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The Deloitte CFO Survey targets the CFOs of major Australian listed companies. 
It has been conducted on a quarterly basis since the third quarter of 2009. This survey 
covers the first quarter of 2014 and took place between 13 March 2014 and 28 
March 2014. 56 CFOs participated, representing business with a combined market 
value of approximately $319 billion or 19% of the Australian quoted equity market.
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Contacts

Keith Skinner 
Chief Operating Officer 
Tel: +61 2 9322 7580 
email: keskinner@deloitte.com.au

Stephen Gustafson 
Partner 
Tel: +61 2 9322 7325 
email: sgustafson@deloitte.com.au

In our last survey we asked if the confidence that was apparent among 
Chief Financial Officers last year would be sustained in 2014 and be converted  
to more activity.

The news is indeed good as CFOs have started 2014 feeling more assured about 
the financial prospects of their companies, helped along the way by the fall of the 
Australian dollar for much of the survey period, the record run of low interest rates, 
improvements in the US and European economies, and a belief that the degree of 
economic uncertainty is not as great as 12 months ago.

Buoyed up by that outlook, CFOs believe that the time is ripe for taking greater risk 
onto their balance sheets. The question will be how much risk they will take on in 
the year ahead.

While anticipating revenue growth to continue, CFOs continue to keep a close 
watch on costs. Cashed up and with the cost of credit at low levels, many 
are pursuing growth strategies. Productivity improvement and investment in 
technology are seen as fundamental to their growth prospects.

Rather than leave themselves vulnerable, either by staying too long in segments 
where they lack a competitive advantage, or failing to scan their markets in a 
timely fashion for new trends, CFOs are using a number of levers to identify 
growth opportunities. 

The most popular levers involve changing the mix of businesses a corporate owns 
or business areas in which it operates, and acquiring or creating assets that deliver 
better returns.

This year promises to be noteworthy for CFOs, as a confident financial outlook 
provides them with the chance to make significant inroads in improving growth 
and productivity.

Keith Skinner 
Chief Operating Officer

For additional copies of this report please  
contact Murray Dixon on +61 2 9322 7195  
or email cfosurvey@deloitte.com.au
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Risk appetite 
at a four-
year high,
as 55 per cent of 
CFOs consider now 
a good time to take 
greater risk onto 
their balance sheets

Levels of optimism increased
with a net 36 per cent of CFOs more optimistic 

than last quarter (23 per cent in Q4 2013)

External factors 
contributing to the 
latest upswing include

the recovery 
of the US and 
European 
economies

Portfolio mix and securing 
a structural advantage are 
the main levers for

identifying 
growth 
opportunities

Concerns around 
economic uncertainty 
at their lowest level
(50 per cent) in almost three years
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The Deloitte CFO Survey  
An appetite for growth

Key points from the CFO Survey

•	 Risk appetite at a four-year high, as 
55 per cent of CFOs consider now a 
good time to take greater risk onto their 
balance sheets

•	 Concerns around economic uncertainty 
at their lowest level (50 per cent) in almost 
three years

•	 Levels of optimism increased with a net 
36 per cent of CFOs more optimistic than 
last quarter (23 per cent in Q4 2013)

•	 Domestically, perceptions of a rebound 
in Australian share market (41 per cent) 
and continuing fall in Australian dollar 
(32 per cent), Federal Government 
policy (27 per cent) and low cash rates 
(25 per cent) supported an optimistic 
outlook

•	 External factors contributing to the 
latest upswing include the recovery of 
the US and European economies that 
balanced a decline in the view of the 
Chinese economy

•	 Credit still cheaper and available

•	 Organic expansion is the most popular 
business strategy over the next 12 months 
with 76 per cent of CFOs indicating they 
would pursue this strategy

•	 CFOs expect strong growth in revenue, 
but are still cautious about their spending

•	 Portfolio mix and securing a structural 
advantage are the main levers for 
identifying growth opportunities.

An optimistic time for risk
The risk appetite among the Chief Financial Officers of 
Australia’s largest companies increased to a four-year 
high in the first quarter of 2014.

For the first time in 3 years a majority of CFOs judged 
that now is a suitable time to take greater risk onto 
their balance sheets. The latest result of 55 per cent 
is the most positive result in the survey's history and 
a significant rise on the risk appetite as of Q4 2013 
(44 per cent).

This trend mirrors similar trends in other 
economies. The results of the Deloitte UK CFO 
Survey show that 71 per cent of CFOs consider now 
a good time to take risk onto their balance sheet. 
This is more than twice the level of a year ago, while 
that result is a six-and-a-half-year high. Meanwhile 
Deloitte America’s CFO Signals report shows that 
CFOs have a bias toward 'pursuing opportunity' 
over 'limiting risk'.

Supporting the Australian view is the continuing fall 
in the perceptions of economic uncertainty which has 
been evident for the past three years, and improved 
financing conditions.

The overall impact of these trends is reflected in 
the steadily improving business confidence outlook 
with a net 36 per cent of CFOs more optimistic about 
the financial prospects of their company, up from 
23 per cent in Q4 2013.

As well as healthy local conditions for financing such 
as record low cash rates and the continuing fall in the 
value of the dollar, Australian CFOs are influenced by 
their outlook of the major economies. Despite the 
doubt surrounding China, perceptions that the US and 
European economies are making steady recovery have 
contributed to this quarter’s greater optimism.

The cost of expansion
Favourable financing conditions have provided an 
attractive environment for businesses that want to 
expand using external sources. CFOs report that 
credit continues to be available at similar levels to 
the previous three quarters and that it is more keenly 
priced over the past 12 months than at any time since 
late 2009.
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Historically CFOs have considered corporate balance 
sheets under-geared and their views on this topic 
have not changed markedly from previous surveys. 
Only a minority indicate they intend to raise their 
gearing levels over the next 12 months.

Influencing this response could be the high levels  
of internal funding. This was the favoured source of 
corporate funding – more so than bank borrowing – 
for the first time in over a year.

Going for growth
Sustained business optimism is also reflected 
in the expected business metrics over the coming 
year. An increasing number of CFOs expect 
revenues to grow (Q1 2014 net 79 per cent, 
Q4 2013 net 55 per cent) over the next 12 months. 
However, they expect growth in operating margin 
expectations not to be as great (Q1 2014 net 
18 per cent, Q4 2013 net 7 per cent). Pressure 
remains on discretionary spending as CFOs strive 
to preserve operating cash flows. Some positive 
signs continue to emerge with more CFOs 
indicating this quarter an intention to increase 
capital expenditure and hiring.

As a sign of this challenging business environment, 
over half of the CFOs nominated productivity 
improvements (61 per cent); and investments in 
technology and digital strategies (55 per cent) 
as the key fundamentals required for sustained 
corporate growth.

Growth opportunities
With positive conditions for growth evident, 
CFOs are using a number of levers to create growth 
opportunities in their organisations. The levers having 
the largest potential impact on creating opportunities 
are positioning for structural advantage (45 per cent 
see this 'to a large extent') and considering portfolio 
mix (46 per cent see this 'to a large extent'). 
CFOs also saw that embedding long term thinking 
in business decisions (73 per cent) was the most 
important mindset or behaviour required by Australian 
business to drive sustained growth for the economy, 
followed by adopting a sense of urgency for growth 
(67 per cent), and having greater confidence about our 
future growth potential (61 per cent). 

This poses a number of questions for CFOs and 
business leaders as to whether their own businesses 
are well positioned to pursue growth opportunities.
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CFOs relaxed about more risk

In a milestone for the survey, the number of CFOs 
who believe now is a good time to take greater risk 
onto their balance sheet exceeded the number who 
disagreed for the first time in 3 years. This has the 
potential to affect a number of key business decisions 
including mergers and acquisitions, investment, 
and hiring decisions.
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Deloitte perspective

I think what’s driving the reported increase in CFO risk appetite is the perception 
that risks are becoming more manageable. CFOs appear to believe this isn’t just the 

eye  of the storm but that the storm has actually passed over now. This could presage 
a new phase of expansion in the economy as CFOs start taking more risk onto their 
companies’ balance sheets.

Ian Harper, Partner, Deloitte Access Economics

Chart 1
Risk attitude
Percentage of CFOs who believe now is a good time to take greater risk onto 
corporate balance sheets 
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Chart 2
Uncertainty 
CFOs’ views on the general level of external financial and economic 
uncertainty facing businesses

This greater appetite for risk is reflected in CFOs’ 
perceptions of economic uncertainty which have 
continued to fall for the past three years. A net 
50 per cent of respondents rate the level of economic 
and financial uncertainty facing their businesses as high 
or above normal, down from 58 per cent a year ago 
and 64 per cent two years ago.
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Chart 3
Business confidence
Net percentage of CFOs who are more optimistic about the financial 
prospects of their company than they were three months ago

Net CFO optimism has moved from 23 per cent 
last quarter to 36 per cent in this survey which is 
a continuation of the positive trend that started in 
Q3 2013. This is indicative of continuing positive 
momentum in business sentiment.

All of the indicators supported the better positive 
outlook with 43 per cent indicating they are more 
optimistic than three months ago, compared with 
38 per cent in Q4. The less optimistic category 
more than halved to 7 per cent from 15 per cent. 
Half were broadly unchanged.
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Chart 4
Business confidence – international outlook
Net percentage of international CFOs who are more optimistic about the financial 
prospects of their company than they were three months ago

The positive momentum in business sentiment in 
Australia is echoed by UK and US CFOs. This represents 
a very significant and potentially powerful global trend.
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The impact of local factors on the recent upswing in 
CFO optimism is linked to the rebound in the Australian 
share market (41 per cent), the fall of the Australian 
dollar (32 per cent) and Federal Government policy 
certainty (27 per cent). Concerns about the nation’s 
multi-speed economy continue to persist (-21 per cent), 
although little changed from quarter four. 

Global factors continue to have a large impact on 
the optimism of Australian CFOs. In particular, positive 
views on the US and European economies have had 
a large impact. Interestingly, views on China have 
had a negative impact on optimism in the quarter, 
down substantially from the Q4 2013 position.
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Deloitte perspective

The big picture is that the 
slow parts of Australia’s 

two speed economy – not just 
manufacturing but also sectors 
such as retail, tourism and the 
utilities – are now strengthening. 
This group had the worst year 
since GFC but its output 
prospects are improving now 
that the $A is falling, with 
wealth rates rising thanks to 
housing and share prices, and 
with electricity prices no longer 
rocketing up.

Chris Richardson, 
Partner, Deloitte Access Economics

Chart 5
Impacts on levels of optimism – local factors
Extent to which CFOs’ net optimism levels have been affected by external 
economic factors

Impacts on levels of optimism – global factors
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Chart 6
RBA’s official cash interest rate
CFOs’ views on the RBA’s official cash interest rate in 12 months’ time

Chart 7
Value of the Australian dollar
CFOs’ views on the value of the Australian dollar in 12 months’ time

After more than two years of interest rate cuts to a 
record low of the last decade of 2.5 per cent, the 
majority of CFOs (62 per cent in total) are predicting 
that the RBA’s official cash will remain unchanged 
(23 per cent) or rise to only 2.75 per cent (39 per cent) 
over the next year.

The majority of CFOs (59 per cent) predict that the 
Australian dollar will settle at US 85–90 cents in the 
next 12 months despite the rise in value above US90 
cents in March 2014. 
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Easy finance

Financing conditions remain at relatively healthy levels. 
CFOs report credit as being cheap and available, 
providing a positive environment to support growth 
opportunities.

Chart 8
Cost and availability of credit
Net percentage of CFOs reporting that credit is available and the net percentage  
of CFOs reporting that credit is expensive
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Internal funding overtook bank borrowing as the 
most attractive funding source for CFOs, the first time 
this has been the case in over a year. Equity issuance 
jumped in attractiveness in the quarter, reflecting the 
continuing strength of the share market.

Chart 10
Favoured sources of corporate funding
Net percentage of CFOs reporting the following funding sources as attractive

5 4 3 2 1

-60%

-40%

-20%

0%

20%

40%

60%

80%

Q1-14 Q4-13 Q3-13 Q2-13 Q1-13 Q4-12Q3-12 Q2-12  

U
na

tt
ra

ct
iv

e 
   

   
   

   
   

   
   

   
   

   
  A

tt
ra

ct
iv

e 

Bank borrowing Corporate debt Equity Internal funding 

The balance of opinion among CFOs is that 
Australian corporate balance sheets are under-
geared (34 per cent), consistent with opinion over 
a number of years.

Despite this, only a net 7 per cent plan to raise their 
gearing over the next 12 months compared with  
11 per cent last quarter.

Chart 9
Attitudes to leverage
Net percentage of CFOs who think Australian balance sheets are over-geared

Net percentage of CFOs who expect to increase their own company’s gearing 
in the next 12 months
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Chart 11
Corporate priorities in the next 12 months
Percentage of CFOs who have identified the following business strategies as likely 
pursuits over the next 12 months

Of the business strategies CFOs are likely to pursue 
over the next 12 months, organic expansion continues 
to be the most popular, followed by introducing new 
products or services or expanding into new markets.
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Chart 12
Australian business metrics
Percentage of CFOs who think the following key business metrics will change for 
their companies in the next 12 months 

The key metrics reveal that while the majority of CFOs 
expect growth in revenue, a far smaller percentage is 
expecting operating margins to increase.

While these strategies reveal a focus on expansion, 
CFOs have also softened their focus on defensive 
strategies such as reducing discretionary spending 
and headcount. For the fourth consecutive quarter, 
the percentage of CFOs indicating they will increase 
headcount has exceeded those planning to reduce 
headcount, supporting the view that underlying 
economic conditions are stable and that confidence 
is sound. While more CFOs are planning to reduce 
discretionary spending than increase it, this number 
has fallen in Q1 2014 compared with the levels seen 
in 2013.
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Chart 13
Levers for creating growth opportunities 
The levers which CFOs perceive to have the greatest impact on creating growth opportunities within their 
organisation

The levers having the largest potential impact on 
creating opportunities were positioning for structural 
advantage (45 per cent see this 'to a large extent') 
and considering portfolio mix (46 per cent see this 
'to a large extent'). Of least relevance was a superior 
opportunity radar.

Positioning for prosperity
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In recent surveys, we have asked CFOs their opinions 
on a range of questions regarding how Australia should 
position for prosperity in the short and long term. 

In Q3 2013 CFOs identified natural gas, agribusiness, 
tourism, higher education and construction as sectors 
that would be the major drivers of growth over the 
next 20 years. With the exception of construction, 
these were consistent with Deloitte research in our 
Building a Lucky Country: Positioning for prosperity? 
Catching the next wave report.

In the follow up to this research, sub-sectors of high 
growth opportunities were identified and analysed, 
levers for growth available to business were defined, 
fundamentals for growth considered and behavioural 
attributes and mindsets needed for growth were 
framed. CFO opinions in each of these areas were 
explored in the current survey.
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Chart 14
Key fundamentals for growth
The fundamentals perceived by CFOs to be critical in terms of achieving sustained 
growth for their company

Responses to the three most important fundamentals 
for sustained growth reflect the current outlook of 
CFOs who, while expecting further increases in revenue, 
consider their margins under pressure. They are 
looking for ways to lower costs and to deliver their 
products and services profitably.

Improved productivity was rated number one 
(61 per cent) closely followed and aligned with the 
importance of investing in technology, digital strategies 
and product development (55 per cent).

In third place was a concern about lower input costs, 
including wages (39 per cent).

Worth mentioning because it is on the Federal 
Government’s agenda is concern about red tape. 
CFOs would like to see a more efficient regulatory 
regime (34 per cent).
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Deloitte perspective

Our research in Building the Lucky Country: Positioning for prosperity? identified 
a number of levers available to businesses to increase their proximity to prosperity. 

It’s encouraging to see that CFOs recognise the value of all of these levers, at least to some 
extent. It’s also interesting to see that CFOs have also identified where the biggest bang 
for their buck is – those levers seen to have an impact 'to a large extent' on creating growth 
opportunities. These are driving growth through the active management of their portfolio 
mix and securing structural advantage that can’t easily be replicated.

The challenge for Australian business is to use these levers effectively to change their future 
fortunes. That thinking is not limited to whether a business happens to operate in a high 
growth industry sector, but also to how business can best move its current positioning to 
capitalise on the full range of potential high growth sub sectors of the future.

Keith Skinner, Deloitte Chief Operating Officer
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Process improvement was the major investment 
being targeted by CFOs for their finance functions 
(50 per cent), followed by improving forecasting 
capabilities and strategic planning. Interestingly, 
only approximately one quarter of CFOs (27 per cent) 
nominated talent development in their 
investment plans.
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While all behaviours were relevant to address the 
mindset of sustained growth for the economy, 
three factors were seen as most important by CFOs. 
Those three factors are long-term thinking when 
making business decisions, adopting a sense of 
urgency to growth and having greater confidence 
about our growth potential.
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Chart 15
Addressing the mindset of Australians regarding growth
The extent to which CFOs exemplify behaviours which aim to address Australians’ 
mindset regarding economic growth (1: never display; 10: always display)

Chart 16
Finance function investments
CFOs’ investment plans for their company’s finance function given the disruption 
occurring in the economy
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For more information on Building the Lucky Country: 
Positioning for prosperity? Catching the next wave, 
please refer to www.buildingtheluckycountry.com.au
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Appendix

A note on methodology
Many of the charts in the Deloitte CFO Survey show the results in the form of a net balance. For example, this net balance could represent the 
percentage of respondents reporting that bank credit is attractive, less the percentage saying bank credit is unattractive. This is a standard way 
of presenting survey data. To aid interpretation of the results, this table contains a full breakdown of responses to some of the questions covered 
in this report which have historical significance. Due to rounding, responses to the questions covered in this report may not sum to 100.

Q1 
2014

Q4 
2013

Q3 
2013

Q2 
2013

Q1 
2013

Q4 
2012

Q3 
2012

Q2 
2012

Q1 
2012

Q4 
2011

Q3 
2011

Q2 
2011

Q1 
2011

Q4 
2010

Q3 
2010

Q2 
2010

Q1 
2010

Chart 1: Is this a good time to be taking greater risk onto your balance sheet?

Yes 55% 44% 38% 24% 34% 23% 14% 23% 46% 25% 45% 49% 52% 45% 35% 42% 53%

No 45% 56% 62% 76% 66% 77% 84% 78% 54% 67% 55% 51% 48% 55% 60% 58% 47%

N/A 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 5% 0% 0%

Chart 2: How would you rate the general level of external financial and economic uncertainty facing your business?

Very high level of uncertainty 0% 3% 2% 4% 3% 7% 0% 6% 1% 7% 6% 6% – – – – –

High level of uncertainty 5% 13% 11% 22% 10% 18% 23% 28% 25% 34% 27% 13% – – – – –

Above normal level of uncertainty 45% 42% 58% 57% 45% 51% 54% 53% 43% 38% 44% 49% – – – – –

Normal level of uncertainty 50% 42% 28% 17% 42% 25% 24% 13% 26% 19% 20% 33% – – – – –

Below normal level of uncertainty 0% 0% 0% 0% 0% 0% 0% 1% 5% 1% 2% 0% – – – – –

Chart 3: Compared to three months ago how do you feel about the financial prospects for your company?

Significantly more optimistic 2% 0% 2% 0% 3% 7% 6% 0% 5% 4% 6% 3% 9% 6% 7% 6% 18%

Somewhat more optimistic 41% 38% 47% 19% 32% 26% 17% 16% 33% 22% 17% 20% 45% 42% 48% 34% 39%

Broadly unchanged 50% 48% 43% 52% 53% 42% 55% 63% 50% 42% 45% 58% 33% 48% 34% 46% 37%

Somewhat less optimistic 7% 13% 8% 26% 11% 22% 21% 21% 13% 29% 29% 19% 12% 2% 11% 11% 5%

Significantly less optimistic 0% 2% 0% 4% 0% 3% 1% 0% 0% 3% 4% 0% 1% 2% 0% 3% 1%

Chart 8: How would you rate the overall cost of new credit for Australian corporates?

Very costly 0% 2% 4% 0% 5% 5% 7% 8% 13% 8% 7% 2% 7% 11% 8% 11% 13%

Somewhat costly 30% 22% 19% 20% 26% 36% 42% 50% 55% 56% 51% 49% 59% 56% 73% 64% 49%

Neutral 27% 33% 36% 39% 39% 36% 38% 30% 24% 25% 37% 42% 33% 32% 18% 24% 33%

Somewhat cheap 38% 41% 34% 39% 26% 15% 11% 11% 8% 10% 4% 8% 1% 0% 1% 1% 5%

Very cheap 5% 3% 8% 2% 5% 8% 1% 1% 1% 1% 1% 0% 0% 0% 0% 0% 0%

Chart 8: How would you rate the overall availability of new credit for Australian corporates?

Very available 29% 22% 19% 13% 6% 15% 8% 3% 8% 5% 7% 5% 13% 15% 8% 4% 7%

Somewhat available 45% 56% 57% 72% 61% 45% 46% 61% 59% 45% 60% 53% 41% 52% 48% 49% 54%

Neutral 20% 14% 15% 6% 19% 25% 18% 11% 18% 14% 15% 17% 20% 15% 11% 17% 8%

Somewhat hard to get 7% 8% 6% 9% 10% 12% 25% 20% 14% 30% 17% 15% 25% 16% 31% 28% 24%

Very hard to get 0% 0% 4% 0% 3% 3% 1% 5% 3% 5% 1% 0% 1% 3% 2% 1% 3%

Chart 9: What do you think of the level of gearing on Australian Corporate Balance Sheets?

Over-geared 4% 6% 8% 7% 3% 10% 15% 6% 9% 5% 2% 8% 5% 6% 5% 12% 15%

Optimally geared 59% 47% 57% 50% 58% 52% 46% 54% 48% 53% 49% 50% 47% 48% 53% 48% 53%

Under-geared 38% 47% 36% 43% 39% 38% 38% 40% 44% 41% 49% 42% 48% 45% 42% 39% 32%

Chart 9: What is your aim for your level of gearing over the next 12 months?

Raise significantly 5% 3% 2% 2% 2% 1% 7% 4% 8% 10% 12% 8% 8% 3% 6% 9% 5%

Raise somewhat 25% 31% 28% 26% 19% 21% 25% 28% 38% 26% 33% 29% 31% 34% 44% 33% 32%

No change 46% 39% 43% 46% 40% 42% 31% 41% 30% 33% 36% 40% 34% 39% 27% 30% 42%

Reduce somewhat 21% 20% 19% 22% 29% 23% 24% 21% 19% 22% 14% 16% 19% 15% 18% 20% 20%

Reduce significantly 2% 3% 4% 2% 8% 7% 6% 3% 6% 5% 4% 5% 4% 3% 5% 2% 1%

N/A 0% 3% 0% 2% 2% 5% 7% 4% 0% 4% 1% 2% 4% 6% 1% 6% 0%
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Q3 
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Chart 10: How do you currently rate bank borrowing as a source of funding for Australian corporates?

Very attractive 16% 19% 32% 20% 15% 8% 6% 4% 5% 4% 0% 8% 6% 8% 2% 2% 4%

Somewhat attractive 52% 52% 49% 59% 52% 49% 44% 46% 39% 36% 51% 49% 34% 34% 35% 33% 39%

Neutral 29% 25% 15% 19% 27% 26% 35% 35% 35% 38% 31% 36% 47% 44% 42% 44% 37%

Somewhat unattractive 4% 5% 0% 2% 5% 12% 11% 13% 20% 22% 15% 8% 12% 15% 19% 16% 19%

Very unattractive 0% 0% 4% 0% 2% 4% 4% 3% 1% 0% 2% 0% 1% 0% 1% 6% 1%

Chart 10: How do you currently rate corporate debt as a source of funding for Australian corporates? 

Very attractive 4% 5% 2% 7% 6% 4% 1% 0% 4% 3% 2% 8% 7% 5% 5% 1% 4%

Somewhat attractive 45% 50% 53% 52% 47% 53% 42% 29% 41% 27% 24% 41% 29% 26% 31% 29% 32%

Neutral 45% 41% 42% 31% 40% 33% 46% 51% 35% 41% 51% 38% 42% 50% 41% 46% 37%

Somewhat unattractive 7% 5% 4% 9% 5% 10% 7% 16% 19% 27% 21% 13% 20% 16% 21% 22% 28%

Very unattractive 0% 0% 0% 0% 2% 0% 3% 4% 1% 1% 1% 1% 1% 3% 2% 1% 0%

Chart 10: How do you currently rate equity issuance as a source of funding for Australian corporates?

Very attractive 4% 2% 0% 0% 8% 1% 1% 0% 4% 0% 1% 2% 6% 6% 4% 2% 5%

Somewhat attractive 38% 23% 34% 24% 24% 18% 20% 16% 20% 12% 17% 30% 41% 42% 42% 34% 52%

Neutral 36% 47% 43% 48% 31% 36% 31% 18% 34% 30% 26% 34% 24% 31% 22% 33% 29%

Somewhat unattractive 18% 19% 19% 15% 26% 38% 31% 45% 30% 37% 35% 31% 28% 18% 24% 26% 13%

Very unattractive 5% 9% 4% 13% 11% 7% 17% 21% 13% 21% 21% 4% 1% 3% 8% 6% 1%

Chart 10: How do you currently rate internal funding (from profits) as a source of funding for Australian corporates? 

Very attractive 14% 13% 26% 17% 29% 26% 15% 29% 23% 27% 33% – – – – – –

Somewhat attractive 50% 48% 38% 43% 34% 36% 61% 44% 43% 47% 39% – – – – – –

Neutral 36% 39% 32% 39% 32% 34% 21% 23% 30% 19% 21% – – – – – –

Somewhat unattractive 0% 0% 4% 2% 3% 4% 1% 0% 3% 5% 4% – – – – – –

Very unattractive 0% 0% 0% 0% 2% 0% 1% 5% 3% 1% 2% – – – – – –
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