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Andrew Harding, FCMA, CGMA, Chief Executive,

Management Accounting at the Association of 

International Certified Professional Accountants,

writes about the upsides and downsides of the 

pandemic as identified by representatives from the

association's Regional Advisory Panels.
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EVER SINCE ITS INCEPTION 31 YEARS AGO, ONE OF THE MOST FUNDAMENTAL

FUNCTIONS OF AMCHAM HAS BEEN TO MAINTAIN PLATFORMS FOR SHARING 

PROFESSIONAL KNOWLEDGE AND EXPERIENCE BETWEEN ITS MEMBERS. THERE

ARE SEVERAL SUCH PLATFORMS, INCLUDING AMCHAM MONTHLY MEETINGS, 

THE AMCHAM COMMITTEES, AND THE EXPERT SECTION 

OF THE CHAMBER'S MAGAZINE. 



The US Congressional Budget

Office predicts the country's

economy will be back to its pre-

COVID19 size by June. If it is

correct, that is a highly impres-

sive achievement, especially

since only a year ago, the world

was beginning to experience

the early stages of the devas-

tating pandemic. It should also

be good news for the many

other countries that rely on the

economic health of the US,

such as the European Union. 

Twelve months ago, most fi-

nance professionals in Europe

would have had high hopes for

the start of the new decade.

Unfortunately, 2020 turned out

to be a very difficult year—al-

beit with a few bright spots,

too. 

Fortunately, forward-thinking

is something that finance pro-

fessionals like and are trained

to do. So in a recent virtual

roundtable, representatives

from the Regional Advisory

Panels for the Association of In-

ternational Certified Profes-

sional Accountants gathered to

look ahead and share their

thoughts on likely upsides—

and downsides—of this year.

They identified the four key up-

sides as value partnering,

gained experience, a new per-

spective on work and life bal-

ance, and the chance for a

business reset. 

VALUE PARTNERING

A significant development in re-

cent months has been the rise

of the finance function as the

"value partner" to the busi-

ness. Ongoing political and eco-

nomic uncertainty means that

other functions are increasingly

turning to finance for support

with critical decision-making,

particularly when it comes to

protecting the organization's

value. Expect more value part-

nering in 2021.

EXPERIENCE GAINED

Finance professionals at every

level are gaining a tremendous

amount of experience as a re-

sult of the pandemic, and this is

set to continue. As well as get-

ting to use new digital tools,

they are working on scenario

planning and helping to shape

strategy. Junior staff are using

digital channels to connect

with senior personnel across

the business.

WORK AND LIFE BALANCE

Organizations are rethinking

the concept of the workplace

as a result of the pandemic.

Going forward, it is increasingly

likely that finance functions will

mostly work from home but

use the office as a space to col-

laborate. In theory, this should

enable finance professionals to

get a better work/life balance,

provided the boundaries be-

tween home and work do not

become blurred. It will also

mean a greater emphasis on

securing our digital networks,

as you will see below.

BUSINESS RESET

Many organizations are using

this period to reimagine their

business. That might mean de-

veloping new products or serv-

ices or parting ways with

customers that are no longer

profitable. It may also mean re-

vising processes to make the

organization more effective

and efficient. Finance profes-

sionals are getting actively in-

volved in these business resets,

which should further enhance

their standing as valued part-

ners. 

DOWNSIDES

As for real downsides, apart

from the uncertainty caused by

the pandemic, which is likely to

persist for the foreseeable fu-

ture, making it difficult for

them to plan, the finance lead-

ers also highlighted resource

and communication challenges,

cybersecurity threats, and diffi-

culties with the development

of junior staff.

RESOURCE AND COMMUNI-

CATION CHALLENGES

As organizations embark on

cost-cutting programs, they are

not necessarily replacing fi-

nance staff who leave. This

leaves existing team members

to bear a heavier workload.

Also, working remotely can

make it harder for finance pro-

fessionals to stay tuned in to

what is going on in the busi-

ness and keep communication

lines open with colleagues in

other functions. Some teams

have instigated regular Zoom

calls to keep in touch to miti-

gate the sense of isolation. It is

not quite the same as a chat in

the office kitchen area, but at

present, it's the best available

alternative.

CYBERSECURITY THREATS 

As I mentioned earlier, more of

us are routinely working from

home, and that potentially cre-

ates weak spots in companies'

cybersecurity architecture. Cy-

berattacks are also becoming

more sophisticated. Finance

professionals can therefore ex-

pect to pay more attention to

cybersecurity and the impact of

remote working on their orga-

nization's control environment. 

DEVELOPING JUNIOR STAFF

While many junior finance staff

are gaining valuable experience

during the pandemic, some are

missing out on learning from

more experienced colleagues

because they are no longer sit-

ting in the same office. In addi-

tion, some training budgets

have been cut or programs

have been halted because of

competing demands on fi-

nance's time and resources.

This could potentially impact

their career progression in the

future. That said, companies

could use this opportunity to

revisit their career pathways

and update them for this new

environment. It could pay divi-

dends not just now but in at-

tracting talent in the future,

too. 

LOOKING AHEAD

While they anticipated both

positives and negatives in 2021,

the finance leaders we spoke

to were broadly positive about

this year. The decade may have

gotten off to a bad start, but

with COVID-19 vaccines now

available, trust in business

much improved, and economic

optimism returning, better

times surely lie ahead. 
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