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Who we spoke to

CFO survey

In 2021, 200 CFOs or their 
equivalents from corporates 
of multiple sectors were 
surveyed by Acuris on 
behalf of HSBC.

Treasurer survey

433 senior treasury professionals 
from corporates of multiple 
sectors were surveyed by HSBC. 
The survey was open for a 
six-week period until 30 July 2021.

Total: 80 respondents
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Click here to access the survey website that includes the global report.

https://www.gbm.hsbc.com/en-gb/campaigns/rethinking-treasury-survey-2021
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Focus on strategy

Treasury departments in Asia-Pacific have an opportunity to play a more strategic role in their businesses
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Treasury in Asia - business integration is a growing priority
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CFOs in
Asia-Pacific

63%

CFOs in
Europe and

the US

90%
believe connectivity to 
other departments has 

become more important
in the past three years
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Risk focus and areas to improve risk management strategy
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CFOs in Asia-Pacific Very few feel their organisation is 
well equipped to deal with

think cash flow and 
liquidity risk is the 
area that receives the 
most questions from 
the CEO

2018 2021

29% 47%
ESG risk

Commodity
price risk

Country and
political risk

6%

6%

3%



Upskilling for greater ESG capabilities
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*Asia-Pacific excluding mainland China, Hong Kong SAR and Taiwan

CFOs in Asia-Pacific* who see ESG playing an important role in the following aspects of their businesses 
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Supply chain

46%

As compared to 21%
in mainland China,

Hong Kong SAR and Taiwan 
and 66% in Europe, Middle 

East and Africa

Financial
investments

18%

As compared to 9%
in mainland China,

Hong Kong SAR and Taiwan 
and 39% in Europe, Middle 

East and Africa

Financial
debt

20%

As compared to 16%
in mainland China,

Hong Kong SAR and Taiwan 
and 45% in Europe, Middle 

East and Africa
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The importance of an analytical skillset

*Asia-Pacific excluding mainland China, Hong Kong SAR and Taiwan

96%

of CFOs in Asia-Pacific have found new ways to 
leverage the analytical skills of their treasury 

department in the past three years

Yet only 14% currently see treasury playing a 
key role in strategic decisions

CFOs have changed the 
incentives of their treasury 

function to focus on strategic 
rather than tactical goals

84%
Asia-Pacific*

mainland China, 
Hong Kong SAR 

and Taiwan

65%



Focus on resourcing

How treasury departments in Asia-Pacific are adapting to improve their e�ciency
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Changing the way we work  

CFOs who believe
o�ering increased flexibility
in the way treasury departments
work is important

96%
85%

67%
Asia-Pacific

US

Europe, 
Middle East 
and Africa
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More resources in sight for treasury

*Asia-Pacific excluding mainland China, Hong Kong SAR and Taiwan

12

Treasurers in Asia-Pacific who expect their team to

Asia-Pacific* 36% mainland China, Hong Kong SAR and Taiwan 22%

mainland China, Hong Kong SAR and Taiwan 76%Asia-Pacific* 58%

stay
the same

size

increase
in size
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Innovation and digitisation

Treasurers who believe digitisation of the function is going to be more important in the next three years

*Asia-Pacific excluding mainland China, Hong Kong SAR and Taiwan
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61%
Globally

56%
Asia-Pacific*

61%
mainland China, 
Hong Kong SAR 

and Taiwan
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Innovation and digitisation

Treasurers in Asia-Pacific who want to improve their team’s skills to digitise data and processes

*Asia-Pacific excluding mainland China, Hong Kong SAR and Taiwan

14

59%
Asia-Pacific*

40%
mainland China, 
Hong Kong SAR 

and Taiwan



Focus on risk management approach

How treasury departments in Asia-Pacific are managing financial risk
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Treasurers want their teams to improve in the following key areas
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Analysis and 
strategic insights 

for the C-suite

Liquidity and 
working capital 
management

Cash flow 
forecasting

and monitoring

FX risk 
management

Digitisation projects 
related to financial 
data and processes 
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CFOs in Asia-Pacific believe their teams could upskill in FX and rates management
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Interest rate hedging

74%
think FX 

hedging has 
become more 

important

20%
say their 
treasury

department is
best-in-class

FX hedging

29%
say their 
treasury

department is
best-in-class

67%
think interest 

rate hedging has 
become more 

important



Priorities in hedging FX exposure

Hedging objectives for treasurers in Asia-Pacific and how they plan to achieve them
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Hedging balance
sheet items

Hedging net 
investment

Meeting treasury objectives Hedging activity

Minimising FX 
impact on 

booked exposure

Reducing impact 
on consolidated 

earnings

Protecting 
budgeted rates

66% 44% 22% 59%

Hedging forecasted
cash flows

71% 10%
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*Asia-Pacific excluding mainland China, Hong Kong SAR and Taiwan

Hedging instruments of choice

19

Treasurers whose FX policies allow the use of

100%

FX forwards

Asia-Pacific

FX options

Asia-Pacific* Global

90%

mainland China, 
Hong Kong SAR 

and Taiwan

72%78% 65%

FX structured products

Asia-Pacific Global     

59%
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*Asia-Pacific excluding mainland China, Hong Kong SAR and Taiwan

Managing exposures in a low interest rate environment 

20

use interest rate swaps
to hedge their interest rate risks

of respondents only have a maximum 
1-year investment horizon for their

cash investments

Corporates from 
mainland China, 
Hong Kong SAR 
and Taiwan

Asia-Pacific*
corporates 79%

52%
83%



Focus on hedging counterparty selection

What do corporates look for in a hedging counterparty?

21



Rethinking Treasury: The road ahead HSBC Corporate Risk Management Survey | 

Selecting a hedging counterparty

22

CFOs and treasurers in Asia-Pacific view the following as important criteria to select their banking partners

Personal
relationships

86%
CFOs

50%
Treasurers

Quality of research
and ideas

75%
CFOs

76%
Treasurers

Best price

67%
CFOs

94%
Treasurers
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Summary of key takeaways 

Treasury departments 
believe thinking strategically 
and aligning with business 
objectives have become 
more important

Corporate treasurers need to 
upskill to overcome
continuing FX challenges and 
cost pressures from rising 
interest rates and inflation

CFOs view e�ciency 
as a function of right 
team size, flexibility 
and digitisation

Personal relationships, 
quality research and price 
are the top considerations 
for corporates looking for 
a hedging counterparty
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Disclaimer

Hong Kong SAR (and APAC in general)
This document is issued by The Hongkong and Shanghai Banking Corporation Limited (HSBC). The information contained herein is derived from sources we believe to be reliable, but which we have not independently verified. HSBC makes no 
representation or warranty (express or implied) of any nature nor is any responsibility of any kind accepted with respect to the completeness or accuracy of any information, projection, representation or warranty (expressed or implied) in, or omission 
from, this document. No liability is accepted whatsoever for any direct, indirect or consequential loss arising from the use of this document. Any information (including market date, prices, values or levels) contained here are indicative only and any 
examples given are for the purposes of illustration only and may vary in accordance with changes in market conditions. The opinions in this document constitute our present judgment, which is subject to change without notice. We are not obliged to 
enter into any actual trade with you based on the any information contained herein. This document does not constitute an o�er for, or advice that you should enter into, the purchase or sale of any security, commodity or other investment product or 
investment agreement, or any other contract, agreement or structure whatsoever This material is intended for distribution to, or use by, Professional Investors only, as defined in the Hong Kong Securities and Futures Ordinance. The document is intended 
to be distributed in its entirety. No consideration has been given to the particular investment objectives, financial situation or particular needs of any recipient, you should conduct relevant due diligence and analysis, and seek necessary independent 
professional advice. Unless governing law permits otherwise, you must contact a HSBC Group member in your home jurisdiction if you wish to use HSBC Group services in e�ecting a transaction in any investment mentioned in this document. This 
document, which is not for public circulation, must not be copied, transferred or the content disclosed, to any third party and is not intended for use by any person other than the intended recipient or the intended recipient's professional advisers for the 
purposes of advising the intended recipient hereon.

HSBC does not provide legal, tax, accounting, regulatory or other specialist advice and you should make your own arrangements in respect of such matters accordingly. You are responsible for making an independent assessment and obtaining specialist 
professional advice in relation to the merits of the proposals contained herein. In particular, this document may contain certain references to regulation. HSBC makes no representation that the references to regulation, if contained herein, are exhaustive. 
There could be other references to regulation that may also be relevant to the proposals. HSBC does not give advice on regulation. You should consult your own advisers on regulation.

Copyright. The Hongkong and Shanghai Banking Corporation Limited 2021. ALL RIGHTS RESERVED. No part of this publication may be reproduced, stored in a retrieval system, or transmitted, on any form or by any means, electronic, mechanical, 
photocopying, recording, or otherwise, without the prior written permission of The Hongkong and Shanghai Banking Corporation Limited.

mainland China
This document is issued by HSBC Bank (China) Company Limited (“HSBC”). HSBC does not warrant that the contents of this document are accurate, su�cient or relevant for the recipient’s purposes and HSBC gives no undertaking and is under no
obligation to provide the recipient with access to any additional information or to update all or any part of the contents of this document or to correct any inaccuracies in it which may become apparent. Receipt of this document in whole or in part shall 
not constitute an o�er, invitation or inducement to contract. The recipient is solely responsible for making its own independent appraisal of the products, services and other content referred to in this document. This document should be read in its entirety 
and should not be photocopied, reproduced, distributed or disclosed in whole or in part to any other person without the prior written consent of the relevant HSBC group member.

©All rights reserved HSBC Bank plc 2021
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Disclaimer

Singapore
This material is issued by the sales and trading department of The Hongkong and Shanghai Banking Corporation Limited (HSBC), Singapore Branch which is regulated by the Monetary Authority of Singapore (MAS). This information is intended for the 
sole use of the recipient who is an Institutional Investor, Expert Investor or Accredited Investors (each as defined in section 4A of the Securities and Futures Act (Cap. 289) of Singapore and the regulations thereunder (as they may be amended, 
supplemented or otherwise modified from time to time)). This material is not intended for general distribution or to any person or entity in any jurisdiction or country where such distribution would be contrary to law or regulation. Reproduction of this 
material, in whole or in part, or disclosure of any of its contents, without prior consent of HSBC, is prohibited.
 
The sales and trading department of HSBC may make markets in instruments or products to which this material relates. Accordingly, recipients should not regard it as an objective or independent explanation of the matters contained herein. Nor should it 
be regarded as a research report or a document for giving investment advice.
 
HSBC sales and trading department has based this material on information obtained from sources that are believed to be reliable but which have not been independently verified. Any charts and graphs included are from publicly available sources or 
proprietary data. Any indicative trade details provided should not be regarded as complete or as representing the actual terms on which HSBC may trade. Figures included in this material may relate to past performance or simulated past performance 
(together “past performance”). Past performance is not a reliable indicator of future performance.
 
Any statements or views in this material are based upon the individual opinion of the author or sender and may change at any time without notice. Opinions expressed here may di�er from the opinions expressed by other divisions of HSBC and its 
a�liates, including its Research department.
 
You are solely responsible for making your own independent appraisal of and investigation into the products, investments and transactions referred to in this material and you should not regard any information in this material as constituting an o�er, 
solicitation or investment advice for purchase or sale of any security, commodity or other investment product or investment agreement, or any other contract, agreement or structure whatsoever. HSBC is not responsible for providing you with legal, tax 
or other specialist advice.
 
Neither HSBC, nor any of its o�cers, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or part of this material.
 
Copyright. The Hongkong and Shanghai Banking Corporation Limited 2020. ALL RIGHTS RESERVED. No part of this material may be reproduced, stored in a retrieval system, or transmitted, on any form or by any means, electronic, mechanical, 
photocopying, recording, or otherwise, without the prior written permission of The Hongkong and Shanghai Banking Corporation Limited.

Japan
HSBC Securities (Japan) Limited, Tokyo Branch which is a Financial Instruments Business Operator under the Financial Instruments and Exchange Act of Japan, is registered with Kanto Local Financial Bureau (Registration No. 212), and is a member of 
Japan Securities Dealers Association and Financial Futures Association of Japan / The Hongkong and Shanghai Banking Corporation, Tokyo Branch, which is regulated by the Financial Services Agency, is registered with Kanto Local Financial Bureau 
(Registration No. 105), and is a member of the Japan Securities Dealers Association and Financial Futures Association of Japan.
 
Philippines
For inquiries or complaints, you may contact The Hongkong and Shanghai Banking Corporation Limited – Philippine Branch ("HSBC Philippines") through Global Markets Corporate Sales at gmcs_phil@hsbc.com.ph. If you want to find out more about 
HSBC Philippines' customer feedback procedures, please visit hsbc.com.ph/feedback.
 
HSBC Philippines is an entity regulated by the Bangko Sentral ng Pilipinas (BSP). You may get in touch with the BSP Consumer Protection and Market Conduct O�ce through their Email at consumera�airs@bsp.gov.ph.
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