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Key points
•  The disruptions COVID-19 caused have highlighted the significant contributions 

that the global accounting profession makes to the economy and businesses 
worldwide. 

•  Along the way, accountants and finance professionals around the globe have 
learned many lessons about how to embrace digital transformation strategically 
and thoughtfully in ways that address the unique needs of their firms and 
organizations. 

•  Now is the time for organizations, especially smaller ones, to seize the 
opportunity that transformation offers. The COVID-19 disruptions were a test 
run, of sorts, on an accelerated timeline. Organizations and firms of all sizes 
have witnessed how technology can drive efficiencies and improve effectiveness 
throughout an enterprise. 

•  Clients and employees have been navigating disruptions in their personal and 
professional lives and will expect organizations to embrace change. Many  
small- and medium-sized businesses have already taken steps toward 
successful digital transformation. 

•  While there may be some resistance, organizations can feel more confident that 
they can try new options and that customers and business partners will accept 
adjustments being made.

•  Accountants and finance teams are well-positioned to meet organizations’ 
evolving needs and help support new business models.  

•  Cybersecurity concerns around confidentiality, privacy and data protection will 
be critical issues with digital transformation. While solutions exist, the inherent 
risks embedded in using technologies must be considered and mitigated.

•  Successful transformation includes understanding the human impact, such as 
how we develop and maintain relationships, socialize and collaborate, as well as 
addressing the ongoing need for learning and flexibility.
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Overview
In a few months, events have catapulted the accounting profession to a place 
where everything is different. COVID-19 forced businesses around the world to 
transform overnight. Functioning in an entirely new environment required many 
companies to scramble to survive. But the challenges of sustaining business 
during a pandemic also present tremendous opportunities. Accountants and 
finance teams around the globe have learned many lessons about how to 
embrace digital transformation strategically and thoughtfully, addressing the 
unique needs of their firms or organizations. 

Now is the time to reimagine aspects of conducting business. Whatever 
solutions you implement will likely require digital transformation. Digital 
transformation is not just a matter of updating and upgrading information 
technology systems, but rather making the best use of technology to establish 
how, when and where your organization does business. 

Accountants and finance professionals were the first people organizations turned 
to for vision and assistance. To support these trusted advisers, the Association 
of International Certified Professional Accountants® (the Association) interviewed 
members from six countries on five continents to gather information on digital 
transformation in a COVID-19 world. 

In this paper, we explore how digital transformation enables accountants and 
finance professionals in small- and medium-sized organizations and public 
accounting firms to maintain competitive strength while keeping up and 
anticipating rapid changes in the business environment. 

This report presents what we’ve learned from the pandemic and how digital 
transformation can help businesses thrive. Each of the points highlighted in this 
report underscores why digital transformation is imperative.
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1. Now’s a great time to make real change.

The disruption to business models and operations forced 
organizations of all sizes to change the way they work. 
Digital plans that were expected to roll out over several 
years had to be implemented in a week. 

Organizations and accounting firms big and small had to 
reimagine how they could maintain customers or clients 
and also innovate products and new ways of delivering 
their services through digital and remote technologies.

These organizations and firms not only protected their 
traditional revenue sources but, in many cases, have 
also created new value streams. Organizations that tried 
new approaches (e.g., remote work and flexible hours), 
adjusted how they interact with customers, or changed 
how they sell and deliver their products and services 
have fine-tuned these approaches as the months have 
progressed. Many learned that technology supported 
their successful transformation.

2. Businesses, clients and employees have adapted.
As companies upended their processes while fighting to 
stay in business, clients and customers were also trying 
new technologies and approaches. This means it could 
be difficult for organizations to return to old practices 
because their clients, customers, vendors and other 
business contacts have embraced change and increased 
their use of technology.

3. Successful virtual environments are not limited to 
larger companies.
In a boutique audit firm in Hong Kong, Joyce Fok, CPA, 
employs 10 to 15 people who work remote, flexible hours. 
She has been able to offer that option to the staff and 
build her business because of affordable accounting 
software and file-sharing technology. This technological 
option has increased efficiency and enhanced 
competitiveness as her firm works with online shops and 
high-tech startups. 

Nine lessons learned

Why transformation matters
According to a McKinsey report, The COVID-19 
recovery will be digital: A plan for the first  
90 days, a CEO of a large technology company 
called the response to COVID-19 “a historic 
deployment of remote work and digital access 
to services across every domain.” Transformation in action

Before COVID-19, some clients of Crystal Clear 
Business Consultants Ltd., a U.K.-based firm, 
had never even sent email. “Today they prefer 
to talk to me face-to-face online and are quite 
comfortable with digital files,” said Amarjeet 
Hans, FCMA, CGMA.

https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/the-covid-19-recovery-will-be-digital-a-plan-for-the-first-90-days
https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/the-covid-19-recovery-will-be-digital-a-plan-for-the-first-90-days
https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/the-covid-19-recovery-will-be-digital-a-plan-for-the-first-90-days
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Nine lessons learned

Joshua Lance, CPA, CGMA, works at a full-service 
U.S. firm with staff in Chicago, IL, Dallas, TX, and other 
locations. The staff has worked remotely since the 
company’s inception, allowing Lance to serve clients 
across the United States and hire the best people 
regardless of where they reside. 

Avizo Group, an Alabama-based firm, started its digital 
transformation 12 years ago by integrating technology 
into its business model. Cloud technology makes 
collaboration across the firm’s four offices easier, 
managing the workload and making more effective use 
of staff’s time and allowing personalized client service. 

Clients appreciate being able to access documents and 
updates in real-time, according to CEO and strategic 
consultant Dennis Sherrin, CPA/CFF, CGMA. A new 
digital process can onboard clients — from prospect to 
qualification, proposal, signed engagement letter and fee 
payment — with greater ease. 

In Perth, Australia, a mining company implemented 
a software platform in 2017 to connect its industrial 
equipment with data analysis tools, providing instant 
insights. “The organization was not looking for 
incremental improvements but a new level of efficiency 
and performance,” says finance professional Anastasiia 
Ploshkina, CPA, CGMA. “The company wanted to bring 
the world of operational technology and information 
technology together to monitor equipment and predict 
future behaviors.” 

4. The pandemic has inspired new ways of working.
The pandemic has demonstrated that not only is a 
digital-first environment feasible, but it is also the right 
choice in many situations. 

When the crisis hit, a landscaper client of Amarjeet Hans’ 
U.K.-based Crystal Clear Business Consultants Ltd. broke 
down its processes to allow individuals to work remotely. 
Workers use tablets with checklists to guide them 
through steps of a landscaping project, and managers 
can supervise and approve work in real-time via 
cameras. “This is something they thought about doing in 
the past, but they needed the push to do it,” Hans says. 

Sian Kelly, ACMA, CGMA, and her team at Inform 
Accounting, a 19-person firm in the U.K., are installing 
software that uses digital analytics to monitor the work 
of remote employees and also tracks and corrects  
client bookkeeping.

Why transformation matters
When asked what helps them thrive, 42%  
of employees said opportunities to learn  
new skills and technologies, according to 
Mercer’s 2020 Global Talent Trends Study.

https://www.mmc.com/content/dam/mmc-web/insights/publications/2020/april/us-2020-global-talent-trends-2020-report.pdf
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Nine lessons learned

5. A robust digital infrastructure delivers benefits.
Some stakeholders — from employees to customers, 
vendors and suppliers — may want a choice of either 
returning to previous business practices or continuing 
the practices put in place during the pandemic. That may 
force organizations to make tough calls on how to meet 
all needs or narrow what they plan to accommodate. A 
great deal of sustained change is likely, however. “You 
have to think of this as the new normal,” says Brenda 
Morris, CPA, CGMA, of California-based CSuite Financial 
Partners. “Even if you move to more in-person activities 
and experiences, having made strides from a digital 
perspective will only be a positive.” 

Digital transformation broadens an organization’s 
horizons. “You can deliver products and services in 
multiple ways and via more channels,” Morris says. 

Given the natural disasters and other crises that have 
disrupted businesses across the world in recent years, 
organizations that embrace digital options will have an 
advantage. “If you have good practices that enhance 
your resilience, make you more agile in a crisis and 
position you to navigate future crises, you will be more 
successful,” Morris says.

6. Companies, firms and clients will strive for creative 
business solutions.
Restaurants and bars are prime examples of businesses 
that shifted operations, including transitioning to 
takeout, delivery or outdoor dining when in-store dining 
rooms were no longer an option. Accountants and 
finance professionals worked with businesses as the 
crisis began, offering insights to help them survive. As 
organizations and clients reconsider and re-engineer 
their businesses, accountants and finance professionals 
will continue to support their evolving needs and create 
new business models. 

Some people who lost their jobs may decide to launch 
businesses. They will turn to accountants once again 
as trusted business advisers for essential services and 
help in strategic decision-making in a new economic 
landscape. 

Companies may be researching digital solutions and 
turning to their accountants or finance professionals to 
help them navigate next steps. 

On another level, many companies and firms will need 
training in technology and software that is new to their 
employees. Training and advisory services are emerging 
opportunities that many accountants or finance 
professionals can provide.

Transformation in action
At Infragistics Inc., a New Jersey-based 
software company with offices around the 
world, employees in Tokyo started working 
from home when COVID-19 hit there in 
January, according to CFO Chris Rogers, CPA, 
CGMA. His company has since decided that 
most will work remotely permanently and is 
shedding 50% of its leased space.
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Nine lessons learned

7. The world is more open to innovation.
The pandemic has been a time of innovation. “There are 
companies that set up VPNs [virtual private networks] 
for the entire staff’s home offices in two days,” Morris 
says. “If they had been considering that move in a board 
meeting a year ago, they would have assumed it would 
take months.” 

Organizations may now feel more confident that 
experimentation is safe and customers and business 
partners will accept it. 

Innovation can start small. For example, look at areas 
that don’t have a cost when executed digitally, such as 
electronic correspondence and paperless billing.

8. Cybersecurity issues will remain a concern.
In introducing digital transformation to clients, 
confidentiality, privacy and data hacks will be critical 
concerns. Solutions exist, but the risks associated with 
technology systems and use must be considered and 
efforts to reduce those risks are essential. For example, 
Fok minimizes staff access to file-sharing software on a 
need-to-know basis and asks staff to sign confidentiality 
agreements. 

The reality, though, is that digital transformation can 
leave organizations, including smaller ones, vulnerable to 
a variety of cyberattacks. In April, the U.S. Federal Bureau 
of Investigation warned companies and individuals of the 
potential for increased attacks. Details on how malicious 
actors were exploiting the COVID-19 pandemic were 
offered in a joint advisory from the U.K. National Cyber 
Security Centre and the U.S. Department of Homeland 
Security Cybersecurity and Infrastructure Security 
Agency.

9. Accountants can make sense of the “magic.”
To many leaders, the promises of digital technologies 
may sound like science fiction. The risk is that leaders 
will only take on minor projects because they fail to 
imagine or believe that significant transformation is 
realistic. 

But accountants are well-positioned to show hesitant 
leaders what’s possible with digital transformation. 
Adrian van der Merwe, ACMA, CGMA, whose 
Johannesburg-area consulting firm implements digital 
transformation for clients, recalls a quote by science 
fiction writer Arthur C. Clarke: “Any sufficiently advanced 
technology is indistinguishable from magic.” To which 
van der Merwe remarks, “I see our job as explaining the 
magic trick, helping businesses understand what the 
technology can do.” 

Why transformation matters
What should we know about how digital 
transformation affects people in the 
workplace? In collaboration with KPMG, we 
sought to answer that question. The research 
report Finance transformation: the human 
perspective highlights that:

•  Workforce motivation to make or embrace 
change and a growth mindset are critical 
human factors for successful transformation.

•  Digital infrastructure and implementation are 
top skills needed, but are often lacking, for 
transformation.

•  Developing staff is key, and budget for staff 
investment should be allocated.

https://www.ic3.gov/media/2020/200401.aspx
https://www.ncsc.gov.uk/files/Joint%20Advisory%20COVID-19%20exploited%20by%20malicious%20cyber%20actors%20V1.pdf
https://www.cgma.org/resources/reports/finance-transformation-the-human-perspective-form.html
https://www.cgma.org/resources/reports/finance-transformation-the-human-perspective-form.html
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1. The cost efficiencies are clear. 
A big challenge for smaller companies is making 
things happen efficiently in the limited time they have. 
“One way to create time is to embrace technology,” 
says Mark Allen, FCMA, CGMA, whose firm provides 
financial, tax, wealth management, legal and 
human resources services for more than 100 small 
accountancy organizations across the U.K. “In the 
beginning, you will do lots of work that you’re not paid 
for so that, in the end, you will get paid for lots of work 
you don’t have to do. That’s automation.” 

2.  Errors, including lost revenue, can be prevented. 
Some small organizations are anxious about using 
online banking, so they continue to use handwritten 
invoices or dockets. Delays in mailing invoices can 
occur due to systems that aren’t clearly organized. 
Rather than experiencing cash flow or other problems, 
these companies could implement a simple system 
that would reconcile what they have delivered with 
what was invoiced. 

3. Customers will be retained.
Clients that are familiar with using technology “will be 
looking for companies that have a digital presence,” 
says Lance. And implementing or upgrading your 
firm’s online processes builds trust with your clients. 
“If the customer has a poor online experience, they will 
go elsewhere,” Morris says. 

4.  Employees can access information quickly. 
Staff in organizations with little digital access were 
forced to return to offices during the pandemic to 
retrieve information, risking their health and reducing 
their efficiency. “They could have been sitting on their 
couch working on their tablet,” says Kelly.  

5. Knowledge of clients will be enhanced. 
Without data, “you won’t have insights to understand 
consumer or internal processes,” says Chathuranga 
Abeysinghe, ACMA, CGMA, lead data evangelist at 
MAS Holdings in Colombo, Sri Lanka, and “that will put 
you at a disadvantage.” 

“Software provides one source of data that can be 
viewed instantly — on the shop floor to the executive 
office, from nuclear power plants to mom-and-pop 
operations,” Rogers says. Ease of access is a  
profound benefit.

6. Staff retention will be supported. 
People change jobs to work with a company that 
embraces technology advances. “If you’re not relevant, 
you’ll fall behind,” warns van der Merwe.

Transformation in action
In collaboration with EY Seren, the Association 
researched the human impact of the COVID-19 
crisis and its effects on the profession 
and the wider community. A joint report, 
Human Signals: New patterns of behavior 
and the accounting profession, reveals new 
considerations that include: 

•  The impact on how we gather, socialize 
and collaborate will require new levels of 
understanding and creativity. 

•  The ongoing need for learning and flexibility 
points to a shift toward customized and 
omnichannel experiences. 

•  A search for value beyond profit will inspire 
a new sense of purpose and a desire to 
address the broader needs of people and 
communities. 

Six reasons to digitally transform

https://future.aicpa.org/resources/download/human-signals-new-patterns-of-behavior-and-the-accounting-profession?icid=link:rave:humansignals:internalcomms:
https://future.aicpa.org/resources/download/human-signals-new-patterns-of-behavior-and-the-accounting-profession?icid=link:rave:humansignals:internalcomms:
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To digitally transform, companies need to develop a plan 
with three stages: groundwork, collaboration and finesse. 

“You will feel more in control when you map out your 
journey,” says Allen. “Start with meticulous planning and 
an absolutely clear vision of where you need to be.” 

1. Lay the groundwork.

Laying the groundwork to create a solid foundation 
requires being strategic, conducting a realistic 
assessment and securing leadership support.

• Be strategic in your assessment and planning.

Assess your workflow, processes, systems and 
technologies and overall operations. 

Take time to understand how the past few months  
have changed your organization, your market and  
the overall economy. 

“Take what you’ve put together on the fly and see how 
you can build on it,” Lance says. Then develop a clear 
vision of what you need. “You have to define your 
standards and expectations and stick to them,”  
Sherrin says.

•  A realistic assessment involves clarifying what’s 
optimal and realistic to improve your organization’s 
efficiency.

What’s possible for your organization? Do you need to 
consider factors such as costs, existing technology 
infrastructure or in-house expertise? 

A three-stage roadmap to success
“ Take what you’ve put together on the 
fly and see how you can build on it.”  

– Joshua Lance

Transformation in action
“Organizations will be better able to benefit 
from technology if they have standardized 
processes and procedures and a culture 
of problem-solving and continuous 
improvement,” says Abeysinghe. His company 
launched a digital literacy initiative to prepare 
employees on how to use new systems and 
to implement processes to ensure ongoing 
enhancements. His organization transformed 
itself over time from an apparel manufacturer 
for international brands to one that also 
designs and distributes its own brand. Change 
has been driven with tools such as virtual 
prototyping and single-piece manufacturing, 
as well as software that provides design to 
delivery ordering for customers and a portal  
to connect vendors.
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•  Leadership buy-in entails getting their support, 
enthusiasm and commitment.

For a true transformation, the effort can’t be one team 
or department’s project; top management must drive 
and support it. The idea of transformation is exciting, 
and Ploshkina notes that initiatives must align with 
the company strategy and wider objectives. (See the 
sidebar: Six reasons to digitally transform on page 7.)

Accountants are well-positioned to bridge the gap 
and quantify the connection between business and 
technology.

2. Collaborate with employees, clients and vendors.

•  Make collaboration an enterprise-wide effort. 

Employees have frequent contact with clients 
or customers and will have ideas on areas for 
improvement. Solicit their input. “Your frontline  
team often knows more than everyone else about  
how things work,” Morris says. 

Establish a process for gathering input from employees 
and communicating newly established approaches 
to staff. Propel information upward and laterally. An 
example is surveying the staff and then highlighting  
the results, and corresponding changes, in an 
enterprise-wide teleconference. 

•  Include clients or customers and vendors in the 
planning.

Learn how customers and vendors have been 
affected and what the pandemic has meant to their 
organizations. Have their needs or the services they 
provide changed as a result? Consider their input along 
with feedback from other sources, including your 
employees, to determine what adjustments may be 
possible or necessary.

3. Finesse your plan.

•  Begin by moving forward diligently.

Take what you’ve learned in the first two stages of this 
roadmap, then finesse your plan. 

If the organization is still processing external changes 
COVID-19 brought on, take stock and give yourself 
adequate time to progress strategically. Consider going 
slowly once the dust settles so that the organization 
can absorb each step. 

Assign team members to act as champions for  
different steps or technologies to enhance overall 
employee buy-in and engagement.

•  Create clear guidelines with manageable steps.

To boost interest and enthusiasm for the forthcoming 
change, use tangible evidence to show how an idea 
can be turned into reality. Allen recommends breaking 
the plan down into manageable actions that are laid 
out over time, almost like a continuous improvement 
process. Acknowledge when goals are reached.

Why transformation matters
“Almost all of your customers’ lives are 
different from what they were a month ago, 
and they will probably be different again in  
six months,” say the authors of an April 
article in the Harvard Business Review, A Way 
Forward for Small Businesses. “They may 
never be the same.”

A three-stage roadmap to success

https://hbr.org/2020/04/a-way-forward-for-small-businesses
https://hbr.org/2020/04/a-way-forward-for-small-businesses
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Begin with goals that require the least amount  
of effort to achieve the maximum benefit,  
van der Merwe advises, such as using technology  
to transform frequent tasks that aren’t being done  
at optimal efficiency.

•  Understand that small steps can make a huge 
difference.

Every bit of progress advances your journey to digital 
transformation. Plan out incremental, manageable 
steps and then build on them. Start with the most basic 
changes, such as eliminating paper whenever possible 
in favor of digital. See what information or transactions 
you can move to the cloud. Automate transactions 
and workflows through software or robotic process 
automation. For many smaller organizations, there 
may be no need to invest in expensive or elaborate 
systems at first, and perhaps, ever. At Fok’s audit firm, 
she begins by using file-sharing software to get more 
traditional clients familiar with the digital environment. 
Examples of file-sharing software that she uses include 
Dropbox, Xero, Google Drive or Microsoft OneDrive.

• Set milestones.

If you launch your plan in stages, you’ll want to define 
what successfully implementing the plan looks like at 
varying points. “If you’re going down a path and not 
achieving what you want, be sure you’re able to pivot,” 
Morris says. 

The plan and its results should work for the organization 
and its people, customers and business partners.

• Take detailed notes.

Those leading the process should record what steps 
were taken. “In some cases, you will have failures 
and disappointments,” Allen cautions, and detailed 
information on how you went wrong can help you  
to adapt. 

A three-stage roadmap to success

“ Take a frank look at what technology 
can or can’t do for the organization and 
be systematic about implementing it.”  

— Adrian van der Merwe
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Transformation in action
Hans highlights these factors in creating a 
detailed plan: 

•  Connectivity and teamwork — Employees, 
especially those involved in knowledge 
sharing and office work, must be able to 
operate remotely and seamlessly using 
fast and secure connectivity systems and 
collaborative tools. 

•  Employee well-being — Organizations 
need to consider how to best engage with 
and motivate remote employees, including 
addressing any stresses related to working 
from home or further COVID-19 effects. 

•  Business process digitization — To 
maximize the benefits of transformation, 
processes should be digitized and 
streamlined.   

•  Knowledge-based management — 
Knowledge should be digitally stored, 
indexed, secured and accessible, with the 
right authorization.

•  Customer experience and engagement —  
Customers or clients will expect a seamless 
digital experience that makes it easy for them 
to assign work or place orders, get status 
updates, provide feedback and receive their 
product or service. 

•  Supplier and partner engagement —  
Suppliers and partners must also be able 
to easily interact with organizations and 
conduct transactions. 

•  Contactless tasks —  Even if some jobs 
require employees to be physically  
present — at a factory, for example — 
organizations should consider how digital 
readiness can allow for remote assignment 
and monitoring of their activities.

•  Business continuity plans — Even before 
taking any great leaps forward, organizations 
should have a business continuity plan that 
allows them to switch to being completely 
digital and remote at a moment’s notice. 
These plans need to be practiced regularly 
and updated as needed. All stakeholders 
should be involved to confirm their roles and 
responsibilities.

A three-stage roadmap to success
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If grandparents are using video calls to share holidays 
with family, and kindergartners are using video chat 
applications to attend school, it’s certainly time 
for organizations to make the most of their digital 
solutions. The time for skepticism is in the past. “Digital 
transformation for organizations is now a foregone 
conclusion,” Hans says.

Conclusion: Is your organization evolving?

Next steps

If you would like to learn how the Association’s 
services can support your company’s 
transformation, please email us at 
solutions@aicpa-cima.com.
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Resources to help you transform
Public accounting

1. Remote business development: A new opportunity

2. Secure your firm

3. Is your firm still secure in a remote environment?

4.  Digital Mindset Pack for AICPA members  
(2020 edition)

5.  Small Firm Philosophy podcast series 

• The evolution of remote work

• Managing a virtual firm

• Networking in a remote environment

6.  Five tips to build trust and develop new business 
during COVID times

7. How auditors can test inventory without a site visit

8. Cybersecurity Resource Center

9.  Digital CPA Conference (virtual event Dec. 8, 2020; 
post-conference resources)

Additional resources

AICPA website 

AICPA Technology Hub 

CIMA website

Management accounting

1. Digital Mindset Pack (2020 edition)

CIMA members 

AICPA members

2.  Agile Finance Reimagined: Five-part white paper and  
on-demand webcast series

3. 5 skills you need to succeed in a digital economy

4.  The power of people: Business relationships  
in difficult times

5. Finance transformation: The human perspective

6. CGMA Cybersecurity Tool

7.  Cybercrime in the 21st century – what every 
accountant needs to know (recorded webinar)

8.  Digital transformation the impact on management 
accounting (recorded webinar)

9. CGMA Competency Framework

Human Signals: New patterns of behavior and the 
accounting profession

AICPA members 

CIMA members

https://www.aicpa.org/interestareas/privatecompaniespracticesection/newsandpublications/small-firm-solutions/remote-business-development-a-new-opportunity.html
https://www.aicpa.org/interestareas/privatecompaniespracticesection/qualityservicesdelivery/informationtechnology/secure-your-firm-post-covid-19.html
https://www.aicpa.org/interestareas/privatecompaniespracticesection/newsandpublications/small-firm-solutions/is-your-firm-still-secure-in-a-remote-environment.html
https://aicpasmallfirm.libsyn.com/
https://www.aicpa.org/interestareas/privatecompaniespracticesection/newsandpublications/the-practicing-cpa/five-tips-to-build-trust-and-develop-new-business-during-dovid.html
https://www.aicpa.org/interestareas/privatecompaniespracticesection/newsandpublications/the-practicing-cpa/five-tips-to-build-trust-and-develop-new-business-during-dovid.html
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