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Introduction 
This study is a deep exploration of the world of 

globalizing mid-caps. It draws upon 83 interviews 

conducted exclusively face-to-face with C-suite 

leaders from every continent. Lasting up to two 

hours, the interviews were conducted by Amrop 

Partners during 2013 and 2014, using a structured 

framework designed by researchers at IMD, the 

top-ranked global business school based in 

Lausanne, Switzerland. 

 

Our focus:  the human element: 

 

 Talent Management at Top Levels 

 Culture and its Implications for Performance 

 Board Governance 

 

This is your personal invitation to enter the Flight 

Deck of today’s globalizing mid-caps - a place 

beyond public declarations or annual reports - to 

hear what C-suite leaders are confidentially, and 

often spontaneously,  revealing - in their own 

words.  

 

 

Welcome On Board. 
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Foreword 

Large public companies (and, it seems, more and more state-owned enterprises) 

control a significant proportion of global assets and often garner the lion’s share of 

attention from both business academics and professional service firms. At the other 

extreme, start-ups are all the rage in the New Economy and attract a large number of 

ambitious business graduates, as well as “emigrés” from the large company sector 

who are seeking a new beginning. 
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Headlines 
 

  

1 Successful mid-caps take an ambitious, long-term view.

2 79% were studying the successes (and failures) of other companies:

3 If many mid-caps already have a successful international business, only 9% felt truly ready 

for globalization. 

4 Managerial and cultural capacity for globalization are top-ranking, critical issues.

5 Three main factors are positioning successful mid-caps to win the war for customers  

and talent. 

 

 

 

6 Successful mid-caps strike a compelling balance between local autonomy and corporate 

influence.

7 Globalizing mid-caps have powerful employer branding to attract leadership talent:  

8 Many mid-caps are ideally positioned to be innovation and entrepreneurship champions.

9 Mid-cap Boards are tailoring themselves for globalization.
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Part One 

View From 30,000 Feet 

 

“From the very beginning we were 

open to listening. We started this 

company ‘from scratch’ with no 

know-how, with only financial 

shareholders. Our big competitors 

ignored us then – for which we can 

only be grateful now.” 
- CEO, Central Europe 
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Introducing the High-Flying Mid-Caps

Capturing the notion of a ‘globalizing mid-cap’ 1 
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Mid-cap Characteristics as Seen from the C-suite 

Successful mid-caps take an ambitious, long-term view. 

Growth and globalization are high on the agenda, fuelled by 

stretch targets, sheer determination and a sense of ‘no limits’. 

Here are a few of the particular characteristics they share – as 

evidenced by a significant number of the leaders we 

interviewed.

  

 

 

 

 

 

 

“Our 2020 vision is 

ambitious and we 

are convinced that 

we can achieve it. 

There are two huge 

players but we do 

not feel small; we 

are winning step by 

step and will 

continue to do so.” 
- Director, South America  
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Admired Organizations 

79% of mid-caps interviewed were studying the success (or 

failures) of one or more other companies, typically larger firms.  
 “Schlumberger 

switched from a 

centrally-led to a 

regionally-led 

organization. With 

this approach they 

have been able to 

enter into local oil 

companies (e.g. 

Saudi Arabia is not 

run out of the 

NewYork office). 

Finally they have the 

guts to experiment 

with new business 

models.” 
- CEO, Northern Europe 
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Introducing the 

high-flying  

mid-caps 
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Global Trade Winds
If many mid-caps already have a successful international 

business, only 9% feel truly ready for globalization. 

 

2

2 

 

 

 

 

“The biggest hope is 

that globalization will 

give you an 

opportunity to grow 

much faster and 

bigger; the biggest 

worry is that we 

were shielded 

without globalization 

- with this you are 

exposed to a much 

bigger canvas.” 
- Vice Chairman, Asia 
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“The main danger 

could occur if our 

culture and result-

orientation 

weakened. We have 

the means to make 

more investments 

but we have to keep 

cultures and the 

fundamental values 

alive, despite 

distance or  

growing size” 
- CEO, Northern Europe 
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Global Trade Winds 

 

Leading 

Questions 
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Key On-Board Conditions for a Successful Flight 
Three main factors appear to be positioning successful mid-caps to win the war for 

customers and talent: freedom, connectivity and C-suite stewardship. 

 

 

 

                                                           
1 
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3.1 - Freedom
 

 

 

 

 

 

 

 

 

“The major stockholders 

trust the founder; 

therefore the 

Management Board has 

a great amount of 

independence in decision 

making. That is why the 

founder’s vision still can 

drive the company.” 
- Vice President, Central Europe 
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“Most important has 

been not being 

afraid of giving 

opportunities to the 

young talented 

people deserving 

those opportunities, 

even at the risk of 

being wrong.”  
- Chairman, Southern Europe 
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3.1 

Freedom 

 

Leading 

Questions
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3.2 - Connectivity

 

 

 

 

 

 

 

 

“Board Meetings are 

open to all executives, 

who participate in 

discussions related to 

their area.”  
- CEO, Southern Europe 
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“It’s not about 

creating think tanks 

and saying: ‘Oh, I 

need something 

from you.’ You must 

go down to the shop 

floor, be as open as 

possible and tell 

people: ‘Listen, if you 

have a new idea we 

can discuss it.’”  
- CEO, Northern Europe 
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3.2 

Connectivity 
 

Leading 

Questions 
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3.3 - C-suite Stewardship

 

“One of my main 

activities is meeting 

customers, because the 

customers grow the 

business. I need to 

know the pulse of the 

market. I need to know 

what’s going on.” 
- CEO, Asia Pacific 
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3.3 

C-suite Stewardship 
 

Leading 

Questions 
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Piloting Skills:  

Agility and Consistency  
Mid-caps have found a compelling balance 

between local autonomy and corporate influence. 

To reconcile agility and consistency, many are 

centralizing processes (e.g. HR, ICT) and 

decentralizing decisions, particularly to market-

facing areas  
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“We have centralized 

policy making, CSR, HSE, 

and we have built 

resources to have the 

same standards all 

around the world…We 

encourage local 

empowerment and give 

decisionmaking power to 

each subsidiary.” 
- CEO, Nordics 
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Piloting Skills: Agility 

and Consistency 
 

Leading 

Questions

 

?

4 

 

?

4 



 

 

 
 

Welcome to the Flight Deck »  
 

 
 

 

Part Two 
A closer look at the terrain 
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The Flight to 

Leadership 
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Becoming the 

Carrier of the 

Future:  

Innovation 
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The Flight 

Controllers:  

Board Governance 
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The Flight to Leadership 
Globalizing mid-caps have powerful employer 

branding factors: the freedom to swim in an 

internal pool and to catch the eye of top 

management. Talent enjoys mobility between 

functions, divisions or geographies, competitive 

financial incentives combined with the allure of 

growth and – often - world-class formal learning. 

5 

 
 

 

“The main challenge of 

a couple years back 

was a lack of good 

managers with 

knowledge to run a big, 

globalizing company – 

[so] we trained our own 

people. The flipside: 

They knew one 

organization only.” 
- Board Member, Central Europe 
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“This thing about 

leadership to be unified, 

to do the same things, 

frightens me a little bit.”  
- CEO, Northern Europe 
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“The combination of 

motivation system and 

corporate culture, ‘being 

a member of the 

winning team,’ leads to 

a high retention rate.”   
- CEO, Central Europe 
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The Flight to 

Leadership 
 

Leading 

Questions

?

4 

4 

?

4 

4 

?

4 

4 

?

4 

4 



 

 

 
 

Welcome to the Flight Deck »  
 

 
 

Becoming the Carrier of the 

Future: Innovation
Manageable size combined with global reach can 

enable broad-based innovation, spanning products, 

processes, levels, and markets.  Successful, 

globalizing mid-caps are networks characterized by 

intensive cross-border information exchange and 

the freedom to experiment, fail and learn in local 

markets - and quickly transfer that learning across 

the organisation. 
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“We are fans of 

entrepreneurship 

practices. I think this 

emerges naturally from 

innovation projects.” 
- CEO, South America 
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“As a medium sized 

company you put in, 

say, 10 million, but to 

have a successful 

market entry you need 

100 or 500 million… 

that’s why we spend a 

lot of time on the 

market, in cooperation 

with research institutes 

and universities in order 

to capture these 

external signals with 

breakthrough 

technologies.” 
- CFO, Northern Europe 
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“We often reflect on how 

we can associate the 

managers to the capital in 

a way that they put 

themselves at risk, 

become entrepreneurs  

as well.”  
– General Manager, Northern Europe 
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Becoming the 

Carrier of the 

Future: Innovation 
 

Leading 

Questions
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The Flight Controllers:  

Board Governance  
Mid-cap Boards are tailoring themselves for 

globalization. CEOs and Boards maneuver freely,  

while being positively challenged by objective, 

independent voices. Board composition is shifting to 

reflect globalization – via cultural, functional, and 

sectoral diversity.  
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“The current, small EC is 

more effective. I always 

use the rule of eight 

direct reports as the 

limit for having 

constructive thought 

exchange, interaction 

and commitment.” 
- CEO, Northern Europe 
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The Flight 

Controllers: 

 Board Governance 
 

 

 

Leading 

Questions
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What’s Next? 
Towards a Leadership profile and strategies for globalizing 

mid-caps: the Amrop view. 

Who are the mid-caps? 4 distinctive features emerge as key traits. 

Interestingly, these are ‘geographically agnostic.’  

 
 

 

 

 

Could globalizing mid-caps inhabit a ‘vitality zone’?  

  

 

 

 

 

 

 

 

 

Preety Kumar 
Member of the  

Executive Board,  

The Amrop Partnership 
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Implications and recommendations 

What pitfalls could these positive mid-cap characteristics contain? What counter-strategies 

are successful mid-caps finding? What leadership profiling and related initiatives do we 

recommend? 

 

1 - Successful mid-caps take an ambitious, long-term view.  

An ambitious, long-term view 

Strength Pitfall 

Risk 

What’s Next: Inspiring and visionary ambitions matched by managerial and cultural capacity. 
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Organization design 

must allow for 

upscaling whilst 

preserving the vital 

DNA of 

entrepreneurship 

and connectivity 
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Preparing Boards for 

globalization must 

embrace not only 

current realities and 

resources, but 

ambitions. A context 

driven evaluation is 

an essential first 

step. Yet the results 

may confront 

embedded 

perceptions, lead to 

tough decisions 

regarding existing 

members and a 

need to build 

consensus. 
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2 - Freedom is a further feature of successful mid-caps.  

Freedom 

Strength Pitfall 

 

Risk

What’s Next: it’s all about balance. Freedom balanced by self-governance, management 

infrastructure, clarity and connectivity. 
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Connectivity – a distinctive feature of mid-caps – balances freedom 

 

 

 

 

Leveraging the value 

of independent 

Directors must 

transcend ‘box 

ticking’ and 

regulatory 

compliance.  

 

Furthermore, should 

your independent 

Directors have a seat 

on the Boards of 

other organizations, 

do check their 

commitment to 

yours. 
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More than 

competent 

practitioners in their 

domain, talent in 

globalizing mid-caps 

must be skilled and 

‘ego-free’ teachers 

and coaches. 
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3 - C-Suite Stewardship is a feature of successful mid-caps. 

C-Suite Stewardship

Strength Pitfall 

Risk 

What’s Next: Preserving the ‘owner attitude’ in an expanding and virtualizing world. 
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4 - Many mid-caps are positioned to be innovation and entrepreneurship champions.

Innovation and Entrepreneurship

Strength Pitfall 

Risk 

What’s Next: Preserving the innovative spirit whilst engineering focus and relevance. 
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5 In summary 
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Methodology 
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Interviewing process 

Analysis 

Demographics 
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