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This report identifies the persons 
quoted whenever possible. 
However, some statements are not 
attributed under the Chatham House 
Rule, which allows participants to 
express views that may not reflect 
those of their organisation. 

CIMA, the Chartered Institute of Management Accountants, asked CFO 
Innovation Asia to invite a select group of CFOs, CEOs, management 
consultants and area specialists from academe and the government to a 
roundtable in Singapore on April 29, 2011. The two-hour meeting generated 
lively debate as the participants shared their experiences regarding the finance 
function’s journey to true business partnership, pondered the challenges ahead, 
and weighed potential solutions and other issues.  

This report records the insights of the following participants:
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You cannot attend a high-level CFO conference in Asia these days 
without hearing talk about finance transformation and business 
partnering. Across the region, the buzz is around the expansion 
of the finance function from pure bookkeeping, accounting and 
reporting to the wider area of analytics, strategy and other value-
added services.

Indeed, at Bank of America Mer-
rill Lynch, finance business 
partnering is already a real-

ity. “I see myself as a completely 
transformed finance person after 
roles in product origination, prod-
uct sales and business strategy 
from the days when I first joined 
the bank,” Naveen Agarwal, Head 
of Finance for Global Wealth Man-
agement, Asia and India, said at 
a recent roundtable discussion in 
Singapore. “My business partners 
expect me to work around [those] 
full lines.”

Not that all of the 13 participants at 
the April 29 meeting in Singapore, 
which was organized by CIMA in 
association with CFO Innovation 
Asia, are ready to say the same 
thing. “This is pretty new to our 
company,” said one finance chief 
who looks after seven countries 
across Asia. “We’re not there yet, 
but we’ve got to do it.”

According to this CFO, “some in 
the business regard the idea of fi-
nance being a business partner as 
a threat and source of interference.” 
Finance is also hamstrung by defi-
ciencies in soft skills. In recruiting 
additional staff, this CFO is discov-
ering that many finance profession-
als “lack talent, in terms of commu-
nications skills, interpersonal skills, 
managing conflicts, negotiation 
skills and presentation skills.”

In general, however, the CFOs at 
the roundtable described finance 
functions that are well along on 
the journey to business partnering. 

“It’s not a new thing for Unilever,” 
said Paul Stevenson, VP, Finance 
Controller, Asia, Africa, Central and 
Eastern Europe.  “When I first joined 
more than 25 years ago, my first job 
was as a management accountant 
working alongside a very dynamic 
bunch of brand managers. That 
was a business partnering role. 
Even today, although my job title is 
Controller, a large part of my time is 
spent on performance management 
and business partnering on supply 
chain.” 

This is not surprising because the 
participants all represent Western 
multinationals that have a heavy 
presence in Asia. Local state-
owned or controlled companies 
and large family-owned enterpris-
es may perhaps lag behind their 
MNC peers, although anecdotal 
evidence suggests that they, too, 
are looking at finance evolving 
into business partners.

As in any undertaking, the road is 
not always smooth. In addition to 
resistance by some in the business 
to the idea of finance as business 
partner and inadequate soft skills, 
the challenges identified by the 
roundtable participants include 
the following:

•	 ensuring that finance remains 
impartial and independent as 
staff partnering gets embed-
ded into the business

•	 designing the appropriate 
structure and business report-
ing lines for finance and the 
business
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•	 finding additional funding to 
support finance’s shift to busi-
ness partnering

•	 making sure finance business 
partners possess business 
skills, a grounding in account-
ing and finance, and appropri-
ate soft skills 

•	 overhauling the way students 
are trained in finance and 
accounting

The participants also examined 
Singapore’s initiative to become 
an accounting and finance hub 
(see sidebar, Building a Nation 
of CFOs, page 6). “Singapore is 
one country where, when we say 
we want to upgrade skills, we 
will put resources into it,” said 
Low Peck Kem, Director, National 
Human Resources Division, at the 
Singapore Ministry of Manpower. 
“However, the government cannot 
do it alone.” She suggested that 
CIMA and the CFO community help 
identify the gaps and recommend 
ways to plug them.  

Finance as Business Partner

Regardless of where they are 
in the journey, everyone at the 
roundtable agreed that business 
partnering is the future of finance. 
“The demand is there, from the 
chairman, from the CEO, for the 
finance function and CFO to move 
from administrator to adviser,” said 
Sam Wong, Partner, Performance 
Improvement, Ernst & Young 
Advisory (see sidebar, What CFOs 
Want From Finance, page 10).

Tim Hird, Managing Director of 
Asia at recruitment firm Robert 
Half, has been involved in search 
engagements for finance and 
accounting positions across the 
Asia Pacific for the past 15 years. 
“I have certainly seen the role of 

the accountant evolve,” he said. 

“When searching for finance tal-
ent,” said Hird, “CEOs, general 
managers and global CFOs typi-
cally refer to four roles: steward, 
operator, catalyst and strategist. 
As steward, finance makes sure 
the company is in compliance with 
regulatory requirements and prac-
tices good corporate governance. 
As operator, finance drives cost 
savings, efficiencies and business 
process improvements. As cata-
lyst and strategist, finance works 
closely with the business to reach, 
or exceed, financial goals.” 

Business partnering partakes of 
the roles of catalyst and strategist. 
“They’re really more of the for-
ward-thinking, partner-to-the-CEO 
type of roles,” said Hird. 

“It’s all about creating the financial 
targets and sitting with the 
business partner, the sales guys, 
the account regional manager on 
how to make the plan and beat the 
plan,” said Michele Madonini, VP 
Finance & Controller, Asia Pacific 
& Japan, at Hewlett-Packard 
Singapore.

It is about knowing the company 
inside out, the competition, the 
market and the industry. When he 
was supply chain finance leader at 
GE Oil and Gas, Jeremy Ong used 
to walk the shop floor three times 
a week with his COO “to under-
stand what he needed.” 

“Business partnering is pretty new to our 
company. We’re not there yet, but we’ve 
got to do it”



6

CFO INNOVATION INSIGHT ROUNDTABLE  TRANSFORMING FINANCE © JULY 2011 QUESTEX ASIA LTD

Singapore startled finance and accounting circles in Asia last year 
when the government-appointed Committee to Develop the 
Accounting Sector (CDAS) released a white paper that called for 

Singapore to be transformed into a “Global-Asia Financial and Business 
Hub.” The nation has fewer than 5 million inhabitants and the 1,000 or 
so accountants it graduates every year are hardly enough to fill demand 
by local companies. 

“We are indeed developing Singapore into a financial hub,” Low Peck 
Kem, Director, National Human Resources Division, Ministry of Man-
power, told a CIMA-CFO Innovation roundtable in April. “One item in 
the agenda I’m working on is to make Singapore a talent hub in Asia for 
Asia. Singapore is the regional headquarters for many companies and 
we are strategically located between India and China and have excellent 
relations with our neighbouring SEA countries.”

“There are many avenues at the national level,” said Low. “One pos-
sible approach is to develop a Workforce Skills Qualification (WSQ) for 
finance, similar to one that the Ministry has developed with the Work-
force Development Agency, WDA, for the human resources sector. This 
will involve spelling out the competencies required to be an accountant, 
an auditor or a CFO.”

“If you want to be an HR manager, you need a certain level of com-
petency in compensation and financial appreciation as well,” explained 
Low, an engineer who used to head HR at Avago Technologies, Agilent 
Technologies and Hewlett-Packard. “If you want to be an HR director, 
you need a certain level of HR competencies, but you don’t have to be 
an expert in everything to be an effective HR Director.”

Similarly, to become a CFO, you may not need to be a CPA or an expert 
in accounting. The CFO community, bodies like CIMA and other sectors 
“need to take a look at what it takes to be a CFO,” Low suggested. “Do 
you need some appreciation of accounting, some appreciation of risk 
management?” 

The WSQ concept for finance appears to be consistent with the trend of 
finance expanding into business partnering and with the recommenda-
tion by CDAS for a conversion programme to be created to facilitate 
entry of degree-holders from non-accountancy disciplines into the pro-
fession. This should help widen the talent pool in Singapore, where the 
supply of accountants is currently very tight. 

“The feedback I’ve received from companies and clients who have hired 
accountants in this region is that the quality of talent in Singapore is 
very high,” said Tim Hird, Managing Director, Asia, at financial recruit-
ment firm Robert Half. “I think we have a great opportunity through 
CDAS to create the Singapore accountant as a local brand with a higher 
level of expertise and technical competence than perhaps what you find 
in other countries in Asia.” 

Building a Nation of CFOs
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When he became CFO of GE Glob-
al Business Services Asia eight 
months ago, the first thing Ong did 
was to ask General Manager Nara-
yanan Narasimhan, who also par-
ticipated in the roundtable, what 
he wanted from finance. “I’ll figure 
out a way to get it,” he promised.

Business partnering is also about 
getting involved in client-facing 
activities, where required. At DHL 
Supply Chain Asia, CFO Craig 
Roberts said his country CFOs are 
sometimes brought into customer 
negotiations by sales to speak to 
a potential customer’s CFO. “It’s 
quite a recent innovation,” he said. 
“It’s almost like the CFO is the 
dealmaker. Suddenly, things that 
weren’t apparent to the business 
development guy are more appar-
ent to two finance guys talking to 
each other.”

Healthy Tension

But for business partnering to 
be truly effective, finance must 
not lose its objectivity and inde-
pendence. “You need to have a 
healthy tension in the business,” 
said one participant. “If the CEO 
and the CFO thought the same 
thing all the time, one of them will 
be redundant.” Finance must be 
able to stand up to business and 
warn that a course of action is too 
risky or violates good corporate 
governance.

With business partnering, finance 
becomes “a brake that allows the 
business to accelerate,” said Bank 
of America’s Agarwal. “If I know 
that my car doesn’t have a brake, 
I’d be more cautious in driving,” he 
explained. “But the CEO will drive 
as fast as he could, knowing that 
his CFO – his trusted advisor and 
business partner in finance – will 

apply the brakes should the busi-
ness move at the wrong pace and 
in the wrong direction.”

“Some CFOs feel extremely 
concerned about letting 
subordinates become more 
comfortable with their business 
managers and have a closer 
relationship with them than with the 
CFO,” observed Aubrey Joachim, 
who was CIMA’s first Asian-born 
president in 2009-2010. While he 
advocates such close partnership 
as part of business partnering, he 
also stressed: “The independence 
must be there.”

One way to ensure objectivity 
and independence is to structure 
finance into two divisions: a 
stream that focuses on accounting 
and compliance (steward and 
operator) and a second one that 
does business partnering (catalyst 
and strategist). The finance 
business partner works closely 
with sales and other parts of the 
business, and “someone else will 
think about staying out of jail,” one 
participant quipped – that finance 
person would be in the steward/
operator stream.

There are variations around this 
basic structure. “The way we 
are organised from the finance 
perspective is that we are fairly 
verticalized,” Hewlett-Packard’s 
Madonini explained. “The 
controllership organisation will 
have a reporting line from country 
to region to worldwide. You have 

“It’s almost like the CFO is the dealmaker. 
Suddenly, things that weren’t apparent to 
the business development guy are more 
apparent to two finance guys talking to 
each other”
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all the accounts together. Then 
you have the regional business 
finance side, which has a reporting 
line to business CFOs in the US.” 
Ultimately, however, everyone in 
the finance function reports into 
the global CFO.

At DHL, the two teams are called 
accounting and controlling. 
“Accounting is the hardcore, 
close-the-books kind of guys,” said 
CFO Roberts. “Controlling is the 
exciting business-facing piece of 
it.” Finance is split into these two 
streams because they are seen as 
very different disciplines. “They do 
interact,” said Roberts, “and they 
come together at the country level.”

At Bank of America, there are three 
teams in finance: Core Finance, 
which is primarily involved 
in accounting and regulatory 
reporting, Business Finance, and 
Product Finance. The merging starts 
at the country and line of business 
levels to ensure that respective 
team members are focused on 
core responsibilities, especially 
around legal or regulatory and core 
accounting areas.

None of these structures involve 
finance having a direct reporting 
line to the business. “I report to 
the global CFO and that’s part of 
the reason for our independence,” 
said a participant. “The finance guy 
can speak his mind without being 
beholden to the business. There 
certainly is a matrix structure, but 
at the end of the day, if there’s an 
issue in-country, my finance guy 

can come to me knowing that we 
can talk about it independently.”

Added this participant: “I have 
heard my regional CEO say to me 
so many times: ‘Gee, I wish you 
reported to me, I’d fire you tomor-
row’” — apparently in jest.

That said, the push for finance 
to partner with the business 
encourages a more collaborative 
approach. “One business partner 
told me: ‘Look, it’s very easy to do 
numbers on the sheet, but difficult 
to apply [those numbers to] the 
street,’” recalled Bank of America’s 
Agarwal. “In my experience, it is 
possible eight out of ten times to 
find some middle ground without 
compromising your independence 
and objectivity.” 

For the other two times, the deal 
simply does not get done. Finance 
will not compromise. “If we genu-
inely identify something as not be-
ing in the best interest of the busi-
ness, our opinion is immediately 
given credence,” said Agarwal.

Managing Success

The expansion of finance into 
the business sphere appears 
to be more of a positive than a 
negative, and one that is generally 
welcomed by the business. “The 
change happened years ago [in 
our organisation] and now it is 
embedded throughout the Adecco 
Group,” said Loong Foong Min, 
Head of Finance, Asia ex-Japan 
and China at the Switzerland-based 
global human resources company. 

According to CIMA’s Joachim, 
there is empirical evidence that 
business partnering benefits the 
bottom line. The institute studied 
a major oil and gas company on 

“I report to the global CFO and that’s part 
of the reason for our independence. The 
finance guy can speak his mind without 
being beholden to the business”
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embedding business partnering 
in finance. The research concluded 
that business partnering contrib-
uted towards a 15% enhancement 
of the company’s net present value 
over a five-year period. 

But it seems finance can some-
times be too successful. “We want 
to be the one on the speed dial of 
the business manager,” said one 
participant. “We want to be the 
first person they call, not just when 
they are in trouble but also when 
they have an idea. But I think we 
succeeded in doing that a bit too 
much. Now we don’t have enough 
time to do our job.”

This CFO said that he is sometimes 
asked to attend business meet-
ings where he felt finance wasn’t 
really needed. “They just want to 
make sure there is someone from 
finance in the room,” he said. “You 
feel that the business partners can 
make the decision or finalize the 
marketing plan without the finance 
guy, but they have gotten used to 
having advice from finance.”

The problem in this particular 
company is that business partnering 
costs more than compliance and 
reporting. “People that are good 
at business finance have higher 
expectations of what they are worth,” 
said this CFO. Yet finance’s budget 
remains geared at relatively lower 
accountant rates. “Fortunately for 
the shareholders, unfortunately for 
me, the percentage of revenue that 
the company spends on finance is 
at the lower end of the continuum,” 
this participant said.

“What’s the right balance between 
people who add value [i.e., finance 
business partners] and people 
who are perceived as just adding 
cost [compliance and account-

ing]?” another participant asked. 
“At what level do you business-
partner, what’s the span of busi-
ness partnering?” In this company, 
the number of finance business 
partners and the scope of their 
work are being dialled back “to 
how many we can afford.” 

It’s not an easy task. “Our custom-
ers, who are functional leaders 
whether they are in marketing or 
supply chain or sales or even IT or 
HR, love this,” said the CFO. “They 
love the service.” 

“What we do is try to change the 
balance of what we spend,” said 
a third participant. The biggest 
chunk of finance spending used to 
go to compliance. “By industrial-
ising the accounting side through 
standardised processing, through 
off-shoring, we are trying to drive 
down the cost of that so we can 
spend more on the business part-
nering side.” 

Other cost-cutting options include 
automation and shared service 
centres and third-party outsourc-
ing providers in low-cost countries 
like India. There is also interest in 
new delivery platforms such as 
cloud computing.

Still, even for this participant, 
managing success remains a 
challenge. “Finance has done a 
really good job of bringing costs 
down and improving profitability, so 
more and more functions are tacked 
on to finance,” he said. “I started as 

“What’s the right balance between 
people who add value [i.e., finance 
business partners] and people who are 
perceived as just adding cost [compliance 
and accounting]?”
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As Partner in a 2,000-strong business unit within Ernst & Young, 
Sam Wong works closely with finance. “They have this account 
management model,” he said at an April 29 CIMA-CFO Innovation 

roundtable in Singapore. “There’s a designated finance person assigned 
to me, so whenever I have budget issues, whenever I want to go in to 
do a deal, I know exactly who to call.” The partnership works so well that 
Wong considers finance as part of his team. 

Little wonder that most CEOs and others in the business welcome 
finance’s journey towards business partnering. “It’s here to stay,” said 
Narayanan Narasimhan, General Manager at GE Global Business 
Services Asia, who is now Global CFO for the industrial division of Coats 
plc. “Apart from the CEO, the person who will have a 360-degree view 
of the business is the CFO. When you factor in all the complexities that 
you as CEO are faced with, you need a strong person to be with you as 
business partner.”

Tim Hird, Managing Director, Asia, at Robert Half, has been assisting 
CEOs and other high level managers with their search for CFOs and se-
nior finance professionals for over a decade. He comments: “There’s a 
fairly consistent message. The CFO needs to work hand in hand with the 
CEO while still maintaining his position, integrity and independence.” 

Hird read out a selection of what CEOs have told him about what they 
require of finance professionals over the years: 

“The critical responsibility of the CFO is the protection of the public 
interest.” 

“At our annual general meetings, I like my CFO to sit next to me and take 
questions from the floor. His presence and involvement offers integrity 
and value to the shareholders.” 

“I want my CFO to be a sounding board, one with the thought leadership 
and professional courage to challenge me and speak up.” 

“A top-notch CFO is skilled at conflict management. To be an effective 
CFO, you must possess high emotional intelligence.”  

“The CEO and CFO are like a husband-and-wife team. The CEO is the 
front guy taking ownership of the decisions and strategy, while the CFO 
is the guide and navigator behind them. It’s a hand-in-glove relation-
ship.” 

“I want someone who’s brave enough to speak to me.”

It’s all food for thought for CFOs and other finance executives across 
Asia. 

What CEOs Want From Finance



11

CFO INNOVATION INSIGHT ROUNDTABLE  TRANSFORMING FINANCE © JULY 2011 QUESTEX ASIA LTD

CFO. Now I’ve got commercial, now 
I’ve got risk, now I’ve got IT. You get 
sucked into the business, which is 
more of a challenge. You eventually 
say: So what are the rest of you 
guys doing?”

The Right Staff

Even if there is budget support 
for business partnering, a key 
challenge is finding and keeping 
the right finance talent in the 
appropriate job. “There are 
finance people who love this work 
[business partnering],” said one 
participant. “Getting them to have 
the base of fundamental accounting 
experience early in their careers 
can be quite a challenge. There’s 
a risk that you recruit people who 
don’t have that foundation and 
they get caught out later on. Then 
you’ll have control issues.”

The consensus among the partici-
pants is that business partnering 
requires a deep knowledge of the 
business and an adequate ground-
ing in accounting and compliance 
issues. “My vision or part of it of a 
finance business partner is some-
one who has strong commercial 
business acumen, but not neces-
sarily needing to be an expert in 
[everything about] the finance 
cycle,” said Ong of GE Global Busi-
ness Services. 

The finance business partner need 
not know all 250 pages of the 
accounting standards, but should 
have an appreciation of the general 
principles to be able to advise 
the business. In cases where a 
specialist reading is required, 
the finance partner should know 
who in the finance function (or 
outside consultants) to go to – and 
translate the specialist advice into 
language business understands.   

That’s easier said than done. “You 
take someone who’s been 25 years 
in accounts payable, you can’t call 
him a business partner overnight,” 
said Hugo Walkinsaw, Principal at 
Deloitte Consulting. You can try 
sourcing from the open market, 
but it is difficult to find this kind of 
talent. “A business partner role is 
not generic. It is finance in oil and 
gas, finance in consumer business, 
so immediately your addressable 
pool of people is quite small.”

“There’s a big piece that needs 
to happen, which is longer 
term, educational development, 
embedding finance and business 
knowledge into degrees and 
qualifications,” Walkinsaw said. 
The suggestion was echoed by 
Ho Yew Kee, Vice Dean, Finance 
and Administration, at the elite 
NUS Business School, who told 
the roundtable: “The duration for 
training is insufficient. At some 
point, I suspect we will have to 
think through the whole educational 
pedagogy itself.”

What about the short term? 
Walkinsaw is seeing many companies 
teach finance and accounting to 
business people. “That’s become 
probably the most popular way 
to fill business partnering roles,” 
he said. “Rightly or wrongly, you 
instantly have more credibility with 
your business leaders if you come 
from the commercial side.” He 
also sees executive education and 
an MBA as potentially equipping 
would-be business partners with 

“There’s a big piece that needs to 
happen, which is longer term, educational 
development, embedding finance and 
business knowledge into degrees and 
qualifications”
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a bigger business and functional 
background. 

“CIMA has a lot to offer, but I think 
it has not been visible enough,” 
Walkinsaw added. “I only found out 
recently through my colleagues in 
the UK that Deloitte puts its gradu-
ates through a three-month course 
that’s predominantly online with 
some classroom interaction. It’s 
£2,000 (US$3,230) per head, so it’s 
not cost prohibitive.” 

Soft Skills

Soft skills such as communication, 
presentation and management skills 
are also important. “From my expe-
rience, modern-day companies are 
looking for strategists with strong 
leadership ability and the commu-
nication skills required to influence 
internal and external stakeholders,” 
said Hird of Robert Half.

The reality is, however, that people 
who work with numbers tend to 
be less effective with words. “You 
would need some level of soft 
skills that perhaps somebody who 
just want to do bookkeeping would 
not want to obtain,” observed one 
participant. “The skill sets are quite 
different – the ability to consult, 
the ability to work with people – 
between a business partner and a 
pure accountant.”

The key is not to force square pegs 
into round holes. “We can’t assume 
that everybody in finance wants to 
be a strategist, want to be a business 

partner,” this participant pointed 
out. “There will be some who are 
very happy being accountants, who 
would really go into a deep dive and 
do an excellent job of bookkeeping, 
of auditing or the risk management 
part of it.”

The reverse case is also true. “If 
you hire a person to come in to 
do controllership and accounting-
type tasks, retaining him or her 
becomes difficult if that person 
aspires to a business partnering 
or advisory role within the 
organisation,” said Ernst & Young’s 
Wong. “It’s a challenge and not just 
in Singapore. I see these issues in 
other Asian countries as well.”

“The challenge is to convince the 
accountant to cross over,” said 
NUS Business School’s Ho. “I have 
this theory that when students 
enter university and choose ac-
counting, it is a self-selection bias. 
Many accountants are primar-
ily goalkeepers and you don’t see 
goalkeepers scoring goals. Getting 
them to partner with the business 
to do creative or high value deals 
becomes very difficult.”

At some point, said Ho, some people 
decide they just want to be good 
goalkeepers for life or they want 
to become business partners. He 
suggested that organisations should 
create paths that give these employees 
identification opportunities as to what 
they want to do and allow them to 
fully develop themselves in their 
chosen finance stream.

Rethinking the CFO

Inevitably, in any talk about finance 
transformation, the evolving role 
of the CFO also comes into focus. 
Given finance’s journey towards 
business partnering, it seems the 

“The skill sets are quite different – the 
ability to consult, the ability to work with 
people – between a business partner and 
a pure accountant”
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traditional pattern of CFOs coming 
up from accountant ranks may be 
getting outdated. Some of today’s 
CFOs were previously investment 
bankers, private equity specialists, 
market analysts, economists, engi-
neers and even marketers.

Ho said that whatever their 
background, the CFO should still 
master accounting in addition to the 
business partnering role. “I think 
having a strong accounting and 
finance background to be a CFO is 
a must because corporate reporting 
is just so challenging,” he said. “If 

you are a CFO and you have not 
gone through the gamut of financial 
reporting, it’s very, very tough.”

Some in the roundtable said it 
depended on the type of company. 
“There are different CFOs,” said 
Unilever’s Stevenson. “The CFO of 
a listed company is, in almost all 
circumstances, going to be a very 
strongly qualified accountant who 
has loads of experience. The CFO of a 
business unit is more likely to fit what 
you all described here” – someone 
who takes care of the big picture and 
depends on a team of specialists for 
accounting, controlling, reporting 
and other expertise.

There was lively debate around 
the idea that a CFO must possess 
a minimum set of basic qualifica-
tions. “You want to be an auditor, 
you have to be a CPA,” said one 
participant. “You want to be a doc-

tor, you need to have a qualifica-
tion. At some point in time, the 
CFO industry will have to regulate 
itself. What is a CFO? Who qualifies 
to be a CFO?”

“But why do we care?” another 
participant argued. “We don’t reg-
ulate the CIO or the CEO. It’s just a 
role in business. It’s not a qualifica-
tion. How many CFOs are running 
IT, for example?”

“I don’t think there’s a CFO industry,” 
said Walkinsaw. “I don’t think you 
can put the role of the CFO into a 

straitjacket. It depends on the nature 
of the business, on your service 
delivery model . . . Increasingly, 
the business partnering thesis right 
now is not the domain of finance to 
always start off with. It might come 
from other places.”

“But I think CFOs should have a 
decent appreciation of finance 
accounting,” said another finance 
chief. “If you’re a great business 
partner, but you have a blow-up 
in finance, you’ll lose your job. 
Appreciation of fundamentals is 
very important.”

“I agree, but I think it is very hard 
to make this structural and tie it 
back to qualifications,” said another 
participant. “I think, as a baseline, it 
is recommended that CFOs should 
know accounting. But you should 
never get to a point where you 
legislate that a CFO must be a CPA.” 

“I think, as a baseline, it is recommended that 
CFOs should know accounting. But you should 
never get to a point where you legislate that a 
CFO must be a CPA” 
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Conclusion

It is clear from this roundtable 
that finance business partnering 
is already embedded in multina-
tionals and other organisations in 
Asia, or is at least starting to be 
implemented. There may be resis-
tance from some in the business, 
but this appears to be more a case 
of insecure individuals or people 
unconvinced that finance can be 
an effective partner. Most compa-
nies welcome business partnering, 
and indeed some may want it too 
much.

To ensure continued success, 
finance must remain impartial 
and independent, and maintain a 
“healthy tension” between the CFO 
and the CEO. One of the strategies 
towards this end is structuring 
finance as two or three streams. 
Staffed by accounting specialists, 
the first stream focuses on 
compliance and accounting, while 
the others concentrate on business 
partnering. Everyone still reports 
to the CFO, which helps strengthen 
finance’s independence.

Time and resources are key chal-
lenges in finance’s journey to-
wards business partnering. Some 
companies have outsourced 
transaction processing and parts 
of accounting to internal shared 
service centres or centres of excel-
lence, while others have engaged 
third-party outsourcing providers 
in India or the Philippines. The 
savings in time and money are re-
allocated to business partnering 
posts and activities.

Another important challenge is 
equipping finance with soft skills 
that will make the function more 
effective in communicating, influ-

encing and managing. The issue of 
training and education is seen as 
a longer term process, requiring 
a re-examination of the finance 
and accounting curriculum. In the 
short term, some companies train 
non-finance people in accounting 
and then appoint them as finance 
business partners.

The trend towards business part-
nering has an impact on the role 
of the CFO, who increasingly these 
days no longer comes exclusively 
from the ranks of accountants. 
While it is recommended that 
CFOs have a working knowledge 
and appreciation of accounting, 
the consensus is that requiring 
CFOs to be CPAs is not a good 
move. Companies are too diverse 
and have different needs.

Unilever’s Stevenson summed 
up the discussions nicely. “A lot 
of what I have heard today is that 
the technical skills, qualifications, 
ethics and integrity are already 
taken as a given. The added value 
comes from the CFO’s ability to 
interface with and influence col-
leagues from other functions, and 
from building the strength of his 
or her team.”

Added GE’s Ong: “The fact is, if he 
is not able to build his team and 
people do not want to work with 
him, the CFO can’t do the whole 
spectrum of the full accounting 
process all the way and add value. 
You need to get a person that 
people want to follow.”

A leader, in other words, and one 
who is a business partner, com-
municator, influencer, steward, 
operator, catalyst and strategist. 
It may be tiring at times to be a 
CFO today, but the evolving job is 
a greatly exciting one as well. 
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An integrated digital, conference and 
research platform of Questex Media 
in the U.S., CFO Innovation Asia aims 
to provide strategic intelligence to the 
region’s CFOs, finance directors, con-
trollers and treasurers. It reaches more 
than 20,000 finance professionals 
through its three-times-a-week news-
letters and regularly updated website. 

CFO Innovation organises the annual 

two-day CFO Innovation Forum in 
Singapore and other conferences in 
Hong Kong, Beijing and Kuala Lumpur. It 
also broadcasts webinars and conducts 
research on a wide variety of finance, 
accounting, treasury, management and 
career development topics. 

CIMA, the Chartered Institute of 
Management Accountants, founded in 
1919, is the world’s leading and largest 
professional body for management 
accountants, with 183,000 members 
and students operating in168 
countries, working at the heart 
of business. CIMA members and 
students work in industry, commerce 
and not-for-profit organisations. 
CIMA works closely with employers 
and sponsors leading-edge research, 
constantly updating its qualification, 
professional experience requirements 
and continuing professional 
development to ensure it remains the 
employers’ choice when recruiting 
financially trained business leaders. 

CIMA is committed to upholding 
the highest ethical and professional 
standards of members and students, 
and to maintaining public confidence 
in management accountancy. CIMA 
believes that sustainability is a key 

issue for all organisations across 
the world and is committed to 
supporting its members and students 
in addressing this challenge. Our 
policies, publications, helplines and 
guidance on ethical and professional 
standards provide support and advice 
throughout our members’ careers.  

We constantly consult front-line man-
agers and company directors on the 
skills they require. A CIMA qualifica-
tion produces versatile professionals 
who have been assessed in a practi-
cal business setting and can apply 
their business skills in many differ-
ent areas and roles. CIMA people go 
way beyond accountancy – they use 
finance skills to provide meaningful 
analysis, decision support and risk 
management. 

About CFO Innovation Asia

About CIMA

For more information, please see 
www.cfoinnovation.com

For more information, please see 
www.cimaglobal.com




