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1)	 Introduction

As he nears the end of his tenure as global CEO 
of Grant Thornton International Ltd (GTIL) after 
40 years in accounting, Edward Nusbaum has built 
a strong reputation throughout the profession for 
thought leadership and performance management.

Ed received a degree in business administration, 
summa cum laude, from The Ohio State University 
and his Master of Science degree in management from 
Purdue University. He then received the Elijah Watt 
Sells award, signifying high achievement on the CPA 
exam (in 2015, 93,000 individuals were tested with 
only 75 receiving the award). 

Offered a number of jobs, Ed chose Grant Thorn-
ton (GTUS) and joined the Chicago office. He quickly 
rose through the ranks to become a senior leader, with 
stunning success in every role he tackled:

• partner
• national director of assurance services

• national managing partner of professional 
services

• managing partner (Philadelphia)
• CEO of GTUS
• CEO of GTIL

2)	 CEO,	Grant	Thornton	US

Ed became CEO of GTUS in 2001. He brought new 
leadership into marketing, human resources, tax and 
other areas, championed Grant Thornton University, 
an online continuous learning programme within the 
firm, and placed a greater focus on campus recruit-
ing. He was equally concerned with cultural changes, 
including thought leadership in the profession, taking 
a stand on issues regardless of their popularity.

Accounting profession thought leadership:

• Enron and the five-point plan
Ed had been CEO for just five months when Enron 

hit. GTUS released Grant Thornton’s Five-Point Plan 
to Restore Public Trust, to place professional respon-
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sibilities ahead of all other considerations. Clients, competitors, the media, AICPA, 
SEC and lawmakers received the plan. It was widely followed in the press (New 
York Times, Wall Street Journal, USA Today and Time Magazine), leading to CFO 
Magazine inviting Ed to an expert roundtable on restoring trust in the profession. 
Four of the plan’s five points were ultimately included in the Sarbanes-Oxley Act.

• Sarbanes-Oxley
When Sarbanes-Oxley became law in 2002, GTUS was the first accounting firm 

to actively support it in the press and in meetings with Senators and Representa-
tives on Capitol Hill. 

• Testifying before US Senate
The US Senate invited Ed to discuss the implementation of the Sarbanes-Oxley 

Act and how to restore investor confidence, along with William McDonough, 
chairman of the PCAOB and representatives from CalPERS, PwC and the Council 
of Institutional Investors.

• Documenting internal controls
GTUS refused to accept engagements to document its public audit clients’ inter-

nal controls or perform evaluations of existing controls – this fell into the ‘grey 
area’ of Sarbanes-Oxley.  This decision cost the firm millions of dollars in lost fees. 

Ed’s leadership position was affirmed by Bloomberg, The New York Times and 
The Washington Post. The CEO of Financial Executives International (FEI) said 
that Grant Thornton had now “set the bar for quality and independence”.

• Stock option expensing
Ed knew both sides of the argument well after serving on the Financial Account-

ing Standards Board (FASB) Emerging Issues Task Force. It was a difficult decision, 
as the firm had 1,300 high-tech clients with $100m in revenues and the change 
would mean they would report lower earnings on the balance sheet.

Ed’s stance was strong, saying that stock options should be expensed, reported 
by The Washington Post, USA Today and Dow Jones. GTUS took their thoughts 
to Capitol Hill, meeting a dozen Senators and Representatives – in many cases 

facing strong disagreement. 

• Sarbanes-Oxley rollback
Ed had an equally strong position on the SOX Section 404 rollback for smaller 

firms, possibly exempting companies under $700 million in revenues. GTUS had a 
great number of clients under $700 million, so he put a lot at risk when GTUS was 
the first accounting firm to oppose this rollback and provide alternatives. 

Performance management
o Before Ed was named GTUS CEO, there were three CEOs in the previous 

three years, trailing competitors in growth every year.
o During nine years as CEO, revenues tripled to $1.2 billion, workforce tri-

pled to 5,000 and led the six largest US accounting firms in growth.
o Numerous ‘best places to work’ awards. 
o Voted by US accounting professors as ‘most ethical accounting firm’. 

3)	 CEO,	Grant	Thornton	International	Ltd	(GTIL)
In January 2010, Ed took the global leadership role and was elected to a second 

term in 2014, ending in 2017. 

Accounting profession thought leadership:

• Lease accounting
Ed’s strong public position: “We support the changes as the lack of transparency 

around operating leases needs to be addressed, as the information currently does 
not provide complete, readily understandable information about the obligations 
associated with operating leases.”

• Revenue recognition
Grant Thornton was the first accounting firm to speak out supporting changes. 

Ed said: “There are serious problems as the two main IASB standards are based 
on different principles and lack guidance in important areas such as multiple ele-
ment arrangements.” 
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• EU auditor reform
Ed was the first to show strong support: “The needs of the investor, the principal 

user of audited financial information, must be addressed so that there is confidence 
in the information used for decision making.”

• Corporate governance
Ed took a public position on the EU’s Corporate Governance White Paper, ask-

ing for greater shareholder involvement in remuneration policy; triennial external 
evaluation of performance by the board; and dividing the duties of chairperson of 
the board and chief executive officer. 

• BEPS
Under Ed, GTIL led the way to speak out on the need to create a clearer roadmap 

for business related tax planning.

• Women in Business and board diversity
Ed had a personal role in driving communications on the need for more women 

in senior management (annual women in business survey and report) and greater 
diversity in the boardroom.

Performance management
From 2007-2010 (prior to Ed’s arrival), GTIL averaged annual growth of 5%, 

versus group growth of seven largest firms of 11.6%.

During Ed’s tenure, GTIL:
• increased global revenues from $3.6 billion to $4.6 billion
• increased headcount from 30,379 to 42,204
• increased partners from 2568 to 3087
• increased offices from 529 to 733
• named by The Managing Partners’ Forum as ‘best managed international 

firm’

• created Grant Thornton global CSR steering committee, leading to 2015’s 
global CSR day where people in more than 80 firms across the world helped local 
communities unlock their potential for growth

• named as one of the 50 World’s Most Attractive Global Employers by Uni-
versum.

4)	 Ed	Nusbaum	accounting	profession	leadership	over	his	career

o Financial Accounting Foundation (FAF) Board of Trustees. Global 
Accounting CEO Committee (six largest accounting organisations) 

o International Integrated Reporting Committee (IIRC) 
o Board of governors for the Centre for Audit Quality
o SEC’s Advisory Committee on Improvements to Financial Reporting
o Financial Accounting Standards Board (FASB) Advisory Council
o FASB’s Small Business Advisory Committee
o FASB Emerging Issues Task Force
o AICPA Talent Task Force Steering Committee
o AICPA SEC Practice Section Executive Committee
o AICPA Professional Issues Task Force
o Auditing Standards Board (ASB)

5)	 Community	involvement

• Corporate chairman for the Breast Cancer Network of Strength ‘Walk to 
Empower’ 

• Member of the Philadelphia Museum of Art’s Corporate Executive Board
• Philadelphia Chamber of Commerce
• Board of directors of the Global Fund for Children
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Ed	Nusbaum	thought	leadership	–	partial	list	of	press	coverage	highlights

CNBC
Europe’s business confidence is good: CEO 
Monday, 4 Jan 2016 
Ed Nusbaum, global CEO for Grant Thornton, says Europe should maintain QE 

to support the economy, even though business optimism in the continent is higher 
than a year ago.

Business optimism in G7 strengthening: CEO 
Tuesday, 7 Jan 2014 
Edward Nusbaum explains why business optimism is stronger in G7 countries 

than in emerging markets, reversing the trend from the previous year.

UK business optimism at record high: Survey 
Wednesday, 6 Nov 2013 
Ed Nusbaum, global CEO of Grant Thornton, explains that business optimism 

in the UK is at its highest level ever due to expectations of higher profits and wages.

US leads on Business Confidence: CEO 
Thursday, 11 Jul 2013  
Ed Nusbaum comments on a survey which shows there has been a ‘reversal of 

fortune’ when it comes to business confidence in the US and China.

Why Global Business Optimism Is Rising 
Monday, 8 Apr 2013 
Ed Nusbaum, global CEO of Grant Thornton, tells CNBC why global business 

optimism is at its highest level since early 2011.

Are Women the Key to Success? 
Friday, 8 Mar 2013 
Ed Nusbaum tells CNBC that there’s a clear correlation between those countries 

with the most women in senior management positions and those with strong eco-
nomic growth.

Everyone is Worried About Regulation: CEO 
Monday, 10 Dec 2012 
Businesses around the world are worried about excessive regulation and red tape 

that could choke globalisation operations for dynamic companies, Ed Nusbaum, 
global CEO, Grant Thornton.

Your Best Investment Bet: Developed Economies 
Friday, 28 Sep 2012 
Ed Nusbaum tells CNBC why developed economies still offer businesses the best 

investment opportunities despite their economic struggle.

Business Leaders Survey 
Thursday, 13 Dec 2007 
Business executives are bracing for a slowdown, and Edward Nusbaum, global 

CEO of Grant Thornton, discusses his company’s nationwide survey of business 
leaders with CNBC’s Joe Kernen.

REUTERS
Accountants Grant Thornton says new EU rules spurring ...
... about different providers, such as by separating tax advice from auditing,” 

Grant Thornton International Chief Executive Ed Nusbaum told Reuters. ... 
December 19, 2013 

Analysis: US demands overshadow accounting prize
... The indications coming out of the SEC is that they want to move to IFRS cau-

tiously,” said Ed Nusbaum, chief executive of Grant Thornton auditing ... 
April 26, 2012 

Mature economies still offer best growth prospects-survey
... business environments for companies to grow. But that’s clearly not the case,” 

GTI Chief Executive Ed Nusbaum told Reuters. ... 
September 27, 2012 

New lease accounting rule aims at clearer view of company ...
... It’s hard to argue against the new standard, but the numbers involved are 

huge,” said Ed Nusbaum, chief executive of accountants Grant Thornton ... 
January 12, 2016 

US urged to bridge accounting body cash gap
... “There is no consensus in the United States on adopting IFRS and I don’t see 

this happening for several years,” Ed Nusbaum, CEO of Grant ... 
April 11, 2013 10:40am EDT

US accounting pushback seen as temporary delay
... Ed Nusbaum, chief executive of Grant Thornton, a global auditing firm and a 

member of FASB’s oversight body, said he was not surprised by the ... 
July 16, 2012 

EU approves rules to shake up company book-keeping
... for protecting investors’ interests and creates some of the toughest rules for the 

auditing profession in the world,” said Ed Nusbaum, global chief ... 
April 03, 2014 



US audit regulator reaches deal with China on document ...
... Edward Nusbaum, chief executive of global audit firm Grant Thornton Inter-

national, said many of his firm’s Chinese clients would like to do initial ... 
May 24, 2013 

EU lawmakers water down accountancy reform
... changes. “Rotation will bring greater liquidity to the market,” said Ed Nus-

baum, CEO of Grant Thornton International. Smaller ... 
April 25, 2013 

UPDATE 1-US audit regulator reaches deal with China on ...
... Edward Nusbaum, chief executive of global audit firm Grant Thornton Inter-

national, said many of his firm’s Chinese clients would like to do initial ... 
May 24, 2013 

BLOOMBERG
Commentary: Five Ways to Avoid More Enrons 
Ed Nusbaum, CEO of accounting firm Grant Thornton LLP says companies 

currently are reticent to provide too much information about the future for fear of 
being sued, Nusbaum says, but investors... 

Sep 4, 2013 

Global Businesses Anticipate Weaker Exports, Says Grant Thornton 
We’re not seeing the end of globalisation by any means but the world’s largest 

exporters are all in transition,” said Ed Nusbaum, global chief executive officer at 
Grant Thornton International in London. 

THE WALL STREET JOURNAL
Established Markets Boost Grant Thornton Revenue 
Jan. 20, 2015 

Lease Accounting Changes May Trip Up Bank Loans 
Sep. 2, 2014 

The Big Number: Changes in Lease Accounting Rules Draw Closer 
Sep. 1, 2014 

Companies are Running the Numbers on Potential Tax Inversions 
Aug. 26, 2014 

European Parliament Approves Mandatory Auditor Rotation 
April 3, 2014 

Auditors Draw Some Clients Closer 
March 4, 2014 

Grant Thornton CEO on Proposal for a New Kind Of Auditor’s Report 
Aug. 26, 2013 

NEW YORK TIMES
http://www.nytimes.com/2003/09/23/business/worry-over-a-new-conflict-for-

accounting-firms.html

http://www.nytimes.com/2003/04/27/business/business-diary-new-rules-may-
drive-push-to-privatize.html

HARVARD BUSINESS REVIEW
Building on a Hardware Store Education
The global CEO of the accounting firm Grant Thornton describes how as a boy 

he watched his father deal with customers and guide them toward the right...

Give My Regrets to Wall Street (Commentary for HBR Case Study)

Asian Leaders Value Creativity and Intuition More than Europeans Do
A global survey reveals a leadership gap between high-growth markets and 

established markets.

Chief Executive Magazine
Managing Global Growth

http://chiefexecutive.net/grant-thortons-ed-nusbaum-managing-global-growth/
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