
 

 

  

COVID-19 HAS 
IMPACTED CFOs 

3 WAYS IN WHICH  



    

 

 

 

 

  

Despite the Covid-19 

pandemic, finance leaders 

are resilient and finding 

cause for optimism and 

positivity when looking to the 

future. 
 

 

 

It is a word that has been used countless times in the news 

since March 2020 – but we do indeed live in ‘unprecedented’ 

times. Amid the global Covid-19 pandemic, businesses and 

individuals have had to adapt to a new way of operating and 

working in the face government lockdowns and social 

distancing.  

 

As well as managing the crisis on a day-to-day basis, business 

leaders have had to reassess exactly how they will take their 

organisations forward, and CFOs and the finance function will 

have a critical role to play.     

 

In February 2020, we surveyed 847 senior financial decision-

makers at organisations across Western Europe to get their 

take on the business world at the time, and what this meant for 

the future. Little did we know how Covid-19 would change the 

way we live and work in such a remarkably short period of 

time. 

 

The outbreak did, however, present us with an unexpected 

opportunity. By conducting a second survey in May, we were 

able to directly compare the attitudes of finance leaders prior 

to Covid-19 with how they felt months into the pandemic. 

 

You can access our survey report The Finance Leader of 

Tomorrow here.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

CFO CONFIDENCE IN PERSPECTIVE 

Since the World Health Organisation (WHO) officially 

declared Covid-19 a pandemic on 11 March, numerous 

media reports have examined its impact on business 

confidence. It comes as no surprise whatsoever that, 

generally, business leaders are less confident than they 

were prior to the outbreak.  

However, while there clearly is increased uncertainty, 

our survey also showed that many CFOs remain 

optimistic about their businesses, their personal roles 

and their ability to steer the finance function in the new 

normal. 

This may well be because in the first couple of months 

after the pandemic hit, CFOs had little idea of what the 

future looked like. However, in a report released in June 

2020, only 4% of CFOs said the impact of the crisis is still 

difficult to assess – indicating that they have a clearer 

view of the road ahead. 

With that in mind, here are three key observations, 

through a Covid lens, from CFO responses to our survey. 

 

 

 

 

IMPACT ON CFOs  

https://www.eulerhermes.co.uk/resources/the-finance-leader-of-tomorrow-challenges-and-opportunities.html
https://www.eulerhermes.co.uk/resources/the-finance-leader-of-tomorrow-challenges-and-opportunities.html
https://www.pwc.com/gx/en/issues/crisis-solutions/covid-19/global-cfo-pulse.html
https://www.pwc.com/gx/en/issues/crisis-solutions/covid-19/global-cfo-pulse.html


 

 

 

 

 

 

 

 

 

CONFIDENCE AND OPTIMISM REMAIN  

Coming into 2020, finance leaders were largely feeling 

confident about the year ahead, even in the face of 

economic turbulence caused by issues such as Brexit. 

According to our survey, there was clear optimism around 

sales and profits – with 67% and 69% of finance leaders 

anticipating an improvement in sales and profitability 

respectively.  

 

When resurveyed, the figures for sales and profitability fell 

to 52% and 48% respectively. While it would be easy to take 

this drop solely at face value, those numbers still represent 

a high level of positivity considering the massive disruption 

to normal working practices.  

 

Strong business confidence in the February 2020 survey 

was reflected in how finance leaders perceived themselves. 

When asked how they felt about their role in the year 

ahead, confident (50%) and optimistic (48%) were the two 

words that featured most highly. 

 

These figures for confidence and optimism were lower in 

the second survey, to 36% and 42% respectively. Compared 

to this, there was an understandable rise in those who felt 

‘stressed’ or ‘scared’.  

 

What was significant, however, is that 

confident and optimistic still rated higher 

than any other feeling, which clearly 

demonstrates resilience on the part of 

CFOs. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

When asked after the outbreak about why they were 

feeling optimistic, finance leaders mentioned advances in 

technology (see Chart 1) and new opportunities as key 

reasons. Above all, however, was a feeling that things 

would return to normal soon.  

 

With the immediate crisis being managed and a clearer 

sense of the implications of Covid-19, there was a 

widespread belief amongst CFOs that the causes of 

optimism that existed before the crisis would resurface. 

 

 

  



 

 

FLEXIBILITY AND ADAPTABILITY ARE MORE 

IMPORTANT CFO SKILLS THAN BEFORE 

Prior to the pandemic, the traditional role of the CFO was 

already changing, balancing purely technical skills with 

strategy and innovation. As CFOs move forward into the 

new normal, those skills are going to evolve further as they 

strive to lead with confidence. 

When we asked finance leaders in February about the soft 

skills they needed in order to be successful, ‘flexible’ and 

‘adaptable’ ranked highest – ahead of more traditional 

areas such as ‘detail-oriented’ and ‘academic’. 

These traits have become even more critical as they lead 

the finance function through the pandemic. Indeed, 

flexibility and adaptability grew in importance by more 

than any other traits when compared to pre-Covid-19. 

 

 

 

 

 

 

 

 

 

 

 

 

 

ASSESSING THE ROAD AHEAD 

Despite the uncertainty that the pandemic has 

understandably caused, it is important to remember that 

there was a time before Covid-19, and there will be a time 

after it.  

While there will be difficult times ahead for 

many companies, there is an overriding 

sense that, when the crisis eventually 

comes to an end, the underlying factors 

that were driving confidence and optimism 

in finance leaders will return to the fore. 

As Louise Jordan, CFAO, Euler Hermes North America, 

concludes: “CFOs should be optimistic about the resiliency 

and creativity that is borne out of the crisis. Over the next 

few months, the economy will start to emerge again and 

we’ll see new products and services that didn’t exist before 

the crisis. At the same time, employees will find clever, new 

ways of working. Combine these together, and you have a 

stronger, more efficient business model than before the 

crisis.” 
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