
Experts in Business Performance Management

Copyright BPM International 2010

Close Cycle Rankings 2010
Top 30 Country and Industry 

Rankings

Research by the members of

BPM International

Version 2.0



Copyright BPM International 2010 v1.0- 2-

Close Cycle Rankings 2010

Experts in Business Performance Management

Contents

Page:

ü Executive Summary 3

ü Regional Summary 6

ü Global TOP 100 10

ü US TOP 100 12

ü Europe TOP 100 14

ü Rankings by Country 16

ü Rankings by Industry 33

ü Appendices 52



Copyright BPM International 2010 v1.0- 3-

Close Cycle Rankings 2010

Experts in Business Performance Management

Executive Summary

Klaas van de Geest                                                                                             
BPM International & Managing Director Centre Consulting

An Introduction to BPM International

BPM International is Europeôsonly integrated business performance management (BPM) consulting network. It brings together four leading BPM
consultancies with operations in twenty countries with over 350 BPM consultants. BPM is an umbrella term that describes all of the processes,
methodologies, metrics and systems needed to measure and manage an organizations performance. BPM International adds value to its clients
through close collaboration on thought leadership, research, best practices, methodologies, deep industry experience, software expertise and
shared resources. Our focus on BPM means we work extensively with Corporate Centre and subsidiary finance organizations, helping them to
implement improved processes for close cycles, consolidation, budgeting, planning and performance management and systems to support these
improved processes.

We have carried out research on Close Cycles and Group Reporting for some years. The 2009 joint research on Close Cycle rankings builds on
our previous research and we know will be of considerable interest to and provide great value to our clients. Our common heritage, experience
of working together for over 10 years and our successful track record as independent performance management consultancies makes us trusted
consulting partners in the BPM arena to some of Europeôslargest corporations. If you would like to know more about this research, BPM
International or our consulting capabilities you should not hesitate to contact me or your local BPM International contact.

Why the Close Cycle Rankings Matter

The close cycle time is regarded by many Chief Financial Officers (CFOôs)and Finance Directors (FDôs)as a key benchmark. We in BPM
International are in full agreement that this benchmark matters and for one key reason: there is wide evidence and acceptance in the finance
community that the speed of close is a key symptom of the state of the underlying finance processes and systems in the organization.

Our hypothesis is that those who have the fastest external reporting close cycles will typically also have some of the most effective and efficient
finance processes and systems. As a consequence, of course, they will also typically have some of the fastest internal management reporting
close cycles to support strategic decision making. The close cycle covers the whole financial reporting supply chain, so good performers can
quickly close their ledgers at their operations around the globe, can collect and consolidate data from those operations efficiently and can
analyze and interpret that data more quickly than their peers. They do this without any loss of quality, without surrendering control over the
information and on a fully repeatable basis. As this research is looking at year end/quarter four results, the final and most compelling indication
of the confidence the leaders have in their data, processes and systems is that they are able to report the information to their shareholders and
stakeholders more quickly than others thus enhancing their reputation with the investor community.
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Executive Summary: A critical finance metric

The Close Cycle is Symptomatic of Finance Process and Systems Quality

As a key symptom, the close cycle is truly powerful. This is because it represents the health of the financial information supply chain across the
entire organization, from the effectiveness of transaction processing systems across the globe, through to the state of the general ledger
systems, to the effectiveness and discipline around accounting policies, finance education, training and partnering in the organization. In fact
just about every aspect of the finance functions effectiveness is reflected in and contributes to the speed of the close cycle.

Because of the power of the metric it is common to see organizations launch ñfastcloseò,ñcloseaccelerationòor ñvirtualcloseòinitiatives, and
we have been involved in many of these initiatives over the last 10 years. When performed successfully they result in significant improvements
in financial processes and systems across the entire organization which, of course, also delivers accelerated reporting timetables.

Well known companies who have launched such initiatives over the last ten years include Cisco Systems and Alcoa in the USA (often referred to
as the parents of the ñvirtualcloseò)and in Europe; Novartis, Dexia, AstraZeneca, Munich Re, Philips, Imperial Tobacco Group, Henkel, Legal &
General, Zurich Financial Services, BP, Roche, Deutsche Post, Xstrata and Allianz, to name but a few.

In any such project, success will be secured when management have clearly defined goals and targets. The purpose of this research is to give
our clients better insights into the global trends and best practices in external reporting close cycle times in their region and in their industries.
This will help them set their own targets for improving their external close cycles which in turn helps to ensure the success of their finance
transformation projects. We use the external close cycle as it is a publicly available metric, however, our deeper research with multinational
corporations clearly validates our hypothesis that those who have fast external close cycles also have fast internal reporting close cycles. (For
information on our deeper research into close cycles and wider group reporting processes see www.bpm-international.com).

What does the research cover?

The research covers the year end close cycle metrics for the 2010 reporting season for over 1,000 of the worlds largest corporations, including
the Global 100, the New York Stock Exchange Top 100, the Euro Top 100, the UK 100, the German Top 100, the French 40, the Scandinavian
Top 50, the Austrian Top 20, the Dutch Top 25, the Portuguese Top 20 and the Swiss Top 50. This gives a very broad coverage of North
American and European companies plus a representative slice of the largest companies from around the rest of the world and a broad spectrum
of business sectors.

It covers the elapsed days taken to report the initial announcement of full year end results to the market (known in the UK as the ñpreliminary
announcementò)and the time taken to obtain auditors sign off of the consolidated financial statements, by reference to the date of the audit
report in the published financial statements or relevant SEC filing.

We have researched the data for the last six years to enable us to discern trends and movements across geographies and business segments.
The detailed methodology for our research is set out in the appendices and detailed research results and country white papers are available on
our web site (www.bpm-international.com).

ñOur CEO wants the year end close process completed by the end of January, this informs shareholders efficiently and effectivelyabout last year and then 

the finance function can shift all its focus to generating future valueò Head of Novartis Group Financial Reporting & Accounting, Novartis International AG.
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Executive Summary: Our close optimization methodology

Want to optimize your close cycle?     

Our deep experience has been used by many companies to help them optimize and accelerate close cycles. We know that one of the key
challenges in any close optimization project is deciding where you will get most return from your investment in improvement. As a result we
take a very holistic approach to these projects and we like to understand every step on the close critical path, from subsidiary close processes
to corporate centre consolidation processes and systems. We do this by incorporating a thorough diagnostic assessment in the early stages of
our close projects which identifies the critical path and uses all the finance resources in the organization to identify opportunities for
improvement. This diagnostic process also uses benchmarks such as these Close Cycle Rankings to drive the business case for change, target
setting and to help identify priorities. We can then help clients evaluate all the potential opportunities for close optimization and implement
those that will deliver the largest reductions for the lowest investment and with no loss of quality. This often includes improvement or
replacement of consolidation systems but will always include process improvements, many of which can be quick wins. We have summarised all
of our experience into our MERCURYTM close optimization methodology which we use to drive these projects.

Learn more about MERCURYTM and 
how BPM International can help you 
optimize your close

To discover more about how your local BPM
International member can help you optimize your
close cycles, request a free two hour initial
assessment and preliminary diagnostic
discussion. This can be done by contacting your
nearest office via the web at www.bpm-
international.com or contact numbers are listed
on page 64 of this report.

One of our close optimization experts will then
call you to brief you on the initial assessment and
how its feedback might be put to best use in your
organisation.

The initial assessment will then be executed for
you and the outputs used to help you form the
best approach to close optimization in your
company. Many of our clients have already
benefited from this initial assessment, let us
prove its worth to you.
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óradical changeôapproach ñWe understood that we took too 

long generating the numbers 

which limited the time we could 

devote to understanding the 

figures. By taking a step back to 

review the Close process we had 

been able to reduce the time by 

three days with some quick wins. 

However we were well aware that 

further reductions would not be 

easy to achieve and sustain and 

this is where we engaged Paragon 

to add value through their industry 

expertise in this areaò

Callum Scott, Corporate 
Accountant, Talisman Energy ò

ñ
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Regional Trend by Date of Results Announcement ïSummary table
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Regional Trend by Date of Audit Signature ïSummary table

ñ% Audited Prelimò indicates the % of organisations in the rankings where the audit signature is dated prior to the public results announcement date.
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Global 100 Rankings by Date of Public Announcement: Top 30
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Global 100 Rankings by Date of Audited Results: Top 30
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NYSE US Top 100 Rankings by Date of Public Announcement: Top 30
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NYSE US Top 100 Rankings by Date of Audited Results: Top 30
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Europe 100 Rankings by Date of Public Announcement: Top 30
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Europe 100 Rankings by Date of Audited Results: Top 30
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The European Close Cycle Top 30
Rankings by Country
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UK Rankings by Date of Public Announcement: Top 30
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UK Rankings by Date of Audited Results: Top 30
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Swiss Rankings by Date of Public Announcement: Top 30
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Swiss Rankings by Date of Audited Results: Top 30
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Portuguese Rankings by Date of Public Announcement : Top 20
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Portuguese Rankings by Date of Audited Results: Top 20
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Dutch Rankings by Date of Public Announcement : Top 25
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Dutch Rankings by Date of Audit Results: Top 25
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French Rankings by Date of Public Announcement : Top 30
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French Rankings by Date of Audit Results: Top 30
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Austrian Rankings by Date of Public Announcement : Top 20
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Austrian Rankings by Date of Audit Results: Top 20
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German Rankings by Date of Public Announcement : Top 30
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German Rankings by Date of Audit Results: Top 30
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Scandinavian Rankings by Date of Public Announcement : Top 30
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Scandinavian Rankings by Date of Audit Results: Top 30
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Basic Industries Rankings by Date of Public Announcement: Top 30
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Basic Industries Rankings by Date of Audited Results: Top 30
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Cyclical Consumer Goods Rankings by Date of Public Announcement: Top 25
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Cyclical Consumer Goods Rankings by Date of Audited Results: Top 25
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Cyclical Services Rankings by Date of Public Announcement: Top 30
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Cyclical Services Rankings by Date of Audited Results: Top 30
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Financial Services Rankings by Date of Public Announcement: Top 30
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Financial Services Rankings by Date of Audited Results: Top 30
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General Industrials Rankings by Date of Public Announcement: Top 30
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General Industrials Rankings by Date of Audited Results: Top 30
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Information Technology Rankings by Date of Public Announcement: Top 30
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Information Technology Rankings by Date of Audited Results: Top 30
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Non-Cyclical Consumer Goods Rankings by Date of Public Announcement: Top 30
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Non-Cyclical Consumer Goods Rankings by Date of Audited Results: Top 30
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Resources Rankings by Date of Public Announcement: Top 30
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Resources Rankings by Date of Audited Results: Top 30
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Utilities Rankings by Date of Public Announcement: Top 30
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Utilities Rankings by Date of Audited Results: Top 30
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Research Methodology

1. The tables are constructed by reference to the public announcement dates of year end and/or Quarter four results, and

the dates on which the audit reports were signed, for companies included in the relevant Financial Times or Stock

exchange listing (see 2. below). To ensure a proper comparison the date of the public announcement (known in the UK as

the Preliminary Announcement) is taken as the date when the company announces substantive financial results for the

financial year, this needs to include income statement, balance sheet and cash flow information. Earlier public

announcements of limited key figures such as sales and volumes, when unaccompanied by more detailed financial

information for the year, are not used.

2. The constituents of the league tables are drawn from the most recently published rankings available on January 2nd
ü FTSE Global 100 (from the Global)

ü FTSE EuroTop 100

ü NYSE US 100

ü UK FTSE 100 (from the UK FTSE 100 at 3 January 2010)

ü Austria 21 (ATX Constituents)

ü France 40 (CAC Constituents)

ü Germany 110 (HDAX Index constituents)

ü Netherlands 25 (AEX Constituents)

ü Nordic 40 (OMX Index at January 2010)

ü Norway 10 (Oslo stock exchange at 31 December 2009)

ü Portugal 20 (PSI constituents)

ü Switzerland 50 (SMIEXP Index basket constituents at 3 Jan 2010)

3. Each annual reporting cycle will cover and compare financial years ending 1st January 2009 to 30th December 2009. The

research was done based on data available 30 April 2010.
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4. Public announcement date: This is the date on which the company has informed the public first time about detailed financial

information (in UK known as ñpreliminaryannouncementò)with a press announcement was released or a web conference

held, according to the company web-sites or stock exchange releases.

5. Audit date: This is the date taken from the annual report on which the auditor has signed off the annual report. Since on this

date all year end processes must be finished regarding the year end close we consider this date to be a fair and transparent

benchmark

6. All days are calendar days. Assignment to the industries was done according to the Financial Times industry categorisation.

7. The historical comparisons are based on the speed of the annual closing of the companies of the actual segments and not

on the historical members of the stock segments.

8. As far as possible, reporting data is listed to compare companies in the same fiscal year. This has involved the inclusion of

some dates which were in the future at the time of publication, but which had been published in advance on the company's

web site. These are shown in italics, as are also dates which were inferred but not able to be directly verified. Where such

information was not yet published, the available data has been used to enable a meaningful comparison. Where data could

not be found on the company's web-site, or for other reasons is unavailable, it is marked 'n/a'.

9. No responsibility is taken for incomplete or inaccurate data, though efforts have been made to ensure the validity of these

figures.
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Glossary of Terms Contained in the Ranking Tables

Glossary for Close Cycle Rankings

ÁCountry: country where corporate HQ is domiciled

Á Industry: The Stock-market industry classification

ÁAuditor: The Auditor(s) signing off the most recently available report

Á 09 Year End: year end date for the 2009 reporting cycle

ÁPublic announcement date 09: date of results announcement for Q4 and year end result according to date of press release on

corporate web site

ÁElapsed to 09 public announcement: calculated elapsed calendar days between year end date and (preliminary) results

announcement date

ÁRank on 09 public announcement: ranking in terms of speed of announcement as measured by elapsed days

Á 09 Audited: date on which audit report was signed

ÁElapsed to 09 Audited: calculated elapsed calendar days between year end date and audit sign off date

ÁRank on 09 Audited: ranking in terms of speed of completion of audit as measured by elapsed days

Á Improvement on Year: difference between elapsed days to report in the 2009 reporting cycle and the elapsed days to report in 2008-

2009 reporting cycle. Positive movement is a reduction in elapsed days, a negative movement is an increase in elapsed days

ÁChange over 7 years: difference between elapsed days to report in the 2009 reporting cycle and the elapsed days to report in 2003-

2004 reporting cycle. Positive movement is a reduction in elapsed days, a negative movement is an increase in elapsed days

Á% 7 year change: difference between elapsed days to report in the 2009 reporting cycle and the elapsed days to report in 2003-2004

reporting cycle expressed as a percentage. A positive percentage is a reduction in elapsed days to report, a negative percentage is

an increase in elapsed days

ÁSummary analysis table:

ÁCompanies down/up: number of companies whose reporting timetables have reduced or increased in the year or over the six year

period

ÁAverage down/up: the average number of elapsed days by which the reporting timetables have decreased or increased.

ÁAll companies are considered that where part of the corresponding league table for all six years.
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BPM International Member Organisations and Key Contacts

BPM International: Klaas van de Geest +31 (0) 653 132 666

klaas.van.de.geest@centreconsulting.nl

Centre Consulting: Klaas van de Geest +31 (0) 653 132 666

klaas.van.de.geest@centreconsulting.nl

ValorGest: Paulo H. Ferreira +351 (0) 912 533 792

paulo.ferreira@valorgest.pt

ifb group Germany: Christian Moser +49 (0) 221 92 1841 253

christian.moser@ifb-group.com

ifb group Switzerland: Johannes Balling +41(0) 44 318 7000

johannes.balling@ifb-group.com

Capacent: Erik Pettersson  + 46 (0)705585380

Erik.Pettersson@capacent.se
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