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Abstract: This study investigates the evolving role of Chief Financial Officers (CFOs) within Maltese listed 
companies, with a focus on two key objectives: Examining CFOs’ involvement in business development and their 
collaboration with other senior managers, and evaluating the relative importance they assign to business 
development compared to their traditional financial responsibilities. Through a qualitative mixed-methods 
approach involving twenty-two semi-structured interviews with CFOs, the research provides nuanced insights into 
the expanding scope of their roles. Findings reveal a clear transformation: CFOs are no longer confined to financial 
oversight but are increasingly involved in shaping business development strategies. Their contribution to cross-
functional initiatives demonstrates a growing need for collaboration with senior executives across departments, 
positioning CFOs as central figures in strategic decision-making. Many CFOs indicated that business development 
now commands more of their time than traditional financial duties, reflecting a shift in priorities that enhances 
their influence and status within the organisational hierarchy. This increased strategic engagement is not only 
reshaping the perception of the CFO role but also endowing CFOs with a more diverse skill set, extending beyond 
finance to include leadership, innovation, and cross-departmental communication. While prior literature has 
explored the broader evolution of the CFO position, this study makes a unique contribution by narrowing its lens 
specifically to CFOs' roles in business development within the Maltese context. It highlights how their expanding 
responsibilities in this domain are crucial for driving organisational growth and adaptability in a dynamic business 
environment. As a result, CFOs are emerging as integral members of executive teams, with their strategic input 
influencing core aspects of company direction. This redefined role underscores the importance of recognising 
CFOs not just as financial stewards, but as key architects of business strategy and development, equipped with the 
vision and capability to lead beyond traditional finance functions. 

Keywords: CFOs; Business development; Maltese listed entities; CFO role; Leadership; Innovation 

1. Introduction

The role of Chief Financial Officers (CFOs) originated in the early 1900s and was primarily centred on
maintaining financial control and ensuring accurate financial reporting. Consequently, it was predominantly 
perceived as administrative rather than strategic (Roark, 2023). Over time, however, CFOs departed from their 
traditional designations of “bean counter” or “record keeper” (Daraban, 2018). They have been thus transformed 
to the point that “you can no longer tell where the accountant ends and the strategist begins” (Kuehn, 2008).  

Business Development (BD) is a broad concept that varies among different entities (Frederiksen & Pope, 2024) 
and involves the corporate process of pursuing new opportunities so that entities can expand and grow beyond 
their existing state (Kattah, 2021; Pissedu, 2020). It incorporates the ideas, efforts, and actions contributing towards 
business growth with the exception of those relating directly and strictly to traditional financial management and 
reporting. These include ideas relating to achieving business strategy, increasing customer satisfaction, the 
formation of strategic alliances, the establishment of new markets, as well as the proactive management of non-
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financial risks (Kohne, 2023; Pandey, 2023; Seth, 2023). 
This research has been conducted in Malta, a small European island-state and insofar as possible reflects major 

developments up to 31st March 2024. Its objectives are to (i) ascertain the role of the CFOs of Maltese Listed 
Entities (MLEs) in BD including determining the BD-related interconnections that CFOs have with other senior 
managers in other sections of the relative entities, and (ii) establish and assess the relative significance which such 
CFOs normally allot to BD matters in comparison with that typically allotted to their more traditional financial 
role, while also analysing the implications of this significance on the organisational status of the CFOs. 

2. Literature Review

2.1 Business Development and the Corresponding Role of CFOs 

2.1.1 Balancing short-term pressures with longer-term BD priorities 
The primary objective of BD revolves around fostering growth opportunities aimed at ensuring the long-term 

sustainability and continuous flow of value. BD success depends upon its recognition as a means of generating 
long-term value (Forbes., 2012) that transcends mere financial metrics (Odeh & Harfouche, 2022). While CFOs 
are often perceived as short-term, financially focused executives (Webb, 2023), their role has evolved to prioritise 
long-term strategic goals and resource allocation aimed at sustained growth (Breitbarth, 2019; Frigo, 2018; 
Kurznack & Timmer, 2019; Shaw et al., 2020). 

In today's dynamic markets, CFOs are required to balance immediate performance pressures with long-term 
growth objectives (Webb, 2023). This necessitates navigating short-term challenges while simultaneously driving 
strategic initiatives that deliver long-term value (Corson, 2023; Frigo, 2018; Shaw et al., 2020). A capable finance 
team further enhances the CFO's ability to maintain this balance, as without such support, sustainable development 
is difficult to achieve (Corson, 2023). CFOs must continuously adapt their long-term strategies in response to 
short-term market fluctuations (Corson, 2023). As highlighted by Corson & Izzi (2021), the pandemic underscored 
the need for CFOs to modify their value strategies to address immediate disruptions while preserving long-term 
objectives. 

2.1.2 The specific role of CFOs in BD 
Corporate Strategy 
CFOs, traditionally seen as financial gatekeepers (Advanced., 2016), now serve as key advocates for strategic 

discipline (Caglar et al., 2015). This shift requires them to adopt a more strategic approach, moving beyond a 
purely technical focus (Favaro, 2001; Lupi, 2013). CFOs are increasingly involved in strategic decisions that 
extend beyond finance (Walker, 2021), with executives relying on them to identify growth opportunities (Lupi, 
2013; Walker, 2021). They now play a critical role in formulating and implementing corporate strategies, working 
closely with CEOs and Boards (Canace, 2014; Cooper, 2021; Webb & Lawson, 2020), becoming adept at 
storytelling to align strategy with desired outcomes (Cooper, 2021; Taylor, 2020; Webb & Lawson, 2020). 

The pandemic reinforced CFOs’ importance, positioning them as essential decision-makers alongside CEOs 
(Beckwith, 2022; Webb & Lawson, 2020). CFOs now need diverse skills beyond finance, including leadership 
and marketing expertise (ACCA, 2012; Corson, 2023). In Malta, Debono Camilleri (2020) asserts that CFOs meet 
these demands through Continuous Professional Education (CPE). 

Non-Financial Risk Management 
Beyond financial duties, CFOs are pivotal in managing non-financial risks. Working closely with CEOs, they 

assess risks and develop mitigation strategies aligned with long-term goals (Cooper, 2021; Frigo & Anderson, 
2021). Their involvement supports growth and sustainability by navigating uncertainties and capitalizing on 
assessed risks (Russell, 2023). 

CustomersCC 
CFOs now play a vital role in ensuring customer satisfaction (Forbes., 2022). Moving beyond finance, many 

focus on enhancing customer experience (Schweers, 2021). While some CFOs engage customers only during 
negotiations (NH Business Review., 2009), many prioritize customer impact in decision-making (Harvard 
Business Review., 2021; Kuehn, 2008; Kuehn, 2010). CFOs also use data to understand customer behavior, 
serving as trusted advisors to management (Hudson, 2022). 

Markets 
CFOs now leverage a broader skill set to analyze market opportunities (PwC, 2014). Previously focused on 

financial data (ACCA, 2015; Favaro, 2001), CFOs now assess performance, identify profitable areas, and support 
operational efficiency (ACCA, 2015; Advanced., 2016; PwC, 2014). They also forecast trends and monitor 
competitors (ICAEW, n.d.; Schwartz et al., 2011). 

In M&As, CFOs lead due diligence, plan transactions, and negotiate deals. Post-integration, they identify 
synergies and strategies (Ferris & Sainani, 2021; Heinz et al., 2008; Hommel et al., 2011; Lupi, 2013; PwC, 2014; 
Wang et al., 2020). In JVs, they identify partners, manage risks, and foster innovation (PwC, 2014; Ryan, 2020). 
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CFOs act as “voices of reason” by aligning deals with organisational capabilities (Caglar et al., 2015; PwC, 2014). 
 

2.1.3 The relationship of CFOs with senior management relating to BD  
CFO/CEO Relationships 
This relationship is vital to BD as CFOs collaborate with CEOs to craft strategies and guide development 

(ACCA, 2015; Dimitropoulou, 2022; Donnelly, 2022; Gartner., 2019; Spanyi, 2011). Strong CFO-CEO trust is 
key to successful BD execution (Corson, 2023). 

CFO/COO Relationship 
CFOs and COOs jointly evaluate and implement strategies (Cowen Partners., 2021). CFOs identify cost-saving 

and investment opportunities, ensuring proposals align with goals (Accountancy Cloud., 2023; Jayawardene, 
2023). 

CFO/CIO Relationship 
CFOs collaborate with CIOs to harness technology for growth and decision-making (Cusimano, 2013; Forbes., 

2023; Moore & Jaipati, 2021; Oracle., n.d.; Spanyi, 2011). 
CFO/CMO Relationship 
Stronger CFO-CMO ties enhance understanding of marketing’s value and promote customer-centric decision-

making (Allred & Murphy, 2021; Allocadia., 2019; Murray et al., 2022). 
CFO/CRO Relationship 
CFOs and CROs align risk and strategy, using data analytics to manage risk and foster resilience (Bugalla & 

Narvaez, 2013; Chaudry, 2021). 
CFO/CHRO Relationship 
CFOs and CHROs now focus jointly on talent recruitment and agility, driving BD and growth (Leddy, 2018; 

Lerner, 2016; Taylor, 2019). 
 

2.2 The Relative Significance of the CFOs’ Role in BD and Its Implications  
 
2.2.1 The increasing relative significance of the CFOs' BD role 

CFOs are transitioning from financial oversight to strategic influence. Research shows a trend toward 
prioritising BD activities such as innovation and investment (Deloitte., 2022; PwC, 2014; Verma, 2014). While 
many have embraced this shift (Frigo, 2015; The CFO Alliance., 2023), others remain in traditional roles (Bremer, 
2010; Hiebl, 2013; Lüdtke, 2010). Time balance is shaped by delegation, tech, regulations, and personal traits. 

Delegation 
CFOs delegate routine tasks to “wingmen” or skilled teams (Ajit, 2011; Korn Ferry., 2017). This allows focus 

on BD while supporting team development (Caglar et al., 2015; Gordo, 2020; Lupi, 2013; Webb & Lawson, 2020). 
Technology and AI 
AI and tech automate tasks, allowing CFOs to engage in strategy (Deloitte, 2020; Desai, 2023; Gagne, 2023; 

Lupi, 2013; Maher, 2023; PwC, 2014; Schultz, 2018; Spiteri, 2018). 
Increasing Regulations 
Frequent regulatory changes reduce CFO capacity for strategic focus (Lyon & Lawson, 2012; Sack, 2023; Tham, 

2014). 
Competing Commitments 
CFOs now juggle expanding duties, making time management harder (Claro, 2020; EY, 2016; Gallucci, 2023; 

Verma, 2014; Turner, 2021). 
Personalities 
Change resistance hinders evolution; adaptable CFOs drive innovation (Corson, 2023; Debono Camilleri, 2020; 

Spiteri, 2018; Villasante, 2023). 
Business Environment 
CFOs must stay agile amid volatility, constantly realigning goals (EY, 2016; Villasante, 2023). 
 

2.2.2 The implications of such significance on the organisational status of CFOs  
As strategic advisors, CFOs are now key decision-makers and top management members (Advanced., 2016; 

Corson, 2023, Debono Camilleri, 2020; Taylor, 2020; Hiebl et al., 2013). Their insights support operational 
decisions and competitiveness (Banerjee, 2021; Bobak, 2011; Zoni & Pippo, 2017). 

CFOs have shifted from reporting to forecasting, forging stronger internal and external relationships (Dennis, 
2023; Favaro, 2001; Witzel, 2010). They have evolved from “CF-Nos” to “CF-Knows,” leading rather than 
supporting (Caglar et al., 2015; Witzel, 2010). 
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3. Research Methodology

3.1. The Theoretical Framework 

The theoretical framework employed by the study was mainly based on the Upper Echelons Theory (Hambrick 
& Mason, 1984) exploring how the backgrounds and experiences of CFOs in MLEs influence their engagement 
in business development activities. Yet three other related theories were also limitedly employed. The Role Theory 
(Goffman, 1959; Linton, 1936) provided insight into how CFOs navigate and balance their traditional financial 
responsibilities with emerging strategic roles. To further understand the dynamics of strategic decision-making 
and influence within organizations, the Strategic Leadership Theory (Hitt et al., 1995) was also utilized. Finally, 
the Social Network Theory (Granovetter, 1973) helped the analysis of the interconnections and relationships 
between CFOs and other senior executives, shedding light on how these networks impact organizational strategy 
and the evolving status of the CFO role. 

3.2 The Research Tool 

3.2.1 Semi-structured interviewing 
The most suitable research tool for achieving the research objectives of this study was determined to be semi-

structured interviewing. The interviews followed an interview schedule comprising a mix of closed-ended and 
open-ended predetermined questions to ensure that the objectives are addressed (Byrne, 2016). The semi-
structured nature of the interviews gave participants the freedom to answer the interview questions as they saw fit, 
while allowing the researcher to ask follow-up queries to obtain a deeper understanding of their motivations. 
Furthermore, since the same questions were asked of each respondent, it was possible to compare the data gathered, 
thus balancing both replicability and flexibility (McIntosh & Morse, 2015).  

The researcher aimed to keep the interview flowing as smoothly as possible by structuring the questions in a 
progressive manner. For the closed-ended questions, a five-point Likert scale was employed, where ‘0’ denoted 
strong disagreement and ‘4’ denoted strong agreement. Open-ended questions also allowed participants to 
elaborate on their experiences and insights, facilitating the exploration of different perspectives and emerging 
themes. 

3.2.2 Development of the interview schedule 
The interview schedule for this study was designed to directly map the two research objectives, ensuring that 

the role of Maltese CFOs in business development was thoroughly explored. The protocol was divided into four 
sections addressing the fundamental aspects of such a role, its implications and significance.  

Section 1 consisted of one introductory open-ended question enquiring about the views of respondents on a 
specific description of what BD incorporates. Section 2 then followed with an eight-part closed-ended question on 
a Likert-scale and seven open-ended questions focusing on Objective 1, ascertaining the role of respondents in 
business development, including determining their interconnections with the senior managers in the other sections 
of their entities. Section 3 then consisted of a further five-part closed-ended question on a Likert-scale and six 
open-ended questions focusing on Objective 2, establishing and assessing respondent opinions on the relative 
significance of their BD role and its implications on their organisational status. Finally, Section 4 wrapped up the 
interview schedule by asking about the characteristics of each respondent (title, age, experience, staff complement). 

3.2.3 Addressing variability and bias 
A key limitation of the semi-structured interviews lay in their inherent flexibility, which could lead to 

inconsistencies in the depth and scope of the information obtained. To mitigate this, all interviews were conducted 
by the same interviewer, who used follow-up questions when necessary to ensure consistency. The open-ended 
format of certain questions also introduced the potential for researcher bias or varied interpretations. To address 
this issue, the first two co-authors held detailed discussions to reach a shared understanding of participants’ 
responses, helping to ensure that the analysis remained impartial and firmly grounded in the data. 

3.3 The Sample Population 

Participant selection plays a critical role in any research study (Martínez-Mesa et al., 2016). This study’s 
participants comprised current CFOs of the MLEs on the Malta Stock Exchange, whose role was the central focus 
of the research. The list of eligible entities was obtained from the Official List published on the MSE website. 
Approximately sixty CFOs from both equity-listed and bond-listed entities were eligible to participate, as the type 
of listing was not considered relevant to the study’s objectives. Ultimately, twenty-two purposive interviews with 
experienced and knowledgeable CFOs were successfully conducted. By the final interview, responses suggested 
that qualitative saturation had been reached, providing a comprehensive and nuanced understanding of the research 
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topic. 
 
3.4 Data Analysis 
 

The data analysis process was methodically structured to ensure accurate and thorough evaluation. All 
interviews were transcribed and summarized to assist researchers in identifying both commonalities and 
differences in responses (Braun & Clarke, 2006). This transcription step was essential for maintaining data 
integrity and enabling a detailed thematic analysis of the qualitative responses, allowing for the identification and 
grouping of recurring themes and patterns. Quantitative data, gathered through closed-ended questions using Likert 
scale ratings, were analyzed using the Friedman Test. This non-parametric method was chosen for its suitability 
in comparing ranked data across multiple related statements, helping to detect statistically significant differences 
within the same participant group. 

 
3.5 Other Limitations of the Study  
 

Despite considerable efforts to conduct a well-rounded analysis, some limitations remain. Participants’ 
responses inevitably contained elements of subjectivity. Moreover, inconsistencies were occasionally observed 
between participants’ open-ended responses and their Likert scale ratings, as well as in the reasoning provided for 
these ratings. The study also faced some difficulties due to a small number of participants not responding to all the 
questions posed. 

 
4. Findings and Discussion 

 
The role of MLE CFOs in BD can be seen as analogous to a navigator guiding a ship through uncharted waters. 
 

4.1 The Terrain to be Chartered: The Role of MLE CFOs in Business Development  
 

4.1.1 What does the current major role of CFOs in the BD of MLEs involve?  
Although the specific responsibilities of CFOs in the BD role might vary with each entity, the results indicated 

four fundamental aspects of this position as shown in Figure 1. 
 

 
 

Figure 1. Fundamental aspects of the BD role  
Source: Authors 

 
Corporate Strategy 
Respondents (22/22) highlighted the significant role that CFOs play in shaping and executing corporate 

strategies, particularly in collaboration with CEOs. Most (15/22) indicated their increased involvement in ensuring 
that any decisions taken for business growth were in sync with the long-term strategies of their entities. Some 
(3/15) noted that CFOs now have a more prominent role in driving their entities’ strategies than in the past, 
focusing on both financial and non-financial factors like client demands and competitor stances.  

CFOs are viewed as "flashlights” towards reaching the long-term strategy by collecting pertinent data and 
pointing out opportunities. Their strategic value becomes especially apparent during crises, like the COVID-19 
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pandemic or the ongoing conflict in Ukraine. As claimed by Beckwith (2022) and Webb & Lawson (2020), CFO 
support towards CEOs becomes indispensable in navigating the exigencies of the situation and adapting their 
strategies to ensure the progression of their entities.  

One respondent emphasized that CFOs possess a "360 vision" that positions them uniquely to anticipate 
challenges and articulate potential outcomes of various strategies, acting as "storytellers" for their entities. 
Regarding initiatives to advance BD, almost all respondents (20/22) provided examples, including proposals for 
new investments, acquisitions, diversification, business launches, and technology integration. Notably, CFOs with 
diverse industry experience or ownership stakes were more likely to suggest initiatives, which they then designed, 
presented to the Board, and helped implement. 

Evidently, this aspect of the CFOs’ BD role encompasses a level of strategic leadership which is of utmost 
importance. CFOs combine their financial expertise with their forward-thinking perspectives to steer their entities 
through complex strategic terrain. Thus, as strategic leaders, CFOs oversee and guide the achievement of their 
entities’ corporate strategy, influencing their future and propelling them towards sustained development. 

Non-Financial Risk Management 
In response to a question about their role in non-financial risk management related to BD, all CFOs (22/22) 

acknowledged their involvement. However, nearly half (10/22) indicated that they do not lead these efforts, with 
the CEO typically taking the lead role. Despite this, several CFOs (3/22) noted an increasing proactive engagement 
in risk management that goes beyond financial issues, and some (3/22) even assumed the CRO role temporarily 
when there was no one in that position. One CFO emphasized that effective risk management requires a departure 
from merely "crunching numbers". 

Respondents highlighted several examples of non-financial risks relating to BD which they manage within their 
entities, including ensuring timely payments to suppliers (3/22), addressing customer complaints (3/22), 
maintaining adequate insurance policies (2/22), and aligning new product launches with Environmental, Social, 
and Governance (ESG) guidelines (1/22). 

The findings highlighted that CFOs are increasingly involved in non-financial risk management, although 
locally, they typically support CEOs in adding value to these efforts rather than leading them. This aligns with the 
views of Frigo & Anderson (2021) and Cooper (2021). However, CFOs are taking on a more proactive role in risk 
management, shifting from a historically reactive stance to a more proactive approach, as noted by Russell (2023). 
This shift marks a further hallmark in the CFOs' role in BD and broader risk management. 

Markets 
In response to a question about their involvement in market expansion, most CFOs (17/22) reported significant 

engagement in both existing and new markets. Their roles primarily involved analysing performance to identify 
high and low-performing portfolios based on changing customer demands, advising on discontinuing unprofitable 
areas, and identifying new opportunities, such as attracting competitors' customers. Therefore, typically, CFOs 
undertake a systematic analysis of their entities’ performance to evaluate inherent strengths and weaknesses and 
then assist management in strategizing for weakness mitigation and strength amplification. During this process, 
they not only identify new market opportunities but also present any relevant data relating to such opportunities, 
including the forwarding of recommendations to the Board, to enable the latter to analyze any evidence-based 
alternatives and take due action in time. This approach is also in line with that which is found in various 
international studies. 

One CFO also emphasized understanding customer feedback to uncover reasons for product failures and to 
explore alternative offerings. Three respondents stated that they evaluated the risks and benefits of entering new 
markets while considering their entity's risk appetite and developing detailed business plans. Conversely, five 
respondents noted that their involvement was minimal, with two stating that they typically acted in a more 
supportive role.  

Regarding JVs and M&As, more than half (14/22) acknowledged their involvement, with some (8/14) stating 
they played a significant role in assessing the feasibility of such initiatives. This included conducting due diligence 
on target entities and ensuring alignment with their investment portfolios. Some CFOs (3/8) had directly identified 
M&A or JV opportunities and negotiated related deals. For JVs, some CFOs (6/14) described their role as a 
"steppingstone”, while in M&As, they focused on identifying any resulting post-M&A synergies and efficiencies. 
CFOs are much more than observers in such initiatives, in that they contribute actively to their success throughout 
the different stages of implementation.  

Customers 
In response to a question about the necessity of meeting with major customers, some CFOs (11/22) indicated 

that regular customer meetings were not their primary responsibility, but they had a dedicated customer-oriented 
team. They primarily engaged with customers during financially challenging situations, such as payment disputes. 
It is evident that among some respondents, rather than being held regularly, such meetings are held mostly when 
abnormal financial difficulties are found to be hampering the entities’ BD. This is also consistent with the 
conclusions drawn by NH Business Review. (2009).  

In contrast, some CFOs (7/22) emphasised the importance of direct interactions to understand customer needs, 
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build strong relationships, and gain market insights. Four CFOs specifically met with large or high-priority 
customers to ensure their offerings were competitive. One further respondent (1/22) stated it is “clearly no longer 
enough for CFOs to sit behind their desks and do the numbers” as otherwise they would become detached from 
the reality of their entities’ business demands. Evidently, such CFOs are increasingly recognizing the value of 
leaving their office to interact with their entities’ customers. This approach serves to foster ongoing connectivity 
between CFOs and their customers, facilitating a better appreciation of their perspectives, value-adding needs, and 
concerns. Again, this is in line with literature sources such as Canace (2014) and Kuehn (2008). However, it 
remains clear that such interactions with customers need to be held in conjunction with other executives, 
particularly those involved in marketing, who may be even more adept in their skills in this respect.  

When asked about their role in helping top management consider customer behavior, some CFOs (13/22) stated 
that they provided the Board with customer aging data to monitor payment behaviors and addressed slow-paying 
clients. Some CFOs (7/22) also stated that they analyze customer data to assess behavior and satisfaction, 
especially during new initiatives, and engage with the Board to ensure customer needs are met. Two respondents 
noted that CFOs expanded their monitoring beyond financial data, including tracking website clicks, while one 
respondent mentioned conducting mystery shopping to evaluate customer service. 

Respondents (22/22) acknowledged that customer satisfaction was a key consideration in major decision-
making, prompting early corrective actions when necessary. During cost-cutting exercises, they ensured that 
customers were not adversely affected. Several CFOs (6/22) emphasized the importance of social skills in 
maintaining customer relationships, viewing customers as business partners whose satisfaction was paramount. 

Overall, the findings highlighted that while some CFOs engage with customers mainly during financial 
difficulties, there is a growing recognition of the importance of direct customer interactions for fostering strong 
relationships and understanding customer behavior. Maltese CFOs are increasingly aware of the complex nature 
of customer needs and the critical role they play in the long-term success of their entities. 

4.1.2 Why does the commitment to the BD role vary to such an extent? 
The findings revealed variations in CFO involvement in BD, with high engagement in strategy setting but 

varying levels of participation in other areas like non-financial risk management and customer satisfaction. These 
variations suggest that CFO commitment to BD is influenced by several factors. 

First, the entity's goals and priorities play a key role. In organizations where strategy is a top priority, CFOs are 
more involved in strategy formulation and implementation. In contrast, in entities focusing on market expansion, 
CFOs may concentrate more on exploring new market opportunities. 

CFO involvement is also affected by personal preferences. Some CFOs prefer direct customer interactions, 
while others delegate this responsibility. Similarly, some may actively seek out market opportunities, while others 
take a more cautious, supportive approach. 

The perceptions of CEOs and the Board also impact CFO commitment. CFOs seen as key partners in strategy 
development are likely to be more engaged in BD aspects. For example, those valued by the CEO for their strategic 
input will have a higher level of involvement in strategy formulation. 

Overall, CFO commitment to BD is shaped by both the entity’s needs and the CFO's personal inclinations. 
Further research exploring the factors influencing CFO commitment to BD could provide more insights into this 
dynamic. 

4.1.3 Does such a role result in more emphasis being placed on the long-term goals of MLEs? 
The findings underscored the importance of CFOs balancing short-term and long-term goals to succeed in their 

BD role. Respondents unanimously agreed that while the overarching aim of BD is fostering long-term growth 
and sustainability, addressing short-term goals is critical for enduring development, creating resilient business 
models, and adapting to dynamic market conditions. Maltese CFOs recognise the fact that neglecting short term-
considerations could in fact impede the effective attainment of objectives related to their entity’s growth.  

CFOs must regularly revise long-term plans to align with changing circumstances, as exemplified during the 
COVID-19 pandemic, when many entities were forced to shift their long-term strategies to address immediate 
challenges. Undoubtedly, the COVID-19 pandemic has highlighted the need for CFOs to carefully manage the 
trade-off between long-term strategic goals and immediate urgent needs and this is in line with that discussed by 
Corson & Izzi (2021). Essentially, CFOs should maintain flexibility and adaptability in the face of external 
disruptions, yet remain dedicated to long-term strategic objectives. Clearly, crises like the pandemic may indeed 
serve as catalysts for CFOs to grow in their BD role, as in such circumstances critical decisions have to be made 
for the respective entity to adapt to rapidly changing circumstances, while also ensuring sustainability. 

As stated by some respondents (6/22), balancing these priorities poses challenges due to competitive pressures, 
market volatility, and resource constraints. In this connection, three respondents emphasized the need for CFOs to 
lead strong teams capable of managing short-term issues, allowing CFOs to maintain focus on strategic, long-term 
objectives. Thus, to successfully achieve such a balance, effective teamwork is necessary, particularly for the 
finance function.  
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4.2 Assisting the Navigator: The Interconnections of CFOs with other Executives in their Business 
Developments Role  

4.2.1 How far do CFOs interrelate with additional MLE executives in their BD role? 
The findings emphasized the critical interdependence between CFOs and other senior executives in achieving 

their BD objectives. All respondents (22/22) underscored the importance of collaboration among CEOs, COOs, 
CIOs, CMOs, CROs, and CHROs, viewing such partnerships as vital to overall entity success. CEOs emerged as 
the most relevant to CFOs’ BD role as all respondents (22/22) emphasized the significance of CEOs in BD, since 
they “set the strategic direction” (15/22) and “lead the management team” (7/22) and therefore, a sound 
CEO/CFO relationship was especially important.  

While all respondents (22/22) acknowledged the relevance of the COO/CFO relationship in BD, some (4/22) 
noted that this was less critical than the CEO/CFO relationship. Nonetheless, such a relationship is instrumental 
in optimizing operations and implementing strategic goals. This collaboration not only enhances operational 
efficiency but also strengthens the CFO’s understanding of the entity and its operations. 

With respect to CIOs, respondents (22/22) stated that collaboration with them had become critical to “be 
sufficiently digitalized” (13/22) and to ensure “optimal information flow” (9/22). This was in line with Forbes. 
(2023) and Oracle. (n.d.). The CIO/CFO relationship has increased in significance, particularly in the light of 
recent technology developments, as a result of which the need has grown for entities to have the ability to utilize 
effectively and efficiently cutting-edge technologies to innovate and maintain their competitiveness. 

With respect to CMOs, almost all respondents (17/22) stated that they regularly engaged in collaborative efforts 
also with such executives. CMOs and CFOs collaborate to align marketing initiatives with organisational goals, 
ensuring customer satisfaction without jeopardizing financial stability. This relationship has grown in prominence, 
as CFOs leverage these interactions to become more customer-oriented and informed decision-makers. Similarly, 
participants (22/22) further claimed that CFOs and CROs worked in tandem by openly discussing the potential 
risks associated with each opportunity in order to safeguard their entities’ long-term vision. Thus, the CRO/CFO 
relationship is integral to jointly managing risks, safeguarding long-term resilience, and exploring growth 
opportunities. 

Although CHROs are not deemed as critical to BD by the respondents (22/22), they assist CFOs with talent 
acquisition and employee satisfaction, which are recognised as strategic imperatives. Consequently, the indicators 
are that the CFO/CHRO relationship warrants more appreciation and it therefore requires further consideration.  

Overall, the findings highlighted that effective communication and collaboration between CFOs and other 
executives enable more informed decision-making and better alignment with organisational priorities. Future 
studies could further explore these dynamics to enhance understanding of their impact on BD success. 

4.2.2 What particular relevance do CEOs have in the implementation of the CFOs' BD role? 
CEOs are seen as the most critical partners for the success of a CFO's BD role. Effective CFO/CEO collaboration, 

as highlighted by Donnelly (2022), is essential for driving an entity's development and overcoming challenges. In 
particular, synergy is called for between the ideas of the CFO and those of the respective CEO, and a level of 
mutual confidence in the ideas of each is a sine qua non. In fact, Corson (2023) notes that a lack of trust can hinder 
CFOs from achieving their BD objectives. CEOs have the most direct impact on an entity's BD, according to Ye, 
Wang et al. (2020), and their close collaboration with CFOs enables the latter to explore new opportunities and 
build BD competencies. 

One CFO shared that mentorship from their CEO supports their success in BD, but such mentorship is not 
widespread in MLEs. It is recommended that CEOs provide regular feedback and coaching to enhance CFOs' BD 
skills. A future study could further explore the nature and extent of CEOs' mentorship in supporting CFOs' BD 
activities. 

4.3 Navigating Through Uncertain Waters: The Business Development/Traditional Role Balancing by 
MLE CFOs and the Major Factors Influencing such Balancing  

4.3.1 Are MLE CFOs balancing their traditional and BD roles? 
The findings revealed that Maltese CFOs are increasingly shifting their focus from traditional financial 

management roles to BD responsibilities, reflecting a broader trend among MLEs. Most respondents (21/22) 
reported spending 60-90% of their time on BD, with only 10-40% allocated to traditional accounting duties. This 
shift highlights the evolving role of CFOs as growth-oriented leaders driving strategic initiatives. However, during 
critical periods such as fiscal year-end, the traditional role resurfaces due to statutory obligations. To maintain this 
balance, CFOs emphasized delegation and resource optimization to ensure their traditional functions are 
effectively managed, thus enabling them to prioritise BD. 

Despite this shift, CFOs universally acknowledged the equal importance of both roles for their entities. The 
traditional role ensures "brilliant basics" like compliance and operational stability, while the BD role positions 
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CFOs as key players in shaping organisational growth. Effective CFOs recognise the synergy between these roles, 
advocating for competent teams to prevent stagnation in BD while ensuring financial compliance. This trend 
underscores the fast-evolving role of CFOs, surpassing that of financial managers, as they are increasingly viewed 
as growth-oriented leaders actively advocating for the strategic advancement of their entities’ BD initiatives. The 
findings also confirmed the assertions made by Deloitte. (2022), PwC (2014), and Verma (2014), claiming that 
CFOs are allocating less time towards their traditional financial roles and more to their BD issues. Ultimately, the 
success of MLEs hinges on CFOs’ ability to integrate and balance these roles effectively. 

4.3.2 What major factors are involved in carrying out such a balance? 
The findings highlighted the evolving balance between the traditional and BD roles of CFOs, influenced by 

several key factors, as shown in Figure 2.  

Figure 2. Factors affecting the BD/traditional role balance 
Source: Authors 

Delegation 
It is clear that one factor enabling CFOs to dedicate themselves more towards their BD role is delegation. Almost 

all respondents (21/22) stated that delegation of parts of their traditional role had been, and still is, highly prevalent 
in their entities. In this regard, CFOs are often able to delegate the more time-consuming tasks of their traditional 
role to their staff members, this permitting them to allot more time to focus on BD.  

Technology and AI  
Clearly, another relevant factor as evidenced by both findings and literature (Schultz, 2018) is technology, 

particularly automation, as its introduction enables CFOs to dedicate more time to BD. In fact, the respondents 
(22/22) stated that technology, particularly automation, was an enabler, since it had already freed up their time to 
focus more on BD.  

The most prominent technological factor in this regard is AI, which is substantially altering the traditional/BD 
role balance. In fact, a few respondents (7/22) stated that contemporary developments in AI were changing this 
balance substantially. As stated by Deloitte (2020) and Maher (2023), AI ensures that the traditional aspects of the 
role are conducted with more speed and accuracy. In addition, Gagne (2023) confirms the findings that CFOs are 
no longer tasked with low-value activities, but rather with more value-adding ones, owing to the technological 
advancements. Instead of being burdened by tedious tasks such as those of manually entering data and carrying 
out calculations, they are now being progressively freed to assist in their entities’ growth through innovative and 
value-adding ways.  

Although the findings underscored technology as enhancing the traditional aspects of the CFOs’ role, its 
significance in BD is arguably even more pronounced. In this context, PwC (2014) states that technology has the 
potential to expose CFOs to an extensive breadth of non-financial information about the market and their 
competitors. Such information is particularly helpful to CFOs in the fulfillment of their BD role, as they are enabled 
to make better informed decisions and to take advantage of opportunities relating to their entities’ development. 
Desai (2023) also emphasises the fact that AI is increasingly assisting CFOs in the development of their strategic 
insights. Therefore, it is probable that technology will further augment its significance in altering the balance 
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between the traditional and BD roles of CFOs. 
Increasing Regulations 
The findings further revealed the pressures of increasing regulations as preventing the shift of balance towards 

BD. This is in line with Lyon & Lawson (2012) and Sack (2023), who state that CFOs are being constantly 
pressured to deal with burdensome and excessive regulations which are becoming ever more complex, thus 
preventing CFOs from dedicating sufficient time to their other responsibilities. In fact, the intricate nature and 
onerous responsibility of adhering to such regulations significantly occupy the CFOs' time and focus, and restrict 
their capacity to engage in and pursue BD efforts.  

Competing Commitments  
Competing commitments is another factor noted in the findings. This echoes the views expressed in literature 

regarding the overwhelming nature of the CFO role. As the responsibilities inherent in the CFO role continue to 
expand and diversify, individuals are finding it increasingly challenging to achieve optimal performance within 
such a role. Thus, it is becoming challenging for CFOs to truly dedicate their time towards BD, as they have many 
commitments beyond those posed by their traditional role, which in itself is already time-consuming. The recent 
emergence of ESG is introducing more intricate and time-consuming responsibilities to the position of CFOs. 
Further emerging issues are bound to arise in the near future, possibly rendering it less practicable for CFOs to 
dedicate enough time to both the traditional and BD roles. It would be interesting if a follow-up research study 
analyses whether and how CFOs are adapting to their expanding roles, and also how they are navigating the ever 
more difficult integration of BD into their working day.  

Personalitiesi 
The CFOs’ personalities also play a significant part in the BD/traditional role balance. This relates to whether 

CFOs prefer to be mainly limited to their numbers, or whether they readily embrace the broader scope of 
responsibilities inherent in BD. As stated recently by Corson (2023), the advancement of the CFO’s role is often 
slowed down by traditional attitudes and behaviours. Thus, should CFOs persist to maintain their traditional 
mindset, their capacity to achieve notable progress in their BD role will be limited. Essentially, those CFOs whose 
personality traits reveal a strong enthusiasm towards fostering expansion and innovation, will probably exhibit 
greater dedication in fulfilling their BD role. As stated by Debono Camilleri (2020) and Spiteri (2018), essential 
skills and training are incomplete in themselves for the purpose of becoming successful CFOs. Indeed, it is vital 
for CFOs to be characterised by a strong willingness to grow and develop in their role. Such willingness is also 
applicable in BD, together with the possession of an open-minded attitude, intellectual curiosity, and a proactive 
approach towards seeking new opportunities. In this connection, MLEs may potentially incentivise CFOs to show 
more commitment towards BD by offering more performance-based incentives and better prospects for career 
progression, which are contingent upon the achievement of BD success. 

The Business Environment  
A final factor affecting the BD/traditional role balance noted by both the findings and studies by Ernst and 

Young (EY, 2016) and Villasante (2023), is the increased sophistication and complexity of the business 
environment. Given this, it is commonly impractical for CFOs to continue executing their role as they have in the 
past. With such changes in the business environment, it will probably become more natural for CFOs to assume 
their BD role. In any case, they will probably be expected to take on greater tasks pertaining to promoting entity 
expansion. 
 
4.3.3 In particular, how and to what extent can CFOs delegate in order to attain such a balance?  

Delegation of traditional responsibilities is a widely adopted practice among CFOs, enabling them to focus more 
on BD activities. Most respondents (21/22) stated that they have built formidable teams to handle traditional roles, 
with CFOs empowering their teams through gradual delegation. Effective delegation involves providing sufficient 
guidance to retain control and ensure that tasks are performed efficiently. The extent of delegation depends on 
specific attributes of the team members, such as trust, competence, dependability, and technical expertise. CFOs 
with highly skilled and reliable teams are more confident in delegating tasks. 

While delegation facilitates CFOs' engagement in BD, it requires prudence, with CFOs needing to mentor and 
train personnel to ensure readiness for their responsibilities. Poor delegation practices can lead to inefficiencies 
and errors. Some CFOs (2/22) emphasized that delegation prevents them from being overwhelmed by the 
traditional aspects of their role, allowing them to focus on strategic tasks. However, challenges remain, particularly 
for CFOs who face a lack of qualified personnel for delegation. Nonetheless, the practice of delegation has proven 
instrumental in enhancing CFO productivity and their ability to navigate the complexities of their expanded roles 
effectively. 
 
4.3.4 Are relevance and attractiveness transforming CFOs from accountants to managers?  

The findings emphasized the evolving role of CFOs from accountants to strategic leaders, highlighting how 
their involvement in BD has elevated their status within top management. Respondents (22/22) unanimously 
acknowledged that their BD contributions were instrumental in shaping their entities' future success, enhancing 
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their visibility and influence among executives. CFOs engaged in BD were often perceived as indispensable 
leaders and "go-to" figures, significantly increasing their interactions across departments and positioning them as 
key contributors to strategic decision-making. This involvement also provided opportunities to deviate from purely 
numerical tasks, leading to more dynamic roles and increased recognition as experts capable of driving growth. 

Literature corroborates this transformation, noting the transition of CFOs from historical data analysts to 
forward-thinking managers shaping the entity's trajectory. BD responsibilities not only bolster their credibility and 
managerial competencies but also position them as strong candidates for CEO roles, further validating their 
capacity to manage beyond financial aspects. By contributing more directly to organisational success, CFOs have 
shifted from a supportive to a leadership role, earning greater respect as strategic decision-makers and partners in 
top management. This progression underscores the importance of adopting a holistic managerial mindset, with BD 
serving as a pivotal factor in redefining the CFO's role as a transformative leader within their entities. 
 
4.3.5 Are changes in CFO professional education and training required to ensure the minimization of any 
expertise gaps?   

The findings highlighted that CFOs' responsibilities in BD extend well beyond traditional financial and 
accounting roles, requiring a broader skill set and knowledge base. As the literature emphasizes, effective CFOs 
must be equipped with diverse competencies, underscoring the need for changes in professional education and 
training. Without such updates, CFOs may face challenges in successfully fulfilling their expanded BD 
responsibilities. Entities are encouraged to invest in specialized training programs to ensure CFOs are equipped 
with the necessary expertise, particularly in areas outside their traditional domain, to excel in BD roles. 

CPE was identified as a critical tool for keeping CFOs informed of current trends and best practices. Offering 
targeted CPE programs focused on BD can help CFOs develop the requisite skills to navigate their evolving roles 
effectively. One key area for skill refinement is marketing, as customer satisfaction—a crucial aspect of BD—is 
not typically part of CFOs' training. Although Maltese CFOs recognized the importance of customer satisfaction, 
they lack formal education in understanding customer needs, preferences, and expectations. Some respondents 
(6/22) underscored the significance of social skills in this context, further illustrating that traditional technical 
skills alone are insufficient. 

To address this gap, entities are urged to implement tailored training and professional development initiatives 
aimed at equipping CFOs with the expertise necessary to address customer-centric aspects of BD, thereby 
enhancing their effectiveness in this critical function. 
 
5. Conclusions  
 

This study concludes that the role of CFOs in BD within MLEs is progressively gaining considerable 
prominence, this indicating particularly increased involvement in four different aspects: corporate strategy, 
markets, non-financial risk management, and customers. Clearly, the most prevalent aspect of such involvement 
is that of strategy. However, CFOs’ commitment to BD varies depending on their individual goals and the priorities 
of their entities. Despite this variability, their involvement consistently drives organisational growth and 
development. Furthermore, as BD is long-term in nature, the need to retain an appropriate balance which still takes 
sufficient consideration of the short-term goals becomes more pronounced. The BD role also requires enhanced 
communication on the part of CFOs with other executives, particularly with CEOs who often mentor and support 
CFOs in this respect.  

The study also concludes that CFOs are dedicating more time to BD than their traditional roles. However, CFOs 
remain diligent in ensuring that their traditional responsibilities are fulfilled through delegation. Delegating 
effectively demands that CFOs provide thorough guidance, assess their staff’s competence and reliability, and 
confirm that delegated tasks are carried out efficiently. Failure to do so risks undermining the delegation process 
and their overall effectiveness. Other factors influencing the balance between BD and traditional roles include 
technology, regulations, competing commitments, CFO personalities, and the complexity of the business 
environment. Technology, particularly AI, helps CFOs allocate more time to BD by automating routine tasks. 
However, stringent regulations and competing commitments, such as expanding responsibilities in areas like ESG, 
may hinder this balance. Furthermore, a CFO's willingness to embrace BD depends on their mindset and 
adaptability. Finally, the increasingly complex business environment tends to shift CFOs' priorities towards 
fostering growth and expansion. 

The BD role significantly enhances the relevance of CFOs within their organisations. Moving beyond a narrow 
focus on finance, CFOs influence broader organisational goals, positioning themselves as forward-thinking leaders 
rather than retrospective accountants. This evolving role calls for an expanded skill set and knowledge base, 
necessitating updates to CFO training, both in their original qualifications and CPE. The increased involvement of 
CFOs in BD is gradually changing their status from that of being mostly retrospective accountants to becoming 
forward-looking indispensable managers within their respective entities. 

The BD role also offers CFOs opportunities for personal and professional growth, enabling them to refine 
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leadership skills, broaden strategic perspectives, and find fulfillment in their contributions towards the entities’ 
continued success. As one respondent aptly stated, “Just as a navigator guides a ship through turbulent waters, 
CFOs navigate the complexities of BD and pave the way for their entities’ continued development.” 
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