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Abstract

One of the most important staff units in an organization is the finance function, as 
this function maintains the relations with all parts of the organization and operates 
at a management team level. Therefore, this function needs to transform itself into a 
high-performance finance function (HPFF). Unfortunately, finance functions encoun-
ter many barriers before they can start this transformation. In this article, the research 
question “What are the most important barriers which have to be dealt with in order 
for the finance function to start its transition to a high-performance finance function?’ 
is addressed. For this, a review of the professional literature (as no academic studies 
could be found on the topic), a small-scale survey among finance professionals, and 
Delphi research with 14 highly experienced finance experts were conducted. The re-
sults of the research were the following Top 10 of barriers of most important obstacles: 
1) inefficient and not integrated business processes; 2) data not (yet) in order; 3) insuf-
ficient leadership and insufficient will to change; 4) no culture of change and improve-
ment in the finance function; 5) inadequate ICT systems; 6) lack of buy-in from the 
business for the transformation; 7) insufficient knowledge in the finance function of 
the business; 8) not the right capacities/people/skills in the finance function; 9) insuf-
ficient/unclear business objectives and priorities; 10) business managers do not suf-
ficiently manage the analyses and insights provided by the finance function. 
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INTRODUCTION

Nowadays when the economy has recovered from the worst reces-
sion for decades, many organizations are focusing again on growing 
instead of cost reduction. One of the aims of these organizations 
is to become more robust to deal with the inevitable next reces-
sion. Therefore, they show an increasing interest in the concept of 
the high-performance organization (HPO), which is defined as “an 
organization that achieves financial and non-financial results that 
are better than those of its peer group over a period of five years or 
more, by focusing in a disciplined way on that what really matters 
to the organization” (de Waal & Goedegebuure, 2017, p. 432). The 
core of the HPO thinking is to create such a strong internal organ-
ization that it is f lexible and agile enough to deal adequately with 
problems inside and outside the organization while at the same 
time taking advantage of opportunities that present themselves. It 
has to be noted that the concept is called the high-performance 
organization, which means that all functions of the organization 
must contribute to building and maintaining the high-perfor-
mance status. Consequently, every function has to transform itself 
into a high-performance function. 
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There are, however, not many finance functions that have been able to transform into a higher qual-
ity level, achieving the status of a high-performance finance function (HPFF) (PWC, 2017). This is 
because many finance functions encounter barriers on the way to HPFF. In this respect, a barrier is 
an issue that has to be dealt with in order for the finance function to be able to reach a higher quality 
level. Interestingly enough, there is hardly any academic literature to be found on the barriers finance 
functions have to deal with. The professional literature does mention quite a lot of these barriers, but 
it is unclear which of these are the most common and the most persistent, as these barriers have not 
been validated in a scientific manner. It is therefore also unclear on which corrective actions finance 
functions must focus to deal with these barriers. Hence, the research question dealt within this article 
is: What are the most important barriers which have to be dealt with in order for the finance function 
to start its transition to a high-performance finance function? To answer the research question, a re-
view of the professional literature (as no academic studies could be found on the topic) is undertaken, 
a small-scale survey is conducted among finance professionals, and Delphi research with 14 highly ex-
perienced finance experts is done. This study contributes to the literature, as the barriers on the way to 
a high-performance finance function have not been researched and validated in an academic manner. 
Thus the study results will help the researchers in the field of finance administration further. There is 
also a practical contribution, as the study results inform the finance functions where they best can focus 
their improvement efforts on in order to become an HPFF, thus preventing spending time and energy 
on activities that will not (directly) contribute to a finance transformation. 

The remainder of this article is structured as follows. In the next section, the barriers found in the pro-
fessional literature are listed. This is followed by a description of the research approach, encompassing a 
survey, and the application of the Delphi method. Subsequently, the research results are described and 
analyzed. The article ends with the conclusion, limitations to the study, and opportunities for further 
research.

1. LITERATURE REVIEW

One of the most important functions in an or-
ganization is the finance function (Favaro, 2001; 
Kraan, 2017). With ‘finance function’, it is meant 
both the financial processes that are executed in 
an organization and the group of people that are 
responsible for that execution and who have spe-
cialized themselves in that execution (de Waal 
& Bilstra, 2016). In general, the finance function 
maintains relations with all parts of the organiza-
tion and also operates at a management team level, 
often in the person of the chief financial officer 
(CFO). Therefore, this organizational unit needs 
to take the lead in the transformation of the or-
ganization into an HPO by transforming itself in-
to a high-performance finance function (HPFF) 
(Hsihui, Ittner, & Paz, 2014). This is especially ur-
gent, as organizations place increasingly higher 
demands on the finance function. As the need for 
high-quality and real-time information and stra-
tegic analytical support is increasing, the finance 
function is expected to deliver more added val-
ue (Hoe, 2009; Wunder & Mueller, 2008). At the 

same time, it is worthwhile for finance functions 
to become high-performing, as these have low-
er operating costs than less-performing finance 
functions, make fewer mistakes, are more knowl-
edgeable about the newest IT applications and use 
these more, have more influence during strategic 
decision-making, spend more time in a business 
partnering role, and their internal clients are 
more satisfied with their performance (Accenture, 
2014; O’Connor, Schneider, & Willman, 2014; 
PWC, 2014).

In practice, only a handful of finance functions 
have successfully mastered the mix of culture, tal-
ent, operating model, and technology that is need-
ed to become an HPFF (PWC, 2017). Most finance 
functions still seem to spend limited time on add-
ed-value activities (IBM, 2010) and do not have an 
active and important role during strategy-setting 
and strategic decision-making (Accenture, 2011; 
Ernst & Young, 2010; Oracle & Accenture, 2013). 
What is needed to turn the situation for the better 
is that finance functions start applying the con-
cept of finance transformation, a concept which, 
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according to Ehrenhalt, Koudal, Chaudhuri, and 
Rao (2008, p. 37), “focuses on improving perfor-
mance, stewardship and control of the company 
by enabling chief financial officers and their fi-
nance organizations to have greater impact on 
strategy formulation and execution across the en-
terprise.” In their research, Ehrenhalt et al. (2008) 
found that finance functions first must master the 
fundamental finance capabilities – in which they 
ensure the organization-wide compliance with fi-
nancial reporting and control requirements, man-
age the risk, and provide the high-quality infor-
mation to management, achieving this with effi-
cient and effective low-cost operations and high-
ly-skilled professionals – before they can truly 
start with a finance transformation. In short, they 
need to have their “finance function house in or-
der” before they can become an HPFF. However, 
as mentioned before, many finance functions still 
struggle with getting the fundamental finance ca-
pabilities right while encountering many barriers 
before they can start a transformation. Finance 
functions have to deal with these barriers so that 
these do not hamper them in making the transi-
tion to HPFF (Jindal-Snape & Snape, 2006).

The research started with a review of the academ-
ic literature on the barriers finance functions en-
counter when they want to become high-perform-
ing. For this, a search of the various academic da-
tabases (EBSCO, Emerald, Google Scholar) was 
performed, using the keywords ‘finance function,’ 
‘financial administration’ and ‘financial depart-
ment’ in combination with ‘barriers,’ ‘obstacles,’ 
‘transformation’ and ‘high performance.’ This 
search yielded no articles. Therefore, the profes-
sional literature was examined, using the same 
keywords, as according to Mahlendorf (2014), the 
changing role of the finance function is a promi-
nent topic in descriptive studies conducted by con-
sultants and professional associations. The limita-
tion was to look for studies that were no older than 
ten years, so it could be assumed that the findings 
of these studies were still relevant for present-day 
finance functions. In total, 19 professional studies 
were found that fitted this criterion. All these stud-
ies were performed by consultancy firms and/or 
professional associations and were based on sur-
veys, often combined with interviews with finan-
cial professionals. The barriers mentioned in these 
studies were collected and subsequently summa-

rized in categories. Appendix 1 provides the result 
of the literature review, with the barriers ranked 
according to the frequency of occurrence in the 
professional literature. This review yielded 14 bar-
riers, of which almost half (6 studies) were only 
mentioned sparingly (a maximum of three times), 
and even the most frequently mentioned barriers 
did not occur in all literature sources. This illus-
trates that even in the limited (professional) lit-
erature available there does not seem agreement 
on the barriers, which have to be addressed by 
finance functions in order to be able to start the 
transformation into HPFF. 

As the professional literature review yielded rather 
meager results, it was decided to conduct a short 
survey among finance professionals into the bar-
riers they had encountered in practice while im-
proving their finance function. The aim was to 
add to the list of barriers derived from the liter-
ature review. The approach used was the follow-
ing. A questionnaire was designed to obtain in-
formation on the barriers on the way to the HPFF. 
This questionnaire basically consisted of one ques-
tion: “What are the three main barriers, i.e., the 
three issues that you first have to resolve, before 
you can bring your finance function on a higher 
quality level and thus transform it into a high-per-
formance finance function?” Additional questions 
asked for information on the respondents, their fi-
nance function, and the organization they worked 
for (e.g., size of the finance function, number of 
employees working in the company, the industry 
of the organization). The questionnaire was dis-
tributed to finance professionals in the authors’ 
networks. In addition, the list was sent to the 
members of a professional association of finance 
professionals. This way, approximately 150 finan-
cials were approached, of whom 46 responded, a 
response rate of about 30 percent. The responses 
were collected and grouped according to simi-
larity, thus giving main categories of barriers as 
experienced in practice by financial professionals. 
Appendix 2 gives the result of the questionnaire, 
with the barriers ranked according to the frequen-
cy of mentioning by the respondents. All 14 barri-
ers derived from the professional literature review 
were mentioned by the survey respondents, who 
added another ten barriers not found in this re-
view. This list of 24 barriers was taken as the basis 
for the Delphi research, in which experts in the 
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finance administration field were asked to come to 
a consensus about the most important and severe 
barriers facing finance functions in their journey 
toward becoming high performing.

2. METHODS

A discovery-oriented approach was adopted by 
turning to experts in the finance administration 
field to solicit their opinion. It was decided to use 
the Delphi method as Van de Ven and Delbecq 
(1974) noted that this technique is very effective 
when dealing with a fact-finding problem with 
no known solution. In addition, Wang, Wang, 
and Tai (2016) remarked that the Delphi method 
is eminently suitable when dealing with uncer-
tainties in an area of imperfect knowledge. Laick 
(2012, p. 261) concurred that the Delphi method 
is particularly “well suited as a research instru-
ment when there is incomplete knowledge about a 
problem or phenomenon.” According to Loo (2002, 
p. 763), the Delphi method “structures and facili-
tates group communication that focuses upon a 
complex problem that over a series of iterations a 
group consensus can be achieved about some fu-
ture direction.” Alternative descriptions are provid-
ed by Van de Ven and Delbecq (1974, p. 606): “The 
Delphi technique provides for the systematic solic-
itation and collation of judgments on a particular 
topic through a set of carefully designed sequential 
questionnaires interspersed with summarized in-
formation and feedback of opinions derived from 
earlier responses,” and by Skulmoski et al. (2007, 
p. 1): “The Delphi method is an iterative process 
to collect and distill anonymous judgments of ex-
perts using a series of data collection and analysis 
techniques interspersed with feedback.”

Loo (2002) described the Delphi method as hav-
ing five major characteristics: (1) there is a panel 
of carefully selected experts representing a broad 
spectrum of opinions on the topic in question; (2) 
the panel experts are usually anonymous; (3) the 
researcher constructs a series of structured ques-
tionnaires or feedback reports for the panel to re-
view; (4) there are several iterations (often three 
to four) in which the panel evaluates the ques-
tionnaires or feedback reports; and (5) there is an 
output report containing the results of the Delphi 
process. The advantage of using the Delphi meth-

od over other methods, such as the nominal group 
technique or interacting group method, is that the 
Delphi method is individual-based and thus in-
dependent from, for instance, group think, a rel-
atively smooth process, as there are no conflicts 
between panel members (as they do not meet), 
cost-efficient (for instance, no travel is involved), 
the Delphi panel size requirements are modest, 
and the Delphi study, in general, is flexible in its 
design (Van de Ven & Delbecq, 1974; Loo, 2002; 
Okoli & Pawlowski, 2004). 

In general, the Delphi process consists of two 
sequential phases: exploration and evaluation 
(Ziglio, 1996). During exploration, the research 
topic is identified, a panel of subject matter ex-
perts is selected, and open-ended questions on the 
topic are offered to experts who explore the topic 
in an anonymous manner. During the evaluation 
phase, experts’ opinions on the ideas collected 
during the exploration phase are solicited. This is 
firstly done by reporting back the results from the 
exploration phase to the experts and asking them 
whether they concur with those results. Their 
opinions are analyzed and summarized and then 
sent back again to the experts for another round 
of evaluation and judgment. This is repeated un-
til consensus has been reached among the experts 
(Winklbauer, 2014). For a high-quality Delphi 
process, Turoff (1970) proposed that three groups 
of individuals should be involved: 

• decision makers, i.e., individuals expecting an 
outcome from the Delphi process, which they 
can use for their purposes. In this research, 
these were the respondents on the initial ques-
tionnaire who are all working in the finance 
function and potentially can use the research 
results for the improvement of their finance 
functions;

• staff group, which designs the questionnaire, 
manages, and facilitates the Delphi iterations, 
and summarizes the feedback. In this research, 
this role was taken by the authors;

• respondent group, i.e., the group whose judg-
ments are being sought in the Delphi iterations 
and who are asked to respond to the results 
of the initial questionnaire. In this research, 
these were the experts (see next section). 
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The steps in a Delphi process, as described by Loo 
(2002) and Okoli and Pawlowski (2004), were fol-
lowed: problem definition, panel selection, deter-
mining the panel size, and conducting the Delphi 
rounds.

2.1. Problem definition

The problem to be dealt with was to address the 
current lacuna in the academic literature about 
the barriers finance functions encounter when 
they start and make a transformation to a high-
er quality level, i.e., become an HPFF. In addi-
tion, the aim was to obtain knowledge about 
how finance functions can best deal with these 
barriers. 

2.2. Panel selection and panel size

The Delphi method requires a panel of carefully 
selected subject-matter experts to evaluate the 
feedback reports on the topic in question. After 
all, the quality of the results from the Delphi 
process is directly related to the quality of the 
panel of experts (Hsu & Sandford, 2007; Stitt-
Gohdes & Crews, 2004). Experts are defined 
as “a group of knowledgeable people: those 
who can provide relevant input to the process, 
have the highest authority possible, and are 
committed and interested” (Gutierrez, 1989, 
p.33). According to Adler and Ziglio (1996) and 
Dawson and Brucker (2001), experts ideally 
should satisfy the following requirements: have 
good knowledge and experience in the field of 
study, have the willingness to participate, are 

willing to spend sufficient time to participate, 
and have effective communication skills. There 
is no single sample size preference for Delphi 
studies (Chapman, 1998), but a size of between 
5 to 15 experts is suggested in the literature 
for a homogeneous population such as in this 
research: people working in the finance func-
tion (Loo, 2002; Skulmoski, Hartman, & Krahn, 
2007; Wang et al., 2016; Winklbauer, 2014). 

In this research, the experts constituted of peo-
ple who work or have recently worked on a high 
job level in the finance function and who have 
experience with improving the financial func-
tion. The authors had extensive contacts in the 
finance world and discussed the suitability of 
the finance professionals they knew as potential 
candidates for the panel. A long list of poten-
tial candidates where drafted, and these candi-
dates were personally approached. The authors 
explained to them the topic of research, the 
research approach, and the duties of a Delphi 
Expert (stressing that there would be multiple 
rounds of feedback reports). From the 17 poten-
tial candidates approached, 14 people agreed to 
participate in this Delphi study. On average, the 
Delphi experts had been working 28,3 years in 
the finance function. They all worked for organ-
izations based in Europe, and these organiza-
tions employed on average 483 FTEs (full-time 
equivalents). Their finance function consist-
ed of, on average, 34,6 FTEs. Five experts were 
employed as chief financial officer (CFO) or fi-
nance director, six were controller or finance 
manager, and three had other roles in finance. 

Figure 1. Schematic overview of the Delphi research process
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2.3. Delphi rounds

There is a considerable variation in how the Delphi 
process is administered (Van de Ven & Delbecq, 
1974). Figure 1 schematically depicts the Delphi 
research process used in this research.

3. RESULTS

In Delphi Round 1, the list of barriers, sorted al-
phabetically in an Excel sheet, was send to the 
expert panel, with the request to rate these barri-
ers according to severity. In this respect, a ‘severe’ 
barrier meant that this was a barrier that absolute-
ly had to be dealt with (i.e., removed) otherwise 
it would not be possible to transform the finance 
function successfully into an HPFF. The experts 
were also asked to add barriers, which they had 
encountered in the past and which were not on 
the list. The feedback of the experts was summa-
rized in a way that a new ranking of barriers was 
achieved. The lowest ranking barriers were re-
moved, as these were deemed not to be that im-
portant. The additional barriers suggested by the 
experts were added to the new list. In Round 2, the 
experts were again asked to rank the barriers ac-
cording to severity, but now without adding addi-
tional barriers. Again, the feedback of the experts 
was summarized and put in order of severity, with 
the lowest-scoring barriers being removed from 
the list. After Round 3, consensus was achieved 
among the Delphi experts about the severity of 
the barriers, giving a clear Top 10 of the most se-
vere barriers. Needing three rounds to achieve 
consensus is quite common in a Delphi process, 
as Linsonte and Turoff (1975), Watson (2008) and 
Delbeq, Van de Ven, and Gustafson (1975) already 
noticed. Table 1 gives the Top 10 of the most se-
vere barriers in the transformation into HPFF, ac-
cording to the Delphi experts. 

Then, in Round 4, the Delphi experts were asked 
for each barrier to describe the best way in which 
the finance function can deal with this barrier, i.e., 
remove it so that it will no longer be an obstacle on 
the way to HPFF. This resulted in multiple sugges-
tions. These suggestions were summarized in cat-
egories of possible solutions. Finally, in Round 5, 
the Delphi experts were asked to rank the possible 
solutions for each barrier according to effective-

ness to reach consensus about this effectiveness, 
i.e., the best solutions finance functions can apply 
to deal with specific barriers. This consensus was 
already reached in one round, as for each barrier 
there was a clear Top 3 of solutions the Delphi ex-
perts found the most effective. These solutions are 
listed in Appendix 3.

Table 1. Top 10 of most severe barriers in the 
transformation into HPFF

No Barriers

1 Inefficient and not integrated business processes
2 Data not (yet) in order

3
Insufficient leadership and will to change from the CFO/
finance director

4 No culture of change and improvement
5 Inadequate ICT systems
6 Lack of buy-in from the business
7 Insufficient knowledge of the business
8 Not the right capacities/people/skills
9 Insufficient/unclear business objectives and priorities

10
The executive board and management do not sufficiently 
manage with the analyses and insights provided by the 
finance function

4. DISCUSSION 

This research aims to find an answer to the 
question: What are the most important bar-
riers which have to be dealt with in order for 
the finance function to start its transition to a 
high-performance finance function? In the ac-
ademic literature, no studies on these barriers 
could be found so; instead, these barriers had 
to be identified from the professional literature. 
This yielded a rather meager number of 14 dif-
ferent barriers, with no one barrier obviously 
being more severe than other barriers. It was 
therefore decided to conduct a small-scale sur-
vey among finance professionals, asking them 
the three main barriers, which they found most 
important to address and resolve in order to 
bring their finance function on a higher qual-
ity level. This yielded 24 barriers. Interestingly, 
all 14 barriers derived from the literature review 
were mentioned by the survey respondents, but 
they added another ten barriers, which might 
be an indication that the professional literature 
actually lags after actual practice. Another indi-
cation of this is that the rankings of the litera-
ture review and the survey differed for quite a few 
barriers. 
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In order to obtain some consensus on which barri-
ers are in practice the most severe, i.e., to see which 
barriers absolutely have to be dealt with otherwise 
it will not be possible to transform the finance 
function successfully into an HPFF, experts in 
the finance administration field were turned to by 
using the Delphi technique. The idea behind us-
ing Delphi experts was that these finance profes-
sionals, with on average 28 working-years in the 
finance field, would be able, based on their exten-
sive experience, to estimate quite accurately which 
barriers in practice were the most severe. As seems 
to be customary, the Delphi experts were able to 
reach consensus about a Top 10 of severe barriers 
in three Delphi rounds. When comparing this Top 
10 with the barriers as found in the professional 
literature, it is conspicuous that half of the Top 10 
is not mentioned in the professional literature, and 
that for the five barriers mentioned the ranking of 
their severity differed quite a lot. Again, this is an 
indication that the professional literature lags re-
ality. Another possibility is that using a survey to 
identify the barriers, as applied in most of the pro-
fessional literature on barriers, is not the best way 

to identify these barriers. To check this, the Top 
10 was compared with the barriers from the small-
scale survey. The matching revealed that eight bar-
riers were found in both lists and that, in fact, six 
of these were among the Top 10 survey barriers. 
This seems to indicate that using a survey is poten-
tially a good way to identify the barriers, but that it 
is crucial to whom this survey is distributed: clear-
ly, the respondents need to be experienced finance 
professionals. 

Having obtained a Top 10 of barriers made 
it possible to go one step further, and ask the 
Delphi experts how these barriers, in their ex-
perience, can be best dealt with. It is interesting 
to note that from a large number of potential 
solutions given by the experts, it was not that 
difficult to create categories of similar solutions 
and that the Delphi experts agreed on their ef-
fectiveness in one Delphi round. This seems to 
be an indication that the solutions, as suggested 
by the experts, probably have been proven al-
ready in practice, as the Delphi experts recog-
nized them to be effective solutions. 

CONCLUSION, LIMITATIONS AND FUTURE RESEARCH

This research has both a theoretical and practical contribution. Theoretically, the study results fill a gap 
in the current literature on improvement, specifically of the finance function, by identifying an agreed 
upon set of barriers finance functions must deal with before or during their improvement process. In 
addition, the identified solutions for dealing effectively with the barriers, as agreed upon by financial ex-
perts, are new and therefore add to the theoretical literature. The practical contribution of the research 
can be found in that finance functions can now better prepare themselves for the transition to a high-
er quality level, as they know which barriers to expect and what potential solutions they should apply. 
When finance functions start to use the research results, it is expected in the future to see many more 
successful transitions and, therefore, many more HPFFs.

There are several limitations to the research, some of which provide the opportunities for future re-
search. Despite potential thorough review of the academic literature, sources might have been missed, 
which describe the barriers that should have incorporated. The same could be said for the profession-
al literature review, where sources containing barriers might have missed. The survey conducted was 
small-scale of nature. In future research, a larger number of respondents could be included to evaluate 
whether all practical barriers have indeed been identified. In the Delphi research, a decent number of 
experts participated, but in future research, respondents with another background than finance could 
be included, e.g., managers who use the output of the finance function. This might shed a different light 
on barriers between the finance function and the business (operations). Finally, future research should 
look at transformations of finance functions in which the study results are applied, in order to evaluate 
whether taking the identified barriers and their solutions into account indeed raises the chance on a 
successful transformation into an HPFF.
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APPENDIX 1. BARRIERS FROM THE THEORY

Appendix 1 gives the result of the professional literature review, with the barriers ranked according to 
frequency of occurrence in the literature. 

No. Barriers Literature sources
1 Inadequate (financial) ICT systems 1, 2, 4, 5, 8, 9, 10, 11, 16, 18, 19
2 Not the right capacities/people/skills 1, 3, 4, 7, 8, 9, 13, 15, 16, 19
3 Not enough resources/lack of investment in the finance function 1, 4, 5, 8, 12, 16, 17, 18  
4 Lack of buy-in from the business 1, 4, 5, 7, 9, 12, 16
5 Inefficient and not integrated business processes 1, 3, 6, 11, 17
6 Unclear role of the business partnering function 3, 4, 7, 15, 19
7 No culture of change and improvement 1, 2, 15, 17
8 Lack of IT knowledge 8, 9, 16, 17
9 Organizational complexity 8, 10, 17

10 Lack of time/opportunity to train financials 1, 14
11 Poor management information 1, 16
12 Lack of time for the business partnering role 7, 12
13 Not enough career opportunities for financials 14
14 Difficulty in managing the complex need of multiple stakeholders 15

Legend
1. KPMG (2008) 11. CFO Research and SAP (2014)
2. Lyon and Kops (2012) 12. Payne (2014)
3. PWC (2012) 13. Deloitte (2015)
4. Wilkinson et al. (2012) 14. ACCA (2016)
5. Deloitte (2013) 15. EY (2016)
6. Lawson (2013) 16. McKinsey & Company (2016)
7. Robert Half (2013) 17. Owens (2016)
8. Van Wensveen and Lepeak (2013) 18. CFO Signals (2017)
9. ACCA & IMA (2014) 19. PWC (2017)
10. Accenture (2014)

APPENDIX 2. BARRIERS FROM THE SURVEY

Appendix 2 gives the result of the survey into the barriers, conducted among a group of finance profes-
sionals. The barriers are ranked according to frequency of mentioning by the respondents. 

No Barriers

1 Not the right capacities/people/skills
2 Inadequate ICT systems
3 Data not (yet) in order
4 Poor management information
5 Inefficient and not integrated business processes
6 Inadequate ERP system
7 Lack of buy-in from the business
8 Lack of time for the business partnering role
9 No culture of change and improvement

10 Reorganization of the finance function not yet completed
11 Insufficient time for the business partner role
12 Insufficient support from staff departments (HR, IT)
13 Difficulty with good planning and forecasting
14 Difficulty in meeting compliance and legislation
15 Insufficient knowledge of the business
16 Lack of time and opportunity to train financials
17 Insufficient/unclear business objectives and priorities
18 Not enough resources/lack of investment in the finance function
19 Organizational complexity
20 Lack of financial knowledge among business managers 
21 Unclear role of the business partnering function
22 Lack of IT knowledge 
23 Not enough career opportunities for financials
24 Difficulty managing the complex need of multiple stakeholders
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APPENDIX 3

This appendix lists per barrier the three solutions the Delphi experts have reached consensus on as being 
the most effective to deal with the barrier. 

Barrier 1. Inefficient and not integrated business processes
1. Appoint owners for the improvement of processes, application, data and value chains.
2. Establish a multidisciplinary team that maps the processes, data and systems, identifies the bottlenecks, and builds and implements 
the solutions.
3. Together with the business, create an improvement plan and implement it consistently and step by step.

Barrier 2. Data not (yet) in order

1. Define the data model, monitor it constantly, and update it regularly.
2. Create one single version of the truth by establishing the data definitions, installing a master data management process, creating a 
data warehouse, and creating the unique source files.
3. Analyze the data and use kaizen solutions for improvement.
4. Establish a multidisciplinary team that maps the processes, data and systems, identifies the bottlenecks, and builds and implements 
the solutions.

Barrier 3. Insufficient leadership and will to change from the CFO/finance director
1. Show how successful peers improve their finance function.
2. Make sure there is a financial with authority in the top of the organization.
3. Create urgency for change at the CFO/finance director level, by forecasting changing circumstances, measuring employee (un)
satisfaction, identifying possible cost savings, charting organizational improvements, and measuring quality problems.

Barrier 4. No culture of change and improvement
1. Be as CFO/finance director the role model in changing and improving.
2. Make it clear that mistakes can be made and learning is crucial, but that doing nothing is not an option for the finance function.
3. Appoint change/improvement teams with employees who have the “improvement gene” and give these teams enough space to 
actually make changes and improvements.

Barrier 5. Inadequate ICT systems
1. First improve the processes before purchasing a new ICT system.
2. Put ICT higher on the strategic agenda and see ICT as a business enabler and not as a cost.
3. Make an analysis of whether it the ICT systems themselves or their architecture, which forms the barrier.

Barrier 6. Lack of buy-in from the business
1. Give regular explanations to the business about what the finance function is doing, and show how the business benefits from a 
properly functioning finance function.
2. Let the executive board testify openly and demonstrate that a strong finance function is important for the business.
3. Involve the business more in processes within the financial domain.

Barrier 7. Insufficient knowledge of the business
1. Have employees make regular work visits to the business.
2. Let employees join in management teams and do internships in the business.
3. As CFOtalk more with the finance function employee about the business.

Barrier 8. Not the right capacities/people/skills
1. Map the required competencies, and select and recruit new staff on the basis of these.
2. Be open and transparent towards employees about the lack in the finance function of the required knowledge and skills.
3. Use HR instruments such as “the fleet review.”

Barrier 9. Insufficient/unclear business objectives and priorities
1. Develop the mission/vision/strategy/objectives together with the business, and derive the most important financial and non-
financial KPIs from these.
2. Determine together with the business what is really important and give that focus, do not strive for 100% completeness.
3. As finance function, persistently ask the business for the reasons that certain things are done.
Barrier 10. The executive board and management do not sufficiently manage with the analyses and insights provided 

by the finance function
1. As CFO give the good example and use the analyses, provided by the finance function, in the management team meetings.
2. Start with small improvements and score points with small projects.
3. Establish the required exemplary behavior, with regard to the use of analyses/insights, of the executive board and the management 
towards the rest of the organization.
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