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Executive summary

Epicor Software has conducted global research into 
how CFOs and other senior finance professionals 
make decisions, yielding interesting insight into 
the challenges and opportunities facing the 
modern finance office. Interestingly, the research 
also revealed that CFOs broadly adhere to one of 
six leadership styles in their work. We’ve named 
those styles Traditionalist, Revolutionary, Politician, 
Conductor, Carer, and Visionary.

Each of these groups has different strengths 
that help them when it comes to leading their 
organizations forward, and at the same time each 
is prone to certain risks. If CFOs ignore those 
risks, they could ultimately risk their organization’s 
growth opportunities.

In this executive brief, we’ll take a look at the 
strengths of each leadership style, the risks each is 
prone to, and how Epicor ERP can help CFOs play 
to those strengths while avoiding the pitfalls that 
can threaten profit growth.

How does your leadership style impact on profit growth? It’s a question that many would like an answer to. And 
with good reason, as Dr. Dimitrios Tsivrikos, a Consumer and Business Psychologist from the Division of Psychology 
and Language Sciences, University College London, observes: “Psychological research1,2,3 has previously linked the 
personality traits and leadership style of business leaders to business growth, profit, and change. Therefore, it is vital 
that we understand the different leadership styles that CFOs exhibit, in order to provide insight into how they can 
alter their behavior so as to increase business growth and innovative change.”

1  Lee, D.Y., & Tsang, E.W. (2001). The effects of entrepreneurial personality, background and network activities on venture growth*. Journal of management 
studies, 38(4), 583-602.

2 Thong, J.Y., & Yap, C.S. (1995). CEO characteristics, organizational characteristics and information technology adoption in small businesses. Omega, 23(4), 429-
442.  (http://ac.els-cdn.com/030504839500017I/1-s2.0-030504839500017I-main.pdf?_tid=91e05036-4d6e-11e5-bc0d-00000aacb35e&acdnat=1440757479_
7aee1f9ae7f483e089d6a6e7aeed0c09)

3 Goleman, D. (2000). Leadership that gets results. Harvard Business School Publishing Cooperation (http://elibrary.kiu.ac.ug:8080/jspui/bitstream/1/480/1/
Leadership%20That%20Gets%20Results.pdf)
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Source: Epicor Research, May 2015. See next page for full survey details.

What Kind of
CFO are you?

Before reading the brief, our online quiz can show you which 
leadership style most closely matches the way you work.  
Simply click the link below to start the quiz

www.epicor.com/leadership-style-quiz



About the survey

The 2015 research, commissioned by Epicor Software and conducted by Redshift Research Ltd., is based on 
interviews conducted with more than 1,500 finance business professionals in 11 countries. Respondents to 
the survey may or may not be using Epicor ERP solutions. Nearly two fifths of respondents worked in the 
manufacturing industry, with the same number coming from the service industry; the remaining 20 percent were 
involved in the retail and distribution industries. In terms of industry size, the largest number of respondents 
worked in organizations with more than 1,000 employees.
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Traditionalists and Revolutionaries

Perhaps the greatest strength of the Traditionalist is their 
impartial nature—our survey revealed that these CFOs 
are the least likely to be influenced by personalities, 
politics, and reputations when making decisions. 

While Traditionalists are strong leaders when working 
within existing systems and processes, they need to be 
more open to change. Only 14% of Traditionalist CFOs 
believe that their IT systems need updating, despite 
91% of them admitting that their IT systems aren’t 
letting them do more than they could before those 
systems were in place. Perhaps due to their slightly rigid 
nature, Traditionalists run the risk of getting stuck in 
old systems that don’t give them the responsiveness or 
insight necessary to maintain a competitive edge, and 
consequently our survey showed that they were the least 
likely group of CFOs to experience a profit increase.

Epicor ERP has been designed to combine the latest 
technology with user-friendliness. This means that CFOs 
can enjoy the advantages of new technology without 
experiencing the pains traditionally associated with 
change. Additionally, Epicor ERP is able to provide CFOs 

with accurate data in real time in user-definable formats, 
meaning that there’s no reason for Traditionalists to be 
behind the times. With the latest tools at their disposal, 
they can increase the potency of their decision-making 
without having to completely change their working style.

The Revolutionary: bold risk-taker

In contrast with Traditionalists, Revolutionary CFOs 
aren’t afraid to think outside the box and work outside 
of corporate structures if they feel it’s needed.

Perhaps as a consequence of their dynamic nature, our 
survey revealed that Revolutionaries are the most likely 
group of CFOs to experience a profit increase, with 72%  
of Revolutionaries reporting this compared to an average  
of 64%. However, our survey also revealed that only 15% 
of Revolutionaries prioritized working across departments 
and functions. This may be because they feel that they 
have access to better data than their peers, but it could 

mean that Revolutionaries are missing out on valuable 
insight from their colleagues that could supplement the 
decisions they make.

With this in mind, Revolutionaries can benefit from using 
the collaborative tools in Epicor ERP to gain access to 
the insight their colleagues have to offer, helping further 
improve their decision-making—and profit growth. 

Experiences of profit increases among CFOs

Average

% experiencing 
business profit 
in the last year

56% 60% 60% 63% 70% 72%

64%
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The Traditionalist: impartial but inflexible



Politicians and Conductors

The Politician: collaborative consensus-builder, 
cautious decision-maker

The Politician is recognized by their methodical approach 
to decision-making. They know the importance of 
accurate data, and are aware of collaboration’s role in 
effective decision-making: 27% of Politicians prioritize a 
cross-departmental approach to decision-making.

“Research4 has found that a participative leadership style, 
in which the leader consults their team before making key 
decisions, is related to team reflection, which consequently 
leads to innovation,” says Dr. Tsivrikos. “Therefore, this 
style of CFO could be indirectly encouraging change by 
involving other staff in their decision making process.”

That said, a side effect of the Politician’s method is that 
they may delay decisions if they don’t have all the facts, 
or until they can ensure consensus on the way forward. 

Consequently, they run the risk of being too slow to take 

advantage of opportunities to increase profit. Our research 

also indicated that, while Politicians expect their IT systems 

to adapt in order to suit their business needs rather 

than the other way around, they prefer not to challenge 

corporate structures unless necessary. This means that 

Politicians may end up with an IT system that doesn’t meet 

their needs, if those needs change over time.

Epicor ERP can help Politicians avoid delaying important 

decisions by enabling them to obtain the right data at the 

right time and in the right format. The architecture on 

which Epicor ERP is built also means that it can grow with 

Politician CFOs, whatever their role brings.

The Conductor: creative thinker but skim reader

Conductors are in some ways similar to Revolutionaries: 
they’re happy to work outside of the corporate structure 
in order to get things done, and they set challenging 
goals for themselves and their teams. 

These traits are one of the reasons why, according to our  
survey, Conductors are often good at making their  
organizations more efficient.

Another similarity Conductors and Revolutionaries share 
is their tendency to take decisions based on instinct rather 
than hard data.

Conductors are the group most likely to feel that their IT 
system is easy to use, though it appears that Conductors 
may often skim over information, rather than delving into 
their IT systems to find the detail. Naturally, this approach 

carries with it the risk of making mistakes—either due to 
data being incorrect, or to not fully understanding the 
detail of the data.

With the capabilities in Epicor ERP, Conductors can get the 
right data for their needs at the right time. They can easily 
access relevant information that might affect a decision, 
helping them guide the performance of their organization 
without missing a beat.

Average
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4  Somech, A. (2006). The effects of leadership style and team process on performance and innovation in functionally heterogeneous teams. Journal of 
management, 32(1), 132-157. 7 http://jom.sagepub.com/content/32/1/132.full.pdf+html



Carers and Visionaries

The Carer: solid planner, slow mover

Although in some respects similar to Politicians, Carers 
differ from their peers in that they are open to changing 
corporate cultures and structures if required—as long as 
that change is planned. 

When they make decisions, it’s likely that they’ve 
thought things through and planned for a wide range of 
eventualities. They’re also concerned about the accuracy 
of their data—52% of them said this was one of their top 
priorities, compared to an average of 44%.

Though these traits help to ensure that Carers make good 
financial decisions, they also make it possible for Carers to 

miss good opportunities if they don’t feel that they have the 
data to back up their decisions, or that they haven’t achieved 
consensus. Carers often like to treat every decision as a one-
off, perhaps leading them to miss situations where previous 
experience can help them arrive at a decision faster.

Like their Politician counterparts, Carers can use Epicor 
ERP to gain the confidence that they are making the right 
decisions. With data at their fingertips, and the tools to 
quickly consult with a wider group on important decisions, 
Carers can act faster when they spot opportunities for 
growth or to increase profitability, to support the direction 
they’re going in.

The Visionary: grand ideas, but missing details

Of all the groups of CFOs our survey identified, 
Visionaries were the most flexible, and the most 
accepting of the need for changing IT systems. 

They also were the most likely to aspire to leverage the 
power of team-based decision-making: 23% of Visionaries 
see this as a priority for the future, compared to the average 
of 14%, and they were reportedly inclined towards a team-
based approach. On top of this, a third of Visionary CFOs 
see the timeliness of information as a key focus area. With 
these elements in place, Visionary CFOs use their intuition, 
creativity and flexibility to attempt to make the best decisions 
for their organizations.

Our survey also revealed that Visionaries are less inclined than 
average to feel that they have good access to information. 
This may be due to them working outside of their existing 
systems, causing them to miss important data. Indeed, this 
may be why they strive towards a collaborative approach to 
decision-making, in order to compensate for a lack of data, 
but it does mean they run the risk of making decisions that 
are not supported by hard facts. On top of this, Visionaries 
may struggle to use what data they have in order to gain 

insight into their business; 26% of Visionary CFOs stated this 
was a concern, compared to an average of 18%.

To avoid these eventualities, Epicor ERP can help Visionaries 
collaborate effectively with their colleagues, while also 
enabling them to have access to data that can support the 
decisions that they make with their colleagues.

Dr. Tsivrikos comments, “These visionary individuals, who 
actively welcome change, have been found to be highly 
emotionally expressive, exhibiting high self-monitoring and 
self-awareness capabilities5. Visionary leaders are able to 
articulate goals with conviction and genuine self-belief […] a 
lack of resources is the only thing restricting them.”

Tr
ad

iti
on

al
is

t

V
is

io
na

ry

C
on

d
uc

to
r

C
ar

er

R
ev

ol
ut

io
na

ry

P
ol

iti
ci

an

14%

41%

32%

37%

32% 32%
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Average

CFOs attitude to their IT systems

5  Groves, K. S. (2006). Leader emotional expressivity, visionary leadership, and organizational change. Leadership & Organization Development Journal, 27(7), 
566-583.



Conclusion

These challenges are likely indicative of the environment 
that many organizations find themselves in. As the world 
economy grows and the pace of business increases, 
organizations need to become faster, leaner and more 
responsive in order to see profit growth—and effective 
decision-making is essential to achieving that goal. It’s 
therefore encouraging to see that the CFOs we surveyed 
have identified a key cause of their challenges: their IT 
systems, which a third of CFOs told us need updating.

It would be naïve to imply that technology alone can 
mitigate the risks each CFO faces as they seek to drive 
profitability and growth. CFOs also need to be open to 
adapting their behavior to fully grasp opportunities in the 

marketplace. But the right technology goes a long way 
towards making those changes is as easy as possible. As 
we’ve presented in this brief, Epicor ERP can support a 
wide variety of leadership styles, helping each play to their 
strengths and mitigate the risks that may contribute to 
poor decision-making.

With Epicor ERP, CFOs will find that they can have the 
data available at their fingertips to make decisions with 
confidence, and the tools to ensure that they can work 
effectively across the organization to achieve consensus 
with their peers. As a result, CFOs should find that they’re 
better able to grasp opportunities as they arise, maximising 
their chances to grow their business.

Our research indicated that many CFOs are aware of what they need to do in order to optimize the way they  
make decisions:

23%     of CFOs struggle to extract meaningful insight from the data they have.

37%     of them cited inaccurate data as the biggest cause of mistakes in their organization.

47%     of CFOs said poor data made it difficult to make important decisions.

If you haven’t already discovered which type of CFO you are, 
click the link below to visit our online quiz and find out:Take the quiz

Traditionalist Revolutionary PoliticianConductor CarerVisionary

www.epicor.com/leadership-style-quiz
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