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Readiness Study

LEADING THE
WAY TO AGILITY

Powering faster change in Nordic Financial Services

IN NORDIC FINANCIAL SERVICES,
CHANGE IS ESSENTIAL
Throughout the Nordic region,
financial services companies
are facing the need for rapid and
substantive change. Customer
expectations are evolving
quickly, and customers now
seek the same levels of service,
the same range of product
choices, and the same enjoyable
and highly relevant experiences
that they are already receiving
from top online retailers and
other digitally-based providers.
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Competitors from inside and outside the
financial services industry are keenly aware
of this shift and have entered the market
with new offerings and new business models.
They are chipping away at the market share of
established financial services companies and,
in some cases, have made significant inroads.
Financial services companies themselves
face continuing margin pressures, increasing
the stakes in the search for profitable growth.
While the need for change is clear, however,
the pace of change among financial services
companies in the Nordic region is noticeably
slower than that of other financial services
companies studied in Accenture research
—more so than in other regions, and slow
enough to create significant vulnerabilities
for Nordic financial services players.

To find out why this is, Accenture surveyed
nearly 500 employees at six Nordic financial
services companies in Sweden, Norway and
Finland. We found that employees are willing
to change, but that they are not getting the
information and support they need from
leadership. At lower levels in the organization,
employees are frustrated, confused and
unsure about responsibilities which have not
been made clear to them.
There is some good news, however.
By providing transformational leadership
focused on change management, stepping
up communications activities, and equipping
employees with the needed skills, Nordic
financial services companies can, we believe,
effect the kind of digital transformations
needed to compete in a tough environment.

EMPLOYEES ARE NOT THE PROBLEM
Our research found that
employees of Nordic financial
services companies want to
be part of positive change.
But they show a lack of
confidence in business
leadership, citing, among other
concerns, poor communication
from the top, along with
confusion about organizational
goals and the strategies in place
to attain them. They also see
little sign of real change to date;
until change takes place, they
do not trust their leadership to
drive needed transformation.
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Communication is not the only concern.
Financial services employees in the region
are also worried that the systems and
processes in place may not be adequate
for implementing needed change.
There is a significant divergence in attitudes
between people in leadership positions
—who believe, by and large, that things are
progressing smoothly—and people at lower
levels in the organization, particularly those
in customer-facing roles.
Our research shows that people in leadership
see themselves as working in alignment
with organizational objectives; that they
are working closely with teammates; and
that they understand the need for change
and have a sense of urgency about
implementing it.

The key question, in our view, is how to
convey not only these values and beliefs
to non-leadership people, but also the
“big picture” elements of transformation.
How is it carried out? What is the change?
What will peoples’ roles be in the new
environment? Ideally, everyone in the
organization should share the same views
about where things stand and what still
needs to be done, but we are a long way
from this ideal state.

At present, people want to
change, but they do not trust
their leaders to take them
through it.

GLOBAL WEAKNESSES ARE NORDIC
STRENGTHS, AND VICE VERSA
We found that Nordic financial
services companies are behind
their global counterparts when
it comes to driving change and
realizing the business benefits
of such changes.
Global financial services
companies face numerous
obstacles in effecting successful
transformation. The challenges
facing Nordic companies relate
mainly to leadership support
and low accountability.
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Transformation GPS research—using 17 global financial services companies as
a benchmark—showed that, as seen below, where global companies tend to be
weak, Nordic companies are strong—and vice versa.

Nordic financial services companies

Global financial services companies

Relatively few people feeling
angry, bored or threatened

Average levels of fear, anger
or frustration much higher than
in Nordic region

Business unit leaders not
demonstrating support for
transformation (Low Normal)

Business unit leaders
generally out in front of
transformation initiatives

Low levels of confidence
and trust in leadership

Generally high levels of confidence
and trust in leadership

Belief that there is enough
staff—with people in the right
roles—to achieve objectives

Belief that there are not enough
staffers and/or people in the right
roles to achieve objectives

In short, Nordic financial services
employees are eager to embark on
the transformation voyage, but they
are looking for leadership to guide
them on the way.
Specifically, they are seeking:

1.
Leadership support and communication

2.
Clear definition of roles and responsibilities
at all levels in the organization

3.
A sense of urgency and momentum
coming from the top
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With a slow pace of change,
and confusion about priorities,
roles and responsibilities, Nordic
financial services companies are
in danger of missing out on the
benefits of digital transformation.

ABOUT ACCENTURE
TRANSFORMATION GPS
Accenture Transformation
GPS is an advanced, analyticsbased system that draws
on years of research and
experience with business
transformations. It offers
prescriptive capabilities to
help leaders manage major
transformation by using data
from their own people to align
culture, behaviors and ways
of working in support of
their transformation.
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Accenture Transformation GPS uses
pattern-recognition technology—based
on data from over one million employees
who have participated in business
transformations—to prescribe the optimal
path to high performance.
Feedback is configured in an easy-to
understand transformation “map” so that our
experienced teams can identify the drivers of
organizational performance, see what actions
need to be taken, and run modeling scenarios
to test different paths and actions along
with their potential results.

Transformation GPS allows leaders to
actively navigate big transformations by
tapping into the power of the right data
and advanced analytics to:
• Unlock hidden insights based on
pattern recognition;
• Recommend the highest-probability
action sequence to achieve
full business value; and
• Mitigate hidden risks through
sense-and-respond course corrections.

TAKING ACTION—GETTING THE RIGHT DATA
Accenture research shows that change leaders are more
likely to apply the insights derived from analytics to make
better change decisions.
In our global Financial Services Change
Survey, we found that 84 percent of people
at firms identified as as change High
Performers (versus just 60 percent of people
at other financial services firms) believe their
leadership have the change data and insights
to make the right decisions. This, combined
with a more agile approach to change,
means they can learn quickly and adapt
effectively when the change program goes
off-track. Additionally, the level of C-suite
commitment to analytics among the High
Performers is more than twice that of their
peers: 89 percent compared to 37 percent.
Our research interviews with top
management indicated some uncertainty
about how transformation-ready organizations
are, and how far they have gone in terms
of establishing transformation drivers.
For example, many companies track
development delivery or project milestones,
while others use pulse surveys, but these
companies often lack holistic transformation
analytics and almost never have external
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or even internal benchmark and/or reference
cases from which to learn. And many
of the transformation metrics in use only
describe past or current status, rather than
providing forward-looking insights.
We have found that fact-based transformation
management has significant effects on
organizations’ financial key performance
indicators (KPIs). For example, those that
use Transformation GPS to add a predictive
analytical capability to their transformation
management achieve long-term EBITDA
growth that is three times greater than the
average for other organizations. In addition,
becoming a High Performer within the
Transformation GPS framework has major
benefits, including a 40 percent improvement
in business performance and a 70 percent
increase in change benefits achieved.

Effective action requires
the right data and insights
to make the right decisions.

THREE ACTION STEPS
Nordic financial services
companies face a disconnect
between the energy and
enthusiasm of their employees
and the confusing (and
sometimes non-existent)
signals sent by leadership as
to the direction, importance
and urgency of business
transformation.
To get leadership and employees fully
committed and moving in the same
direction, these organizations should take
three major action steps.

1

Get leadership to lead

Organizations—from the board of directors
and the CEO down—should be working to
develop clear, straightforward messages and
to disseminate these messages throughout
the organization. Leadership should be
specific and consistent in what it asks
from employees.
While effective communication is important,
leadership should back up its talk with action.
For example, a strategy may be well-designed
and explained in detail to the organization,
but people at all levels will know quickly
if there is insufficient investment committed
to implementing it.
Leadership should emphasize growth
as a priority, establishing performance
objectives for the short, intermediate and
long-term, rather than focusing too heavily
on short-term results.
Finally, top leadership should take a hard look
at its own ability—in terms of skills, drive and
overall cognitive capacity—to lead change
initiatives. Weaknesses should be identified,
and gaps filled with the necessary talent.
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2

Become agile

“Agile” originally referred to a specific
process for software development, but
now agile has spread to all areas of business
management and has become a holistic way
to change culture and lead a company
in a new direction.
To enable agility, organizations should set
clear objectives and KPIs and make sure that
every individual within the organization
knows exactly what is expected of them.
The links between each individual and the
established objectives should be clear.
Agile increases the importance of
accountability, helps individuals understand
how performance will be measured, and helps
develop confidence and trust in leadership—
all key areas needing attention among Nordic
financial services firms. Without accountability,
people find it difficult to align their own
actions with the overall company strategy or to
effectively maintain their self-orientation.

3

Become human-centric

Financial services companies that are
leading the way in business transformation
share a common characteristic: they are
human-centric and intently focused on
helping their people develop their full
potential. This, in turn, helps the
organization realize its own potential.
Being human-centric means:
• Aligning recognition and rewards with
new roles and responsibilities
• Supporting and coaching people at all levels
• Acting at speed, in the recognition that
top talent is impatient and will not wait
indefinitely for needed change
• Knowing people and their individual strengths
• Leading talent, but managing performance
• Making sure that the employee experience
and employee value proposition are
fully competitive
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As our research shows, the need for
a human-centric approach is particularly
strong at the lower levels of Nordic financial
services companies. People at these levels
suffer from poor leadership, inefficient
systems and inadequate communication.
There is fierce competition for talent; if
people do not see change taking place, they
will leave, particularly as many do not regard
financial services companies as attractive
places to work in the first place. For financial
services companies, immediate action
is imperative.

Helping people develop
their full potential helps
the organization reach
its full potential.

CONCLUSION
Our analysis of employee
attitudes—and the action
recommendations—have
implications for people at
all levels of Nordic financial
services companies. Company
leadership, for example, needs
to communicate the vision for
change, establish clear roles and
responsibilities and share the
transformation story through
relevant channels. Our research
shows that business leadership
has twice the impact of other
drivers of transformation, so
strong, visible action is essential.
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At the business unit level, leaders should
demonstrate support and provide needed
time and resources. Leaders at this level
can also build trust by listening to employees,
then taking actions to address the concerns
they raise. Importantly, they should act as
role models, “practicing what they preach”
in leading the transformation. This means
not only showing support but also
establishing KPIs that drive change.
Finally, at the team level, team leaders
should provide clarity around roles and
responsibilities and set clear and measurable
performance objectives. They should create
and support an open discussion environment,
conveying messages from the business
leadership but also delivering messages and
team needs to higher levels of leadership.

We believe that Nordic financial services
companies taking this approach can improve
performance in all the areas needed to reach
the “high performance” zone. Accenture,
working with Accenture Transformation GPS,
stands ready to help.
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