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There will come a point sometime in even the most successful 
full-time career when you may ask yourself: for how much longer 
do I want to continue this working pattern? What will retirement 
look like? Is it time to give something back? What is my exit 
strategy? Increasingly, the answer is a portfolio career. 

A portfolio career is the transition from a single full-time executive 
job to holding a number of  part-time, usually non-executive roles 
in the private, public and voluntary sectors. 

Increasingly, it is the choice made by many people when retiring 
from a full-time executive career. Executives are retiring younger 
and living longer. A portfolio of  new challenges can be very much 
a second career that allows you to stay engaged and stimulated 
and draw upon your professional experience in new arenas. 

Alternatively, portfolio life can become an option when you 
need to move on after major corporate restructuring. A generous 
settlement buys time to think about new paths. 

A third route is taking on one or two non-executive posts while 
still in a full-time full-on career. Employers can see this as 
broadening your experience and adding value to your main post, 
while it helps prepare you for a fuller portfolio life at a later stage. 

This report has been written for those who reach such a stage in 
their professional life, in order to assist them in deciding which 
direction to take, as well as when and how most effectively to 
achieve it. It draws on those who have already reached that point 
and successfully worked through it. It seeks to provide insights 
and recommendations based on the first-hand experience of  
people who are enjoying their own portfolios. Our task has 
simply been to string together the pearls so generously shared by 
our contributors.

Introduction
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The demands of  a full-time job may often force consideration of  one’s 
own career down the list of  priorities. This report has been written 
to encourage those already in successful careers, as they approach a 
more plural career, to think ahead and consider what may be required 
to ensure that the next career chapter is as successful and rewarding as 
the last.

Sooner or later, the attractions of  a varied range of  appointments, 
greater flexibility during the working week and the increased feasibility 
of  a reduced income from employment make a portfolio career a 
desirable and realistic possibility.

During the last decade, the age and stage at which people begin to 
contemplate that transition has been changing. How, when and on 
what basis to prepare for a portfolio of  roles remain critical questions 
to ask. The message of  this report is that planning, preparation and 
pragmatism are three key requirements to deliver the balance and 
variety that so many expect in an increasingly competitive marketplace.

Headhunters spend much of  their time interviewing candidates 
for specific assignments. However we also spend time with people 
recommended to us, who are looking for their next role. Often it will 
be for a full-time position, but sometimes it will be as they embark on 
a portfolio of  non-executive and trustee appointments.

This report does not seek to be the last word nor to have all the 
answers to the question of  how to do it. It merely aims to stimulate 
thinking and encourage the reader to take the initiative when it comes 
to changing the landscape of  their future employment.

This report benefits from the wisdom and contributions of  experienced 
chairs and non-executive directors of  FTSE 100 companies, major 
public bodies, regulators and charities. The first edition of  this guide was 
well received and this second edition benefits from new perspectives, 
new portfolios and fresh insights to inspire others to take this course.

Whatever stage you are in your professional life, we hope that you will 
find it beneficial, stimulating and enlightening.

Edward Wild and Annunziata Rees-Mogg
Westminster 2015
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A portfolio career: why and how?

A portfolio career has many attractions. It offers diversity and variety, 
different challenges and different colleagues, and, in non-executive 
roles, less day-to-day pressure and the opportunity to focus on the 
bigger picture. In many ways it offers the antithesis of  a typical full-
time career, pursued perhaps in just one sector and maybe even in just 
one company. 

The key feature of  a portfolio career is the level of  autonomy that a 
professional can have over the nature of  positions they embark on; 
in this respect when creating a portfolio career you are ultimately 
your own boss. There is the potential to balance lucrative work with 
enjoyable but less well compensated opportunities whilst following 
personal interests and passions in other avenues.

The individual elements of  a portfolio career will always be unique and 
personal, often offering increased levels of  flexibility.

However, you need to plan for it. A crucial question is how much 
income you still need to earn. Typically a full portfolio will include 
paid and voluntary roles but you should not expect to replicate your 
full-time income – not all non-executive roles pay as generously as that 
of  a FTSE director. You also need to be self-aware about the skills and 
experience you can bring to new sectors. Perhaps most importantly 
you need to make life choices. How much time do you want to dedicate 
to work? A portfolio career can be a lighter mix of  obligations or as 
frantic and full-on as executive life. 

The portfolio marketplace – a growing opportunity 

Opportunities are there: portfolio careers are more and more common. 
Where once it was confined to corporate grandees sitting on a collection 
of  major boards, it is increasingly a second career choice open to many. 

This partly reflects changing patterns of  work evident in the rise of  
freelancing, self-employment, and working from home, as well as the 
increased instability of  working lives – the one company career man 
or woman is increasingly rare. You need to be more agile and flexible 

A Portfolio Strategy
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in your career choices nowadays. More and more people want to avoid 
being tied down to one role and instead are making innovative career 
path choices; over one million people in the UK now have two or more 
jobs. The technological revolution has played a part: it is just as easy to 
work from home now as it is an offi ce, a desk and broadband and you 
can choose which hours of  the day or night you work. 

This transition in working patterns also refl ects in the increasing 
breadth of  opportunities that exist, from traditional PLC non-
executive directorships to the vast 
array of  public appointments, from 
regulatory bodies and NHS trusts 
to school governors and the many 
NDPBs (Non-Departmental Public 
Bodies). All are hungry for wisdom 
and experience – particularly 
commercial and fi nancial nous – 
and want to draw on a wide and 
diverse pool of  candidates. In the 
voluntary sector, there are already 
around one million trustees serving 
the vast not-for-profi t sector.

Portfolio careers are most commonly pursued by those in the 45 – 70 
age range, mainly because by then they have accumulated substantial 
experience along with a strong fi nancial foundation, a combination 
that allows them to pursue a range of  different roles.

These careers can involve a range of  public and private sector roles, 
the combination of  which can be both challenging and fulfi lling in 
terms of  experiencing the different decision-making processes and 
implementation strategy.

Our case studies: lessons from 14 leading portfolio careers 

The authors have interviewed 14 people who have had a variety 
of  successful fi rst careers, and then developed a range of  different 
portfolio roles. These case studies emphasise not just the breadth of  
roles you can aspire to, but also highlight the many common themes 
and experiences that apply to any non-executive job and to portfolio 
life. 

Key Skills
• Flexibility
• Time management
• Self  discipline
• Effective memory
• Ability to process large 

amounts of  information
• Aptitude for change
• Decision-making skills
• Networking
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1. Peter Ainsworth

Current Appointments: Chair, Big Lottery Fund; Chair, Plantlife; Board 
Member, Environment Agency; Trustee, Elgar Foundation.

Peter holds a number of  non-executive positions, having served as a 
Conservative Member of  Parliament from 1992 – 2010, during which 
time he held office both in government and in the shadow cabinet.

Being involved with such a number of  organisations, Peter offers two 
pieces of  advice: firstly, a flexible but realistic approach is essential and, 
secondly, “the time commitment is potentially endless but depends on 
what you feel is needed or welcomed by them.” He points to the need 
for organisation when juggling different roles, “my kitchen table is a 
mess: get a home office,” he warns. 

Having worked for a number of  years in the City and in Parliament, 
he decided to pursue a portfolio career in search of  variety. Although, 
he reflects, to an extent, “all lives are portfolio lives... There is more to 
life than work.” 

Peter considers taking a macro view as an NED is one of  the best 
things about having a portfolio career. “It is liberating not to get caught 
up in the day-to-day detail of  running an organisation.”

He also highlighted that those entering the charitable sector must be 
willing to learn and to adjust, as many involved in charities are not 
driven by financial profit or gain. People often work for “love” and it 
is different to private sector work, he points out. Furthermore, those 
considering taking on non-executive roles and seeking to drive change 
without causing offence should “be kind and listen well, whilst knowing 
what needs to be done to make the organisation thrive.”

His main advice for anyone considering a portfolio career is “do not 
rush – go for things that really interest you.”

Case Studies
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2. Sir Nicholas Bacon Bt OBE DL

Current Appointments: Lord Warden of  the Stannaries & Keeper of  the 
Privy Seal, Duchy of  Cornwall; President, Royal Horticultural Society; Deputy 
Lieutenant of  Norfolk; Chair, Royal Norfolk Agricultural Association.

“I have always had a portfolio career, trying to balance the demands of  
the commercial world against those commitments relating to charities.”

Sir Nicholas’ career has comprised a number of  different appointments 
across sectors and his experience has given him some valuable insights 
into the challenges and rewards of  taking on roles in charitable 
organisations.

He added: “The benefit of  having such a variety of  posts is the fact 
that one can use the experience of  one to help the others. One meets 
fascinating and interesting people and many, given the fact that they 
work for charities, tend to be rather more benign and likeable than 
those who are necessarily there purely to make a profit.”

He highlighted the importance of  being broad-minded, particularly in 
terms of  operations, which may happen at a slower speed; there is, in 
his view, a significant disparity between the charitable and the business 
sector in this area in terms of  pace.

When it comes to approaching non-executive roles, his advice is 
that “The best contribution you can make is to do more than the 
expectation… the knowledge of  the detail of  how things are managed 
often allows one a greater understanding when it comes to creating 
strategy and monitoring that strategy.”
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3. Sir Brian Bender KCB

Current Appointments: Chair, London Metal Exchange; Chair, Honda’s 
European Communication & Consultation Group; Chair (Advisory Board), 
MHP Communications; Chair, Water UK; Member, Mainstream Renewable 
Power’s Offshore Advisory Committee; Board Mentor, Critical Eye; Governor, 
Dulwich College; Trustee, Lloyds Register Foundation; NED, Financial 
Reporting Council; NED, Pool Re. 

Sir Brian’s career in government began with roles in Europe working 
on UK policy and representation, before he rose to become Head of  
the European Secretariat of  the Cabinet Office and then EU adviser 
to both John Major and Tony Blair. He was a Permanent Secretary for 
almost a decade, which involved work at the Department for Business, 
Enterprise and Regulatory Reform and Defra, and included developing 
strategies to cope with the Foot and Mouth disease crisis in 2001.

He describes his decision to develop a portfolio career: 

“I was ready to retire from my executive position, having been a 
Permanent Secretary for nearly ten years, and was clear that I didn’t 
want another executive position.” He emphasised the importance of  
having the right attitude towards such a move: “It’s important to be 
clear in your own mind that you want to step down from an executive 
position and that you don’t try to act as an executive.”

He offered some insights into moving between sectors, explaining, 
“There are fewer differences between the public sector (where I spent 
my executive career) and the private sector than some would have us 
believe.”

In terms of  taking on a non-executive role, he emphasised the need 
to commit fully to the position and to “invest time in learning about 
the business or organisation.” He added that making the effort to get 
to know the other board members is extremely important, as is doing 
one’s own due diligence on the organisation and its members before 
taking on a role. Ultimately, he stressed the importance of  seeking 
advice and taking your time to develop a rewarding portfolio. 
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4. Roger Bright CB

Current Appointments: Chairman of  the Advisory Board, Curtin & Co; 
Chairman, Private Rented Sector Operations Ltd; Member of  Council and 
Deputy Chair, City University London; Member of  Council, Royal Veterinary 
College; Board Member, The Royal Parks; Board Member, London First.

A Cambridge graduate, Roger worked in the Civil Service, holding 
senior positions in the former Department of  the Environment, before 
leaving and working in the property and investment sectors. Here he 
held the role of  Deputy Chief  Executive of  the Housing Corporation, 
followed by Head of  the Investment Business (Personal Investment 
Authority firms) Department at the Financial Services Authority. 
In 1999, he joined the Crown Estate as Director of  Finance and 
Administration, being quickly appointed to the Board and becoming 
Chief  Executive of  The Crown Estate in 2001.

After retiring from the position in 2011, he said a portfolio career was 
ideal for keeping him “active and engaged.” The variety of  his many 
current appointments has been an asset, allowing him to “learn about 
new areas of  activity, develop new networks and contacts,” as well as 
to broaden his outlook and experience. There is no “optimum number 
of  positions” to hold and he advised that you must “be realistic about 
what time you can offer and not overcommit yourself.” He noted that 
managing his own diary was challenging at times.

“Taking a macro view is liberating”, he explained. His experience of  
working for ten years as an executive member of  a non-executive 
board meant that there were no surprises when it came to making the 
transition to a non-executive position himself. Working in the charitable 
sector after a successful commercial career can also provide plenty 
of  new opportunities, he said, but means one must possess strong 
communication skills and a willingness to learn and adapt: “charities by 
their nature have many strongly committed people who can sometimes 
find objective business decisions challenging – steering a constructive 
course through such situations can itself  be a challenge requiring good 
interpersonal skills.”

He emphasised that for anyone considering a portfolio career, the key 
was striking the right balance: “taking a broad view and being able to see 
the bigger picture; to challenge constructively while being supportive; 
to be a team player while remaining capable of  independent thought.”
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5. Dame Alison Carnwath DBE

Current Appointments: Chair, Land Securities; Non-Executive Director, 
Livingbridge; Non-Executive Director, Zurich Insurance Group; Non-
Executive Director, Paccar Inc; Non-Executive Director, BASF; Trustee, The 
British Library Trust; Trustee, St George’s Society; Trustee, local charity in 
Devon.

Dame Alison’s background is in international finance and investment 
banking. She rose to become the first female Director at J Henry 
Schroder Wagg & Co, the investment banking subsidiary of  Schroders. 
She later held the position of  Senior Partner at Phoenix Securities and 
Managing Director, New York, at Donaldson, Lufkin & Jenrette. 

She first sat on a board in the 1980s, joining the boards of  some of  
her clients from Schroders, but developed her portfolio career after 
becoming disillusioned with the investment banking sector. While 
sitting at home she was approached to join a board as a non-executive 
and was attracted by the prospect of  not having to work 24 hours a day. 

When joining a board, she highlights the importance of  learning to 
contribute around a board table, in a variety of  different situations. She 
recognises that “sometimes you need to sit and listen at the beginning,” 
before playing a more active role. In her role as Chair of  Land Securities, 
she has noticed that new board members are eager to receive feedback 
to help them to develop – something she supports. 

She offered the following advice from her 30 years of  experience 
sitting on boards. Patience is vital – “the quality and experience of  your 
first appointment will matter. Do not just take the first position you are 
offered, even if  you have been waiting years for it.” You should not 
enter into a portfolio career thinking that you will be able to replicate 
your executive salary. In fact, it can help to be willing to invest in your 
position. For example, she invested in £1 million worth of  shares when 
she became Chairman of  Land Securities: a good investment and a 
statement of  intent, although she does add that “obviously you cannot 
sell them.” Finally, she comments that balance is essential, not least the 
balance between non-executive and charity trustee positions. She notes 
that “some people feel bound to join the board of  a charity” and that 
is not the right attitude, nor will it help them or the charity in the long 
run.
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6. Gay Collins

Current Appointments: Non-Executive Director, JPMorgan Overseas 
Investment Trust plc; Steering Committee Member, The 30% Club; Member of  
Women of  Influence Board, Cancer Research UK; Founding Partner, Montfort 
Communications.

Having developed a career in business and financial public relations, 
Gay made the decision to embark on a portfolio career in order to 
“broaden my experience and learn new skills.” She had served on 
several boards in executive positions during her PR career, which she 
said was beneficial in terms of  providing her with insight into what a 
non-executive role would entail.

For Gay, it was the “the breadth of  experience and the network you 
gain from different boards” that attracted her to building a portfolio 
career. Money was not a central motivation behind this move. She 
serves as a formal non-executive director in only one position, at 
JPMorgan Overseas Investment Trust, with the other positions being 
voluntary and unpaid. Holding such a variety of  roles means she has 
had to be disciplined when it comes to managing her time to ensure she 
can focus on her financial PR business full time. She has a PA in her 
executive role who supports her other work. Without the assistance, 
she believes she would “find the admin very taxing” and urges those 
who wish to pursue a portfolio career to be mindful of  the demands 
made on your time.

She says that this should by no means dissuade anyone who is 
serious about starting a portfolio career. Taking on a non-executive 
position “forces you to think more strategically and leave the details 
to others.” More broadly, the ability to see the bigger picture must be 
complemented by an ability “to bring ideas, to question the assumed, 
to think ahead about change and growth.”
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7. Pam Chesters CBE

Current Appointments: Chair, Central London Community Healthcare NHS 
Trust; Chair, Anchor Trust.

Pam worked for BP for 19 years, serving in various positions in the 
UK and the USA. Her final role was as CEO of  Duckhams Oil. After 
enjoying an executive career with a major multinational, Pam went 
on to chair multiple charitable and public bodies, including Action 
for Children and The Prince’s Initiative for Mature Enterprise. She 
currently chairs the Anchor Trust and the Central London Community 
Healthcare NHS Trust.

Whilst she felt her time at BP was “both rewarding and stimulating”, 
she said that ultimately “it was very difficult not to live and breathe it 
24/7.” The prospect of  pursuing a broader range of  interests, as well 
as having greater control of  her diary, were important factors in her 
decision to embark on a portfolio career.

She suggests that the most important personal qualities and skills 
necessary are threefold: 

“You must possess a willingness to see success through others – if  
the organisation thrives, it’s the executive team who should take the 
credit. Self-discipline is also important, by which I mean resisting 
the temptation to dabble inappropriately in operational matters. I 
would also say that objectivity to avoid going native or colluding with 
underperformance is essential.”

Whilst embarking on a portfolio career comes with its challenges – 
adjusting to a non-executive position being one – she believes it is 
wholly worthwhile. The “opportunity to learn new things and apply 
existing knowledge within different sectors” is in itself  rewarding.

Considering the planning involved in developing a portfolio career, 
she thinks it is crucial to carefully consider “what you have to offer” 
and to “expect the appointment process to be competitive and prepare 
accordingly.” She adds that “not all the plum jobs will be advertised, so 
networking is important.”

The best advice she said for anyone considering a portfolio career was 
to “go for it!” 
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8. Christine Farnish CBE

Current Appointments: Chairman, Peer-to-Peer Finance Association; Non-
Executive Director, Ofwat; Non-Executive Director, ABTA; Non-Executive 
Director, Brighton and Sussex University Hospitals; Advisor, AXA 
Stakeholder Advisory Panel.

Christine has held various senior level positions in the financial services 
sector. She already had some non-executive experience before retiring 
from full time work in 2011. She decided to pursue a portfolio career in 
order to “broaden my interests and reduce working time commitments.”
 
She has found that there is a “lot of  read-across from one sector to 
another, both between economic sectors and also between the public 
and private spheres,” as they face many common issues and challenges. 
This is one of  the benefits of  holding a variety of  posts.
 
She commits herself  to around one to two days a month for each 
of  her NED roles, but her duties as Chairman of  the Peer-to-Peer 
Finance Association take substantially more time, as the Chairman 
needs to represent this new and fast moving sector. Christine finds 
that maintaining a number of  positions requires excellent time 
management skills and that not having a PA to manage the diary can 
be a challenge. She adds that sustaining self-discipline is important. 
Anyone considering a portfolio career must be able to recognise that 
they cannot fulfil every request made by an organisation due to the 
realities of  time constraints, and they should guard against the danger 
of  getting sucked into executive roles. She added that those considering 
taking on a chairmanship must be able to work effectively with the 
CEO and that setting the respective role/responsibility divide is “vital.”
 
Making the change from executive to non-executive can sometimes 
be challenging but reaps many rewards. In order to drive change 
without causing offence, she suggests “humour, building alliances, 
being persistent and respecting the views of  others.” The Board is the 
place where a longer-term, more strategic view of  an organisation’s 
development takes place and this important work often made an 
interesting change from more short term tactical executive activity. 

She warns that one needs to be wary of  doing too much and taking 
on too many positions. “I would say never more than ten; normally 
between three and eight is ideal”.
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9. Roger Finbow

Current Appointments: Chairman, Disciplinary Committee of  British 
Universities & Colleges Sport; Chairman, City Solicitors Educational Trust; 
Chairman, Ipswich Greater Together; Chairman, Seckford Foundation; 
Chairman, Ipswich Town PLC; Member, Competition & Markets Authority; 
Member, Law Faculty Advisory Board, Essex University; Trustee, Legal 
Education Foundation; Advisor, Ashurst; Member, Mansfield College 
(Oxford) Development Board and Chairman of  the Remuneration Committee.

Roger moved to a portfolio career when he reached a stage at which 
it became financially viable. “It was also important to me to engage in 
some charitable work,” he says.

His many roles add up almost to the hours of  a full-time role, a situation 
that suits him well. “Other people may have a different perspective on, 
for example, how much time they want for total relaxation,” he notes. 
“I have very little, save for the odd day when I feel like doing nothing.”

Holding a non-executive directorship does not “absolve” one from the 
demands of  leadership, he reflects. Non-executives should be willing to 
take on responsibility and to speak up if  they think change is needed.

He regularly lectures and leads discussions with professionals preparing 
to retire and take up a portfolio career. Due diligence is the essential 
first step for anyone taking on a board role. “It is absolutely crucial that 
trustees and non-execs are comfortable with the quality of  corporate 
governance and compliance in the organisation.”

He recommends starting early, being selective as “there will be plenty 
of  others” – planning carefully how time may be divided between 
organisations, and recognising both the value of  transferable skills and 
the opportunity to apply specialisms.

Networking is “crucial” he says, pointing out that a successful career 
does not guarantee that doors will open. “Work constantly to enhance 
your CV, and take on roles that demonstrate a breadth of  interest and 
ability, so that when the plum opportunity arises you can demonstrate 
you have the credentials.”
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10. Charles Gurassa

Current Appointments: Chairman, Genesis Housing Association; Chairman, 
NetNames Ltd; Deputy Chairman, easyJet plc; Senior Independent Director, 
Merlin Entertainments plc; Trustee, English Heritage; Trustee, Migration 
Museum.

Charles embarked on his portfolio career when the plc he was running 
was sold and the new owners were based in Germany. He decided to 
take the opportunity to try an alternative career to allow him time to 
spend with his family, in the knowledge that if  it did not work he could 
return to full-time executive work.

He believes it is important to prepare and plan because “work can 
tend to be bunched and then [there are] quieter periods, which takes 
some adjusting”. One of  the aspects that surprised him was that there 
is a huge variance in the same role from one organisation to another 
because they are so dependent on the personalities and shareholders 
involved.

“Remember, you’re not running the organisation but supporting 
and counselling the leadership, reviewing and ratifying the strategy, 
ensuring good governance and listening and talking to shareholders 
and stakeholders. You benefit from being able to take the macro view 
but you miss out on the day-to-day experience of  leading a team 
competing and effecting change.”

He warns the culture can be very different, the motivation of  
employees is often different and success criteria are more varied and 
complex. “Be sure you’re ready to give up your executive career, be 
patient and don’t take the first opportunity that comes along. Don’t 
forget that serendipity plays a role. Network with the relevant Boards 
and headhunters if  you have particular targets in mind.”
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11. Lesley Knox

Current Appointments: Chair, Grosvenor Group Ltd; Chair, Design Dundee 
Ltd; Chair, Nomination Committee of  National Trust Scotland; Trustee, 
Grosvenor Estate; Director, SABMiller; Director, Centrica plc (& Chair 
of  Remuneration Committee); Investment Advisory Board Non-Executive, 
Turcan Connell Asset Management Ltd.

Lesley is a qualified solicitor, having studied law at Cambridge. She 
worked in the UK with Slaughter and May and then in the US with 
Shearman & Stirling. She spent 15 years with Kleinwort Benson (1981 – 
1996), first as a corporate finance director and then as Chief  Executive 
of  the institutional asset management business, during which time she 
was a finalist for Business Woman of  the Year in 1987.

It was at this point that she began to look beyond the scope of  a single 
track executive career, as she explains: “I had been a chief  executive … 
and the overseas travel was becoming too difficult to make work with 
a young family.”

She has held a variety of  non-executive directorships with international 
and British corporates, as well as being involved with arts and charitable 
organisations. She currently holds a wide range of  appointments 
including roles at Grosvenor, SABMiller plc and Design Dundee, a 
portfolio which she built up following roles at the British Linen Bank 
and the British Linen Advisers. 

She stressed the importance of  good listening skills in a portfolio career, 
a non-executive should be supportive, there should be “willingness to 
recognise [that] you are there to advise, to warn and to support the 
executive, not be an executive.”
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12. Dame Judith Mayhew Jonas DBE

Current Appointments: Co-Chair, The British Dutch Dialogues; Trustee, 
Urban Land Institute; Trustee, Imperial War Museum; Senior Adviser, 
Tishman Speyer; Senior Adviser, Chatham House; Governor, Westminster 
School.

Dame Judith had a highly successful legal career, rising to become 
Special Adviser to the Chairman at Clifford Chance, the world’s largest 
law firm, before she resigned to concentrate on her other roles. In 2006 
she embarked upon a path that is a mixture of  paid and pro bono roles 
in fields of  interest to her. She finds that “a portfolio career allows me 
to work across a variety of  sectors and allows me to select what I want 
to spend my time doing.” She has discovered that it is just as important 
to know what you do not want to do, as what you do want to do. 

She is a great supporter of  having varied interests, even with a full-time 
role, believing that “whether it is in the voluntary or another sector 
[it] develops skills beyond the day job and gives access to different 
networks. It is very enriching.” She enjoys senior adviser roles that can 
provide the freedom to create a useful and fulfilling role free from the 
constraints of  governance. 

Seeking advice is invaluable, she says. “Working across the private, 
public and voluntary sectors can be challenging but finding out what 
works from more experienced people is vital.” It is important to be 
sensitive and to learn and listen about what works, she says. Like many 
respondents, she advocates doing your due diligence on an organisation 
ahead of  agreeing a relationship with them. She advocates caution 
and points out that learning to say no is essential. “Too often we are 
flattered at being asked and say yes too quickly.”
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13. Liz Peace CBE

Current Appointments: Chairman, LandAid; Chairman, Good Relations 
Property; Chairman, Shadow Board of  Curzon Regeneration Company; 
Chairman Designate, Architectural Heritage Fund; Non-Executive Director, 
Morgan Sindall; Non-Executive Director, Redrow; Non-Executive Director, 
Howard de Walden; Non-Executive Director, Turley; Adviser, Holtby Turner; 
Adviser, EC Harris; Trustee, Peabody; Trustee, Churches Conservation Trust.

Liz enjoyed a successful executive career in the Senior Civil Service, 
latterly as an Executive Director at QinetiQ before becoming Chief  
Executive of  the British Property Federation. She was motivated to go 
plural by the chance to seek more flexibility and to carve out time for 
her own interests – gardening, botanical illustration, and conservation 
– although concedes that she has not yet achieved the latter. 

For her, the appeal of  this stage in her life is that she “really can now 
pick and mix the things that interest me – and I can choose to take a 
month off  in August when my various Boards also have a holiday.”

One of  the challenges has been the balance: “I have definitely got too 
many – but that’s because too many interesting things were offered to 
me. I am sure I will rationalise over the next year or so, but it is difficult 
giving up things you enjoy.”

In common with a number of  others we interviewed, she cites losing 
your PA and IT support as a practical challenge. “Good organisation is 
essential and you do need to be firm with the organisations you work 
for regarding time commitment,” she warns.

When it comes to planning a career, variety is best in her view. “I think 
a mixture of  formal NED and advisory roles is a good idea. Some of  
the formal stuff  around NED positions can get a bit tedious though of  
course it absolutely has to be done. But advisory roles are more difficult 
to organise since the onus is more on you to initiate interaction.”

Her one essential piece of  advice for would-be portfolio career holders: 
“Don’t leave it too late to start planning your portfolio – get started 
before you leave the day job, when you have maximum access to a wide 
range of  contacts, friends and colleagues.”
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14. Tim Stevenson OBE

Current Appointments: Lord-Lieutenant of  Oxfordshire; Non-Executive 
Chairman, Johnson Matthey.

Having been the Chief  Executive of  Burmah Castrol, Tim left 
when the business was sold to BP and he took the opportunity to 
develop a portfolio career. He currently has two main roles, as non-
executive chairman of  Johnson Matthey plc and Lord-Lieutenant for 
Oxfordshire. Combined, these two roles are effectively full time. Being 
a chairman of  a FTSE100 company means weekly meetings with the 
chief  executive and the lieutenancy role is “as long as a piece of  string.” 

He says he opted for a portfolio career because he considered that his 
particular blend of  skills was probably best dedicated to a variety of  
different roles rather than one big role and because “starting a portfolio 
relatively young would give me the opportunity to gain experience in a 
wide range of  different areas.”

One warning he has for those considering a selection of  roles is to 
limit oneself  to one’s ability to commit time to follow each of  the 
stories of  the organisations, and therefore have the ability to contribute 
effectively. He points out that one needs flexibility, a good memory for 
different situations and an ability to build and sustain a number of  key 
relationships. He flags up the common mistake of  “taking on too much 
and expecting too much.” Juggling the diary was difficult when he had 
a large number of  roles at once.

Overall, he has found a varied career fulfilling but advises those 
embarking on one to be “patient at the beginning: resist the temptation 
to jump on every double decker bus that passes but do contact all the 
headhunters you know with as clear a statement as possible of  what 
you want. Do thorough due diligence on all that you consider taking on 
and get a good PA to manage the diary.”
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After a long and rewarding career, there comes a time when 
you yearn for something new, a change of  pace or a switch of  
direction. There are numerous ways to approach a portfolio 
career, as these case studies demonstrate, but there are a few 
common factors.

It will be different. If  you have felt that your main career has 
sometimes been living to work, this new stage of  your career is 
very much working to live. You need to make decisions about 
your whole life balance and not just how you spend your working 
hours.

It is about balancing the continuing need for income, ensuring 
job satisfaction in everything you take up, and the lure of  
pursuing outside interests.

The case studies reveal that developing and managing a portfolio 
inevitably involves a number of  practical and ideological challenges. 
It is vital to have a life plan for yourself; a clear idea of  your aims, 
priorities and values will enable you to make the best possible decisions 
about individual roles and the overall composition of  your portfolio.

Key considerations

In the short term an idea of  how much work you wish to achieve 
weekly and in what structure you wish this to be done should be 
thought through. Use both your network of  contacts and headhunters 
to find out about upcoming opportunities. Talk to people who have 
taken the portfolio route ahead of  you. Research and learn about the 
practical issues that we have highlighted in our case studies. 

Perhaps the single most important question is: how much do I need, or 
want to earn? It is probably right to focus on paying roles first, to give 
you the solid base for further, perhaps unpaid, appointments.   

In terms of  choosing roles, another important decision to make at a 
very early stage is the main focus of  the portfolio. Will it continue in 
the same vein as your executive career, or do you wish to transfer your 
skills to a new sector? It is advisable to explore the different possibilities 

Developing and Managing a Portfolio
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for which your skill set qualifies you, be open-minded without being 
unrealistic. You should think laterally about where your skills may be 
valued.  

Managing time is a crucial factor, and may be a new challenge if  you 
are used to the supportive infrastructure of  a large organisation.  It 
may seem a minor issue but several of  those interviewed highlighted 
the practical difficulties that come with a portfolio career, from diary 
conflicts to travel problems. There was a general consensus that doing 
a non-executive role will takes up more time than is officially stated – 
important factors to take into account. 

Portfolio roles are not homogeneous. That is part of  the appeal.   
There are different opportunities and different experiences awaiting 
you within the types of  boards across the three main sectors: public, 
private and not-for-profit; and there are different roles you can play. 
Each comes with opportunities and some risk. 

Public, Private or Not-for-Profit?

In the private sector, the financial crisis and a number of  scandals 
have created much greater obligations of  compliance and oversight for 
non-executive directors of  public companies. It is considerably more 
time-consuming and relentless than a decade ago, but it is recompensed 
according. There are also opportunities in the unquoted sector, working 
with start-ups or private equity-owned companies, which may offer 
fewer immediate rewards but a greater challenge. There is a growing 
trend for companies to appoint “senior advisers”, a role that allows 
you to add strategic value to an organisation without the burdens of  
corporate governance.   

In the public sector there are different challenges. There is a 
great demand for commercial experience and knowledge of  large 
organisations to translate to the complexities of, for example, the NHS 
or regulatory bodies. There are still many quangos requiring a diversity 
of  board members. Payment can be modest but the challenges and 
opportunities can be hugely rewarding. This is, after all, literal public 
service. Many of  these appointments have a political dimension; they 
could be ministerial appointments, or have such a profile that they 
attract media interest and the political spotlight. This can be a challenge, 
especially if  you have strong personal political affiliations.   
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Charities and other not-for-profit boards bring unique rewards 
and challenges. Charity trustees carry sole, collective responsibility for 
their organisations, yet are usually entirely unpaid and can often lack 
the governance support and guidance provided in other sectors. A 
diverse board of  volunteers can be a demanding environment, working 
in a passionate but resource-constrained context, and the culture of  
charities can seem very different if  you have worked in a large corporate 
environment. However, the causes are hugely motivating and you can 
make a practical difference in society in ways in which the public and 
private sectors can struggle to match.     

So, there are three distinct sectors and perhaps the biggest contribution 
you can make is to bring your experience and perspective from the 
sector you know best to another that is new to you.  

Where to start looking 

The bibliography in this report includes some of  the key websites 
to visit, which will advertise both remunerated and unremunerated 
positions. Not all appointments will be in the public domain. Tenacity 
and resourcefulness on the part of  candidates for such positions will 
be essential in terms of  making contacts, working with recruiters and 
headhunters, as well as the organisations on whose boards you may 
wish to serve. Portfolios will never be built in a day. Enjoy the process 
and the breadth and variety this potentially long and rewarding chapter 
will provide.
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15 pointers from us and from our case studies:

1. Accept that your skills and experience will – and should – develop 
in this stage of  your career. A portfolio is not simply about trading 
in a full-time career for a part-time, or more flexible, one: it is a 
chance to learn about new sectors and organisations.

2. Recognise that a portfolio will not be built in a day. Expect to take 
your time to accumulate new posts and know that your portfolio 
will evolve. You may make mistakes but you can change roles. 
Consider setting a deadline on your involvement in each position. 

3. If  you can, seek your first non-executive roles while still in a full-
time job. Your employer should support it as it broadens your skills 
and experience. It will stand you and your CV in good stead if  
and when you are ready to go more fully portfolio. If  you plan to 
develop a portfolio career after a break, a retirement or redundancy, 
move quickly. Your network is the most valuable when you come 
onto the market: seize that opportunity.  

4. Decide on what scale of  income you want. Develop an 
understanding of  the rates of  pay for different posts. The public 
sector pays less well than the private; the charity sector rarely pays 
at all.  

5. Consider the time commitment you want to make and be realistic 
about the demand of  each appointment. Workloads will ebb and 
flow and you need to ensure you have the capacity to cope if  and 
when all your commitments get busy at once. You never know 
when you may be helping to manage a crisis. The lessons of  the 
financial crisis must include the reality that not all non-executive 
directors committed sufficient time to their role to appreciate the 
complexities of  the businesses for which they had responsibility. 

6. Do not take on everything that is offered: maintaining a balance 
is important and you need to learn to say no, even to the most 
flattering headhunters. 

7. Do not assume that the most prestigious jobs will be the most 
rewarding. The dream appointment may be a nightmare, or 
worse, dull. An unpromising post may open up some fascinating 
challenges and new colleagues.  

8. Always to do your due diligence. Get to know the organisation, 

Recommendations and Lessons
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how it works, its culture, and ask how well you will fit in. 
9. Focus on how any new opportunity will fit with your existing 

portfolio. Try to avoid too many similar briefs, look to having 
different roles that are using different parts of  your skill set and 
experience.  

10. It is competitive out there and you may be up against some of  the 
case studies in this guide for a prestigious role. So while you may 
have had a successful, uninterrupted career to date, you will get 
rejections and they will hurt. Learn from the interview experience, 
get feedback from the organisation or headhunter and improve 
your future performance accordingly. Realise that there are some 
things for which you will be a better fit and some less so. Trade on 
your particular skills and market knowledge. 

11. You need to think how well your CV sells your non-executive 
potential. It may need re-writing or even enhancing. Attending 
training courses, such as in charity governance, or joining new 
networks may help you prepare to take on the new challenges and 
responsibilities

12. Decide whether you are still open to an executive career, which 
may emerge from one of  your portfolio roles.

13. Before you embark, ensure you have the back-up you require. 
Consider whether you need diary or administrative support or if  
you can do it yourself.

14. Use your network wisely and widely, approach headhunters you 
know for advice and counsel. Go back over your past contacts, 
often they will now be in different and more influential positions 
– many opportunities still come by word of  mouth.  

15. Finally, and crucially, as the case studies show, the transition from 
executive to non-executive requires a change of  mindset. It will 
require more listening; adapting to a wider range of  personalities 
around the table; strengthening your interpersonal skills; and 
knowing both the responsibilities and the limits to the role.    
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Wild Search is a well-established, well connected and innovative 
executive search, selection and advisory company. Our team provides 
extensive market research and brings a formidable and constantly 
evolving network of  contacts to every search, supported by our global 
standard database.
 
Now in our sixth year, we have served a diverse range of  more than 
seventy clients, resulting in more than one hundred appointments 
being made across the education, charity, membership bodies, rural 
and housing sectors. Ensuring that our clients are satisfied with our 
work at every stage of  the appointment process is a crucial objective. 
We deliver strong shortlists which result in the best appointments. We 
believe in establishing long-term relationships, both with our clients 
and with the outstanding candidates we identify for assignments. This 
in depth understanding of  both parties has frequently led to us being 
retained for more than one assignment for the organisations that use 
our first class service. 
 
We are firmly committed to providing a strong methodology, a rigorous 
approach, thorough research, imaginative thinking and are determined 
to provide clear and candid advice. We combine transparency with a 
sharp focus on the key requirements of  our clients.
 
Wild ReSearch is the thought leadership and advisory division of  Wild 
Search. Our research and analysis, often conducted alongside published 
authors and experts, gives us a strong insight into the sectors we work 
in and a deeper understanding of  our clients’ requirements. 
 
Wild Search also hosts a number of  events each year, including those 
specifically for the property, charity and education sectors. These take 
the form of  drinks receptions and publication launches to discussion 
breakfasts, lunches and dinners with prominent keynote speakers.
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