs mention challenging macros and the 
increasing competition as the major concern for 
their organizations.

The multiple political elections and volatile global 
economy have all had an impact on CFOs 
mitigating risks, predicting the trends in macro 
data and planning accordingly. It has been 
observed that approximately 30% of the CFOs 
define company vision and lack of talent as major 
concerns within the organization. This data can 
also be verified through the observations of 
Stanton Chase Turkey and many samples of 

misalignment between the company strategies 
and the profile hired to steer them, thus creating a 
strong requirement for a support system where 
the CFO will be able to pursue his/her priorities 
without having to look back. Having said this, it 
becomes vital that organizations strengthen in 
defining their business objectives and their 
expectation from the CFO. Awareness regarding 
the importance of a good match is essential for 
both sides; while CFOs can be decisive 
regarding their career aspirations and the 
stakeholders that they work best with, 
organizations could employ a transparent approach 
regarding the expectations for the role.

Challenging macros and competition

Company vision and strategy

Complicated and continuously changing legislation

Insufficient flow of information

Long and complicated budget process

Other

Low value work

 Lack of talented people

48%

27%

27%

20%

16%

15%

9%

7%

With regards to the “lack of talented people” issue, it is a significant criterion for CFOs to have competent 
and talented back up teams that enable him/her to concentrate on wider issues. As the demands from 
CFOs have grown noticeably compelling, companies should be providing a capable team to support 
their CFOs to be able to retain them.

ORGANIZATIONAL CONCERNS FOR 2016



HOBBIES AND INTERESTS

The majority of the respondents state that their primary hobby is traveling. Football, gastronomy and fitness are 
also popular amongst the survey participants.

36% of the respondents support Fenerbahce 
football club followed by Galatasaray and 
Beşiktaş.
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In total, we assessed the comments of over 250 
finance professionals, alongside a good many 
interviews we conducted across a range of 
industries. We believe that it all begins with a well 
defined and articulated corporate strategy. It 
should be the top priority for companies to identify 
their talent needs concurrent with their strategies 
and by considering the nature of their industries. 
Unless there is a good match between the talent 
supply and demand, it causes a regression for 
companies and derails or harms CFOs’ careers. 
Therefore, particular issues that companies need 
to recognize while sourcing and managing talent 

should be: what value do you want your CFO to 
bring into your organisation and what specific 
needs do you expect your CFO to fill. Also 
considering the corporate culture, openness to 
involve CFOs in decision making processes and 
willingness to give initiatives are beneficial with 
regards to hiring the right personality. The 
research also not surprisingly confirms that trust 
and credibility are still the thresholds for CFOs 
and mega trends like technological 
improvements as well as the macroeconomic 
environment will continue to alter CFO roles.

CONCLUSION



Since its inception, Stanton Chase International’s 
business model has focused on prioritizing the clients’ 
priorities and interests, therefore establishing a 
collaboration model based on the concept of being a 
business partner  rather than a supplier. This is why 
SCI’s client satisfaction ratio is around 90% while more 
than 80% of our business is derived from long term 
clients. Stanton Chase International consultants 
position themselves as the clients’ strategic 
consultants on talent issues and they aim for 
operational excellence while realizing the clients’ long 

term strategic objectives. The Stanton Chase 
philosophy is based on global reach, regional 
expertise and local implementation. While fully utilizing 
the advantages of being ranked among the biggest 
1% in the world, the company offers unique 
competitive advantages to its clients thanks to its fast, 
flexible and creative partnership model. SCI 
Consultants build their business relations on honesty, 
clarity and transparency and their corporate culture is 
defined as being hardworking, client oriented, flexible 
and modest.
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