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Introduction
 
At a time when businesses around the world are 
wrestling with an unending list of challenges, leaders 
and boards might benefit from taking a long hard look 
at the structure of the C-suite and how it operates. 
However, that is only one piece of the mammoth 
organizational puzzle. The remaining puzzle comes 
together when the right C-suite leaders are identified. 
A vigorous task, to say the least. Given today’s business, 
social, environmental, and geopolitical climate, the 
stakes are becoming increasingly higher. The roles and 
their demands are constantly shifting. The pressure to 
strengthen C-suite capabilities is being felt by 
companies grappling with fast-emerging changes.  
CXOs themselves recognize this growing potential for 
disruption ahead. Nearly 40% of CEOs think their 
company will no longer be economically viable a 
decade from now if it continues on its current path, 
suggesting a need for a change in key decisions. Our 
previous research, aimed at understanding the 
evolving role of today’s CXOs, made it abundantly clear 
that leaders who possess a global mindset, are 
adaptable, innovative, able to anticipate and 
respond to emerging trends and challenges, and are 
skilled in digital transformation will be the most 
sought-after. 
 
As the list of imperatives continues to expand and the 
world of business continues to change, is there a way 
for businesses to ensure they find the elusive and 
evolving ‘right fit’? If so, where should they look for top 
talent? In this thought paper, we explore the growing 
changes, the barriers, and effective approaches to 
successful CXO search and selection. 
 
 

Change is always on the way 
 
Given the current high-stakes market we operate in, it 
is not surprising that nearly 40% of CEOs think their 
company will no longer be economically viable a 
decade from now if it continues on its current path. 
The pattern is consistent across a range of economic 
sectors, including technology (41%), 
telecommunications (46%), healthcare (42%) and 
manufacturing (43%). The same study found that over 
50% of CEOs believe that the forces most likely to 
impact profitability for their industries over the next 
decade are changing customer preferences, regulatory 
changes, a massive skills shortage, and technology 
disruption. 
 
 
 
 
 
 
 

 
When it comes to CXO composition, the upside is that 
slowly and steadily, diversity in the C-suite is 
increasing. While the number varies from industry to 
industry, a report from 2021 noted that India’s share of 
women in senior roles stands at 39%, ahead of the 
global average of 31%. However, gender parity is not 
the only diversity & inclusion goal that companies 
should aim for. To truly succeed as a business in our 
culturally diverse and interconnected world, diversity in 
experiences, perspectives, backgrounds and of course, 
gender, is vital.    
 
It is also interesting to note that despite their pivotal 
roles, CXOs often face a high turnover rate. In the first 
quarter of 2022, CEO turnover rose 29%, the highest 
quarterly total since the beginning of the pandemic. 
The tech industry ranked second for highest CEO 
turnover this year with 141 exits in total — up 45% 
compared to the same period last year when there 
were 97 exits in total. These numbers underscore the 
volatile nature of high-level executive roles and the 
growing pressures to meet shareholders’ expectations.    
 
All of the above data highlights how, over the last few 
years, the CXO landscape has changed (and continues 
to do so at a relentless pace). Undoubtedly, the 
approach and strategy to finding the right leaders for 
the job need to change too.  
 
 

Start with clarity! 
 
With top executive talent in short supply, businesses 
need to have the utmost clarity in their minds and their 
mandates about who they are looking for and even 
more importantly, why. This first step is essential in 
developing a relevant pool of executive candidates. 
Here are some key questions to consider:  
 
• What new C-suite capabilities does your business 

need to ensure continued growth?  
• What expertise is critical for the CEO to possess? 

How will that role be supported by the rest of the 
C-suite? 

• What leadership approach is the most effective in 
your company’s context? 

• What are the short-term and long-term goals for 
your business? How do you expect the next CXO 
leader to contribute towards it? 

 
The sharper the picture, the better the quality of the 
search. Organizations with a more thought-through 
mandate are less likely to make hurried choices or 
mismatched choices. As a result, businesses can 
expect reduced turnovers and avoid other associated 
costs. When executives are chosen with a clear 

https://www.pwc.com/gx/en/issues/c-suite-insights/ceo-survey-2023.html
https://peopleasset.in/knowledge-and-resources/articles/understanding-the-evolving-role-of-modern-cxos
https://www.pwc.com/gx/en/issues/c-suite-insights/ceo-survey-2023.html
https://www.pwc.com/gx/en/issues/c-suite-insights/ceo-survey-2023.html
https://www.pwc.com/gx/en/issues/c-suite-insights/ceo-survey-2023.html
https://economictimes.indiatimes.com/news/company/corporate-trends/india-ahead-of-world-average-on-women-in-senior-management-report/articleshow/81318172.cms
https://economictimes.indiatimes.com/news/company/corporate-trends/india-ahead-of-world-average-on-women-in-senior-management-report/articleshow/81318172.cms
https://economictimes.indiatimes.com/news/company/corporate-trends/india-ahead-of-world-average-on-women-in-senior-management-report/articleshow/81318172.cms
https://economictimes.indiatimes.com/news/company/corporate-trends/india-ahead-of-world-average-on-women-in-senior-management-report/articleshow/81318172.cms
https://economictimes.indiatimes.com/news/company/corporate-trends/india-ahead-of-world-average-on-women-in-senior-management-report/articleshow/81318172.cms
https://www.businessinsider.in/careers/news/ceos-are-joining-the-great-resignation-in-record-numbers-as-market-volatility-and-growing-pressures-are-burning-them-out/articleshow/92443418.cms
https://www.businessinsider.in/careers/news/even-ceos-are-joining-the-great-resignation/articleshow/104591793.cms
https://www.businessinsider.in/careers/news/even-ceos-are-joining-the-great-resignation/articleshow/104591793.cms
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understanding of the role and expectations, they are far 
more likely to succeed in achieving business objectives.  
 
 

Potential over pedigree 
 
In an ideal world, every executive candidate would 
bring with them a strong pedigree while also brimming 
with potential. But our reality is far from ideal. The 
practice of singling out individuals with a superior track 
record, rich experience of working with the most 
reputed organizations, and relevant degrees from top 
institutions no longer guarantees the same results. The 
world around us has changed so much and so fast that 
companies can’t simply assume that the traditional 
markers of a good candidate, like academic pedigrees, 
will succeed in today’s dynamic world. Experience 
doesn’t necessarily translate into expertise. The key 
strategy then is to look for and pay close attention 
to, potential. Consider identifying and grooming 
individuals with executive potential within the 
organization. There is merit in investing in leadership 
development programs that help prepare internal 
talent for executive positions. Looking within the 
organization to fill C-level roles is not a new concept. 
Traditionally, S&P 500 boards have favored internal 
candidates, with internal promotions marking 80% of 
all CEO transitions in 2021. However, as the C-suite 
opens up to include a variety of new specialized 
roles (think CDOs, CTOs, Chief Metaverse Officers, 
Wellness Officers, and Growth Officers) boards are 
now expanding this search externally.  
 
It’s not really a question of external vs. internal but 
rather, which approach meets the unique needs of your 
business the best. Take Starbucks for instance. While 
setting their sights on finding their next CEO, the global 
coffee chain giant chose to only consider external 
talent. This was admittedly a deliberate strategy to find 
a different kind of leader to better manage changing 
worker and consumer behavior. External candidates 
can bring fresh perspectives to the table and offer 
more innovative approaches to existing challenges.  
 
Looking for potential in external candidates can 
translate into examining and assessing a variety of 
different ‘soft skills’. How good is the candidate in 
understanding and responding to experiences different 
from their own? Organizations can leverage a variety of 
existing tools and technology to measure a candidate’s 
emotional intelligence, communication skills, critical 
thinking, etc.  
 

 
 
 
 
 

Involve the right people 
 
Choosing a C-level leader is a mammoth task. 
Understandably, it often takes months before a 
candidate is finalized for the role. This is less than ideal 
in a fast-paced world like ours. However, it is often 
beneficial to have experienced members of the board 
or extended network engage with potential candidates. 
This offbeat approach might seem more time-
consuming, but it is also more collaborative. Most C-
level candidates are interview veterans and can very 
easily make a positive impression in early discussions. 
Additionally, if they come with a certain traditionally-
valued pedigree, the chances of a biased judgement are 
higher. It takes someone with exceptional 
conversational skills to carry out in-depth discussions 
with candidates to delve into the candidate’s 
professional journey and personal values. Such 
interactions can reveal a possible mismatch and 
prevent future challenges. To make a more informed 
decision, organizations must spend time identifying 
such people or if required, seek external expertise in 
executive assessment and evaluations, before they set 
out on the search for the right CXO candidate.  
 
 

Building relationships 
 
The C-suite shapes the direction of an organization. 
Therefore, investing the time to build a certain level of 
relationship with executive talent becomes critical. 
What forms the foundation of these relationships? 
A shared purpose! 
 
Bringing the modern-day CXO on board takes more 
than offering an attractive package. Most experienced 
C-level talent is likely thinking about their next move 
strategically. This is where purpose comes in. In today’s 
context, there is a higher-than-usual focus on the ‘why’ 
driving a business. When searching for the next CXO 
candidate, companies need to play their part and 
articulate their mission, values, and broader vision to 
discover how well it connects with their potential C-
suite member. Such revelations are impossible without 
building relationships or connections with candidates. 
Remember, a relationship is never one-sided. It is just 
as important for a candidate to get to know the 
company, as it is for the company to learn about the 
qualifications of the candidate. Top-tier executive 
candidates, if they are actively on the lookout for a 
change, typically have multiple offers on the table. 
Organizations that can demonstrate how committed 
they are to their purpose and successfully forge an 
authentic connection with the candidate stand to gain 
an advantage. 
 
 
 
 

https://businesschief.com/leadership-and-strategy/ceo-hiring-the-changing-path-to-the-top-job
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In conclusion 
 

Executive search is a complex process layered 
with nuances. Ultimately, there is no one formula 
that works for all. In fact, such an approach can 
limit a business in its search for top executive 
talent. But if there is one universal truth for the 
corporate world, it is that the business climate 
will continue to be characterized by heightened 
dynamism. This further highlights the importance 
of successfully identifying and bringing on board 
exceptional executive leaders. To do so, a 
strategic and personalized approach is the need 
of the hour. In the past, our discussions with 
industry leaders have shown us that while 
professional experience and academic 
background continue to hold value, in today’s 
competitive business landscape, they are no 
longer the only markers of a great CXO. 
 
To get the most from their CXO search, 
organizations have to take a step back and 
identify their most pressing short-term needs 
as well as long-term objectives. Regardless of 
the approach taken, the key to finding top 
executive talent begins with articulating the 
gaps and goals.  
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