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This book is dedicated to the educators, professionals, and students who

recognize the role of business acumen in developing the next generation of

leaders in strategic communication.
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FOREWORD FOR BUSINESS ACUMEN
FOR STRATEGIC COMMUNICATORS

Stacey Tank

In my early 20s, I worked for the company that FORTUNE magazine called

its “Most Admired” – General Electric – with its complex global footprint

across businesses that ranged from healthcare equipment to plastics to

nuclear power to commercial real estate and television studios.

Regardless of the business segment, I noticed a pattern that seemed to

repeat itself no matter the team or subject. We would have a great idea that

we felt would change the game and catapult our work to the next level. The

idea would be oozing with creativity and impact, creating just enough

“squirming in our chairs” to tell us we were onto something.

We would toil in our office cubicles late into the night hyped up on free

coffee making fancy PowerPoints with wiz-bang animations to help us pitch

the idea to our boss (because there were no laptops or cell phones in those

days). When the idea’s debut moment finally arrived, our boss would listen

and often, he seemed to like what he heard. He would perk up and start to

brainstorm to round out the edges along with us.

It would feel like everything was going in exactly the right direction. Then

like clockwork, in the last 10 minutes of the discussion, a shoe would drop.

The boss’s former enthusiasm would fade into a furrowed brow. There was

probably no budget to put behind the idea, he feared. He wasn’t sure how

much was really left to go this year and finance said the budgets were terribly

tight.

It probably wasn’t going to work out this time. “Let’s save this one for

next year.”

Inevitably, we would retreat with our tails between our legs, unsure if our

idea wasn’t really that great or if our leader had somehow succumbed to his

fear of the finance department with their blank stares, intimidating lingo, and
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love for scored earth “zero-based” budgeting. (This is a dramatic and

sometimes unfair characterization, I realize. I do love my finance friends, as a

reformed finance leader myself.)

My mother would confirm that I am a stubborn gal, and this “fear of

finance syndrome” was part of the reason I pushed myself to join GE’s

Corporate Audit Staff in the mid-2000s. Marketing and communications

employees rarely pursued this career path. When I started to express interest,

I experienced a string of encouraging yet bemused stares as I underwent the

gauntlet of requisite interviews.

I remember wandering up to the executive floor of GE’s global head-

quarters in Fairfield, Connecticut, which was sterile but beautiful. You could

hear a pin drop. I tiptoed so my high heels didn’t make too much of a ruckus

as I wandered, slightly lost, down the corridors. When I was waved into one

of the cavernous offices by the executive’s assistant, I would settle myself into

a Herman Miller chair and embrace the inquisition: Net-net, did I understand

what I was getting myself into?

Of course, the truth was . . . I had no idea. But I never wanted to feel like

one department was pulling the wool over my eyes. What really happened

over there in the finance department? For better or for worse, I was about to

find out.

I have great appreciation for the audit staffers who worked with me during

my first few audits because I had no idea what I was doing. They were mostly

generous in teaching me, penciling out the T-accounting and explaining each

Generally Accepted Accounting Principle (GAAP) as I was assigned new audit

areas like inventory or revenue recognition. Spending time on multiple con-

tinents in industrial businesses like GE Healthcare, GE Aviation and GE

Energy, plus GE’s consumer and commercial finance businesses – with movie

and televisions studios throw in for a dose of glamour – was the most

incredible training ground despite the incredibly long days and frequent

moments feeling consumed by inadequacy.

Little by little, I started to become fluent in the language of business – the

income statement, the balance sheet, and the statement of cash flows. I also

made a promise to myself along the way: When my team came to me in the

future, I might not be able to say “yes” to every idea, but I would know

exactly how much was left in my annual budget, and I would never shy away

from having a tough conversation with finance when it was needed.
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Today, as a CEO, I only appreciate my audit and finance background

more deeply. Being a CEO is about resource allocation, whether that’s setting

a clear vision for the organization, ensuring the right people are in the right

seats on the bus or placing financial bets in the places that are most likely to

nurture the business over time. It’s also about sensing risk and seeing around

corners. My audit and finance experience has given me the confidence and

knowledge to bob and weave as we invest in our brands and deliver the next

great product for consumers – all while continuously improving our financial

performance. I would simply not be as effective a CEO without doing those

hard yards in finance early in my career.

If joining your internal audit or finance department feels like a step too far,

this workbook offers a great alternative – a vehicle for hands-on learning to

upskill communication professionals on the sometimes intimidating and

incredibly relevant world of financial topics – from annual reports to financial

statements and beyond. Take a big breath and jump into the deep end of the

business acumen pool. Your leadership impact will blossom because of it.

And may you forever have visions of Excel files dancing through your mind!

Stacey Tank

Chief Executive Officer, Bespoke Beauty Brands

Former Chief Transformation and Corporate Affairs Officer

The HEINEKEN Company
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PREFACE

There is an ancient Chinese proverb that says: “if you give a person a fish,

you feed them for a day. If you teach a person to fish, you feed them for a

lifetime.”

This timeless wisdom sums up the need for this workbook. Learning core

business acumen concepts is valuable, but learning how to apply them

through hands-on practice is priceless.

Over the past decade, we have coauthored or coedited three prior books

on business acumen for strategic communicators. These books are now used

in college classrooms around the world, plus in the professional development

programs of top public relations and strategic communication agencies and

in-house departments. We greatly appreciate the continued favorable recep-

tion to our work and the invaluable feedback from our readers. We have

heard and now hopefully responded to requests from instructors and learners:

to give us innovative ways to embrace active learning when teaching and

learning about the world of business.

Message received and (work)book delivered.

Business Acumen for Strategic Communicators can be used in conjunction

with our book Business Acumen for Strategic Communicators: A Primer (or

our earlier title, Business Essentials for Strategic Communicators), or it can

be used as a stand-alone text in courses and workshop programs. This

workbook respects the busy schedules of students and professionals. Time

spent on professional development is precious. Our work embraces a “less is

often more” approach to learning. The chapters are purposely short and

concise, written in the same accessible and conversational style that you will

find in our other business literacy books.

The workbook is divided up into seven sections:
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1. An introduction, which defines the term business acumen through the lens

of senior communication leaders, followed by recommendations from

senior communication leaders on practical ways to develop greater busi-

ness literacy.

2. A review of how to read financial statements and conduct essential valu-

ation analysis.

3. A review of the CEO and executive director letter and the annual report.

4. A review of the quarterly earnings report, including the earnings release

and the earnings call.

5. An overview of the evolving expectations of ESG, DEI and EEO-1 reports.

6. A look at key corporate and organizational governance information,

including the annual proxy statement at public companies.

7. The book concludes with a final section on business acumen and profes-

sional development, filled with actionable advice to put into practice across

career stages.

For sections two through five, each chapter starts with the brief – a

concise, quick moving overview of the core concepts in the chapter, including

key definitions and the data sources related to the chapter content, plus how

and where to access the sources. The chapter then moves on to the exercise,

which allows the learner to analyze the specific business materials of orga-

nizations. For example, for the earnings release chapter, the exercise is a

guided analysis of the quarterly earnings release through the lens of the

strategic communication professional. The chapter then wraps with a set of

discussion questions and a group activity, also through the lens of the stra-

tegic communicator. A list of key terms to review are included at the end of

the chapter. The discussion questions and activity may be completed in

conjunction with the exercise or used separately with the brief serving as the

“cliff notes” that help “level set” the learners.

We intentionally wrote a more inclusive book with exercises and content

that apply to a range of organizational settings. This means not just public

companies but also private companies and nonprofit organizations (NPOs).

In the back of the book, answer keys are included to go along with each of the

chapters that feature exercises. Each answer key denotes the specific orga-

nizational document that was analyzed. For the public company chapter

exercises, we selected Apple Inc., one of the world’s most influential
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technology and media companies, as the case study to analyze. The private

company we selected is Cargill, the largest US-based private corporation with

operations spanning the world. The NPOs we chose are the Academy of

Motion Picture Arts and Sciences, the producer of the Academy Awards,

commonly known as the Oscars, and Feeding America, the largest US charity

based on private donations. While we are based in the United States and the

focus of the book is on American rules, regulations, and disclosures, we also

purposely include international examples throughout.

Last, but certainly not least, this workbook includes an updated and

expanded glossary of business terminology written specifically for commu-

nicators. We think the glossary alone is worth the price of admission. To

become (and stay) fluent in the language of business means learning the

ever-evolving vocabulary of business and management. Whether you’ve been

working in the business world for just a few years or for many decades, there

are always new terms to know and old ones to brush up on. As always, we

welcome your thoughts and feedback.

In conclusion, to revisit the fishing themed metaphor we shared at the start

of this preface, we believe the waters are choppy but promising for the future

of the strategic communication profession. Never have organizations, their

stakeholders, or society had a greater need for ethically sound, business-savvy

strategic communication counsel and advice. May this book help you

accelerate your career journey as you navigate the sea of possibilities ahead.

Matt Ragas, PhD

Ron Culp, Fellow PRSA

DePaul University

Chicago, IL
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