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INTRODUCTION
This survey of 75 CFOs, treasurers and other fi-
nance executives across Asia finds that a large ma-
jority of companies that have at least five banking 
relationships are still manually consolidating pa-
per and electronic bank statements.

So it is not surprising to also find that only about 
a fourth of respondents reckon their company has 
total visibility into all its banking accounts across 
the world. The majority report that finance and 
treasury only has partial cash visibility -- with 7% 
even admitting they have no visibility at all.

This is a missed opportunity. Without a real- or 
near-real time view of all information about global 
cash positions, banking transactions, investments, 
budgets and the status of projects, it will be diffi-
cult for companies to discover and release trapped 
cash, reduce borrowings, maximize interest in-
come – and mitigate foreign currency risk, a key 

issue today after the UK elected to exit from the 
European Union. 

Only a small number of companies have imple-
mented straight-through processing and consoli-
dation of cash positions across banking partners. 
This is another missed opportunity. It is not unreal-
istic to expect that automation will greatly improve 
visibility and thus will help optimize treasury and 
financial management.

For now, it seems companies are giving more 
weight to the challenges in achieving visibility, 
rather than focusing on the benefits to be gained 
from it. The majority of respondents say they are 
deterred by the significant time and resources 
required to automate manual processes, and 
secondarily, by concerns around integration with 
existing systems, the issue of security and cost 
considerations.
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KEY TAKEAWAYS
CFO Innovation surveyed 75 CFOs and other senior finance executives 
from organizations with at least five banking relationships from May 
to June 2016. The significant findings include the following:

Companies in Asia still rely on manual 
processes to achieve visibility into bank 
accounts. The majority of respondents 

(52%) describe the current system as involv-
ing finance manually consolidating paper and 
electronic bank statements. Another 21% say 
business units separately manually collate the 
information for later manual consolidation by 
finance.

Only 13% of the companies surveyed have im-
plemented an automated system that features 
straight-through processing and consolidation 
via the SWIFT for Corporates channel. Nine of 
the ten enterprises that have gone this route are 
larger organizations (annual revenue of more 
than US$500 million).

The majority of companies have only  
partial visibility into bank accounts. 
While 24% of respondents say they have 

total visibility, the majority (56%) estimate visibil-
ity at only 70% or more. Meanwhile, 13% reckon 
visibility is less than 70%, with 7% even saying 
their company has no cash visibility at all. 

Visibility is less than 70% among a bigger pro-
portion of the larger companies compared with 
smaller enterprises (17% vs. 7%).

All of the ten respondents who say their com-
pany has implemented straight-through pro-
cessing (100%) estimate visibility at 70% or 
more, compared with a lower proportion (76%) 

of companies that manually track and consol-
idate banking statements. A fifth of companies 
with a manual process have visibility of less than 
70% (16%), or no visibility at all (7%).

Companies do not have access to real-
time foreign exchange rates. The ma-
jority of the executives surveyed (56%) 

say the latest rates are manually sourced and 
inputted into the system, as and when needed.

A third (32%) of companies, mainly the larger en-
terprises, do have visibility into exchange rates 
as their treasury management system automati-
cally converts local-currency balances to US dol-
lars or another currency. 

Trepidation over automating manual  
processes is the main deterrent to  
gaining total visibility. Nearly six out 

of ten (58%) respondents cite this requirement 
when asked what is preventing their company 
from achieving visibility. A related worry is 
around integrating automated solutions with ex-
isting company systems (39%).

The main challenge to achieving cash visibility, 
however, is outside the company’s control. The 
respondents point to multiple bank communi-
cation systems (56%) and different reporting for-
mats used by banking partners (41%) as factors 
that make consolidation of information difficult 
(41%).
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SWIFT’S PERSPECTIVE
Since the slowdown in global trade that is now 
affecting the world economy, an essential focus 
in efficient management of cash has become 
evident for treasury management. Maximizing 
the visibility of cash efficiently and effectively is 
an  important goal for companies. Yet it is sur-
prising that many companies are sub-optimal in 
this area due to ineffective fund forecasting as a 
result of poor cash visibility. 

Based on the survey, it is very clear that the lack 
of cash visibility can cause inefficient and ineffec-
tive liquidity on hand for companies. Solutions 
therefore need to be in place to put liquidity on 
hand in its best use.

On real time cash visibility, a good 75% of the 
companies reported that they have only partial 
visibility. Among these corporates, one in four 
have access to less than 70% of their cash posi-
tion, and larger companies may not necessarily 
fare better than the smaller companies. To top 
it off, 6% of those companies that have annual 
revenue exceeding US$500 million all but con-
firmed that they have no visibility at all.  

This surprising result is alarming. It can be ap-
plied to a previous situation where the CNY was 
devalued unexpectedly in August 2015 and again 
in January 2016. In the aftermath, it was reported 
that three major airlines in China suffered com-
bined forex losses of about US$2.5 billion in 2015. 

With the recent Brexit condition, it can definitely 
be déjà vu for companies. However, treasurers 
and CFOs who have cash visibility should be in 
a good position to manage GBP volatility and 
exposure in the coming months with judicious 
use of appropriate Forex hedging strategies and 
techniques.

On their consolidation processing, 73% of com-
panies surveyed are still using manual pro-
cesses to achieve visibility, involving paper 
statements and manual collection and consol-
idation. This labor-intensive cash operation pro-
cess has been proved to prevent companies from 
deploying the most effective cash management 
techniques that make idle, low–yielding cash 
productive. 

Corporates will naturally turn to banks for solu-
tions to their common treasury issues. However, 
when they rely on one bank to gain full cash vis-
ibility, it can be very challenging. This is because 

it will take time to format the data into one sys-
tem and standardize security protocol and in-
ternal procedure. This is a difficulty , the survey 
respondents unanimously agreed. 

But through the automation of the process by the 
use of technology, employees can be redeployed 
to focus on tasks utilizing their core competency, 
rather than spend time doing non–value-added, 
non-core mundane work.

A comprehensive solution allows strategic in-
vestments, minimizes interest payments, and 
reduces risk exposure. Organizations imple-
menting a good cash visibility solution will in-
crease their business value. We believe this is the 
time for CFOs and treasurers to re-evaluate the 
way they operate amid this highly competitive,  
globalized and regulated market.

SWIFT can solve the issues identified for com-
panies. SWIFT addresses the challenges by  
providing treasurers and finance managers with 
a bank agnostic, secure channel to access cash, 
treasury and trade services from multiple banks  
in a consistent way.

Once connected to SWIFT, corporates will be able 
to use a single security setup, using a uniform  
financial messaging standard to communicate 
with over 11,000 financial service providers in 
200+ countries, with the highest levels of encryp-
tion and authentication technology available. 

SWIFT allows companies a simple platform for
global visibility on cash and trade, lower cost of
financial transactions and improved security and
reliability for their financial network. Only reg-
istered SWIFT users can gain access to the net-
work. SWIFT platform is also your gateway to 
access our extended value added services like 
sanction screening and other financial crime 
compliance solutions. 

CONCLUSION
It is not dependent on the size of the company 
as it is equally important from a liquidity man-
agement perspective to ensure the right amount 
of cash in the right place at the right time and 
in the right currency. At SWIFT, we strive to pro-
vide you with the right solution to achieve these  
core objectives and, most importantly, to sup-
port the corporate to make the important 
treasury decision in a timely manner in this  
unsettling environment.
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FINDINGS
When foreign exchange rates and global stock 
markets imploded in June after British vot-
ers elected to take the UK out of the European 
Union, those CFOs and treasurers that have com-
plete visibility into their global bank accounts 
had the advantage over counterparts with only 
partial or no visibility.

Having up-to-the-minute information is very 
helpful when a Black Swan event like Brexit oc-
curs. But the findings of this survey suggest that 
many finance and treasury departments in Asia 
probably struggled to immediately generate the 

financial reports needed to consider how the 
company should respond to post-Brexit chal-
lenges.

For example, only 24% of the executives sur-
veyed say their company has 100% visibility into 
all its banking accounts. The majority only has 
partial visibility – or none at all. And 73% use 
manual processes to achieve visibility, involving 
finance manually consolidating paper and elec-
tronic bank statements (52%) or business units 
separately collating information and forwarding 
to finance for manual consolidation (21%).
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Despite having at least five banking relationships and engaging in 30 banking transactions or more per 
week, the majority of companies surveyed still rely on manual processing to achieve global visibility 
into, and control of, hundreds of bank accounts.

Half of the respondents (52%) describe the system in use as one where finance manually consolidates 
paper and electronic bank statements to generate reports for forecasting and control purposes. Another 
21% has a manual procedure where business units separately track information about bank transac-
tions and totals. They relay the data to finance, which then consolidates them in one report.

A small minority (13%) has implemented straight-through processing and consolidation. The payables 
and receivables workflow has been automated for processing by the banking partners, allowing corpo-
rates to see the position of funds in real time and enabling finance to exert control as well as generate 
transactional and business intelligence for forecasting and decision-making.

Larger enterprises, those with annual revenue of more than US$500 million, are more likely to adopt 
straight-through processing (19%) than smaller companies (4%). Smaller organizations are also more 
likely to have finance manually consolidating bank statements (70%) compared with larger entities 
(42%).

MANUAL PROCESSING AND 
CONSOLIDATION STILL THE 
NORM

N = 75 respondents, 27 from companies with annual revenues of less than US$500 million and 48 from 
companies with revenues of more than US$500 million. Figures may not add up to 100% because of 
rounding.
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While 24% of respondents say their company has 100% visibility into their banking accounts, the major-
ity estimate visibility at only 70% or more (56%). A fifth reckon they know what is going on in less than 
70% of accounts (13%), or do not have visibility at all (7%).

More of the larger companies say they have less than 70% visibility (17%) than smaller organizations 
(7%), perhaps because the bigger enterprises are more diverse geographically and deal with more bank-
ing partners, counterparties and currencies. 

Only ten organizations in this survey have implemented straight-through processing, which is too small 
to draw firm conclusions. However, 100% of them say they have visibility into 70% or more of their funds 
– higher than the 76% of respondents who say the same. 

A fifth of companies with manual processes have less than 70% visibility (16%) or none at all (7%).

COMPANIES IN ASIA ONLY HAVE 
PARTIAL VISIBILITY 

N = 75 respondents, 27 from companies with annual revenues of less than US$500 million and 48 from 
companies with revenues of more than US$500 million. Figures may not add up to 100% because of 
rounding.

N = manual: 55; straight-through processing: 10. Totals may not add up to 100% because of rounding. 

Manual vs. Straight-Through Processing 
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The wild gyrations in foreign currency exchange rates after the Brexit vote highlight the need for CFOs 
and treasurers to have real-time visibility into exchange rate movements and the impact on their global 
cash positions.

The findings of this survey suggest that companies in Asia may not be up to the task. The majority (56%) 
of the executives surveyed say their company has to manually source and input the latest exchange 
rates into the system. 

This is more the case with smaller organizations (70%) than with larger enterprises (48%).

However, a third of companies, mostly the larger ones, have a Treasury Management System that auto-
matically converts local-currency balances using the latest exchange rates (32%). 

Companies cannot expect much help from their banking partners. Only 7% of respondents report that 
all their banking partners convert local-currency balances in the bank statements, with another 11% 
saying some (not all) of the banks they deal with do the same.

LACK OF VISIBILITY INTO 
EXCHANGE RATE MOVEMENTS

N = 75 respondents, 27 from companies with annual revenues of less than US$500 million and 48 from 
companies with revenues of more than US$500 million. Figures may not add up to 100% because of 
rounding.
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So why are companies struggling with visibility? The blame lies with the diverse systems and formats 
of their banking partners. A majority of respondents (56%) say the five or more banking partners they 
do business with have multiple bank communication systems. The different formats they use to report 
transactions and balances also make consolidation of information difficult (41%).

Other executives say bank statements come late or are submitted only monthly (27%), a complaint more 
prevalent among smaller companies (37%) than their larger counterparts (21%). Respondents also cite 
the different cut-off dates followed by their banks (26%) as a challenge to achieving visibility.

Interestingly, a fourth of respondents cite their company’s inability to open and operate banking ac-
counts electronically as a challenge in achieving visibility (25%). This service may be difficult for banks 
to offer, however, given regulatory compliance requirements and security concerns.  

CHALLENGES TO ACHIEVING 
VISIBILITY

N = 75 respondents, 27 from companies with annual revenues of less than US$500 million and 48 from 
companies with revenues of more than US$500 million. Figures do not add up to 100% because multiple 
responses are allowed.

A CFO Imperative: 
Gaining Visibilty 
Control of Cash

Introduction 

Key Takeaways

SWIFT’s Perspective

Manual processing 
and consolidation still 
the norm

Companies in Asia 
only have partial 
visibility 

Lack of visibility 
into exchange rate 
movements

Challenges to 
achieving visibility

Conclusion

About This Report



KNOWLEDGE PARTNER

©2016 Questex Asia Ltd. All rights 
reserved. All information in this 
report is verified to the best of 
the publisher’s ability. However 
Questex Asia Ltd does not accept 
responsibility for any loss arising 
from reliance on it.

The opinions and conclusions in 
this report are the responsibility 
of CFO Innovation and do not 
necessarily reflect the opinions 
and conclusions of prevero.

Neither this publication nor any 
part of it may be reproduced, 
stored in a retrieval system, or 
transmitted in any form or by any 
means electronic, mechanical, 
photocopying, recording, or 
otherwise, without the prior 
permission of Questex Asia Ltd.

CFO INNOVATION INSIGHT SURVEY A CFO IMPERATIVE © JULY 2016 QUESTEX ASIA LTD 10 CFO INNOVATION INSIGHT SURVEY A CFO IMPERATIVE © JULY 2016 QUESTEX ASIA LTD

CONCLUSION 
The task of gaining visibility and control lies pri-
marily on the shoulders of CFOs, not on their 
banking partners, which have their own regula-
tory, compliance and competitiveness priorities.

Every enterprise, of course, will have to make a 
decision based on its own unique circumstances, 
and ideally after engaging in a cost-benefit anal-
ysis exercise. The question they must ask them-
selves is whether the manual process that they 
currently have is the best way to ensure global 
cash visibility and control.

Business volatility is intensifying against the 
backdrop of the highly uncertain economic out-
look in the US, China, Japan and Britain-less 
Europe, the wild gyrations in foreign currency 
exchange rates, and the disruption of estab-
lished business models by technology-enabled 
upstarts such as Uber and Airbnb.
As challenging as it is, transforming the cum-
bersome manual cash management system to 
something more automated may be one of the 
best responses that Asia’s CFOs and treasurers 
can make today.

It is unlikely that the banks will harmonize their different communication systems, reporting formats and 
other systems to help with visibility any time soon, if at all. The most practical approach is to rework the 
company’s internal procedures.

Adopting straight-through processing is certainly an option, but as the findings of this survey shows, 
only a minority of companies have done this. The majority of enterprises in Asia are still in manual mode.

Why? The majority of respondents are wary of embarking on automating manual processes (58%), 
which can be a complicated and time-consuming project. They are also worried about integrating the 
automated process with existing company systems (39%).

Among the smaller companies, security issues (30%) and affordability (26%) are also concerns. A fourth 
of smaller organizations (26%) are not aware of the appropriate technology solution. Cost is a minor 
issue for the larger companies (8%).

N = 75 respondents, 27 from companies with annual revenues of less than US$500 million and 48 from 
companies with revenues of more than US$500 million. Figures do not add up to 100% because multiple 
responses are allowed.

Visibility and technology solutions Visibility and technology solutions 
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ABOUT THE REPORT
Fieldwork for this survey was conducted from May to June 10, 2016. Seventy five respondents partic-
ipated in this research. They are CFOs, finance directors, controllers and other senior executives who 
filled in an online questionnaire and engaged with telephone interviewers.   

Respondents are based in the 
following markets. . .  

Hong Kong 24%

Singapore 24%

Indonesia 12%

Philippines 12%

Malaysia 9%

India 7%

China 4%

Thailand 4%

Australia 3%

. . . hold positions with the following 
titles . . . 

CFO 29%

Finance Director 23%

Vice president of finance 4%

Financial Controller 16%

Treasurer 1%

Finance Manager 9%

Other senior finance executive 4%

Other C-level executive or Partner 1%

Other 12%

. . . and are employed in organizations with 
the following annual revenue

Less than US$500 million 36%

More than US$500 million to 
US$1 billion

23%

Over US$1 billion 41%
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other conferences in Hong Kong, Jakarta, Kuala Lumpur, Manila and Shanghai. It also broad-
casts webinars and conducts research on a wide variety of finance, accounting, treasury, 
management and career development topics.

For more information, please see www.cfoinnovation.com

SWIFT is a global member-owned cooperative and the world’s leading provider of secure 
financial messaging services.
 
We provide our community with a platform for messaging and standards for communicating, 
and we offer products and services to facilitate access and integration, identification, 
analysis and financial crime compliance.
 
Our messaging platform, products and services connect more than 11,000 banking and 
securities organisations, market infrastructures and corporate customers in more than 
200 countries and territories, enabling them to communicate securely and exchange 
standardised financial messages in a reliable way.
 
As their trusted provider, we facilitate global and local financial flows, support trade 
and commerce all around the world; we relentlessly pursue operational excellence and 
continually seek ways to lower costs, reduce risks and eliminate operational inefficiencies.
 
Headquartered in Belgium, SWIFT’s international governance and oversight reinforces the 
neutral, global character of its cooperative structure. SWIFT’s global office network ensures 
an active presence in all the major financial centres.

SWIFT for Corporates offers a wide and growing range of products and services for multi-
banked corporates to connect with banks and financial institutions through a single, secure 
and reliable channel. SWIFT provides corporate treasurers and finance managers global 
visibility on cash and trade, lower cost of financial transactions and improved security and 
reliability for their financial network. 

For more information, visit http://corporates.swift.com/


