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SUBJECTIVE, AND MAY NOT BE RELIED UPON IN MAKING AN INVESTMENT DECISION. INFORMATION USED IN THIS PRESENTATION WAS OBTAINED FROM NUMEROUS SOURCES. CERTAIN OF THESE 
COMPANIES ARE PORTFOLIO COMPANIES OF ICONIQ GROWTH. ICONIQ GROWTH DOES NOT MAKE ANY REPRESENTATIONS OR WARRANTIES AS TO THE ACCURACY OF THE INFORMATION OBTAINED FROM 
THESE SOURCES. 

THIS PRESENTATION IS FOR EDUCATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE INVESTMENT ADVICE OR AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES WHICH 
WILL ONLY BE MADE PURSUANT TO DEFINITIVE OFFERING DOCUMENTS AND SUBSCRIPTION AGREEMENTS, INCLUDING, WITHOUT LIMITATION, ANY INVESTMENT FUND OR INVESTMENT PRODUCT 
REFERENCED HEREIN.

ANY REPRODUCTION OR DISTRIBUTION OF THIS PRESENTATION IN WHOLE OR IN PART, OR THE DISCLOSURE OF ANY OF ITS CONTENTS, WITHOUT THEPRIOR CONSENT OF ICONIQ, IS PROHIBITED.

THIS PRESENTATION MAY CONTAIN FORWARD-LOOKING STATEMENTS BASED ON CURRENT PLANS, ESTIMATES AND PROJECTIONS. THE RECIPIENT OF THIS PRESENTATION ("YOU") ARE CAUTIONED THAT A 
NUMBER OF IMPORTANT FACTORS COULD CAUSE ACTUAL RESULTS OR OUTCOMES TO DIFFER MATERIALLY FROM THOSE EXPRESSED IN, OR IMPLIED BY, THE FORWARD-LOOKING STATEMENTS. THE 
NUMBERS, FIGURES AND CASE STUDIES INCLUDED IN THIS PRESENTATION HAVE BEEN INCLUDED FOR PURPOSES OF ILLUSTRATION ONLY, AND NO ASSURANCE CAN BE GIVEN THAT THE ACTUAL RESULTS 
OF ICONIQ OR ANY OF ITS PARTNERS AND AFFILIATES WILL CORRESPOND WITH THE RESULTS CONTEMPLATED IN THE PRESENTATION. NO INFORMATION IS CONTAINED HEREIN WITH RESPECT TO 
CONFLICTS OF INTEREST, WHICH MAY BE SIGNIFICANT. THE PORTFOLIO COMPANIES AND OTHER PARTIES MENTIONED HEREIN MAY REFLECT A SELECTIVE LIST OF THE PRIOR INVESTMENTS MADE BY 
ICONIQ.

CERTAIN OF THE ECONOMIC AND MARKET INFORMATION CONTAINED HEREIN MAY HAVE BEEN OBTAINED FROM PUBLISHED SOURCES AND/OR PREPAREDBYOTHER PARTIES. WHILE SUCH SOURCES ARE 
BELIEVED TO BE RELIABLE, NONE OF ICONIQ OR ANY OF ITS AFFILIATES AND PARTNERS, EMPLOYEES AND REPRESENTATIVES ASSUME ANY RESPONSIBILITY FOR THE ACCURACY OF SUCH INFORMATION.

ALL OF THE INFORMATION IN THE PRESENTATION IS PRESENTED AS OF THE DATE MADE AVAILABLE TO YOU (EXCEPT AS OTHERWISE SPECIFIED),AND IS SUBJECT TO CHANGE WITHOUT NOTICE, AND MAY 
NOT BE CURRENT OR MAY HAVE CHANGED (POSSIBLY MATERIALLY) BETWEEN THE DATE MADE AVAILABLE TO YOU AND THE DATE ACTUALLYRECEIVED OR REVIEWED BY YOU. ICONIQ ASSUMES NO 
OBLIGATION TO UPDATE OR OTHERWISE REVISE ANY INFORMATION, PROJECTIONS, FORECASTS OR ESTIMATES CONTAINED IN THE PRESENTATION, INCLUDING ANY REVISIONS TO REFLECT CHANGES IN 
ECONOMIC OR MARKET CONDITIONS OR OTHER CIRCUMSTANCES ARISING AFTER THE DATE THE ITEMS WERE MADE AVAILABLE TO YOU OR TO REFLECT THE OCCURRENCE OF UNANTICIPATED EVENTS. 
NUMBERS OR AMOUNTS HEREIN MAY INCREASE OR DECREASE AS A RESULT OF CURRENCY FLUCTUATIONS.

FOR AVOIDANCE OF DOUBT, ICONIQ IS NOT ACTING AS AN ADVISER OR FIDUCIARY IN ANY RESPECT IN CONNECTION WITH PROVIDING THIS PRESENTATION AND NO RELATIONSHIP SHALL ARISE 
BETWEEN YOU AND ICONIQ AS A RESULT OF THIS PRESENTATION BEING MADE AVAILABLE TO YOU.

ICONIQ IS A DIVERSIFIED FINANCIAL SERVICES FIRM AND HAS DIRECT CLIENT RELATIONSHIPS WITH PERSONS THAT MAY BECOME LIMITED PARTNERS OF ICONIQ FUNDS. NOTWITHSTANDING THAT A PERSON 
MAY BE REFERRED TO HEREIN AS A "CLIENT" OF THE FIRM, NO LIMITED PARTNER OF ANY FUND WILL, IN ITS CAPACITY AS SUCH, BE A CLIENT OF ICONIQ. THERE CAN BE NO ASSURANCE THAT THE 
INVESTMENTS MADE BY ANY ICONIQ FUND WILL BE PROFITABLE OR WILL EQUAL THE PERFORMANCE OF PRIOR INVESTMENTS MADE BY PERSONS DESCRIBED IN THIS PRESENTATION. 

THESE MATERIALS ARE PROVIDED FOR GENERAL INFORMATION AND DISCUSSION PURPOSES ONLY AND MAY NOT BE RELIED UPON.

THIS MATERIAL MAY BE DISTRIBUTED TO, OR DIRECTED AT, ONLY THE FOLLOWING PERSONS: (I) PERSONS WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN 
ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE “FP ORDER”), (II) HIGH-NET-WORTH ENTITIES FALLING WITHIN ARTICLE 49(2) OF THE FP 
ORDER, AND (III) ANY OTHER PERSONS TO WHOM IT MAY OTHERWISE LAWFULLY BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “FPO RELEVANT PERSONS”). PERSONS WHO 
ARE NOT FPO RELEVANT PERSONS MUST NOT ACT ON OR RELY ON THIS MATERIAL OR ANY OF ITS CONTENTS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS MATERIAL RELATES IS AVAILABLE 
ONLY TO FPO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH FPO RELEVANT PERSONS. RECIPIENTS MUST NOT DISTRIBUTE, PUBLISH, REPRODUCE, OR DISCLOSE THIS MATERIAL, IN WHOLE OR IN 
PART, TO ANY OTHER PERSON.

Copyright © 2023 ICONIQ Capital, LLC. All Rights Reserved.



3

Executive hiring is the final frontier within the modern organization that is yet to 
benefit from the proliferation of data. Despite having data to guide nearly every 
other business decision – and despite the criticality of executive hiring 
decisions – CEOs and Founders have heretofore been forced to rely on 
anecdotal guidance.

ICONIQ Growth set out to change that. 
 
Determined to help de-risk hiring decisions by empowering CEOs and 
Founders with data, we are studying every leadership hire between Founding 
and IPO at dozens of high-caliber SaaS companies. We segment each hiring 
decision by growth stage in order to deliver hyper-relevant insights.  

The result is a series of first-of-their-kind playbooks that help guide decision-
making across the entire private company lifecycle – whether you are making 
your first leadership hire or evaluating the skillsets needed to adeptly enter the 
public markets. 

We hope this analysis, which examines the backgrounds of Finance executives 
at companies from $0M ARR to IPO, serves as a north star as you build and scale 
your leadership team. 

Introduction
ICONIQ Growth 
Leadership Analytics 
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We studied every Head of Finance (n = 175) hired at these 72 B2B SaaS companies from the day 
they were founded to the day they went public, capturing the entire private company lifecycle: 

The Dataset

We defined “Head of Finance” as the senior-most 
executive responsible for the finance organization 
(aside from the CEO), agnostic of title. This 
includes CFO, Head of Finance, (E)(S)VP 
Finance and others, depending on organizational 
structure and titling conventions at each company. 
Throughout this analysis, we use “Head of 
Finance” as a catchall term. 

Interim and fractional CFOs are excluded. 
Background trends analysis excludes co-founders 
serving as CFO. 

Trademarks are the property of their respective owners. None of the companies 
illustrated have endorsed or recommended the services of ICONIQ

ICONIQ Growth 
Portfolio Companies1,2 Other Companies2

Company Inclusion Criteria:
• SaaS business model
• Went public 2015-2021 via IPO or Direct Listing
• Raised venture capital prior to going public
• US-based (exception: Shopify)

(1) Includes fully realized investments. (2) Includes companies that have been de-listed. 
Please see full list of ICONIQ Growth Portfolio companies at the end of the presentation.
Some data is collected from LinkedIn profiles and relies on the accuracy and completion thereof. 
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Executive Summary
Hire for your stage: Someone may be a fantastic CFO, but not the right CFO for your stage. >75% of the companies we studied had multiple 
Heads of Finance whose respective skillsets aligned with the company’s operational needs at that time (i.e., private company experience with 
“stage affinity” for early stage companies; public company experience for later stage companies). Hiring someone overqualified for an early 
stage company (i.e., public company CFO) did not confer any advantages in terms of tenure or misfire rates, so do not needlessly prolong your 
search by looking for the needle in the haystack.

11
Proactively level up: ~40% of the CFOs in this study were “layered,” or moved to a different role internally to make room for a new CFO. This does 
not mean they were performing poorly – but rather that someone else was better equipped to handle the organization’s next chapter. While 
asking someone to move from CFO to VP Finance is never an easy conversation, do not wait until your current functional leader has “scaled out” 
to begin an executive search. CFO searches can take >6 months, plus ramping/onboarding time. Make difficult decisions proactively.

22

33
Choose the right skills: Both “Foundation Builders” and “Public-ready CFOs” are becoming increasingly well-rounded, zigzagging across what 
were once thought to be singular swim lanes. Early stage companies should seek out Heads of Finance from Technical or Operational 
backgrounds – or both – rather than those from Transactional backgrounds. Later stage companies should seek out Operational backgrounds, 
especially once nearing an IPO. 88% of CFOs at IPO had an Operational background in 2021, representing the second consecutive YoY increase. 

44
Hone your requirements: Later-stage companies should optimize for prior public (SaaS) company CFO experience (~67% of CFO hires >$50M 
ARR checked this box). If not possible to land a prior public company CFO, the next best alternative is a public company (S)VP (ideally someone 
who reported directly into the CFO) – not a private company CFO. This is because Finance leadership at a public vs. private company requires a 
different skillset, and there is a meaningful level of risk that arises when asking someone to learn this for the first time on the job. However, 
nearly 70% of CFOs who took a company public had not been part of an IPO before, so focus on prior public company experience but do not 
over-index on whether they were there to ring the opening bell.

Early Stage: $0M-$20M ARR
Early Growth Stage: $20M-$50M ARR

Growth Stage: $50M-$100M ARR
Late Growth Stage: $100M ARR to IPO
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4%

11%

22%

46%

17%

Finance Hiring Overview

As a high-growth SaaS company, you can expect to hire 2-3 Heads of Finance/CFOs between founding and IPO. 

Number of Heads of Finance Hired From Founding to IPO (% of Companies) 
n = 72 companies

Note: This page, and all subsequent pages, include only FTEs; fractional/interim CFOs excluded. 

1

2

3

4

5+

Fewer than 1 in 5 companies (17%) had just one Finance leader while private. It is common to 
bring in different leaders whose skillsets are tailored to support various stages of growth.

Generally, companies with >2 Heads of Finance follow the same strategy: the early Head(s) of Finance builds the organization’s 
Financial foundation and is then succeeded by a “Public-ready CFO(s)” in anticipation of getting ready to go public. 

Read on to learn more about these two personas.

Avg Yrs. to IPO:

9

11

11

12

14

Avg. across entire dataset = 11
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Finance Hiring Strategy

The most common approach to Head of Finance hiring is to recruit an early leader who builds the financial infrastructure for your 
organization and is then succeeded by a “Public-ready CFO” as the business matures. 

Recommended Approach to Head of Finance Hiring

Deviating from this approach can lead to a mismatch between a CFO’s skillset and the operational needs of the business. 
Just because someone is a fantastic CFO does not mean they are the right CFO for your stage. 

Representative 
Examples:

Trademarks are the property of their respective owners. None of the companies 
illustrated have endorsed or recommended the services of ICONIQ

The Foundation Builder(s) The Public-ready CFO(s)

Depending on various factors (e.g., cultural or operational misfires, personal circumstances, etc.) you may have two or more Heads 
of Finance in each of these categories. 

76% of companies

Foundation Builders… 
• Implement scalable Finance and Accounting 

infrastructure
• Establish budgeting and forecasting processes
• Create rigorous financial reporting cadence across key 

business metrics
• Effectively manage liquidity and resource allocation; 

manage burn across all aspects of the business 
(including headcount planning and human capital 
spend)

• Lead company through first financial audits

Public-ready CFOs… 
… Do everything on the Foundation Builder list, plus:
• Hold other functions accountable for predictability; 

develop organizational discipline to meet forecasts 
while maintaining operational efficiency 

• Earn the confidence of public investors and analysts 
(often leveraging personal credibility built previously)

• Execute effectively in a high-risk, tightly regulated 
environment in which there are material consequences 
for missteps 

Initial infrastructure builder(s), generally hired <$50M ARR Later-stage executive(s), generally hired >$50M ARR
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Titling

CFO titles are virtually ubiquitous among late-stage Finance leaders, while roughly 1 in 3 Foundation Builders have a “(S)VP Finance” or 
“Head of Finance” title. 

Titling Trends by ARR Growth Stage1

n = 170 executives2

(1) Stages defined by ICONIQ and approximated using a variety of metrics. 
(2) Excludes co-founders serving as CFO.

66%

57%

97%

100%

1% 27%

29%

3%

5%

14%

E

EG

G

LG

CFO SVP Finance VP Finance Head of Finance
Early Stage Hires 

($0M-$20M ARR)
n = 73

Early Growth Stage Hires 
($20M-$50M ARR)

n = 21

Growth Stage Hires 
($50M-$100M ARR)

n = 35

Late Growth Stage Hires 
($100M+ ARR)

n = 41



9

Finance Backgrounds: Primer

As we explore “Foundation Builders” and “Public-ready CFOs,” the following slides will refer to these three Finance backgrounds: 

Technical Finance: Finance professionals with a background in audit, accounting, tax (either in-house, at “Big 4” firms, or at 
boutique firms), controllers, or Chief Accounting Officers. Most have held a CPA at some point in their careers. 

1

Operational Finance: Finance professionals with backgrounds in FP&A, strategic finance, corporate finance, divisional or 
regional CFO roles, or COO roles with a finance component. Leaders who are “operational by default” – or who have gained 
operational finance experience only through CFO roles – are excluded.

2

Transactional Finance: Finance professionals with backgrounds in investment banking, equity research, corporate 
development/M&A, venture capital/private equity, treasury, investor relations, or other externally-oriented domains that 
generally pertain to accessing the capital markets. 

3

Note: Categories defined by ICONIQ. Several leaders in this analysis had experience across multiple domains; these are not 
mutually exclusive, and leaders are counted across multiple buckets unless otherwise noted. 
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The Foundation Builder
Skip ahead to our findings on Public-ready CFOs by clicking here.
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Timing (1 of 2)

82% of companies hire their first Finance executive before reaching $20M ARR. On average, the first Head of Finance joins 4 years after 
founding. 

(1) Excludes co-founders serving as CFO.

18% 10% 10% 21% 13% 28%

Within year of 
founding or 

year following

2nd Year after 
founding

3rd Year after 
founding

4th Year after 
founding

5th Year after 
founding

6th Year after 
founding, or later

62% of companies wait 
four or more years after 
founding before hiring 
their first Head of Finance. 

Average = 4.4 Years

82% 12% 6%

$0-20M ARR $20-50M ARR >$50M ARR

While we do not have full visibility into every company’s ARR history, we estimate that 
most of these hires took place in the $10-20M ARR range, vs. $0-10M.    

ARR Scale at Time of First Finance Executive Hire
n = 68 companies1

Company Age at Time of First Finance Executive Hire (Years After Founding)
n = 68 companies1
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38% 29% 16% 17% 

Timing (2 of 2)

56% of companies hire their first Head of Finance after the Series A or Series B, and 83% of companies have this role in place by the time they 
raise $50M. 

14% 30% 26% 20% 11% 13%

(1) Data per PitchBook. Fundraising announcements assumed to be 2 months delayed. Round names and sizes have 
changed meaningfully over time, so this data may not be reflective of current trends. 
(2) Excludes co-founders serving as first CFO and companies with incomplete fundraising history available.

First Head of Finance Hired After… 

Pre-Seed or 
Seed Round

Series A Series B Series C Series D 
or later

<$10M $10M-$30M $30-50M >$50M

83% of companies hired a Head 
of Finance before raising more 
than $50M, demonstrating the 
importance of having financial 
leadership before raising 
significant capital. 

Fundraising Round
1

 at Time of First Finance Executive Hire
n = 66 companies2

Primary Invested Capital
1

 at Time of First Finance Executive Hire
n = 66 companies2
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14%

86%

Public CFO

Not Public CFO

Foundation Builders: Leadership Experience

CEOs hiring a Foundation Builder should remove “public company CFO” from the list of ideal characteristics. Hiring a prior public company 
CFO at this stage is not common and not necessarily advantageous.

Avg. tenure, in months:

43

(1) External hires only (excludes co-founders, internal hires). Excludes leaders with a deleted or incomplete LinkedIn.
Note: may not have been sitting public co. CFO at time of hire; was not necessarily most recent role.

Prior public 
company CFO

Not a prior public 
company CFO

Hiring a prior public company CFO before $50M ARR is uncommon: just 14% of companies hired someone with this qualification, likely because it can be difficult 
to attract (and afford) this type of candidate before reaching significant scale. 

Companies that did hire this profile found that it was not necessarily advantageous. Only 3/12 (25%) of these leaders made it to IPO, meaning that 75% of these 
companies still needed to re-recruit for this role. It is important to note that all 3 of the CFOs who made it to IPO succeeded a prior “Foundation Builder,” 
demonstrating that this hiring strategy is best deployed after a solid financial foundation has been laid.  

Removing the 3 CFOs who made it to IPO, the average tenure among this group is just 27 months – meaningfully lower than those without public company CFO 
experience (48 months), demonstrating that those without this qualification can find long-term success. Companies that hired this background early on likely 
burned meaningful equity to hire someone whose skillset was not tailored to their operational needs at the time. 

48

Leadership Experience: All Head of Finance/CFO Hires
1

 Made <$50M ARR
n = 86



14

14%

86%

Prior page:

14%

44%

20%

22%

Public CFO

Private CFO (just A; A+B)

B only

None

Foundation Builders: Leadership Experience

Hiring “unproven” (first-time) Heads of Finance appears to deliver similar outcomes to hiring private company Heads of Finance or public 
company VP+’s.

(1) External hires only (excludes co-founders, internal hires). Excludes leaders with a deleted or incomplete LinkedIn.

Prior public company CFO

None of the above

Prior private company 
CFO / Head of Finance

Prior public company VP+ 
(never Head of Finance)

Although many of these leaders were ultimately layered, they 
lasted an average of 4 years as Head of Finance. Only 1 leader (out 
of 19) left before 18 months. Leaders in this group have many 
different flavors and their backgrounds vary widely, so a clear 
hiring strategy cannot be deduced. However, their relative success 
demonstrates that someone need not have prior experience as an 
executive to be high-potential. 

For companies <$50M ARR, hiring over-qualified leaders is no better than hiring “unproven” leaders.

Public company 
VP+ experience in 

addition: 13%

43

51     41     

50

48

Avg. tenure, in months:

Leadership Experience: All Head of Finance/CFO Hires
1

 Made <$50M ARR
n = 86



15

72%

19%

9%

Foundation Builders: Stage Affinity

72% of companies hired at least one Head of Finance before $50M ARR with stage affinity.

A candidate is said to have stage affinity  when they have spent time working in Finance (at any level) at a startup that was around the same stage as the one they 
are looking to join. Having “seen the movie before”  is an important qualification because these leaders have generally: 

✓ Operated in a resource-constrained, high-growth  environment (which may not be the case for those with only public company experience)
✓ Developed a “roll up sleeves” or “builder” mentality, having helped put Financial infrastructure in place previously
✓ Already experienced the challenges  that rapidly scaling companies face
✓ Demonstrated they can operate in a similar environment  (thus de-risking the hiring decision)

Demonstrated 
stage affinity

Lacked stage affinity; public 
company experience only

Lacked both stage affinity and 
public company exp.

(1) Excludes companies that did not make a Head of Finance hire before $50M ARR.

Companies that Hired (at least one) Foundation Builder with Stage Affinity
n = 68 companies

1
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46%

26%

19%

9%

Foundation Builders: Stage Affinity + Public Company Experience

Most Finance leaders with stage affinity also had public company experience. 

Had stage affinity and public 
company experience 

(at any level)

Lacked stage affinity; public 
company experience only

Had stage affinity without 
public company experience

Stage affinity coupled with public company experience is a particularly powerful combination because it affords exposure to both a similar environment to the 
company the candidate is joining and an environment with likely greater process discipline, financial rigor, and exposure to best practices. 

Note: public company experience includes Finance roles across a variety of levels and does not refer exclusively to CFO roles.

(1) Excludes companies that did not make a Head of Finance hire before $50M ARR.
Note: Stage affinity and public company experience can apply even if not Head of Finance.

Companies that Hired (at least one) Foundation Builder with Stage Affinity
n = 68 companies

1

Lacked both stage affinity and 
public company exp.
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42% 56% 51%

58% 44% 49%

E-EG G-LG At IPO

62% 58% 57%

38% 42% 43%

E-EG G-LG At IPOHeads of Finance Hired 
>$50M ARR (n = 71)

32% 41% 35%

68% 59% 65%

E-EG G-LG At IPO

Foundation Builders: Technical Backgrounds

Technical backgrounds are the most common among early Head of Finance hires, with 62% of executives demonstrating this skillset. 

Click here to return to the definitions of each background.

Technical

Transactional

Operational

Technical

Not 
Technical

Note: backgrounds may be under-reported due to incompleteness of LinkedIn profiles. 
Companies double-counted if they made >1 hire in a stage.

Operational

Not 
Operational

Transactional

Not 
Transactional

Heads of Finance Hired 
<$50M ARR (n = 85)

All Heads of Finance at IPO, 
Agnostic of Time of Hire (n = 72)

Heads of Finance Hired 
<$50M ARR (n = 85)

Heads of Finance Hired 
<$50M ARR (n = 85)

All Heads of Finance at IPO, 
Agnostic of Time of Hire (n = 72)

All Heads of Finance at IPO, 
Agnostic of Time of Hire (n = 72)

Heads of Finance Hired 
>$50M ARR (n = 71)

Heads of Finance Hired 
>$50M ARR (n = 71)

Operational backgrounds are becoming 
increasingly common among later-stage 
CFOs. Turn to page 30 for additional 
details.

Backgrounds of Heads of Finance by Stage of Hire
Executives can be counted across multiple categories
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15%

38%

63%

38%

FIRST finance executive: 
all companies

Foundation Builders: Technical Backgrounds

Companies that do not hire a technical Head of Finance first often wind up “course correcting” this decision with their second Head of 
Finance, resulting in 84% of companies hiring someone with this profile within their first two functional leaders. 

Had a technical 
background 1

(1) May have had Operational and/or Transactional background in addition.
(2) Some of these ‘second’ leaders were hired >$50M ARR and would not be considered Foundation Builders. However, 
holistically, these statistics demonstrate the importance of establishing a strong technical foundation. 

Did not have a 
technical 

background

In total, 84% of companies had a 
technical Head of Finance either 

first or second. 

SECOND2 finance executive at 
companies that did not hire a technical 

Head of Finance first 

21%

16%

37%

37%

More than half of companies that 
did not initially hire a technical 

Head of Finance took this approach 
with their second Finance executive.

2020-2021 IPO cohorts only:
(most recent ~1/3 of data; n = 26)

% of companies with technical first 
Head of Finance is similar; decrease 

in % pivoting to technical 
background with second Head of 

Finance

62%

38%

23%

Prevalence of Technical Heads of Finance
ALL companies; n = 72
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SECOND2 finance executive at 
companies that did not hire an 

operational Head of Finance first 

25%

36%

39%

61%

FIRST finance executive: 
all companies

Foundation Builders: Operational Backgrounds

The prevalence of operational backgrounds among first or second Heads of Finance is on the rise, though still lags technical backgrounds.  

Had an operational 
background 1

(1) May have had Technical and/or Transactional background in addition.
(2) Some of these ‘second’ leaders were hired >$50M ARR and would not be considered Foundation Builders. However, 
holistically, these statistics illustrate the extent to which companies built operationally oriented foundations. 

Did not have an 
operational 
background

61%
2020-2021 IPO cohorts only:

(most recent ~1/3 of data; n = 26)

In the two most recent years of IPO 
classes, prevalence of operational 

backgrounds among 1st and 2nd 
Heads of Finance increased to 

73%.

In total, 64% of companies had an 
operational Head of Finance either 

first or second. 

54%

46% 27%

27%

Companies are less likely to seek 
out this background in their 

second Head of Finance if the first 
executive did not have it.

Prevalence of Operational Heads of Finance
ALL companies; n = 72
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Transitioning from Foundation Builder to Public-ready CFO 

Companies were roughly split in terms of when they transitioned from “Foundation Builder” to “Public-ready CFO.” 
“Layering” is common, with upwards of 39% of Finance executives finding themselves proactively replaced.

2%

18%

42%

38%

Early Early
Growth

Growth Late
Growth

Early
<$20M

Early Growth
$20M-$50M

Growth
$50M-$100M

Late Growth
>$100M

Stage:
Approx. ARR: 

(1) Stages defined by ICONIQ Growth and approximated using a variety of metrics.
(2) Defined as any Finance executive other than those who led the company through IPO. 

39%

39% of Finance leaders were “layered” or “topped” – meaning someone new was hired above them, 
even in cases where the original person held a CFO title – or moved to a different role within the 

company (e.g., Chief Strategy Officer) to make room for a new CFO. 

This figure is likely under-reported, as other executives may have departed preemptively when they 
learned that they would be layered.

Closely monitor the performance of your “Foundation Builder” and maintain 
awareness of when it’s necessary to uplevel finance leadership and experience to 
meet the strategic and operational needs of the company. Be mindful of how long 

CFO searches can take (>6 months in some cases) and plan accordingly. 

Stage1 of Transition from Foundation Builder to Public-ready CFO
n = 55 (includes companies that had both personas)

Proportion of Pre-IPO Leaders2 who were “Layered”
n = 111
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The Public Ready CFO
We typically think about the “Public-ready CFO” as someone who could adeptly 
lead your company through an IPO.

Even if this event is not on the horizon for your organization yet, we recommend 
keeping these traits and qualifications in mind as you transition from “Foundation 
Building” to a more mature company. 

Otherwise, you may introduce risk by necessitating a leadership transition during 
a period when consistency and stability are key. 
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Timing

CEOs should strive to have the CFO who will lead the company through its IPO in seat at least 2 years before this event. 
This allows for sufficient time to begin “dress rehearsing” revenue forecasting and building a “beat and raise” muscle. 

Average
    Outlier

Minimum

Maximum

Median
75th percentile

25th percentile

Key

50% of companies hired their “IPO 
CFO” over 2 years before going public. 

However, due to several last-minute 
leadership changes that we know to 

be unplanned, we believe this 
timeframe to be understated. 

# 
m

on
th

s p
re

-IP
O
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A company’s ability to “beat and raise” revenue estimates each quarter post-IPO is strongly correlated to public market performance, signaling visibility into future 
performance, strong growth prospects, and internal financial and operational rigor. We typically see companies start ‘dress rehearsing’ these forecasting best practices 

about 1 to 2 years before IPO in order to develop the required reporting rigor and accountability required of public companies. 
–Building Enduring Public Companies: An ICONIQ Ideas conversation with Mike Scarpelli (link)

Number of months pre-IPO that the CFO who took company public joined
n = 72 companies

https://medium.com/iconiq-growth/building-enduring-public-companies-an-iconiq-ideas-conversation-with-mike-scarpelli-4c33a4f2e62
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Public-ready CFOs: Public Company CFO Experience

At the “center of the bullseye” for Public-ready CFOs is prior experience as a CFO at a public company. 65% of CFOs hired between $50-
$100M ARR, and 68% of CFOs hired >$100M ARR, have this qualification. 

35% 32%
45%

Growth Late Growth At IPO

No public company 
CFO experience

Public company 
CFO experience

>$100M ARR 
(n = 37)

All CFOs at IPO 
(n = 65)

Due to the longevity of 
certain early-stage 
hires that subsisted 

through IPO, this 
figure is slightly higher 
than that of late-stage 

hires.

65%

- Additional detail on following page - 

68%

55%

Percentage of CFOs with Prior Public Company CFO Experience
External hires only

$50M-$100M ARR 
(n = 34)

ARR At Time of 
CFO Hire:

Public company experience is important for CFOs 
because – unlike other functional leadership 

positions – the public vs. private dichotomy isn’t 
simply about scale. 

Being a public company CFO requires a different 
knowledge base (e.g., SEC disclosure requirements) 

and set of skills (e.g., forecasting and “beat and 
raise,” building credibility with the investment 

community). 

These skills and areas of expertise are learned 
exclusively through prior public company 

experience. Companies may introduce risk by 
asking someone to “learn on the job” when 

operating in a public company environment for the 
first time.
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Public-ready CFOs: Public Company CFO Experience

Not all public company CFOs are created equal: SaaS CEOs should look to hire a public SaaS company CFO. 
Just 1 CFO (out of 72) with public company experience came from outside the tech industry.

47% 51% 46%

18% 14%

9%

3%

35% 32%
45%

Growth Late Growth At IPO

No public company 
CFO experience

Public company 
CFO experience 

(Tech: Non-SaaS)

Public company 
CFO experience 

(Tech: SaaS)

Public co. 
CFO exp. 

(Non-Tech)

Only one CFO with public company experience 
came from a non-tech company. SaaS CEOs should 

look to the technology sector at a minimum – and 
preferably to SaaS companies specifically  – when 
recruiting for public CFO experience. Familiarity 
with SaaS business models is a key qualification.

Note: Prior public company CFO experience does not refer exclusively to most recent role.

Examples: 

Trademarks are the property of their respective owners. None of the companies 
illustrated have endorsed or recommended the services of ICONIQ.

Percentage of CFOs with Prior Public Company CFO Experience
External hires only

>$100M ARR 
(n = 37)

All CFOs at IPO 
(n = 65)

$50M-$100M ARR 
(n = 34)

ARR At Time of 
CFO Hire:

Proportion of 
those without 

public co. CFO 
experience at 

IPO is deflated 
by early hires
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21%
14%

17%

3%
11%

9%

9%
3%

15%3%

5%

3%

1 2 3

Growth Late G rowth At IPO

Additional detail on those 
without public company CFO 

experience

Public-ready CFOs: Public Company Exposure

Given the importance of public company exposure, the “next best thing” after public company CFO experience is public company VP+ 
experience – not private company CFO experience. CEOs chose the former over the latter >2x as often. 

CFOs Hired $50M-$100M 
ARR

CFOs Hired >$100M ARR CFOs at IPO (agnostic of 
stage of hire)

Neither pub. co. VP+ nor 
priv. co. CFO

Both public company VP+ exp. 
and private company CFO exp.

Public company VP+ 
experience only

Private company CFO 
experience only

Companies >$100M ARR rarely 
chose someone without public 

company VP+ experience Proportion of CFOs at IPO without 
public co. leadership experience is 

deflated by early hires… 

Many of those with public company VP+ experience were direct reports of a public company CFO. In some cases, this afforded the opportunity to work 
with and learn from some of the best public company CFOs in the industry. Recruiting someone who has worked under and learned from an incredible 

public company CFO can be a powerful alternative to recruiting a public company CFO.

Prior graph:

… Even still, most have this 
qualification. Entering the public 

markets with someone who has not 
operated in a public company 
environment previously (in a 

leadership/VP+ role) introduces risk.  

Alternatives to Public Company CFO Experience
External hires only
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Public-ready CFOs: Prior Exits

While most Public-ready CFOs have prior public company CFO experience, this does not mean they have gone through an IPO before. 69% 
of CFOs who led a company through its IPO were doing so for the first time.

IPO Experience: Public Company CFOs
n = 36

IPO Experience: Public Company VP+1

n = 17
IPO Experience: ALL CFOs2

n = 65

While public company experience has proven to be critical, we believe prior IPO experience is not necessary (and not the predominant trend) because this 
is a prescriptive and well-documented process that can be learned, especially by those who have operated in public company environments.

(1) Includes those with and without private company CFO experience.
(2) Includes leaders with no public company experience.

39%

Most CFOs who led these best-in-class software 
companies through their IPO were doing so for the 
first time – less than one-third had been part of an 

IPO before.

Among those who did not have prior public 
company CFO experience but had been a VP+ at a 

public company, just 35% had prior IPO experience.

35% 31%

Among leaders with public company CFO 
experience, just 39% participated in the IPO. Most 

(61%) joined these companies after the IPO had 
taken place. 

Externally hired CFOs at Time of IPO 
n = 65
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75%

75%

50%

82%

50%

50%

56%

25%

25%

50%

18%

50%

50%

44%

2015 8

2016 4

2017 8

2018 11

2019 10

2020 8

2021 16

Public-ready CFOs: Competencies

Operational Finance backgrounds have become increasingly common for Public-ready CFOs in recent years, with 88% of CFOs in the 2021 
IPO cohort having this background. The prevalence of technical backgrounds has declined.

# CFOsIPO Year
Non-TechnicalTechnical

In earlier IPO cohorts, most CFOs at IPO had a 
Technical background, but this has declined in recent 

years.

75%

50%

25%

55%

20%

63%

88%

25%

50%

75%

55%

80%

38%

13%

Non-OperationalOperational

Within the 2020 and 2021 IPO cohorts, most externally 
hired CFOs at IPO had an Operational background 

(including 14/16 CFOs in 2021).

25%

25%

38%

18%

30%

38%

50%

75%

75%

63%

82%

70%

63%

50%

Non-TransactionalTransactional

Transactional backgrounds (e.g., investment banking) 
have never been the predominant trend (though of late are 

increasing in prevalence).

Click here to return to the definitions of each background.

Leaders at IPO: Backgrounds and Skillsets
n = 65 (external hires only) | CFOs can be counted across multiple categories
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62% 57% 63% 54%

38% 43% 37% 46%

G LG IPO - ALL IPO - 20-21

Slight decrease 
as companies 

scale

Public-ready CFOs: Technical Skillsets

More recent IPO cohorts have trended away from “CPA CFOs,” demonstrated by the decline in technical backgrounds among CFOs who 
have taken companies public more recently.

29% 30% 34% 33%

71% 70% 66% 67%

G LG IPO - ALL IPO - 20-21

44% 35% 42% 46%

56% 65% 58% 54%

G LG IPO - ALL IPO - 20-21

9% 14% 14% 4%

91% 86% 86% 96%

G LG IPO - ALL IPO - 20-21

CFOs Hired $50M-
$100M ARR (n = 34)

CFOs Hired >$100M 
ARR (n = 37)

All CFOs at IPO 
(n = 65)

CFOs at IPO: 2020-21 
Cohorts (n = 24)

Controller

“Big Five” Accounting

Chief Accounting Officer

ANY Technical Background2

(1) Due to incompleteness of some LinkedIn profiles, sub-skillsets may be underreported. Only most common sub-skillsets 
shown; additional technical skillsets may be included in bottom graph (‘ANY Technical Background’) but not shown separately.

Decrease in 
recent years

Technical Finance Sub-Skillets1

External hires only | CFOs can be counted across multiple categories
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Public-ready CFOs: Operational Skillsets

The increasing importance of forecasting as companies prepare to enter the public markets is reflected in the prevalence of CFOs with FP&A 
backgrounds hired at companies >$100M ARR. 

(1) Due to incompleteness of some LinkedIn profiles, sub-skillsets may be underreported. Only most common sub-skillsets shown; 
additional operational skillsets may be included in bottom graph (‘ANY Operational Background’) but not shown separately 
(2) We have omitted leaders whose operational finance skills stem solely from prior CFO roles.

26% 49% 37% 58%

74% 51% 63% 42%

G LG IPO - ALL IPO - 20-21

18% 19% 11% 21%

82% 81% 89% 79%

G LG IPO - ALL IPO - 20-21

44% 65% 54% 79%
56% 35% 46% 21%

G LG IPO - ALL IPO - 20-21

FP&A or Strategic Finance

Divisional or Regional CFO Roles

ANY Operational Background2

Increase in 
recent years

Increase as 
companies scale

Operational Finance Sub-Skillets1

External hires only | CFOs can be counted across multiple categories

CFOs Hired $50M-
$100M ARR (n = 34)

CFOs Hired >$100M 
ARR (n = 37)

All CFOs at IPO 
(n = 65)

CFOs at IPO: 2020-21 
Cohorts (n = 24)
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Public-ready CFOs: Transactional Skillsets

Transactional backgrounds remain the least common. We hypothesize that companies hire for this type of CFO to address something hyper-
specific within their organization (e.g., plans for meaningful inorganic growth may call for a CFO from an M&A background).

15% 16% 12% 13%

85% 84% 88% 87%

G LG IPO - ALL IPO - 20-21

15% 14% 8% 13%

85% 86% 92% 87%

G LG IPO - ALL IPO - 20-21

21% 22% 17% 17%

79% 78% 83% 83%

G LG IPO - ALL IPO - 20-21

15% 8% 8% 13%

85% 92% 92% 87%

G LG IPO - ALL IPO - 20-21

38% 43% 34% 46%
62% 57% 66% 54%

G LG IPO - ALL IPO - 20-21

Treasury

Investment Banking

Venture Capital / Private Equity

ANY Transactional Background2

Corporate Development / M&A

(1) Due to incompleteness of some LinkedIn profiles, sub-skillsets may be underreported. Only most common 
sub-skillsets shown; additional transactional skillsets may be included in bottom graph (‘ANY Transactional 
Background’) but not shown separately (e.g., equity research).

Slight increase 
in recent years

Slight increase 
as companies 

scale

Transactional Finance Sub-Skillets1

External hires only | CFOs can be counted across multiple categories

CFOs Hired $50M-
$100M ARR (n = 34)

CFOs Hired >$100M 
ARR (n = 37)

All CFOs at IPO 
(n = 65)

CFOs at IPO: 2020-21 
Cohorts (n = 24)
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Brad Delaplane
Functional Lead – GTM

Chris Hubbell
General Partner

Zack Osman
Portfolio Compensation

Caroline Brand
Leadership Analytics

Greg Brown
Functional Lead – G&A

Adam Snyder
Analyst

Katherine Dunn
Leadership Analytics

Kendall Allen
Analyst 

Please reach out to LeadershipAdvisory@iconiqcapital.com with any questions 

As of September 27, 2023

Thank you!
ICONIQ Growth Leadership Advisory

mailto:LeadershipAdvisory@iconiqcapital.com
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• Quantitative analysis of the most prevalent – and most successful – operational backgrounds and qualifications for Heads 
of Marketing at private SaaS companies, segmented by Growth Stage

• Data source: Proprietary dataset of >200 marketing leaders at 63 SaaS companies

• Examination of the advantages and challenges of having a COO and/or President role
• Data source: Proprietary dataset of every past and current COO/President at 61 SaaS companies

• Quantitative analysis of the most prevalent – and most successful – operational backgrounds and qualifications for Heads 
of People at private SaaS companies, segmented by Growth Stage

• Data source: Proprietary datasets of >100 People leaders at 59 SaaS companies; 2021 Cloud 100 People leaders

• Overview of our core motions and ways that we can support your organization

Chief Revenue 
Officer Study (Two-
Part Series)

President & Chief 
Operating Officer 
Study

Chief People 
Officer Study

Chief Marketing 
Officer Study (Two-
Part Series)

Leadership Advisory 
Overview

• Quantitative analysis of the most prevalent – and most successful – operational backgrounds and qualifications for Heads 
of Finance at private SaaS companies, segmented by Growth Stage

• Data source: Proprietary dataset of >170 finance leaders at 72 SaaS companies

Chief Financial 
Officer Study

• Quantitative analysis of the most prevalent – and most successful – operational backgrounds and qualifications for Heads 
of Sales/CROs at private SaaS companies, segmented by Growth Stage

• Data source: Proprietary dataset of >180 sales leaders at 69 SaaS companies

Please reach out to LeadershipAdvisory@iconiqcapital.com with any questions

Other reports from ICONIQ Growth Leadership Advisory

As of September 27, 2023

mailto:LeadershipAdvisory@iconiqcapital.com
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A global portfolio of category-defining businesses
ICONIQ Growth

These companies represent the full list of companies that ICONIQ Growth has invested in since inception through ICONIQ Strategic Partners funds as of the date referenced above (except those subject to confidentiality obligations) Trademarks are the property of their respective owners. None of the 
companies illustrated have endorsed or recommended the services of ICONIQ.

As of September 27, 2023
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Technology matters. Strategy matters. People matter most.
Meet the ICONIQ Growth team

As of September 27, 2023

https://www.linkedin.com/in/will-griffith-a51a9237/
https://www.linkedin.com/in/yidriennelai/
https://www.linkedin.com/in/tengbo-li-31b34813/
https://www.linkedin.com/in/vwguo/
https://www.linkedin.com/in/yoonkeesull/
https://www.linkedin.com/in/aoifemoleary/
https://www.linkedin.com/in/austincliang/
https://www.linkedin.com/in/adam-alfi-52891823/
https://www.linkedin.com/in/braddelaplane/
https://www.linkedin.com/in/arnavbimbhet/
https://www.linkedin.com/in/adityaagarwal3/
https://www.linkedin.com/in/roybluo/
https://www.linkedin.com/in/richa-mehta-6ba2a8118/
https://www.linkedin.com/in/storyviebranz/
https://www.linkedin.com/in/ritikapai/
https://www.linkedin.com/in/ryan-koh/
https://www.linkedin.com/in/sruthiramaswami/
https://www.linkedin.com/in/evan-lintz-a70a101/
https://www.linkedin.com/in/kelseymcgregor/
https://www.linkedin.com/in/divesh-makan-237107/
https://www.linkedin.com/in/krzysztoflysy/
https://www.linkedin.com/in/gregstanger/
https://www.linkedin.com/in/enlinchua/
https://www.linkedin.com/in/kevin-foster-53949441/
https://www.linkedin.com/in/carolinexie/
https://www.linkedin.com/in/calvinyeohkaiyuan/
https://www.linkedin.com/in/dougpepper/
https://www.linkedin.com/in/carolinerbrand/
https://www.linkedin.com/in/candacewiddoes/
https://www.linkedin.com/in/claire-davis-949217113/
https://www.linkedin.com/in/max-franzblau-9a6817bb/
https://www.linkedin.com/in/leland-speth-281532b1/
https://www.linkedin.com/in/nikhilkrishnan1/
https://www.linkedin.com/in/tommy-dwyer-07984166/
https://www.linkedin.com/in/olivia-saalsaa/
https://www.linkedin.com/in/gregory-brown-03121026/
https://www.linkedin.com/in/smloneill/
https://www.linkedin.com/in/zachary-osman-052665b4/
https://www.linkedin.com/in/amitto/
https://www.linkedin.com/in/adam-snyder-0713/
https://www.linkedin.com/in/adil-bhatia-3a7b21139/
https://www.linkedin.com/in/annachendry/
https://www.linkedin.com/in/panny-shan-46a739122/
https://www.linkedin.com/in/sethpierrepont/
https://www.linkedin.com/in/marie-louise-o-callaghan-015185115/
https://www.linkedin.com/in/sarah-stebbins-551bb3110/
https://www.linkedin.com/in/matthew-jacobson-4645106/
https://www.linkedin.com/in/wucarolyn/
https://www.linkedin.com/in/mjpayano/
https://www.linkedin.com/in/michaelanders/
https://www.linkedin.com/in/addison-anders-a5b691126/
https://www.linkedin.com/in/katherine--dunn/
https://www.linkedin.com/in/carly-israel-80a586161/
https://www.linkedin.com/in/muralijoshi/
https://www.linkedin.com/in/tedwang/
https://www.linkedin.com/in/brianna-jo-thompson/
https://www.linkedin.com/in/prithvi-boggavaram-996236125/?originalSubdomain=uk
https://www.linkedin.com/in/christine-edmonds-146a2138/
https://www.linkedin.com/in/jen-hart-sf/
https://www.linkedin.com/in/kendall-en/
https://www.linkedin.com/in/raulog/
https://www.linkedin.com/in/sophienguyen21/
https://www.linkedin.com/in/hubbellchris/
https://www.linkedin.com/in/mayowa-ogunmola-73994211a/
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San Francisco | Palo Alto | New York | London

Join our community

https://www.linkedin.com/showcase/iconiq-growth
https://twitter.com/ICONIQGrowth
https://www.iconiqcapital.com/growth
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