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The changing role of the CFOThe changing role of the CFO

- Transformed from ‘accountants’
- Evolvement of IT
- Globalisation
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Data collection changing the roleData collection changing the role

- More information now available
- CFO in charge of the process
- Time for
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The new breed of CFOThe new breed of CFO

- In the ‘inner circle’ of management
- Sits on or participates on boards 
- Vital to success of company 
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Change is the only constantChange is the only constant

- “Capitalism creates and destroys”
(Schumpter)
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Market Cap’s of Australia’s top 
20 companies over 30 years
Market Cap’s of Australia’s top 
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18,928Macq Bank 4,671Coles Myer899Boral164AGC13
20,674QBE4,760Lend Lease1,039Santos165Coles12
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Only 39 of the top 100 companies 
from 1990 survived to 2002
Only 39 of the top 100 companies 
from 1990 survived to 2002
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27

13

6
15

39

Aberfoyle
ACM Gold
Advance Bank
Ampol
ANI
Ashton Mining
Australian Consolidated Min’ls
Barrack Mining
BHP Gold Mining
Bridge Oil
Burswood
CC Bottlers
Comalco
Email
FAI
Faulding
Gold Mines of Kalgoorlie
Howard Smith
National Consolidated
North
Pancontinental Mining
Poseidon
QCT
RGC
Tooth & Company
Tubemakers
WH Wills

Arnotts
BAT Australasia
BTR Nylex
Bundaberg
CIG
Elders Resources
Homestake
Metal Manufacturers
Oakbridge
Pioneer
Placer Pacific
TNT
Wormald

Adelaide Steamship
Industrial Equity
Jennings
Pasminco
Petersville Sleigh
Victorian Equity Trust

Adelaide Brighton
Bougainville Copper
BIL
Burns Philp
Caltex Australia
Capral Aluminium
Consolidated Rutile
David Jones
Dominion Mining
ERA
George Weston Foods
Kidston
OPSM
Orbital Engine
Pan Australian Resources

Source: Port Jackson Partners Limited
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61 newcomers to the top 100 
from a variety of sources
61 newcomers to the top 100 
from a variety of sources

100

39

Still in top 100 from 
1990

Demutualisations

Top 100 in March 
2002

Climbed from 
outside top 100

IPO of private 
companies

Corporate 
Restructuring

Privatisations

100

39

Still in top 100 from 
1990

Demutualisations

Top 100 in March 
2002

Climbed from 
outside top 100

IPO of private 
companies

Corporate 
Restructuring

Privatisations
12

9

6

21

13

AMP
ASX
AXA
Baycorp Advantage
IAG
St.George

AWB
BankWest
CBA
CSL
Qantas
Suncorp Metway
TAB Limited
TABCORP
Telstra

AMP Office Trust
APN
CFS Property 
Trust
Cochlear
Fairfax
Investa Property 
Group
Lion Nathan
Origin
PaperlinX
Seven Network
WA News
Woolworths

Aristocrat
Billabong
BRL Hardy
BT Office Trust
Computershare
Deutsche Office 
Trust
Flight Centre
Foodland
Gandel Retail Trust
Hills Motorway
Lihir Gold
Macquarie Bank
Macquarie 
Goodman Industrial 
Trust
Macquarie 
Infrastructure Group
Medical Imaging
Metcash
ResMed
Smorgon Steel
Toll Holdings
Transurban
Westfield America

AurionGold
Centro Property 
Group
Futuris
Harvey Norman
Iluka Resources
Jupiters
Leighton
Mirvac
PBL
Perpetual
Sonic Healthcare
Sons of Gwalia
Westfield Holdings

Source: Port Jackson Partners Limited
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And what of the 39 that survived 
from 1990 to 2002?
And what of the 39 that survived 
from 1990 to 2002?

- Mayne
- MIM
- NAB
- Newcrest
- News Corporation
- Normandy 
- Orica
- Pacific Dunlop 
- Patrick
- QBE
- Rio Tinto
- Santos
- Southcorp
- Stockland Trust
- Wesfarmers
- Westfield Trust
- Westpac
- WH Soul Pattinson
- WMC
- Woodside

- AGL
- Amcor
- AMP Diversified Property Trust
- ANZ
- Argo Investments
- Australian Foundation Investment
- BHP Billiton
- Boral
- Brambles 
- Coca-Cola Amatil
- Coal & Allied
- Coles Myer)
- CSR
- Deutsche Diversified Trust 
- Foster’s
- Goodman Fielder
- GPT
- James Hardie
- Lend Lease

Source: Port Jackson Partners Limited
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Many of the survivors subject to 
corporate activity
Many of the survivors subject to 
corporate activity

- Mayne (restructured)
- MIM (acquired by Xstrata)
- NAB
- Newcrest
- News Corporation (domiciled in the US)
- Normandy (acquired by Newmont)
- Orica
- Pacific Dunlop (restructured)
- Patrick (acquired by Toll Holdings)
- QBE
- Rio Tinto
- Santos
- Southcorp (acquired by Foster’s)
- Stockland Trust
- Wesfarmers
- Westfield Trust (restructured into 

Westfield Group)
- Westpac
- WH Soul Pattinson
- WMC (acquired by BHP Billiton)
- Woodside

- AGL (merge/restructure with Alinta)
- Amcor
- AMP Diversified Property Trust    

(acquired by Stockland)
- ANZ
- Argo Investments
- Australian Foundation Investment
- BHP Billiton
- Boral
- Brambles 
- Coca-Cola Amatil
- Coal & Allied
- Coles Myer (spun out Myer)
- CSR (spun out Rinker)
- Deutsche Diversified Trust (merged 

into DB Reef)
- Foster’s
- Goodman Fielder
- GPT
- James Hardie (domiciled in the 

Netherlands)
- Lend Lease
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Significant rationalisation of 
contractors since the 1980’s
Significant rationalisation of 
contractors since the 1980’s

- Leighton Group
• Leighton Contractors

• Henry Walker (acquired by Leighton Contractors)
• Eltin (merged via Henry Walker, then acquired by Leighton Contractors)

• John Holland (acquired by Leighton Holdings) 
• Transfield (acquired by John Holland)
• Fletcher Construction (acquired by John Holland)

• Thiess (acquired by Leighton Holdings) 

- Bilfinger Berger
• Baulderstone Hornibrook (acquired by Bilfinger Berger)
• Abi Group (acquired by Bilfinger Berger in 2004)

- Lend Lease
• Civil & Civic (brand absorbed into Lend Lease)

- MacMahon
- United Group
- Grocon
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Significant rationalisation of 
contractors since the 80’s (cont)
Significant rationalisation of 
contractors since the 80’s (cont)

- Downer EDI
• Roche Bros (acquired in 1997)
• Evans Deakin (acquired in 2001)

- Barclay Mowlem (acquired by Laing O’Rourke in 2006)
• Barclay Bros (acquired by Mowlem PLC in 1999) 

- Clough (49% acquired by Murray & Roberts of S.Africa) 
- McConnell Dowell (acquired by Aveng Ltd of S.Africa)
- Multiplex (listed in 2003)

- Exited market
- Walter Construction (bankrupt in 2005)

• Concrete Construction (acquired by Walter AG in 1995)
- Dillingham (US), White (Aust), Costain (UK) 
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Business is brutalBusiness is brutal

- Rationalisation
- Collapses
- Newcomers
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Must keep reinventing Must keep reinventing 

- Newcomers outperform
- Reinvent
- Performing CFO’s lead prosperous 

organisations
- Growth is key to success
- Must maintain discipline
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CFO’s are not only accountantsCFO’s are not only accountants

- Of CFO’s in the Fortune 500 
• Only 20% accountants
• 35% MBA’s

- Accountants have respect for numbers
- MBA’s breed creativity  
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Attributes of the CFOAttributes of the CFO

- The CEO and CFO relationship 
- ‘Best friend and worst critic’
- CFO must be professional with overall 

grasp of the business
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