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CONTENT

In contrast, emerging markets the likes 
of Argentina, Brazil, Chile, China, India 
and Indonesia are experiencing a growth 
spurt. The Economist Intelligence Unit, 
a leading economic forecaster, notes 
that countries outside of North America, 
Western Europe and Japan accounted 
for more than US$2 trillion worth of 
growth since 2007, eclipsing the paltry 
US$200 billion earned by the mature 
economies.

Indeed, China is now the world’s second-
largest economy, overtaking Japan, and 
is projected to exceed the size of the 
US economy in 2026-2030, according 
to IHS Global Insight, another leading 
economic forecaster. 

What do these trends mean for 
companies in Asia? If the centre of 
gravity is indeed shifting, the attention 
of the region’s enterprises should be 
shifting as well. The region’s exports are 
traditionally oriented towards the US 
and the European Union. More focus 
on intra-Asian trade and sales to South 

America, Africa and the Middle East 
may be in order.

For CFOs, specifically, some adjust-
ments in financial management, includ-
ing receivables, counter-party risk, and 
cash and treasury processes are also 
likely to be required.

This is the reason why CFO Innovation 
Asia embarked on this study, “Finan-
cial Management: When the Centre of 
Gravity Shifts.” While on-the-ground 
interviews with CFOs and other execu-
tives in Asia suggest that such a shift is 
occurring, there has been no full-scale 
research into the breadth, momentum 
and durability of this trend.

This survey sponsored by Infor aims to 
bring clarity and a measure of certain-
ty to the phenomenon by polling 195 
CFOs, finance directors, treasurers and 
controllers in China, Hong Kong, India 
Malaysia, Singapore and other coun-
tries in Asia.

Europe’s debt crisis is a long way from being resolved. 
Unemployment in the US remains stubbornly high, even as the 
barely growing economy teeters on the brink of recession. The 
developed economies, including Japan, are in a tailspin: Their gross 
domestic product actually shrank in 2009. 

INTRODUCTION
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KEY TAKEAWAYS

Asian sales to the US and 
Developed Europe are standing 
still or declining, while business 
with South America, Africa and 
other markets in Asia Pacific is 
on the rise. Of the enterprises that 
conduct business outside their national 
borders, 77% are seeing declining or 
unchanged sales to both the US and 
Developed Europe (also 77%). Sales to 
Developing Europe, comprising such 
countries as Turkey and Poland, are 
also falling or standing still (78%).

However, sales are rising in South 
America (55%), Africa (50%) and 
especially in other Asian markets (62%) 
and production bases in the region 
(66%), indicating the start of a shift in 
Asia’s traditional business flows.  

The shift in economic gravity ap-
pears to be seen as a secular, rather 
than a transitory, trend. Seven out of 
ten of the executives surveyed believe 
that Asia will increase its economic lead 
over the US by 2020, while 54% expect 
China to overtake America as the world’s 
largest economy. 

Still, 47% of respondents believe that 
the US economy will return to pre-crisis 
levels by 2020 while 35% say the same 
about the European Union’s economy, 
indicating that these developed econo-
mies are expected to remain major mar-
kets for Asia ten years out.  

Given these base assumptions, it 
is not surprising that the key long-
term strategy of Asian businesses 
is to focus on emerging markets 
in Asia. The vast majority of respon-

dents (80%) say they will expand in 
these economies. Going the other way 
– re-orienting the focus from exports to 
domestic consumption – comes a far 
second (33%), probably because 91% 
already sell their goods and services in 
their production bases, which presum-
ably includes the home market where 
they are headquartered.

Only 9% will reduce exports to the US, 
with even fewer – 5% – saying the same 
about sales to Developed Europe, which 
is consistent with the base assumptions 
of at least a third of respondents that the 
US and EU economies will eventually 
return to pre-crisis levels.      

Asked to assess the ability of their 
current financial management 
system to respond to the shift in 
business flows, a bare majority of 
respondents say it is ‘adequate.’ 
Nearly a third (31%) say financial man-
agement at their company is strong or 
very strong, while 18% admit that finan-
cial management is weak or very weak.

Of course, there is always room for 
improvement. Asked what they see will 
be the biggest challenge to their firm’s 
financial management going forward, 
32% of the executives surveyed pointed 
to analytics and business intelligence, 
while 25% say it is budgeting, forecasting 
and other business planning.

To ensure success in their expansion in 
emerging markets, Asia’s businesses 
will upgrade financial and other soft-
ware (50%) and establish a relationship 
with a global bank that has branches in 
emerging markets (48%).

CFO Innovation surveyed 195 CFOs, finance directors, treasurers 
and controllers across Asia from 11 to 23 October 2011. The key 
findings include the following:
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39% 

36% 

32% 

19% 

21% 

10% 

12% 

24% 

23% 

23% 

55% 

50% 

62% 

66% 

38% 

41% 

46% 

26% 

29% 

28% 

23% 

Sales to the US... 

Sales to Developed Europe ... 

Sales to Developing Europe... 

Sales to South America... 

Sales to Africa... 

Sales to other markets in Asia Pacific... 

Sales to production bases in Asia ... 

are declining are rising are staying the same 

N= 177 (selling to production bases in Asia), 136 (other markets in Asia), 96 
(US), 91 (Developed Europe), 62 (South America), 57 (Developing Europe) and 
56 (Africa). Total may not add up to 100% because of rounding

How would you describe your company’s sales to 
the following markets?

How are Asia’s companies re-
sponding to the global trend of 
stalling mature economies and 
surging emerging markets? The 
findings of this survey suggest 
that they are moving away from 
mature markets and focusing 
more on fast-growing emerging 
economies.

Six out of ten of the business 
executives surveyed say they 
are increasing sales in their 
production bases, which typically 
includes China and Vietnam 
(66%), and in other markets 
in Asia (60%). More than half 

(55%) of those who say their 
company sells to South America 
characterise those sales as 
increasing, while 50% of those 
who sell to Africa say the same.

In contrast, only 24% of companies 
that sell to the US describe sales 
as increasing; 39% say sales are 
declining while 38% say they 
are staying the same. The trend 
is similar in sales to Developed 
Europe, which includes Germany, 
France and Italy – only 23% of 
Asia-based companies that sell 
to these markets describe sales 
as increasing.    

Declining Asian Sales to Mature Markets 
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50% 48% 

31% 33% 
30% 

70% 

91% 

50% 52% 

69% 67% 
70% 

30% 

9% 

United 
States 

Developed 
Europe  

Developing 
Europe  

South
America

Africa Production 
bases in 

Asia Pacific  

Other
markets in
Asia Pacific

Sells to the Market Named Does Not Sell to the Market Named 

N = 185-195 respondents. ‘Don’t Know’ answers were stripped out

Where does your company sell its goods 
and services? 

These findings should be put 
in perspective. While sales to 
mature economies are declining, 
they remain major markets to 
enterprises in Asia. Half of the 
executives surveyed say their 
company sells to the US (50%) and 
to Developed Europe (48%).

While sales to South America are 
rising, this emerging market has 
some way to go to equal or surpass 
the US or Developed Europe – 
only 33% of respondents say their 
company sells to South America. 
About the same proportion say the 
same of Developing Europe, which 
includes Turkey and Poland (31%), 
and Africa (30%).

But 70% of the companies 
surveyed sell to other markets in 
Asia, indicating that intra-regional 
trade is beginning to rival the West 
as a destination for Asian goods. 

A significant portion of intra-
regional trade is likely to comprise 
parts and components (for 
example, car transmissions and 
computer drives) for finished 
goods that are sold to Western 
markets. But the high proportion 
of companies that sell what 
they make to places where they 
produce them (91%) suggest that 
those finished goods are also 
ending up within the region.  
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Shift in Focus to Emerging 
Markets a Durable Trend

14% 

17% 

20% 

35% 

47% 

54% 

75% 

The US economy is in terminal decline 

China’s economy will slow and remain smaller  
than the US by 2020 

The EU economy is in terminal decline 

The European Union’s economy will return  
to pre-crisis levels by 2020 

The US economy will return  
to pre-crisis levels by 2020 

China will overtake the US as  
the world’s largest economy by 2020 

Asia will increase its economic lead  
over the US by 2020 

N = 186 respondents. Total does not add up to 100% because multiple answers 
are allowed

What are your company’s base assumptions in 
business planning ten years out? 

The decline in sales to the West 
and increase in sales to Asia and 
other emerging markets seem to 
be sustainable and secular trends. 
In their forward planning ten years 
out, 75% of businesses in Asia 
are assuming that the region will 
increase its economic lead over 
the US by 2020. Asia’s nominal 
GDP was US$16.8 trillion in 2010, 
compared with US$14.7 trillion in 
the US. 

The majority of respondents (54%) 
also assume that China will over-
take the US as the world’s largest 
economy by 2020. China’s nomi-
nal GDP reached US$5.9 trillion in 
2010, which is equal to just 40% of 
America’s US$14.7 trillion GDP. 

Interestingly, 47% of the executives 
surveyed assume, in their business 
planning, that the US economy will 
return to its pre-crisis levels. Only 
14% believe America is in terminal 
decline. A third of respondents 
(35%) expect the European Union’s 
economy to return to pre-crisis 
levels, although 20% say it is in 
terminal decline.

This suggests that enterprises in 
Asia still regard the US and Europe 
as key markets in the future. They 
intend to continue exporting to 
the developed markets, but will 
also continue expanding to and 
focusing on Asia, South America 
and other emerging regions. 
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Expanding in Asia the Key Strategy

5% 

9% 

20% 

21% 

31% 

33% 

80% 

Reduce exports to Developed Europe 

Reduce exports to the US 

Maintain a 50-50 split between domestic sales 
and exports 

Maintain a 50-50 split between exports to 
emerging markets and developed markets 

Expand to South America, Africa and the Middle 
East 

Re-orient focus from exports to domestic 
consumption 

Expand to other emerging markets in Asia 

N = 180 respondents. Total does not add up to 100% because multiple answers 
are allowed

What is your company’s key long-term 
growth strategy? 

Given their base assumptions, it 
is not surprising that the key long-
term strategy of Asian businesses 
is to expand in emerging markets 
in Asia (80%). 

However, only very few will 
trim exports to the West (9% 
and lower), indicating that the 
preferred approach is not to cut 
sales to the US and Developed 
Europe to make room for more 
sales to Asia. Instead, the strategy 
is addition rather than subtraction: 

Maintain sales to the West but also 
expand business in Asia and South 
America, Africa and the Middle 
East (31%).

A third of respondents (33%) say 
their company will re-orient its fo-
cus from exports to domestic con-
sumption, an apparent strategy to 
leverage on burgeoning domestic 
demand in China, India, Indone-
sia and other increasingly affluent 
populous Asian economies.  
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Is Financial Management Ready 
for the New Challenges? 

18% 

50% 

31% 

Weak/very weak Adequate Strong/very strong 

N = 179 respondents. Total does not add up to 100% 
because of rounding

How capable is your financial management to 
respond to the shift to emerging markets? 
Respondents were asked to 
assess the capabilities of their 
current financial management 
system to respond to the 
challenges posed by the shift 
towards emerging markets. Half 
of those surveyed believe their 
current financial management is 
adequate for the task, with 31% 
even describing its capabilities 
as ‘strong’ or ‘very strong.’ 

32% 

25% 

18% 

16% 

5% 

5% 

Analytics and business intelligence 

Budgeting, forecasting and other business 
planning 

Regulatory reporting and compliance 
capabilities 

Seamlessly incorporating use of foreign 
currencies, country-specific reporting and other 

global capabilities 
Visibility of account balances from banks with 

incompatible reporting systems  

Other  

N = 179 respondents. Total does not add up to 100% because of rounding 

What is the single biggest challenge to your 
company’s financial management? 

But of course there is always room 
for improvement. 

Asked what they anticipate will 
be the biggest single challenge 
for financial management in their 
company going forward, a third of 
respondents point to analytics and 
business intelligence (32%) while 
25% say it is budgeting, forecast-
ing and other business planning.

Curiously, only 16% regard 
as a challenge the seamless 
incorporation of foreign currencies, 
country-specific reporting and 

other global capabilities into their 
financial management system. 
Even fewer, 5%, flag visibility of 
account balances from banks with 
incompatible reporting systems as 
a potential problem.

One would think that expanding 
in unfamiliar markets would cause 
companies to rethink their bank-
ing and financial management 
arrangements. But perhaps the 
move towards South America and 
Africa is not so widespread at this 
time that these issues have not yet 
come to the forefront. 
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Strengthening Financial Management 
and Other Operations

50% 

48% 

42% 

35% 

28% 

20% 

4% 

Upgrade finance and other
enterprise software

Establish relationship with global bank 

Establish relationships with local banks

Assign finance executives from
headquarters to emerging markets

Require counterparties to pay in advance/
buy letter of credit

Purchase trade credit insurance 

Other  

58% 

49% 

41% 

38% 

33% 

3% 

Launch sales and marketing initiatives 
keyed to local conditions 

Partner with established local distributors 

Create distribution networks 

Modify products and designs to fit local 
tastes 

Form subsidiaries led by locals who know 
the market 

Other 

N = 175 respondents. Total does not add up to 100% because multiple 
answers are allowed.

N = 173 respondents. Total does not add up to 100% because 
multiple answers are allowed.

What changes will you make to financial 
management in your company? 

What other changes will your company put in 
place for success in emerging markets?

Respondents were asked what 
changes in financial management 
they will put in place as their 
company expands in emerging 
markets. Upgrading financial and 
other enterprise software (50%) 
tops the list.

In addition to financial manage-
ment, respondents were asked 
what operational changes their 
company will make as they expand 
in emerging markets. The majority 
say their firm will launch sales and 
marketing initiatives customized 
to local conditions (58%).

Half of respondents will partner 
with established local distribu-
tors (49%) and/or create distribu-
tion networks themselves (41%). A 
third will form subsidiaries led by 
locals who know the market (33%).

Curiously, only 38% will modify 
products and designs to fit local 
tastes, a possible red flag against 
success. 

Establishing a relationship with a 
global bank that has branches in 
emerging markets (48%) and with 
local banks (42%) are also priori-
ties. A third (35%) say their firm 
will assign finance executives 
from headquarters to emerging 
markets. 

Relatively few will require counter-
parties to pay in advance or pur-
chase a letter of credit (28%), and 
even fewer will take out trade cred-
it insurance (20%). Again, this may 
indicate that the push towards un-
familiar territory may still be in the 
early stages, particularly in South 
America and Africa, and so these 
issues are not yet top of mind.
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Generally Supportive Headquarters 

Conclusion

13% 

35% 

52% 

Weak/very weak Adequate Strong/very strong 

N = 55 respondents

How would you describe the backing of 
headquarters to the Asian unit’s shift in focus? 

Those respondents who describe 
themselves as working for the 
Asian arm of a non-Asian multi-
national were asked to describe 
the level of support they were 
getting from corporate head-
quarters in the task of shifting 
focus from selling to the US and 
Europe towards selling to emerg-
ing markets. 

Happily, the majority of respon-
dents say they enjoy strong/very 
strong support (52%) from their 
overseas bosses, a great comfort 
for a regional operation that is 
embarking on new expansion in 
unfamiliar markets. Another third 
say they are getting adequate 
support (35%). Only 13% com-
plain of weak/very weak backing.

This research suggests that com-
panies in Asia are beginning to 
shift their focus from developed 
economies, particularly the US 
and Europe, to emerging markets 
primarily in Asia, but also increas-
ingly in South America and Africa.

At this point, the shift appears to 
be still in the initial stages. This 
may explain why many compa-
nies do not seem to be thinking of 
the changes in financial manage-
ment and operational areas that 
expanding in unfamiliar markets 
might require, such as incorporat-
ing the use of foreign currencies 
and country-specific reporting. 

The emphasis on upgrading 
financial management and other 
enterprise software as well as 
establishing links with a global 
bank with emerging-market 
branches is a logical step, and 
probably sufficient for now. 

But going forward, as emerging 
markets become equally signi-
ficant places to do business as 
the US and Europe are now, CFOs 
will need to further refine the way 
they manage company finances, 
counterparty and other risks, cash 
and treasury systems and other 
processes.
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Sponsor’s Perspective

CFO Innovation’s recently com-
pleted research into the trends 
regarding market focus for 

Asian companies and changing strat-
egies for business growth reflects 
some of the major challenges and 
trends that Infor is seeing amongst 
the more than 70,000 customers we 
support globally. Financial execu-
tives in particular are coping with a 
high degree of change, with their 
roles becoming more complex and 
diversified.

It not surprising, therefore, that 
one of the major trends amongst 
Infor’s customers is the increasingly 
strategic role of CFOs and the 
finance departments they run. 
No longer viewed as a simple 
transaction processing engine, 
finance departments are being 
asked to manage highly analytical, 
complex assessments of business 
strategies and the progression toward 
organizational goals. More and more 
CFOs are moving from the backroom 
to the boardroom, playing a role that 
goes far beyond simply reporting 
financial information. They are now 
expected to play a prominent role in 
determining business strategy, with 
critical decisions being made based 
on the input they are able to provide.

A second major trend is the challenge 
of managing highly complex 
multinational business operations 
and the regulatory requirements 
that are part and parcel of doing 
business in the global environment. 
The impact of the global economic 
downturn and the ever-expanding 
reach of our global economy have 
resulted in a heightened awareness 
of the opportunities, risks, and 
complexities of operating in markets 
outside a company’s own borders. 

Because the operational require-
ments of expanding into new mar-

kets are a necessity for executing an 
international business strategy, they 
are typically planned to a high level 
of detail. However, it is not uncom-
mon for preparations on the financial 
management side of the equation 
to be vastly underestimated. Often, 
non-financial executives assume that 
the systems and processes currently 
in place will simply be adapted to 
meet the reporting, regulatory, com-
pliance, and taxation requirements 
of local markets. But as any CFO who 
manages multinational operations 
knows, there is little that is simple 
about it.

Playing the strategic role now 
required of a CFO tasked with 
managing a multinational business 
requires systems and processes 
that can be easily adapted to meet a 
highly diverse set of requirements. 
However, a large percentage of 
CFOs are working with antiquated 
financial management solutions that 
were either developed in-house and 
highly customized, or that rely on a 
one size fits all ERP technology that 
is not flexible, or responsive enough 
to meet the dynamic nature of their 
global operations.  

The result is not just inefficiency and 
excess costs, but more important-
ly – risk. CFOs today need financial 
management systems that enable 
them to meet growing expectations 
– ones that can effectively manage 
the modern-day complexities of the 
global business world in which they 
operate. Without them, the finance 
department’s ability to play a strate-
gic role will be severely limited, and 
achieving desired results from inter-
national business strategies will be 
far from guaranteed. 

Research into the impact of IFRS 
(International Financial Reporting 
Standards), illustrates the importance 
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of taking a proactive approach to 
multinational financial management. 
In a study of the European Union’s 
transition to IFRS, Deloitte & Touche 
noted that:

“The effort was often underestimat-
ed. The original misconception that 
conversion was solely an account-
ing issue was replaced with a grow-
ing realization that the initiative was 
larger and more complex.”

They also found that “A late start 
often resulted in escalation of costs.”  

The same is frequently true of 
multinational business initiatives. 
Organizations with a cohesive 
financial management strategy are 
far better positioned to achieve 
key business objectives than those 
that try to adapt on the fly, working 
to solve problems after they have 
already occurred.

CFOs should, therefore, take a 
proactive approach to building a 
financial management foundation 
capable of meeting their needs not 
just for today, but for a future that 
is likely to be both dynamic and 
unpredictable. The following criteria 
are essentials for an effective global 
financial management solution and 
can be used as a standard for CFOs to 
conduct a high-level analysis of their 
existing systems’ global readiness:

•	 The ability to communicate seam-
lessly with business systems 
company-wide. Businesses today 
spend too much valuable time 
on trying to get their systems to 
work together. When key busi-
ness systems operate in silos, a 
holistic view of organizational 
performance is difficult or impos-
sible to obtain. CFOs also often 
receive information that is dated 
and even worse, inaccurate. 

The growth of multinational 
business and the complexity 
of managing business entities 
in highly diverse locales have 
moved company-wide system in-
tegration from a nice to have to 
a must-have. CFOs should make 
this a fundamental criterion for 
any system replacement or up-
grade.  

•	 The ability to augment transactions 
as a result of changes in the 
business or requirements for local 
reporting. Often known as “smart 
transactions”, these transaction 
types enable companies to 
capture additional data whenever 
it is demanded and begin doing 
analysis on that information 
immediately. As a result, 
businesses can accommodate local 
reporting requirements without 
making radical, time-consuming, 
and expensive changes to their 
financial management systems 
and processes.

•	 The ability to support multi-
company, independent locale. 
Finance departments should be 
able to independently configure 
business units so that each can 
have its own base currency, chart 
of accounts and business rules as 
required to meet local standards. 
The ability to manage entities 
using an independent setup or to 
support multiple companies within 
a single business entity gives 
CFOs the flexibility to efficiently 
and effectively manage diverse 
and complex organizations.

•	 The ability to support 4-D 
multi-currency. Most financial 
management systems offer 
multi-currency capabilities, but 
the degree to which they do so 
plays an important role in the 
system’s overall effectiveness. 
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A global-ready solution should 
provide the ability to carry 
parallel currency dimensions on 
all source transactions, catering 
for local accounting currency, 
alternate base currency, and 
reporting currencies while 
allowing every transaction to 
carry all four values and the 
actual rates of exchange used. 
The availability of an additional 
“variable” currency code also 
allows for management of more 
sophisticated requirements, such 
as branch accounting in different 
currencies.

•	 The ability to accommodate 
multiple financial calendars. Global-
ready systems should allow finance 
departments to create different 
accounting periods for reporting 
purposes and re-aggregate to 
different periods as required. 

•	 The ability to provide global 
access. Multinational finance 
departments are often faced 
with operational challenges on 
the ground in diverse locales. 
Internet connectivity and access 
to IT support can vary widely by 
country. As a result, deployment 
options are a critical component 
of a global financial management 
system. Companies should be 
able to install the solution centrally 
as a shared service or access it 
via a Web interface. The system 
should also be straightforward 
to implement and provide a low 
total cost of ownership to increase 
its viability as a solution for all 
geographies. 

One additional trend that Infor is 
finding amongst financial executives 
is that a core financial management 
solution alone is not enough. The 
requirements that CFOs must now 
meet – and the opportunities they 
now have to play a more prominent 
role in determining organizational 
direction – require a full comple-
ment of support resources, includ-
ing embedded and contextual busi-
ness intelligence, real-time reporting 
and analytics, risk management ca-
pabilities, and budgeting/planning/
forecasting tools. Businesses that 
have performed these tasks using 
one-off procedures and home-grown 
tools for years are re-assessing the 
risks associated with continuing as is 
versus devoting limited resources to 
projects that can transform the way 
they operate.

As the world continues to track 
the global economy on its 
uncertain journey through a largely 
unprecedented period of upheaval 
and turmoil, CFOs worldwide must 
be ready, for both the known and 
unknown. Whether that means 
growing the business in emerging 
markets or adapting to the additional 
regulatory and reporting requirements 
that will inevitably come, the systems 
and processes that businesses have 
in place serve as the foundation for 
growth. A savvy financial management 
strategy, supported by the right 
tools and technology, may be one of 
the easiest – if less obvious – ways 
for companies to gain the strategic 
advantage they seek.
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India 21%

Malaysia 16%

Singapore 16%

Hong Kong 14%

Philippines 9%

China 8%

Indonesia 6%

Vietnam 2%

Other 8%

Consulting/other professional 
services

15%

Manufacturing 13%

Banking/finance/insurance 10%

Electronics/software/high-tech 9%

Consumer products/retail 8%

Transportation 8%

Energy/mining 7%

Healthcare/pharmaceuticals 6%

Chemicals 4%

Conglomerate 3%

Media & entertainment 3%

Property and construction 3%

Telecommunications 3%

Industrial equipment 2%

Other 8%

CFO/Finance Director 38%

Financial Controller 14%

Finance Manager 10%

Vice President Finance 9%

Other C-level executive or Partner 6%

CEO, Chairman, President, Managing 
Partner or Owner

6%

Treasurer 5%

Other senior finance executive 4%

Other 7%
Total may not add up to 100% due to rounding

Total may not add up to 100% due to rounding

Total may not add up to 100% due to rounding

Respondents are personally 
based in the following markets...

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

...and engaged in the following 
sectors:

About This Report
Fieldwork for this online survey was conducted from 11 to 23 October 2011. Cesar Bacani, Editor-
in-Chief of CFO Innovation, devised the questionnaire, analysed the results, and wrote the report. 
Rod Radojevic, Director, Solution Marketing, Infor, wrote the Sponsor’s Perspective. Eric Lam, Art 
Director at Questex Asia, designed the report.

A total of 195 respondents from India, Malaysia, Singapore, Hong Kong, Philippines, China and 
other jurisdictions in Asia participated in this survey. They are CFOs, financial controllers, finance 
directors, vice presidents of finance, treasurers and assistant treasurers who work in a range of 
companies.  
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