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THE VIEW FROM THE PRESIDENT

DAVID STANFORD, FCMA, CGMA

A

year ago I said it was
my intention to engage
with as many members
and students as possible
during my year as president
and to be at key events. As the
year ends I am confident that I
have delivered on that
promise.
I have attended many newmember celebrations across
the UK and globally, and where
possible I have been at
face-to-face membership
assessment sessions.
The CFO Forum and CGMA
Annual Awards in December in
Shanghai, which is a must for
any president to attend, was
also combined with a
celebration of new members
— the future of our profession.
I always take the opportunity
to encourage new members
and students to get involved and stay involved with
our organisation throughout their careers.
As part of our growing influence, I have had the
opportunity to advocate widely for our profession,
our members, and our organisation — by speaking to
regulators, government representatives, and business
leaders.
But it has been meeting members and students
— CIMA’s lifeblood — that has been the main
highlight. In what has been a busy year, some things
stand out. In Canada, I was able to see at first hand
how CIMA members go far beyond their accounting
work to deliver projects for local communities. In
Toronto, members sponsor the Cricket Across the
Pond (CAP) programme, where youngsters across city
boundaries are motivated by and develop life skills
through the game. The annual CGMA Mayor’s Trophy
cricket tournament, which raises money for the CAP
programme, might have been disrupted by rain last
year, but it remains a great annual event and a strong
mark of our influence and standing in the Toronto
community.
There have been other standout moments in my
year. During a series of successful member and
student meetings in Africa, I met a woman who is a

lieutenant colonel in the
Zambian army — an example
of how our members take their
careers to places far from the
traditional corporate office
block. I have also seen a new
member in South Africa
literally jump for joy on
learning that she could add the
ACMA letters to her name.
In October I was at the
CIMA Celebrating Success
event in Moscow to mark the
achievements of new
members, finalists, and
prizewinners across different
CIMA qualifications, including
the Russian Certificate in
Performance Management
programme. Launched in 2011,
it was followed last year by the
Diploma in Business Management, which builds on the
success of the certificate and is
now the most advanced global accountancy
programme available in the Russian language.
Being at CIMA Council, Association Board, and
regional board meetings has also been an important
part of my year — an opportunity to take a key part in
the strategic steering of our organisation and
represent fully management accounting in our
governance structures.
As a member of IFAC, CIMA continues to influence
how the accountancy profession serves the public
interest globally, and I was also pleased to attend one
of IFAC’s key meetings.
As management accountants, we know that our
influence goes far beyond spreadsheets — our role as
trusted advisers at the heart of a business’s decisionmaking is how we continue to lead change within
business.
As we approach CIMA’s centenary and look
forward to the next 100 years, I remain convinced that
our roles matter — in business, in the communities
where we live, and across the globe.
As my year as the 84th CIMA president ends, I am
privileged to have had the opportunity to serve our
profession, our organisation, and you — our
members and students. Thank you.

A privilege to serve

PHOTOS BY NICK WIL SON

‘I remain convinced that
our roles matter.’
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THE VIEW FROM IRENE TENG, EXECUTIVE VICE-PRESIDENT – GLOBAL MARKETS
THE ASSOCIATION OF INTERNATIONAL CERTIFIED PROFESSIONAL ACCOUNTANTS

Growing our markets

I

t is a fact that more than
80% of the Association’s
members and students are
concentrated in two
countries: the UK and the
US. The economic picture
globally, however, is
different. Growth over the
next five to ten years will be
moving eastwards; and PwC
predicts that by 2040 the E7 (China,
India, Indonesia, Brazil, Russia,
Mexico, and Turkey) could be
double the size of the G7. The
Association’s carefully thought out
growth plan for 2020–2025 fits well
with this analysis: Three of our
priority markets for growth and
brand positioning are China, India,
and Indonesia. We also aim to
substantially increase our presence
and influence in Nigeria, South
Africa, Poland, and the US.
International Monetary Fund figures
illustrate clearly the strong position of
China, India, and Indonesia. China has a
total population of 1.4 billion and is
forecast this year to have a 19% slice of the
world’s GDP (on a purchasing-powerparity basis). India has a population of 1.3
billion with 8% of world GDP, and
Indonesia has a population of 270 million
with its GDP climbing to 2.6% of the
global share this year.
It is also clear that the demand for
professional qualifications in these
countries is very high, with qualifications
conferring status and increasing employability. Many finance professionals and
managers currently have skills gained from
working in industry but do not have a full
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professional — or academic — qualification. This means an accelerated pathway to
achieve our professional qualification
would be of great benefit, and we have
already taken steps in this area. For
example, our CFO programme, aimed at
C-suite executives in countries including
China, India, Malaysia, and Singapore,
enables those with the necessary experience to apply for membership after sitting
the Strategic Case Study exam.
Ensuring that members can progress
in their careers is key — the Association
enables upskilling through a range of
products that are delivered at a time and
in a way that is most convenient for
members. These include face-to-face CPD
programmes, as well as online learning
products via the CGMA and AICPA stores.

As part of our strategy to
promote the CGMA designation
globally, we are also encouraging
students — in addition to studying
for our professional qualification
— to take certificates in related
subjects. India provides a good
example of this. We offer students
there certification in International
Financial Reporting Standards
(IFRS) as a bundled product. With
the use of IFRS by public companies required in more than 120
countries, this qualification gives a
clear competitive advantage to our
own students.
One of the Association’s core
commitments is to make sure our
qualification and members’ skills
remain relevant. Our Future of
Finance research feeds into that,
but the research has a further role:
We are now seen as shaping the future
profession. In Asia, the research has
opened doors. It has allowed us to engage
with academics and employers — especially on how technology will impact the
finance professional in the years ahead.
Through roundtables and conversations, our research has repositioned us in
the eyes of our partners — we are perceived
as much more than a professional body.
Increasingly, we can add great value to
organisations by providing solutions to
some of the day-to-day business challenges
such as hiring the right people and closing
existing talent gaps.
This bodes well for our future as we
seek to push further into our growth
markets and take advantage of how the
world’s economic order is changing.

PHOTO BY GARY LEE /AVALON

‘Through roundtables and conversations, our research has
repositioned us in the eyes of our partners.’

Professionalism is the
foundation on which
great prospects are built.
Both CIMA and AICPA are regulated
by many national and international
organisations, ensuring that they uphold
the highest professional standards to
maintain public confidence in the
accounting profession.
Students and CGMA designation holders are
similarly required to show their commitment
to professionalism by acting ethically through
compliance with the Royal Charter and upholding
the Code of Ethics.

How well are you upholding your
professional obligations?
I know what steps to take in an
ethical dilemma.
I hold the professional standards required
of me and keep up to date on regulation
and legislation that affects my work.
I can influence others without
undermining professional judgement
through applying objectivity.
I share and seek support with my fellow
professionals and seek to advance the
use and quality of sustainable
business strategies.

Lifelong learning means you remain relevant to
business and maintain public confidence in the
management accounting profession. CPD is
therefore a mandatory requirement of membership.
Keep up to date with the wide range of support and
resources related to professionalism and ethics here:
cimaglobal.com/ethics
cgma.org/managingresponsiblebusiness

Spotlight on latest resource:
Creating a sustainable future – the
role of the accountant in implementing
the Sustainable Development Goals
What are the Sustainable Development Goals
(SDGs) and what do they mean for you?
The CGMA guidance highlights the
beneficial opportunities the SDGs
present for businesses and management
accountants, and also how help to
achieve wider social and socio-economic
objectives.
cgma.org/SDGs

© 2018 Association of International Certified Professional Accountants. All rights reserved. CIMA and The Chartered Institute of Management Accounts are trademarks of The Chartered Institute of Management Accountants and are registered in
the United Kingdom and other countries. The Globe Design is a trademark owned by the Association of International Certified Professional Accountants and licensed to CIMA. 1802-643
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Can you
have
enough
security?
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The topic of cybersecurity is
impossible to ignore. Many
companies are turning to
advanced technology to
address security concerns,
according to a recent PwC
survey. Respondents said
they planned to boost their
investment in technologies
such as biometrics and
tokens, which allow users to
unlock data and services.
Companies are adopting
the following authentication technologies:

60%: Biometrics, such
as retina scans
59%: Software tokens
55%: Hardware tokens
53%: Cryptographic
keys
51%: Multi-factor
authentication
50%: Use of national
IDs
48%: Smartphone
tokens
Source: PwC, CIO, and CSO survey of
9,500 global respondents.
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Data soothsayers:

How to help
your team see
the future
Everyone wants to be an innovator, and no one
wants to be disrupted. These modern anxieties
have given rise to a new business role: the
futurist — “a methodical analyst of capabilities,
customer needs and trends, and competitors
who helps to synthesise these factors and
formulate future goals”, according to Michael
Baccala, US assurance innovation leader at
PwC.
Here’s how to make this forward-looking
philosophy work in your organisation.
Find hard-nosed creatives. Futurists must
understand data and make it tell a story.
“Top-rate futurists are curious, highly creative,
highly intellectual, communicative, self-aware,
and can remain neutral about what the data
show,” said Gail Bower, a revenue strategist and
president of Philadelphia-based Bower & Co.
Consulting.
Give them privileges. Futurists need the
freedom to escape the daily grind and start big
conversations. “This is especially important
when having to steer a large enterprise across
narrow straits,” said Baccala. Hear them out, he
advised, “even when it’s not the easiest or most
practical path. Big bets are sometimes necessary.”
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Make it everyone’s job. When left to do a
company’s heavy lifting on their own, “futurists
are not right all that often”, cautioned Heidi
Pozzo, founder of Pozzo Consulting in Portland,
Oregon. “Rather than focus on one person to
predict the future, businesses should build in
mechanisms to understand customer needs
and trends.” So, while the futurist works the data
to glean forward-thinking insights, “top leaders
should also visit customers to understand the
customer’s business”, Pozzo said.
Keep your futurists accountable. Some
futurists present smoke and mirrors, not true
insight. “The problem with most futurists is
that there’s zero accountability. It’s like being a
weather forecaster,” said James R.F. Berkeley,
managing director at Ellice Consulting in
London.
So, approach the idea with professional
scepticism. “The definition of progress and
success should be, ‘Am I definitively better
prepared for the future rather than merely
adapting to the past?’” Berkeley said. “That’s the
litmus test.”
— By Lou Carlozo, a freelance writer based in
the US.

86%
Portion of employees
who value a flexible
schedule, the highestranked benefit in a global
Deloitte survey.

Power of the
people

ZERO
The number of statistically
significant pay gaps
between men and women
at Google, according to
the company.

‘The people who are able to embrace
technology and use it to work themselves out of
a role, those are the people we need here to
continue to do that,’ said Rodney Suter, director
of automation at Flint Hills Resources.
Full story, page 14

Measuring up:

Australian accountants’ wellbeing
bacher, both accounting
senior lecturers. Those
surveyed rated their own
wellbeing by measuring 14
separate components of
emotional, psychological,
and social wellbeing that can
determine whether they
were flourishing or
languishing in terms of their
mental health.
The survey also looked at
whether there was any
association between wellbeing and demographics. It
showed that those flourishing
tend to be older and that the
group doing poorly also tend
to be older and have more

work experience.
There was no significant
correlation between gender
and wellbeing.
Moulang said research by
Martin E.P. Seligman, Ph.D.,
had shown that people’s better
wellbeing leads to better
decision-making, broader
attention, improved learning,
and more creative and holistic
thinking.
“Mental health is important to the accounting
profession, and our results
indicate that we are currently
in a good position,” Moulang
said. “The presence of some
accountants who are

languishing in their mental
health is to be expected, and
these tend to be older
accountants with more work
experience.”
“While it is difficult to
ascertain whether this is a low
or high rate for the profession,
we should monitor this over
time to indicate the health
trends and to understand the
health of the accounting
profession better,” Fehrenbacher said. “This can help to
identify space for improvements.”
CIMA provided financial
support for the research
project.

IMAGE BY BIANCAGRUENEBERG/ISTOCK

Recent research by Monash
Business School in
Melbourne, Australia, into
management accountants’
wellbeing, reveals that 94%
have either moderate mental
health or are flourishing.
Of the 283 CIMA members
in Australia who were
surveyed, 43.8% could be said
to be flourishing, ie, with
excellent mental health, while
50.2% have moderate mental
health and 6% have
languishing mental health.
The research was
conducted by Monash
Business School’s Carly
Moulang and Dennis Fehren-
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Best business reading from b
Booksellers recommend the top selections from the business section.
By Sylvia Edwards Davis

JOHANNESBURG

Shoe Dog: A Memoir by the Creator of Nike

HONG KONG

Principles
By Ray Dalio
At the Eslite Causeway Bay bookstore,
the book that stands out was named
one of the best business books of the
year by Amazon, with endorsements
from Bill Gates, Michael Bloomberg,
and Arianna Huffington. Principles
delivers the relentless logic and critical
thinking that helped Ray Dalio become
one of the world’s most successful
inventors and entrepreneurs. Dalio’s
original Principles was first available
online, but this expanded and revised
2017 edition is the first version
available in print.

By Phil Knight
Despite Nike’s recent leadership struggles, the story behind the company’s founding is a
compelling one from an entrepreneurial perspective. In this book, former CEO Phil
Knight retraces the steps from the day he borrowed $50 to sell running shoes from the
boot of his car all the way to the global behemoth that Nike is today. Exclusive Books
recommended Shoe Dog for its fascinating look at how the company was built.

BERLIN

Reinventing
Capitalism in the
Age of Big Data
By Viktor Mayer-Schönberger
and Thomas Ramge
Data is replacing money as a driver of
behaviour — that is the premise of the
new book by Viktor Mayer-Schönberger,
author of the blockbuster Big Data, and The
Economist writer Thomas Ramge. The book provides a
road map to a new era of data capitalism, and the staff
at Dussmann das KulturKaufhaus in Berlin recommended it.
10 I FM MAGAZINE I June 2018

NEW YORK

Crushing It!: How Great Entrepreneurs Build Their
Business and Influence — and How You Can, Too
By Gary Vaynerchuk
The staff at Barnes & Noble Union Square recommended Gary
Vaynerchuk’s follow-up to his 2009 international bestseller Crush It!
In the new book Vaynerchuk expands on personal branding as a tool
for business success and shares stories from other entrepreneurs
who have grown their business and financial wealth by following
the original Crush It! principles.

m bookstores around the world

W

hile it has never been easier to order a book with just a few clicks, it also can still be helpful to browse the shelves of a good
bookstore. You can ask for tips from the staff or experience the serendipity of stumbling upon an unexpected treasure. To
help you build your reading list, we asked well-known booksellers in business centres around the globe to tell us what
they’re recommending to customers these days. Here is a selection of the responses.

TOKYO

The 100-Year Life: Living and Working in
an Age of Longevity
By Lynda Gratton and Andrew Scott
Does the thought of working for 60 or 70 years frighten
you, or do you see it as the sign of a more stimulating
future? The 100-Year Life, recommended by Kinokuniya
bookstores in Tokyo, outlines the challenges and choices
that all of us, of any age, need to make in order to turn
greater life expectancy into an asset and not a burden.

PARIS

Can Finance Save the World? Regaining Power Over
Money to Serve the Common Good
By Bertrand Badré
Bertrand Badré, the former CFO of the World Bank Group and two of the
world’s largest banks, Crédit Agricole and Société Générale Group, looks
at lessons learned from the 2008 financial crisis and offers guidance on
how finance can be harnessed to help us solve many of the world’s
biggest problems, such as climate change, poverty, and infrastructure
rebuilding. With a foreword by French President Emmanuel Macron and
former UK Prime Minister Gordon Brown, this book was recommended
by staff at WHSmith Paris.

Tribe of Mentors: Short Life
Advice From the Best in the World
By Timothy Ferriss
Imagine if you could find all the best advice in one place. This is the premise of Tribe
of Mentors. The folks at Foyles bookstore said this is one book they’d pick from their
wide selection of recently published business books. Author Timothy Ferriss has
four No. 1 New York Times and Wall Street Journal bestsellers under his belt, and in his
latest he brings together a compilation of tools, tactics, and habits from more than
130 of the world’s top performers, including entrepreneurs, elite athletes, artists, and
billionaire investors.

Sylvia Edwards Davis is a freelance
writer based in France. To comment on
this article or to suggest an idea for
another article, contact Chris Baysden,
a senior manager for FM magazine, at
Chris.Baysden@aicpa-cima.com.
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Creative
disruption

The modern and contemporary art extravaganza
Art Basel, which has stops in Miami Beach and
Hong Kong, is expected to highlight works from
nearly 300 of the world’s top galleries in June in
Basel, Switzerland. Here, a woman poses for a
photograph behind artist Julio Le Parc’s “Sphère
Bleue” at Art Basel in Hong Kong in March.
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I

t seems that no corner of commerce is
immune to potential tumult brought
about by technology. Online art sales
continue to grow, posing challenges
to traditional art businesses. Meanwhile blockchain is being explored as
an avenue to address the “multitude
of middlemen between the creator and
the consumers of art”, according to the Art &
Finance Report 2017 by Deloitte and ArtTactic.
“Seeing the potential, art startups are already
building real-world applications based on
blockchain,” the report found.
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Empowering the

human element
in automation
At Flint Hills
Resources, robotic
process automation is
supercharging — not
eliminating — finance
professionals. The Koch
Industries subsidiary
shows us how.
By Jack Hagel
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O

n a sunny, chilly
autumn afternoon, in a
mid-rise office building
overlooking America’s
heartland, the future
arrived at Blake
Goforth’s cubicle.
His manager wanted
to speak privately; just a heads up before a
meeting with the rest of Goforth’s team at
Flint Hills Resources (FHR).
At the time, Goforth supervised the
accounts payable invoice processing group
for the company based in Wichita, Kansas,
which makes things such as gasoline,
diesel, jet fuel, asphalt, and chemicals used
in clothing and tyres. Armed with an
accounting degree and several years of
general business and accounting experience, he was in a good place in his career,
overseeing a team charged with adminis-

tering thousands of vendor contracts and
invoices each year.
As his manager spoke, though, Goforth
realised his days in that role were
numbered. The company wanted to
automate the transactional parts of what
his team did in an effort to increase
efficiency, reduce errors, and carve a
technological path towards machine
learning and artificial intelligence (AI).
If all went according to plan, Goforth
and his team would spend less time doing
traditional accounting and more time
applying their analytical skills and
knowledge of end-to-end processes to
software that would ultimately conduct
those manual processes. Was he on board?
He was, but not without some apprehension. “I don’t have an IT background,”
he thought to himself in that moment. “I
haven’t written code. So what does this

actually look like for me?”
As more companies adopt robotic
process automation (RPA), accountants
and other finance professionals are facing
an inflection point: accept the change and
learn the technology or risk losing
professional relevance.
About 53% of companies were using
some form of RPA in 2017, and the
technology could be almost universal by
2022, according to a Deloitte survey. And
around 40% of transactional accounting
work is expected to be automated or
eliminated by 2020, according to Accenture.
Goforth’s situation, to this point in the
story, isn’t unusual. But the story of how
his career has evolved since that conversation just might be.
It’s the tale of how an employer
successfully implemented automation in

partnership with the people whose jobs at a
more short-sighted company might have
been replaced by the technology. And how
people such as Goforth are actually thriving
because of it.

Citizen developers

FHR has trained process-oriented finance
staff and managers to use RPA software,
saving tens of thousands of employeehours on an annual basis across the
enterprise. It has celebrated and promoted
those who show an aptitude for automating once-manual tasks, producing
automation evangelists who are spreading
the gospel of automation throughout the
organisation.
Along the way, FHR has embraced a
culture of experimentation and fast failure
and has developed more effective ways to
communicate and manage change. The

journey has helped build trust and dispel
myths, misconceptions, and job-security
fears amongst the rank and file. And it has
given strength to a new species of
accountant, one who understands the
transactional side of the business but who
also possesses a firm grasp of technology,
data analysis, risk philosophy, and finance
modelling.
All this has happened in the time it
takes a baby to learn how to walk.
“The pace of change isn’t slowing,” said
Rodney Suter, FHR’s director of automation
and a former controller at the company.
“[Companies need] to figure this out
quickly. Being a fast follower is not a
winning strategy today. You need to be out
front of shifts in technology and be a leader
in that space. ‘Fast follower’ means you’re
done.”
Ramping up RPA might seem like a
June 2018 I FM MAGAZINE I 15
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Automation has changed
Blake Goforth’s job in
accounting at Flint Hills
Resources. He has learned
how to build bots that make
processes work better.

daunting and expensive goal for many
companies. EY estimates that between
30% and 50% of initial RPA projects fail,
largely because of implementation issues,
not the technology.
And therein lies the moral of FHR’s story.
FHR could have afforded the best
technology and the brightest consultants.
The company, which has about 5,000
employees, has expanded through
projects and acquisitions worth at least
$15 billion since 2002. And it has the
backing of a $120 billion parent, Koch
Industries, one of the biggest privately
held companies in the world, which
wants innovation to be at the core of
everything its employees do.
But FHR didn’t want to just throw
money at this problem.
Instead, a focus on internal implementation and culture — not fancy technology
or loads of outside help — has been the
bedrock of FHR’s success. And for that
reason, its approach could be applied at
companies with smaller payrolls and far
fewer resources.
“The technology is the easy part,” said
Josh Remacle, digital workforce leader at
Koch Business Solutions, which helps
manage digital transformation initiatives

Distribution of RPA at Flint Hills Resources
RPA builder licences

Automated hours of
manual activity

Finance

90

32,600

Operations

62

10,400

Commercial

32

2,300

Other

10

100

Total

194

45,400

Note: Chart represents activity from December 2016 to March 2018.
Source: Flint Hills Resources.

across Koch’s subsidiaries. “But it’s really
the people.” (See the sidebar “Lessons
From an RPA Software Implementation”
for how FHR engaged its workforce to
spur progress in RPA.)

From printouts to robots

To the uninitiated, the words “robotic
process automation” might evoke images

of jerky robots whirring and buzzing to a
Kraftwerk soundtrack, piecing together
widgets on an assembly line. In reality, it’s
much less cinematic.
RPA is the application of technology
that allows users to configure computer
software to capture and interpret existing
applications, according to the Institute for
Robotic Process Automation & Artificial
Intelligence. It is used for processing
transactions, manipulating data,
triggering responses, and communicating
with other digital systems.

Reid Hooper works
on a project at Flint
Hills Resources.
About 250 company
employees have been
trained to use robotic
process automation
software since late
2016. Managers want
the software to be as
ubiquitous as Excel.
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Tracking third-party labour
Flint Hills Resources automated how it tracks and invoices third-party contractor labour at its plants. Automating the process
significantly reduced employee-hours once related to the process.

Before

After

Contractor badges in
and out of FHR plant;
time recorded

Contractor badges in
and out of FHR plant;
time recorded

Time data sent to FHR
ERP system

Plant employee creates
PDF, notifying existence
of payable, and sends to
accounts payable (AP)
via email

Time data sent to FHR
ERP system

Time data sent to labour
management software
vendor’s website

AP employee opens
email,
reads PDF

Bot runs query in ERP
system and finds badging
activities that need invoices

AP employee searches
ERP system for badging
activity referenced in
plant PDF

Bot downloads badging
activity from labour
management software
vendor’s website

AP employee compares
time recorded on PDF to
the badge activity in the
ERP system

Bot compares software
vendor data with badging
activity in ERP system

Time data matches

Time data doesn’t
match

Time data matches

Time data doesn’t
match

Issue payment to
contractor

AP employee investigates
discrepancy

Bot “clicks” button,
issuing payment to
vendor

Bot sends notice of
discrepancy to labour
administrator to
investigate
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The technology follows rules in a
prescribed order to automate work. It is
compatible with other software because it
can manipulate the user interface that
humans normally use. It can follow if/then
logic as it does things such as open email
messages and attachments, log in to
applications, move files and folders, copy
and paste, fill forms, read and write to
databases, scrape data from the internet,
make calculations, and extract structured
data from documents.
At FHR, RPA lives in a mix of servers
and normal-looking desktop and laptop
computers, where programs, or “bots”,
complete tasks that were carried out by
humans only months ago. The RPA
software used by FHR enables employees
to automate tasks by pulling commands
from a software menu, or, in some cases,
by using a record button-type function
that logs a human’s mouse and keyboard
commands, writing code as it goes,
available for playback in the future. It’s a
lot of drag-and-drop.
“It’s not as complex as it seems,”
Goforth said.
The use of RPA to automate individual
tasks has helped the company examine,
reconfigure, and ultimately streamline
entire processes, a practice commonly
called business process automation. (See
the sidebar “RPA v BPA”.)
By March 2018, less than two years
after the company bought its first RPA
software licence, FHR employees had
programmed hundreds of bots, freeing up
almost 50,000 employee-hours annually.
By January, the company expects to have

RPA v BPA
Robotic process automation (RPA) is sometimes confused with business
process automation (BPA). They’re a bit different.
RPA is a technological solution generally used to carry out individual tasks
or small processes normally conducted by humans. And, no, it looks nothing
like a robot from a science fiction movie.
BPA involves the bigger-picture rethinking and streamlining of complex
processes to improve efficiency and increase value. Technology is usually a key
component in BPA.
In other words, RPA is a tool that can be used within BPA, explained Rodney
Suter, director of automation at Flint Hills Resources (FHR).
“You could analyse an entire business process and streamline it from ten
steps down to five steps and then use RPA to automate the [remaining] five
steps,” he said. “Or you could use RPA to just automate the ten steps and not
worry about the fact you could do it in five steps.”
The example of how FHR’s accounts payable team streamlined its invoicing
process is an example of how RPA can be used in BPA.
— Jack Hagel

used RPA to automate processes by at least
30,000 hours more, allowing employees
to focus on higher-value activities. (See
the chart “Distribution of RPA at Flint Hills
Resources”.)
High-transaction parts of the business,
such as invoice processing — Goforth’s
team — have led the way.
FHR has customers and vendors in
dozens of US states and parts of Canada. A
year ago, about half of the company’s
invoice transactions required humans.
The process went like this: A vendor
would send a PDF to a general email
address managed by the accounts payable

Rodney Suter, FHR’s
director of automation,
says, “The people who
are able to embrace
technology and use it to
work themselves out of a
role, those are the
people we need here to
continue to do that.”
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department. An FHR employee would
then print the invoice and hand-file it into
one of several trays. Each tray represented
a different type of transaction. And, for
each type of transaction, there was a
unique accounting system into which
hundreds of lines of information would
be typed by other employees.
Printouts in the purchase order tray
were typed into IBM Maximo and then
uploaded to an Oracle product. Some
freight invoice data would be keyed into a
home-grown system and, in turn,
uploaded to the company’s main
accounting system. Internal administra-

Scott Bender, CPA,
CGMA, the director of
automation and
modernisation, says FHR
used a “citizen developer” approach, asking
employees to understand
and use the tools to
automate processes.

tive transactions, such as software licence
fees for the company’s IT group, would go
into a direct-to-Oracle tray. Meanwhile,
another category of invoice would be
printed and delivered to another team
elsewhere in the building, outside of the
accounts payable department.
Lather, rinse, repeat — hundreds,
sometimes thousands, of times per day.
Most transactions took less than a minute
to process. But some could take up to four
minutes if information was missing.
Today, FHR uses optical character
recognition (OCR) software coupled
with its RPA software and other
applications to automate the process.
When a vendor sends an invoice, the
OCR software reads it and exports the
data to an Excel table. The bot then pulls
the information from Excel and enters it
into the appropriate accounting system.
The bots know which data go to the
home-grown system, which go directly
into Oracle, which go into IBM Maximo,
and so on. If necessary invoice information, such as a purchase order number,
is missing, then an error message is sent
to an FHR employee, who in turn
investigates the discrepancy.
The processing time is about the same
as before. But because the process is
automated, employees have more time to
focus on managing and reducing invoice
discrepancies, forward-thinking financial
analysis, or coming up with ways to make
other processes more efficient through
automation.
Headcount on the accounts payable
team has been reduced by a few
employees, the company said. Those who
were no longer needed in that department
weren’t laid off. Some have been promoted
to other roles in the organisation. Others
are now building bots to automate other
processes within the company.
And because the invoicing process is
becoming more dependent on OCR
software, FHR is being more aggressive in
persuading counterparties to send typed
or more-readable invoices. “We used to
take whatever invoice data we got,”
Goforth said.

So fewer, if any, handwritten invoices
pass through now. And, as a result, errors
have been reduced. After all, said Scott
Bender, CPA, CGMA, the director of
automation and modernisation at FHR:
“Sixes become zeros and zeros become
sixes easily with poor penmanship.”

The desktop of the future

Perhaps the most remarkable thing: Most
of the bots at FHR were built by accountants who had little experience with RPA at
the beginning of last year. As their
understanding of the technology has
increased, several of them have viewed
the value of accounting through a
different lens, often emerging more
committed to the profession.
Goforth is amongst them. “I had no idea
what bots were,” he said. “My vision of it
was like an automotive factory where you
have robots putting cars together. I wasn’t
sure how exactly we’d leverage this stuff.”
He soon learned. After the company
acquired its first two RPA software licences
in late 2016, it sent its first wave of
employees to be trained. Goforth was one
of them. Within a couple of months, he
had built a bot that enabled the company
to streamline a process that calculated
third-party contract labour, automating
about 2,000 hours of what previously had
been manual processes on an annual basis
(see the chart “Tracking Third-Party

Labour” for a “before” and “after” comparison of the processes). He was also
involved in streamlining vendor setup and
those manual invoice processes.
Shortly thereafter, he was rewarded.
Goforth was promoted to senior
accountant within FHR’s automation
group, where he was to focus on helping
other parts of the business embrace RPA.
“The people who are able to embrace
technology and use it to work themselves
out of a role, those are the people we need
here to continue to do that,” Suter said.
Today, FHR has about 200 RPA software
licences. It has trained about 250
employees to use the software. Managers
want the software to be as ubiquitous as
Excel — just another tool in the toolkit.
“Our vision is that this is on every desktop
in the future,” Suter said. “And it’s not
decades away.”
How FHR achieves universality might
be where it differs from other companies.
FHR’s automation leaders decided that
they needed existing employees — the
people on the ground — to be heavily
involved for a few key reasons: expertise,
trust, and continuity.
The people who perform the tasks
manually, on a daily basis, were best
positioned to build and tweak the bots,
which need regular maintenance as
software is updated or as processes
change. By entrusting staff to automate

Kelly Dunn (left) and Sonya Norris
work on a workflow problem during
the Digital Workforce Conference and
Productivity Expo at Koch Industries.
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— and by retaining and rewarding those
who do — the company is better positioned to retain knowledge and function
at a higher level in the future.
Could FHR have hired a third-party
contractor to do all this? Absolutely. And
the company often hires outside help for
various projects. But FHR’s RPA implementation has been all about culture and
approach; not about the value of consultants and outside resources.
Consider a morale-sapping scenario: A
third-party contractor comes in and
builds bots that eliminate employees. The
remaining employees maintain the bot
that sent their colleague packing.
“It’s the reason we’ve applied this
‘citizen developer’ approach,” said Bender,
the modernisation director. “We’ve said,
‘You need to understand how to use this
tool. We want to know which of you
shows an aptitude to really run with a tool
like this.’ And those people will help
others learn.
“We didn’t go out and hire a consulting
firm to do all of our Excel spreadsheets
and then, anytime we need some math
done, call them up and say, ‘Oh, we need
some math.’ We said, ‘Here’s the tool. Go
figure out how to use it.’ This is the same
concept.”
A good consultant can complement
the right automation culture, but few
consultants will succeed without the
openness of the organisation to automation, Bender said.
And because of the trust built through
the “citizen developer” approach, he
added, the idea of bringing in a third party
for automation work is now more
palatable to existing staff.
“We’ve now created the culture,” he
said.

‘What is boring about your role?’

Early on in this evolution, some FHR
employees were apprehensive about RPA
technology and the threat it presented to
their existing roles. But employees say
those fears largely subsided once they
realised the benefits of RPA.
That realisation starts when Suter asks
them a few simple questions: “When you
come into work, what do you not want to
do?” or “What is boring about your role?”
“Those things are ripe for automation
in some way,” Suter said. “It’s really about
talking candidly to employees.”
Their answers are the trailhead to their
RPA trek. Employees are asked to bring
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‘We are trying to be thoughtful about
how we manage the workforce and
not create a culture that is resistant
to change.’
Rodney Suter, director of automation for Flint Hills Resources

something they want to automate to their
first training sessions, and they attempt to
complete it before they leave. “Now we
have a more automated process,” Suter
said. “And they can see it in real life.” From
there, they’re encouraged to “partner with
technology” elsewhere in their roles.
Indeed, as more processes are
automated, there may be a need for fewer
employees. FHR managers get that.
Therefore, being careful stewards of
human resources is critical at this point in
the implementation, Suter said. “We are
trying to be thoughtful about how we
manage the workforce and not create a
culture that is resistant to change,” he
said. “So managing this the right way
— the redeployment of resources or
managing through attrition — that’s how
we’re trying to be thoughtful about that
today.”
After all, there’s much left to do. RPA
implementation in FHR and other Koch
subsidiaries will be a critical bridge
towards a complex digital transformation
across the conglomerate parent, a process
that involves consolidation of legacy
systems (see the sidebar “Making RPA a
Unifying Force for a Vast, Diversified
Conglomerate”).

Every role will change

As Koch’s bots and applications become
more sophisticated, they’ll be expected to
incorporate machine learning and AI to
produce pricing forecasts, predict
machine failure, or simply pay a vendor.
As that evolves, subsidiaries will need to
maintain or update automated processes,
because as enterprise systems and other
software products change, the bots will
have to change with them.
“Technology is going to change every
role, and not just at Koch but across
industries and across roles,” Suter said.

“We’re here to not only ensure the
company survives long term, but ensure
our employees have good roles long term.
And those good roles are the more
complex roles.”
And that’s where Goforth is today: in a
more complex role. Since automating his
first process, he has been promoted twice.
Today, he is an accounting supervisor in
FHR’s biofuels and ingredients group,
where he is working with multiple
automation tools, including RPA, to make
manual processes more efficient and save
several hundred more employee-hours.
When he graduated from college, he
never imagined he would be doing what
he is doing today. “Seeing that shift in
accounting from more ledger-based
stuff to working more heavily with
software was a little intimidating at
first,” he said.
He now understands that his skills as
an accountant provide the foundation he
needs in his new role, and he believes his
new skills will carry him forward, past the
ledgers, into a future where financial
analysis and technological know-how are
critical career backbones.
“Accounting was always an analytical
profession,” Goforth said. “I don’t think
that’s gone anywhere. It’s just that the
kinds of numbers you’re analysing has
changed from strict debits and credits to
analysing your processes.”
Jack Hagel is an FM magazine editorial
director. To comment on this article or to
suggest an idea for another article,
contact him at Jack.Hagel@aicpa-cima.
com. Ash Noah, CPA, FCMA, CGMA,
vice-president of CGMA external relations
at the Association of International
Certified Professional Accountants, and
Andrew Kenney, an FM contributing
editor, contributed to this article.

Making RPA a unifying force for a vast, diversified conglomerate
By Jack Hagel

Richard Dinkel, CPA,
Koch’s controller and
chief risk officer, says,
“Looking 100% in the
rear-view mirror is a
good way to drive off a
cliff.”

expected to continue using RPA to streamline processes. The
latter scenario will require acute management if Koch’s digital
strategy is to succeed.
Streamlining data collection efforts
Data, of course, is the critical ingredient here. Koch wants data
science to permeate its operations — from corporate finance
to the factory floor. To that end, Koch has purchased at least
two data analytics companies, bringing in more than 100
doctoral-level data scientists to help harvest the corporation’s
existing data, Dinkel said.
The key, though, is ensuring the data is clean and usable.
That will require standardisation. “If you don’t have consistency
or standardisation or a common governance process, you’re
going to get out of control in a hurry,” Dinkel said. “The more
transactions you can do with digital labour, the faster you can
get out of control when you don’t have humans at the wheel.”
Achieving consistency requires a delicate balance of
corporate governance and subsidiary empowerment. The
parent organisation provides subsidiaries with guidelines for
the information it needs to connect the data dots at a higher
level. In that process, there’s room for debate over what’s too
much information and what’s not enough. Once corporate data
collection terms are agreed upon, the subsidiaries are free to
operate as they see fit.
Providing guidelines at the corporate level and autonomy at
the subsidiary level allows each company to collect data and
enforce security and controls in a way that makes sense to the
individual business. It also creates an environment of experimentation that, when communicated, leads to efficiencies
across the companies.
“It’s better to have ten individual laboratories than one,”
Dinkel said. “… [When] you can learn and share the results,
you’re going to get progress quicker.”
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To understand the importance of robotic process automation
(RPA) at Flint Hills Resources (FHR), it’s important to understand the technological tangle its parent, Koch Industries, is
working to unravel.
Koch has grown to become one of the world’s biggest
private companies, in part, through acquisitions. And with
those acquired companies came a patchwork of legacy
technology that, over the years, grew to more than 50 enterprise resource planning (ERP) systems, including some that
were decades old, and more than 7,000 custom applications.
The $120 billion diversified conglomerate has spent four
years streamlining those systems and standardising the data
that runs through them. The goal is to get better use out of
information it already possesses and to enable accountants to
spend more time analysing and less time importing and
verifying historical data.
“Looking 100% in the rear-view mirror is a good way to drive
off a cliff,” said Richard Dinkel, CPA, a Koch vice-president who
serves as the company’s controller and chief risk officer.
Once finished, Koch hopes to have about 12 integrated ERP
systems that would enable the corporation to complete tax
returns the minute the fiscal year is over and provide outside
auditors with instant access to up-to-date ledgers. Subsidiaries, meanwhile, would more easily share pricing data to
ensure they’re getting the best deals from vendors. Manufacturing facilities, with the help of machine learning, would be
able to better predict when a part might need maintenance or
replacement. And cognitive artificial intelligence would enable
the creation of automated forecasts, perhaps saving thousands
of employee-hours in the process.
The transformation could take another five years, which is
why RPA is a critical tool. The software plays well with a variety
of user interfaces, making it a useful stopgap as Koch and its
subsidiaries connect platforms and processes that haven’t yet
been fully integrated. As more processes are automated, more
human resources are freed up to help the integration along.
“It also allows us to experiment or prototype processes
without investing a lot in new platforms or integration between
platforms,” said Gary Matula, Koch’s chief information officer.
Here’s what that looks like on the ground: To aid systems
integration, Koch last year acquired 50% of the software
company Infor, which builds enterprise cloud software. Soon
after, FHR replaced its on-premises general ledger system
with Infor’s CloudSuite Financial tools. FHR is now in the
process of replacing its maintenance management system
with another Infor product.
Using RPA to automate legacy processes helped lower the
cost of the projects and shorten implementation windows.
That’s because the employee-hours gained through RPA freed
up employees to focus on implementation of the new software,
said Scott Bender, CPA, CGMA, director of automation and
modernisation at FHR.
Once Koch’s ERP modernisation project is complete, some
subsidiaries might do away with RPA. Others, such as FHR, are

Lessons from an RPA software implementation
Embrace experimentation (and failure) and give people the freedom to lead the transformation.
By Jack Hagel
Flint Hills Resources’ (FHR’s) journey towards the implementation of robotic process automation (RPA) software has
yielded critical, transferrable lessons that could be applied to
the implementation of any number of technological solutions.
Here are a few.
Build from the ground up
Let the people who are performing the tasks daily take the
lead on the transformation. These employees know the
processes best. They know the workarounds. And chances are
they’ll be able to write the best programs. Just train them how
to do it.
“Empowering the organisation to change is where we can
make step changes and create value and create excitement in
the organisation,” said Rodney Suter, FHR’s director of
automation.
For that to succeed, middle management needs to let the
change happen, so give them decision rights on how best to do
that for their company or division.
Pick an application, and don’t dwell on the decision
Applications are sprouting and evolving quickly, but the
concepts will generally remain for some time. So rather than
waiting for the ultimate software that does it all and integrates
with everything, just get something that works.
Suter sees RPA software at this moment in the tech
continuum this way: “They’re all about the same. Start experimenting with one. If it’s not the right one, try another one.”

And once that perfect technology arrives, if ever, your
employees at least have an idea of how it works, even if they
don’t know exactly where to click.
Dive in and embrace experimentation
As with choosing the right software, internal experimentation
doesn’t have to be perfect.
“A big part of the process is getting people to just start
somewhere,” Suter said. The sooner employees can grasp the
concepts of RPA, the sooner the technology will reap benefits.
Early on, that might mean that an employee figures out
how to automate just a part of a process. Over time, as the
employee learns more about RPA and other automation tools,
they will see ways to automate an entire process.
“Automating a ten-hour process down to an hour is better
than taking a year to scope it [so that it’s fully automated],”
Suter said. “And maybe from there we can automate the
remaining hour down to 30 minutes.”
It’s a process that Scott Bender, CPA, CGMA, the director of
automation and modernisation at FHR, calls “relentless
incrementalism”.
You still need humans. You just might need them for
different things
Some companies might see RPA or other process-related
software as simply a cost-savings tool: Manage out the need
for humans and save a pile of money.
FHR sees them as efficiency tools. That is to say, FHR

Koch Industries employees look at automation demos during the Digital Workforce
Conference and Productivity Expo at the company’s world headquarters in Wichita, Kansas.
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sees automation as a way to get more value out of the talent
it already has. It uses RPA to reduce manual processes
done by people who could be doing more analysis, strategic
thinking, process automation, and bot maintenance.
“Everything we automate still requires some human
interaction,” Suter said. “Bots aren’t perfect. They interact
with systems that are changing all the time. So it’s really the
digital workforce-type person that we need.”
That portends a shift for many managers: “Instead of
managing people,” he said, “you’re managing processes
and automation.”
So an understanding, at that level, is critical. “Let
automation do what it’s good at, which is the more mundane
stuff such as moving data around, and now we can do the
more fun stuff,” Suter said.
Communicate and reward successes
A big part of changing any culture is recognising and
rewarding victories, big and small. By heralding successes,
management reiterates its expectations and builds a culture
of trust amongst those on the front lines.
How FHR rewards automation success runs the gamut
from kudos in a staff newsletter, impromptu doughnut
parties, and pay increases. The company’s compensation
philosophy centres on the creation of value. Those who
show the strongest aptitude for the technology are
promoted, the embodiment of what success looks like in
this transformation.
Meanwhile, on a corporate level, Koch holds events such
as in-house digital workforce expos that enable subsidiaries
to compare notes on how they’re using automation and
other similar technology.
“It’s a lot of change going on at once, but it’s really
exciting change,” Suter said. “We want all our employees to
be excited about it.”
This strategy could help employees think more broadly
about even the smallest forms of automation, an evolution
in thinking that causes a task that takes 30 minutes a day to
look like one that, if automated, would save the company 130
hours per year. It all adds up.
Embrace and communicate failure
Just as important as communicating success is letting
others know when things go wrong. Doing so might save
others from wasting time venturing down the same dead
end.
View failures as another form of gained knowledge. And
make sure everybody knows it’s OK. “If you aren’t failing,
you aren’t experimenting,” Suter said.
“Human nature is to want to have perfect knowledge so
that we don’t have failures; that just takes too long,” he
added. “Perfection doesn’t exist.
“Make an informed decision. Go down a path. Fail quickly,
fail cheaply. Go down another path.”
It’s also worth noting that, with RPA, a failed experiment
could still yield savings. Say an employee goes into a project
expecting to shave ten hours off a single, repeatable
process but only saves two hours. That effort still represents a savings, and they probably learnt something along
the way.

Koch Industries encourages subsidiaries to compare
notes on how they are using automation and other
similar technology.

Stay current on technology
As accountants become more involved in automating
processes, they’ll need to know how technology is evolving.
Automation is just a small piece of the puzzle. Understanding
how it will interact with machine learning and artificial
intelligence is critical.
To Blake Goforth, an FHR accounting supervisor, it’s about
taking the knowledge you have in accounting and being able to
translate that to software. “Because just strict knowledge of
software isn’t where you need to be,” he said. “And neither is
just being able to keep journalised debits.”
And don’t wait for the technology to come to you. If you’re
interested in RPA, but your company hasn’t gotten there yet,
consider tinkering with a free RPA product. Several are
available online.
Offer continuing education and training
Koch developed Koch University, an in-house training division
aimed at helping employees keep current on concepts, frameworks, and technology. “The skillset and the competencies
required in five years look completely different than what they
look like today,” said Richard Dinkel, CPA, a Koch Industries
vice-president who serves as controller and chief risk officer.
And keeping skills sharp in today’s environment is critical
not for just transactional accountants, but for those who
manage them — and, perhaps more importantly, those who
will eventually manage them.
“You can go and create this digital, transformed workforce,
[but if] you don’t have leaders who can manage that, you’re in
trouble,” Bender said. “The management of some of this digital
workforce is going to happen very early in people’s careers.” ■
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FP&A meets
artificial intelligence
Get ready for the fundamental changes AI may bring to
financial planning and analysis.
By David Geer
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function is for the CFO to ensure the
relevant communication and soft skills
training is given to the team,” Ahmad said.

Challenges in using AI for FP&A

Getting CFO buy-in for AI for FP&A can be
challenging.
“It may not be simple to push through
a business case for AI if there are other
priorities. The strategic value of AI may be
hard to quantify tangibly,” Ahmad said. “It
would be a tough choice for a CFO to
make, though that could change as a CFO’s
insights into technology and, more
specifically, AI improve over time.”
“The ability to pull data faster and
begin the analysis period sooner in the
close cycle will be vastly important as
everything in our world speeds up,” said
Marie Masenga, CPA, CGMA, global
corporate controller, Market Data Services
Ltd., an information technology and
services company in Phoenix.
But there are no guarantees that you
will get an AI process or algorithm that
does a better job on a problem than people
are already doing. “Whether you get a
process or an algorithm that does a good
job depends somewhat on the type of
business, the sector, and the kinds of
decisions you are making. If you are in
financial services or insurance, where
your business is very computational, very
calculational, then building good
algorithms should be easier,” Ahmad said.
“In large telecoms, for example, getting an
algorithm to compute a strategic decision
would be more challenging, particularly
where external factors such as consumer
or competitor behaviours need to be
considered before finalising an outcome.
You would need a hybrid approach where
AI takes you to a certain point in your
calculations, and your people stress-test
and evaluate that data and make the final
decisions.”
Data quality is an essential challenge to
using AI for FP&A. “AI, like all technology,
is only as good as the information we feed
it. While reporting and forecasting can
speed up, the data quality entering the
system still needs to be a strong focus for
accounting teams in every organisation,”
Masenga said.
If the benefits of AI do not outshine
the risks for your organisation, wait a
few years. The technology is evolving
with every passing year. Algorithms
that do not make a significant difference in your sector now are likely to

improve over time. And one day you
may be using AI and not even know it.
According to Gartner, AI will be in
almost every new software product
by 2020.
Here are some best practices for using
AI for FP&A:
●●● Apply AI/data scientists to FP&A
business opportunities and challenges: This will help you achieve
more immediate improvements.
“The best change comes from addressing real business problems. It’s
best to have a real problem and arrive
at a solution to see whether AI will
be an enabler for solving problems
more efficiently and effectively,”
Ahmad said.
●●● Do not let data quality limits hold
you back: Rather than put off AI,
start with small data sets that meet
quality standards. “CFOs should
not wait until their data is perfect,
but they need to make sure they are
stress-testing the data and running
parallel processes so they meet a
minimum standard for data integrity
before they move to an AI solution,”
Ahmad said.
●●● Pair your data scientists with the
FP&A team: Use AI with a group that
consists of data scientists and FP&A
professionals working near one
another. “I’ve seen businesses where
the data scientists report to the operations director or the sales director.
That is not a sensible move. If the
data scientists’ purpose is to generate
enterprise-wide data for strategic or
commercial decision-making, they
should sit with the FP&A team or, at
the very least, with a team under the
accountability of the CFO,” Ahmad
said.
●●● Ensure that the data scientists
know your business strategy and
objectives: “If the data science teams
are providing information to FP&A
that is useful for decision-making,
then they need to understand the
corporate vision and strategy, in
order to identify the optimal data
sets required for making the right
decisions,” Ahmad said.
David Geer is a freelance writer based in the
US. To comment on this article or to suggest
an idea for another article, contact Sabine
Vollmer, an FM magazine senior editor, at
Sabine.Vollmer@aicpa-cima.com. ■
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O

ne purpose of artificial
intelligence (AI) is to
capture, manage, and
analyse amounts of
data too large for less
advanced technology
to handle, and to
produce insights faster
and more accurately than people can.
While AI promises to help businesses
prepare better for potential opportunities
and risks, the technology presents a
challenge for management accountants in
financial planning and analysis (FP&A).
FP&A teams provide the data analyses
that top management asks for to make
business decisions. With the potential for
AI to handle varying degrees of that data
analysis, the role of FP&A could change
fundamentally and require management
accountants in FP&A to broaden their
skills.
Decisions based on a large number of
measurements will be repeatable and
scalable, and dynamic metrics will ensure
everyone is on course, said Chris E.
Ortega, a senior finance manager who is
responsible for FP&A, finance, and
accounting at Emarsys, a Vienna-based
multinational company that provides
marketing technology.
“Think of it as the CFO and FP&A
leading a boat through waters with
marketing, sales, operations, and client
success in the boat as well,” Ortega said.
AI targets FP&A at new opportunities
for the business through the increasing
number, quality, and accuracy of its
insights.
“Perhaps AI will reduce the number of
people needed for FP&A, but I think you
will need professional oversight to focus
information, provide management
direction, and incorporate the planning
and management decision-making
process,” said Mick Armstrong, CPA,
CGMA, the CFO of Micro 100, a toolmaker
based in the western US state of Idaho.
To provide the correct level of business
intelligence or decision support, an FP&A
team member would benefit from
developing his or her critical-thinking/
analytical capabilities and learning to
work collaboratively across finance and
nonfinance teams, said Nadim Ahmad,
former CFO at Data Communications
Company, a UK-based company implementing a secure data and national
telecommunications network.
“One route to empowering the FP&A

Planning for

intangible
business risks
A Google auditor offers 5 tips to manage enterprise
risks in businesses driven by innovation.
By Samiha Khanna

F

or those working in enterprise risk
management (ERM), wading into
uncharted territory, such as assessing
threats in the era of cloud-based
businesses, can be nerve-racking. But for
Roopa Baboota, a CPA (Canada) and a
chartered accountant, creating solutions to new and
uncertain challenges is part of the thrill.
Baboota is a financial internal audit manager for
tech giant Google, an environment oozing with talent
and ingenuity. It’s a huge challenge — and an exciting
one, she said — to create an ERM programme that can
keep pace with innovation at a company that is
changing the way people live.
“We are looking at self-driving cars, looking at
methods of enhancing our overall wellbeing,”
Baboota said. “All of those business models are
happening, and there are no conventional ways or
frameworks to actually build the concept of risk or
audit around them because we have never seen them
before,” she said during a presentation at the 2017
AICPA Financial Planning & Analysis Conference in
Las Vegas.
The Committee of Sponsoring Organizations of
the Treadway Commission (COSO) offers a lengthy
definition for ERM, but Baboota sums up her view of
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ERM in three words: protecting the company.
“A lot of companies these days are adopting risk
management techniques where they are only looking
at the tangible and physical losses within the
company, but not extending it to actually the
intangible side of things,” she said. “Becoming more
and more important are things like customer
satisfaction or reputational risk, brand image, and
corporate culture. I like to think about enterprise risk
management encompassing both tangible and
intangible risks.”
Developing an ERM programme is time-consuming and challenging but ultimately can bring
businesses closer to achieving their goals, she said.
“It’s really about driving investor, stakeholder, and
shareholder value, and ultimately that is the number
one concern for companies these days — to make
sure that they are living up to their strategies and
providing value,” Baboota said.
She offered the following five tips for avoiding
common pitfalls.

Understand the value of ERM

“Companies need to be in tune with how their
company is changing to stay ahead of the curve and
remain profitable and remain competitive, especially
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Roopa Baboota, CPA (Canada),
says that strong tone at the top
is essential to responding to
risks once they are identified.

with different dynamic and changing
business environments,” Baboota said.
Many companies traditionally may be
more concerned with compliance and
regulations, and some may not see the
value of intangible assets. But “soft” ideas,
such as corporate culture and customer
experience, can also create material
tangible losses.
She offered an example of a company
making an acquisition and focusing on
factors related to cost and profitability. “If
you truly have a risk mindset, you need to
think of other attributes,” she said. “Do
that company’s values actually align with
the parent company? What’s the reputation of that company, and is that going to
help our brand image?”
Corporate culture is another area
where it’s hard to gather hard data, but
one that can have a major impact, she
said. For instance, employee turnover can
mean employees with critical knowledge
of emerging risks are walking out the door
and taking those insights with them. The
time it takes to recruit and hire another
employee and bring them up to speed
could leave the company exposed.

Create management buy-in

Businesses need intelligence from all
areas and levels of the company to truly
build a sound plan. But not everyone will
see the value in shifting the way they
monitor risk. Businesses should work to
determine the root cause of that reluctance, whether it’s an unwillingness to
address the risk or a perceived lack of
resources.
“You could have tenured employees
who don’t want to change and have the
perspective that everything is fine the way
it is,” Baboota said. “This is why you need
buy-in at the top.” Strong tone at the top
assures that once risks are identified,
roadblocks to resolving them can be
eliminated.
If you’re facing resistance from
management, for instance, internal audit
may be your best friend. They are charged
to ensure the business is staying on top of
risk; you couldn’t ask for a better ally, she
said.
“Depending on your role in your
organisation, if you are not able to
influence management buy-in to happen,
it’s just about starting small with some of
those layers of processes that you are
working with every day, and developing a
risk mindset to really anticipate those
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‘Internal audit inherently has talent on
their teams that are able to link risk
and governance really well together.’
Roopa Baboota, CPA (Canada), a financial internal audit manager with Google

best-case and worst-case scenarios,”
Baboota said.

Update your assessment frequently
Creating a comprehensive risk assessment takes patience and perseverance. A
common pitfall of this process, which can
be lengthy, is that plans are not evolving
quickly enough to keep pace with
business changes.
“If you have done a good job as a
company and identifying your complete
portfolio of risk, that’s fantastic, but how
you have rated them and how you’ve
prioritised them completely is different
month to month,” Baboota said. She
recommended updating the assessment
quarterly, with annual updates to
oversight committees.
Assessments may have to be recalibrated as business models and market
conditions fluctuate, and especially in
multinational companies where international markets are also a factor.

Ensure roles are clearly defined

ERM is a factor on many levels, whether it
is embedded into financial planning and
analysis or managed through the internal
audit function. For some companies,
internal audit is a natural fit.
“Internal audit inherently has talent on
their teams that are able to link risk and
governance really well together,” Baboota

said. But audit’s role must be clearly
defined. Internal audit may serve in a
consulting capacity, helping management
assess risk and develop a process and
audit plan. Or internal audit may be
engaging from an assurance perspective.
But whether it’s in a consulting capacity or
an assurance capacity, the line needs to be
clear, she said. Internal audit should not
be managing risk on behalf of management. Management remains responsible
for risk, and this should be documented
in the internal audit charter.
“That’s where it’s important for the
internal audit function to push back and
clarify roles. I’m not able to be responsible
and make the decision for you,” Baboota
said. This is a common issue, and it’s easy
for the lines to get crossed, but in a
company that truly has a sound ERM
programme, “management should be
coming to you with a proposal, not asking
‘What do I do?’” she said.

Research to stay ahead of the game

Risk managers are frequently asking how
to anticipate the future.
“All you can rely on is staying up-todate on current events and leveraging all
of the industry research that’s happening
with different resources to stay ahead of
the curve and market trends that are
happening,” Baboota said. “As you’re
innovating, go back to those basic
principles.”
Read more, she said, keep apprised of
what’s going on in the world, and be aware
of how it can affect your organisation. The
answers will come, influenced by your
experience. “If you have a risk mindset,
you’ll naturally be able to anticipate
things.”
Samiha Khanna is a freelance writer based in
the US. To comment on this article or to
suggest an idea for another article, contact
Sabine Vollmer, an FM magazine senior
editor, at Sabine.Vollmer@aicpa-cima.com. ■

5 questions that can

drive cost transformation
Kamran Malik is part of a new
cost transformation team
at Royal Mail. Here are the
questions the team is asking.
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By Oliver Rowe

I

Royal Mail, the UK’s largest letter and parcel carrier, employs 159,000 people.

management and procurement.
Guided by Royal Mail’s CFO, Stuart
Simpson, Malik started to recruit to a new
cost transformation team in September
2016.
The challenge: to extract savings in
areas where the low-hanging fruit had
already been taken and to explore other
areas where savings could be harvested.

‘Only when you start going back down the chain
in getting to the decisions that are driving the
cost do you start finding new opportunities.’
Kamran Malik, director of cost transformation for Royal Mail

“The P&L … is a good starting point,” he
said, but “that is where the money has
actually been spent. So if you are trying to
identify new areas, you have to actually
understand the cost drivers. What
happened to incur this cost? And only
when you start going back down the chain
in getting to the decisions and the metrics
that are driving the cost do you start
finding new opportunities.”
As an example, Malik said “a blunt
approach” could have been taken with the
48,000-vehicle fleet, cutting a percentage
of its running costs from the P&L. Instead,
the team looked at the problem in a
different way. There are, he said,
competing interests: prioritising quality
of service, ie, fast delivery, against making
sure the lorries are full. “So … there must
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n his present role as Royal Mail’s
director of cost transformation,
Kamran Malik has encountered a
few surprises. Among them has
been the degree to which the team’s
work has needed to go beyond
identifying cost savings to managing their
implementation.
“When I first set up this team, I think
what I had in mind was to identify new
cost savings and then hand them over to
the business for the business to execute …,”
Malik explained. “[But] it’s not about just
churning out ideas, which I think I
thought would be a bigger part of the job.
It is still a big part of the job. But it doesn’t
extract the value, and what I’m finding is
the extent to which I’ve had to reshape my
team to actually focus on extraction and
execution to make sure that the ideas … do
result in a bottom-line savings.”
There are important lessons here for
any management accountant looking at a
cost transformation programme — introducing a new technology or process
improvement, for example. If benefits
identified in the business case are to be
achieved, accountants also need to be
engaged in the implementation stage.
Malik is in his sixth role at Royal Mail,
the UK’s largest letter and parcel delivery
service. As a qualified accountant, he
joined Royal Mail wanting to diversify
away from finance-only roles and has
spent time in several areas of the
business. Along the way, he has picked up
other professional qualifications in risk

Royal Mail: Facts and figures

be a sweet spot in this space where you
optimise the trade-off between quality of
service and cost. … And most importantly,
you can actually pinpoint where the
action needs to take place to actually then
drive out savings.”
With a team of 20, looking for clues
where it could most effectively be
deployed is one of Malik’s challenges. In
the recent months he has created a test —
CREST, in which he summarises five
questions that should be used to evaluate
spending within the company:

It employs about 159,000 people across the group,
accounting for approximately one in every 185 UK jobs.
Royal Mail’s UK delivery network consists of six regional
distribution centres, 38 mail processing centres, and about
1,400 delivery offices. Its fleet has approximately 48,000
vehicles.
The group’s European parcels business covers 41
European states through a network of wholly owned and
partner companies.

1. Customer: “If the customer won’t
pay for it, then why are we doing it?
Typically, there is only one real ‘customer’
and that is the external customer — the
one who is paying actual money for a
product or service and has a choice to go
elsewhere.”
2. Required: Malik’s team then will
ask, “Is it required? Is this a mandatory
spend? So could it be health and safety or
a legal obligation? Or is it helping to
reduce risk? Because that’s a perfectly
valid use of funds, to manage risk.”

3. Employee engagement: The team
will examine engagement and the
“circular feedback” of motivated
employees helping customers and
ultimately the business.
4. Supply chain: A further question is
whether the spending improves the
supply chain or contributes to more
effective management of its contracts.
5. Transformation: Malik defined this
as “spending money today which helps
transform the business for benefits
tomorrow”.
“If you apply that CREST test, you can
quite quickly start picking out areas where
you can’t immediately see the answer,” he
said. Those are the areas cost transformation teams can look further into to get a
better understanding and start conversations that will yield more clues.
For example, recharging between
departments is an area where transparency can help reduce costs. “[If] you don’t
get alignment … between where the cost is
generated and how it’s charged, people
can’t manage the cost. So, for example,
property might recharge utility bills into
operations. So does operations understand what the drivers are?”

Understanding the day-to-day tasks of
Royal Mail workers, not just finance, has
guided director of cost transformation
Kamran Malik.
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Royal Mail, the UK’s largest letter and parcel service,
delivers to 30 million addresses across the country six days
a week.
Originally established in 1516, it was privatised in October
2013.
It currently forecasts a 4% to 6% annual decline in letter
volumes for the medium term due to e-substitution and
business uncertainty, but letters account for 60% of its UK
revenue.

Data, benchmarking, and
decision-making

A further way Royal Mail is driving down
costs in the company is by making data
more usable. Malik provided the example
of vehicle idling times, which affect the
company’s fleet fuel costs. Originally, each
office was getting idling times data for
every office in a “data dump”. By creating a
new dashboard, each office could see only
the data for its own top ten longest-idling
vehicles, which allowed identification of
the reasons for the inefficiencies and any
relevant corrective action to be taken.
Looking at contracts is also a fruitful
area for the team. Malik explained: “Quite
often you can find a situation where
contracts are written several years ago, and
the world has moved on. … And there can
be opportunities in that space, both on the
customer side and on the supply side.”
Malik also focuses on benchmarking
with relevant external companies. He
explained that while first instincts are to
look at competitors, “some useful insights”
can be obtained by looking at different
sectors.

The human element

Finding the clues doesn’t always start with
hard data, however. Time spent in the
operational parts of the business, seeing
how mail is being moved and where
decisions are made, has proved useful, as
has listening to the company’s frontline
customer experience teams’ telephone
calls. “For example, we found that some of
our customer experience teams, to answer

Creating a new dashboard for data on vehicle idling opened an opportunity for cost
savings at Royal Mail, Malik said.

a query, had to open multiple screens —
which was slowing down the number of
complaints [they could handle] or
conversations they could have,” Malik said.
Behavioural change is at times an
essential part of managing the 159,000
Royal Mail employees. At times of crisis a
“command and control” environment is
required to ensure things get done quickly,
but Malik said that explaining why a
change needs to be made gets buy-in from
staff, especially if underpinned by
company values. “If you can get the whys
right and get that alignment, then actually
people will work out the how and the what
themselves.”

For Malik, developing the team has
gone hand in hand with his own development. “I think if you’re going to do cost
transformation properly, you have to own
your own journey. … If you understand
your models and your framework, you can
adapt. And that’s the key to transformation
… to be able to respond to that specific
business need. And I found that amazingly
challenging and good fun.”
Oliver Rowe is external affairs content
manager for FM magazine. To comment on
this article or to suggest an idea for another
article, contact him at Oliver.Rowe@
aicpa-cima.com. ■

The following summarises Kamran Malik’s five key ingredients for strong teamwork.
Capability: Hire people with specific skillsets for the job
that you need to be done.
Capacity: Ensure that people are set up to succeed and
have the capacity to do the job — a difficult challenge when
you have finite resources.
Commitment: Understand people’s personal motivation in

order to encourage them to give that discretionary effort you
need.
Collaboration: Having achieved a high-performing team,
the next question is, “How do you get people to work
together?” Not just within the team but also in the wider
business.
Consciousness: Be aware of changes within and outside
your business, and be ready to adapt to those changes.
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Defining the high-performing team: The 5 C’s
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When a
company
is in crisis,
turnaround
specialists can
save the day.
By Russ Banham

It’s a tall order for anyone, particularly
an incumbent CFO. “The person whose
job it is to keep the train on the tracks does
not often have the same skills to get the
train back on the tracks,” explained
Michael Epstein, global managing
principal for restructuring services at
consultancy Deloitte.

In the nick of time

Many distressed companies reach out to
CFO turnaround specialists. Amongst
those specialists is James O’Connor Jr.,
founder and president of turnaround
consultancy The O’Connor Group in
Bedford, Massachusetts.
“By the time I arrive on the scene, most
clients are concerned about hitting the
payroll — the precipitator to a bankruptcy,” O’Connor said. “They’re about a
week away from serious trouble and need
someone like me with crisis management
capabilities to identify the problems and
priorities and execute a plan to keep the
business afloat.”
While the incumbent CFO is aware of
the perilous circumstances, the person
often struggles to react, said Christopher
Pizzo, senior vice president of Deloitte’s
corporate restructuring group. “They
freeze, panic, and shut down,” said Pizzo,
who has served as an interim CFO on
multiple occasions.
Russ Blain, a Seattle-based turnaround
consultant, believes CFOs at companies
that get into trouble share some common
characteristics: They don’t understand the
cost structure, have people issues they
haven’t dealt with, and aren’t properly
addressing the difficult situation with
management, investors, and suppliers.
“They think they will weather the storm,

but they’re wrong,” he said.
Even the best CFOs may not be cut out
for the thorny tasks ahead. “Basically,
there are three types of CFOs — the
deal-making CFO who is good at balance
sheet restructuring and putting together
M&A transactions, the accounting CFO
who is good at closing the books and
reporting, and the operating CFO,
someone who really understands the
purpose and mechanics of the business,”
said Doug Yakola, a senior partner and
leader of McKinsey & Company’s North
American RTS practice, which works with
companies on transformations and
restructurings. “To regain financial health,
a distressed company needs a CFO with all
three skillsets.”
Rather than deal with what lies ahead,
some CFOs make a peaceful exit and find
a more secure situation. “Typically, the
CFO is gone by the time I arrive on the
scene or is soon to be shown the door,”
O’Connor said. “By then, the company has
stretched and borrowed and is in late
decline. Alternatives are in mind.”
“We’re like an emergency room
surgeon looking at a person who has
come in after a bad car crash,” he added.
“To save them requires a rapid assessment
of the condition followed by decisive
actions.”

First steps

Entrusted with turning around a troubled
company’s financial condition, those
who have served as interim CFOs said
that the first priority is to develop
internal sources of cash by more
efficiently managing the working capital.
“This is not about long-term strategy;
this is about correcting the company’s
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M

oney is everything
in business,
particularly when
it is running out. A
liquidity crisis
caused by a crimp
in cash flow is the
beginning of the
end for most companies. To turn around
the dire situation before it’s too late, board
directors, CEOs, and investors typically
turn to the CFO.
But the CFO may be part of the
problem. And even the most competent
CFO may not have the requisite skillsets to
assist with a turnaround.
Here, a different type of CFO is needed.
Such individuals must have the fortitude
and grace to make tough decisions
regarding layoffs, lenders, and suppliers
that the incumbent CFO may be disinclined to make, given the emotional
considerations. Sharp negotiating and
workforce management skills also are
needed to keep cash flowing. In addition
to extending accounts payable cycles,
shortening accounts receivable cycles,
finding new sources of external and
internal capital, and reducing the timing
of debt obligations, it may be necessary to
decrease the size of the workforce.

‘We’re like an emergency room
surgeon looking at a person who
has come in after a bad car crash.’
James O’Connor Jr., founder and president of turnaround consultancy
The O’Connor Group

near-term situation by regaining control
over the cash flow pipeline, laying the
groundwork for the long term,” O’Connor
said.
Yakola, who has been an interim CFO,
agreed. “The most immediate task is to
look at the organisation’s cash levels and
whether or not its cash forecasting
estimates are accurate,” he said. (See the
sidebar, “4 Steps for Rescuing a Capsizing
Company,” for Yakola’s tips on immediate
actions to take once it is apparent the
organisation is amidst a cash flow crisis.)
If this is not the case, cash conservation and generation are in order. “You
have to open the lines of communication,” Pizzo said. “You have to create a
vendor relations strategy, letting the
vendors know what is happening, why
they’re not getting paid, and when they
can expect payment. Obviously, you
need to be diplomatic so they continue
shipping to you, but you also have to be
empathetic as they have a business to
run, too.”
Nevertheless, tough actions are called
for. “I’ll do things like look through the list
of vendors to determine which ones can
really hurt the organisation on an ongoing
basis, and then shut off payments to the
rest,” Blain said. “Obviously, this results in
a lot of nasty calls. I then make sure to
overcommunicate with these companies,
pledging that we’ll do our best to make a
payment by a particular date. Fortunately,
some suppliers don’t even realise we’ve
cut them off until six months later, which
buys us time.”
Yakola said that interim CFOs often
must perform triage. “Almost always there
are multiple things that need to be put
back on the rails to help the business
survive the short term,” he explained.
“These include whether or not the
company is accurately closing the books,
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and its budget matches the going-forward
business plan.”
Pizzo pointed out that when companies are confronting distressed conditions, evidence sometimes indicates that
the former CFO had provided late,
inaccurate, and/or misleading financial
reporting to lenders and investors.
“Consequently, the interim CFO has to
re-establish lines of communication to
regain their trust,” he said. “We explain
that things will get worse before they get
better, but we point out that we have a
plan to restore cash flow.
“Now is the time for more communication, not less,” Pizzo said. “They want
facts, and it’s our job to provide them.”
Often the first question from the debt

funds is, “Why not simply liquidate the
business?” said Blain. “In some cases, they
may be right. But if I believe the business
still has legs, I tell them I have a plan,
re-emphasising the company’s intrinsic
value and what it will take to get it back on
its feet. If I tell them we have to reduce
headcount 45%, I also point out how we
will go about it — determining which job
functions are critical to the organisation’s
long-term growth and which aren’t. I’m a
mercenary there to do a job, with
confidence in the outcome.”

To the rescue

Generally, it takes several months to restore
a company’s financial condition, although
O’Connor once spent five years as the
interim CFO of a midsize manufacturing
business on the brink of bankruptcy.
“The company had completely tapped
out its credit lines, vendors had stopped
shipping it goods, and its main bank had
just pulled funding,” he recalled. “The
lenders were putting pressure on the CEO
to quickly recover the debt, fearing the
organisation’s assets were losing value
daily.”
He negotiated first with the vendors,
which agreed to resume shipping. He
subsequently persuaded the bank to forgo
interest and restore funding for a
three-month trial period. In both cases, he
underlined the fact that the company was
the second-largest employer in the town
and its demise would generate devastating economic outcomes, like lost
employment and tax revenue.
He then turned his attention to the
underlying problems that had resulted in
the company’s dire straits. “It was an old
guard manufacturer that had designed
and built its own machines for years, with
this vision of being vertically integrated,”
O’Connor said. “It had all this inventory
and hardware that was choking it to death,
and didn’t comprehend that its real value
was in satisfying customers.”
As the interim CFO, he sold off several
equipment lines to generate immediate
cash and outsourced this production to
suppliers on a less-capital-intensive basis.

4 steps for rescuing a capsizing company
No company is immune to trouble. Typically, the first sign of
distress is liquidity — not enough money in the till to pay the
bills.
If this appears to be the case at your company or
business, here are some ideas on what to do next from Doug
Yakola, a senior partner and leader of McKinsey & Company’s North American RTS practice, which works with
companies on transformations and restructurings:
●●● Be honest. It’s tough for C-level executives to face the
truth of a sinking company, given that their pride and
reputation are at stake. But that’s exactly what they
must do — pull back, take a frank look at the success
of the business plan, and criticise its shortcomings.
●●● Cash is king. The basics of business are pretty clear
— you look at anticipated expenses and revenue and
make sure the former aren’t bigger than the latter.
If this looks not to be the case next quarter (or next
week), now is the time to get back to the basics.
Forget for the moment the alphabet soup of perfor-

That was three years ago. Today, the
company remains in business and has a
more traditional CFO.
Asked for the toughest turnaround
situation he has confronted, Blain was
quick to answer. “I was once brought in as
an interim CFO at a company owned by four
separate venture capital firms,” said Blain,
who added that the firms were having
trouble getting along with one another in
such a difficult situation. “On top of that,
there was a common shareholder who kept
making noise, and an employee management team fighting to preserve their [stock]
options. Worst of all, both the VC firms and
the debt fund could veto any deal.”
Balancing these competing interests
while plotting a comeback strategy
required Solomon-like perspicacity. “If
you’re financing a company that is
growing, it’s relatively easy to reach
consensus since the valuations are going
up and everyone wants in,” said Blain.
“Forcing someone to write off part of their
investment is never an easy call, nor is
trying to raise money from existing

mance metrics such as NPV, EBIT, ROI, and EVA,
and focus instead on cash — how to get it and how to
conserve it.
●●● Craft a narrative. When ships start to sink, people
jump off and swim for the nearest shore. The same
situation confronts a business sending up a distress
signal. To retain their top talent, companies need to
create an urgent and compelling “change story” that
explains the organisation’s current troubles and all
the smart things being done to correct course. Craft
this in plain language, in just a few words, so everyone gets the gist.
●●● Focus on quick wins. Certainly, a company in a turnaround situation needs an overarching strategy to
win the day, but that takes time and a full team effort.
Quick wins can be cost-focused, cutting off demand
for some external service that’s not really needed, or
policy-focused, such as introducing more stringent
travel expense policies.

investors.”
Nevertheless, he pulled off a delicate
balancing act. “It took six months of
showmanship and listening to each
person’s needs to devise a plan that was
suitable to all the parties, even though no
one got everything they wanted,” he said.
“Ultimately, we reduced the labour force.”
Blain promised employees that the
workforce reduction would be deep
enough to constitute a once-and-done
exercise, which provided a measure of
relief. “You need to shoot straight,
whether you’re dealing with investors,
management, or the debt funds,” he said.
The company made a small profit in
2017. “Either you get everyone to commit
to the restructuring plan and you ride
herd on it for many months,” Blain said,
“or you liquidate or sell the company and
are out of there in no time.”

truly interim, and people inside and
outside the company know I’m not
permanent,” he explained. “I’m putting in
stopgap measures to move the organisation forward. In fact, one of my most
important conversations with the CEO
and the board is the plan to hire a new and
more permanent CFO.”
Russ Banham is a freelance journalist
and author based in the US. To comment
on this article or to suggest an idea for
another article, contact Chris Baysden,
an FM magazine senior manager, at
Chris.Baysden@aicpa-cima.com. ■

The road ahead

Interim CFOs need to plan for the future
as much as they focus on the urgent needs
of the present, Yakola said. “I see myself as
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How to
shine when
put on the
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SP T
Be ready, don’t panic, and embrace strategic silence.
Follow these 8 tips for responding to questions you’re
not prepared to answer.
By Rhymer Rigby
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N

obody likes being put in a situation they’re
unprepared for or asked a question to which they
don’t know the answer. And, at work, this is doubly
bad when you suspect there’s some sort of agenda
behind it. But it happens pretty regularly. So how do
you deal with it when you’re put on the spot?

Be ready. Being well
versed in your
subject matter is, in
general, a good defence.
Obviously, you can’t actually
prepare for being put on the
spot, because the whole point
is you won’t know the answer.
But you may have a pretty good
idea of the kinds of bosses and
colleagues who put people on
the spot and even the kinds of
questions they may ask. So if
you are at least prepared for
the situation to occur, you can
have a couple of playing-fortime responses ready. Indeed,
you might even want to
practise quick-fire questions
with colleagues (in the way
that politicians practise for
press conferences). Few things
look better than giving a
perfect answer to a “gotcha”
question.

1

Don’t panic. If you
are given a question
you struggle with,
it’s OK. Work is not an oral
exam or a quiz show with
buzzers. Hopefully, you’ll have
your playing-for-time answer
ready so you can scratch your
chin thoughtfully and say, “I’ll

2

need to think about this for a
moment.” You might also ask
the person a question to clarify
what they are after.
If you know a bit
of the answer, give
what you do have.
Here, there is no point in
trying to bluff and pretend you
know it all. Just tell them what
you do know and what you
don’t. Be clear and straightforward. Finish by saying that, as
you cannot give a full answer,
you’ll be happy to follow up
with more details in due
course.

3

If you don’t know,
then say so. You
might respond with,
“I don’t have the information I
need to answer your question,
but I’m happy to provide an
answer for you later.” You
might also say, “That’s a good
question and one I look
forward to answering,” or even
ask, “Do you have a view on
this?” Finally, you might say,
“Unless anyone else can
answer this, perhaps we can
move on to the next item.” The

4

point here is that, although
you cannot answer, you
should give a response that is
positive, and then, by
suggesting you move on, you
draw a line under it.

7

Keep this
response short,
and don’t be
afraid to leave a strategic
silence afterwards. Do not
get drawn into a long,
rambling explanation or
apology. You have done
nothing wrong. If the person
in question keeps pressing
you, stay calm and continue
to explain that you are happy
to prepare an answer for
them later. If they try to
imply that you are unprepared, just say, “I had not
been led to expect this
subject would be discussed,
but I will happily answer the
question later.”

5

Bear in mind that
it’s not always
about you. If
someone nods at you or
catches your eye before they
call on you, they might not be
trying to stitch you up.
Rather, they could be trying
to help someone else, change
the subject, or create a
diversion. You’re being asked
to take one for the team —
and if you play along, your
tact will be appreciated and
remembered.

6

If the person is
doing it on
purpose, consider
your options. If it’s a one-time
occurrence, let it go. If it’s a
regular occurrence, it may be
worth speaking to the person in
question. As with many office
beefs, they may not realise
they’re doing it. Or they may
even think that asking tough
questions is a desirable thing to
do. But, if you really know that
they are doing it intentionally,
you may want to call the person
out. One way to do it might be
to say, “There seems to be a
pattern of you asking me
questions I can’t answer in
meetings. I’m worried that
we’re working at cross purposes
here. So why don’t you email
me a list of the areas you want
covered the day beforehand.
That way we’ll know what’s
expected.” Do this and there’s a
good chance they’ll never put
you on the spot again.
Remember, it’s not
all bad. Being put
on the spot teaches
you how to improve, think on
your feet, and, perhaps,
develop verbal sparring skills.

8

Rhymer Rigby is an FM contributor and author of The Careerist:
Over 100 Ways to Get Ahead at
Work. To comment on this article
or to suggest an idea for another
article, contact Jack Hagel, an FM
editorial director, at Jack.Hagel@
aicpa-cima.com. n
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The power of

storytelling
When giving a
presentation or pitch,
weave a narrative around
the numbers to keep
listeners engaged.
By Jackie Fitzgerald, FCMA, CGMA

A

storytelling
approach helps your
audience grasp and
retain your key
point or message,
but it can also help
demonstrate the
ways finance can
support other teams’ activities and
ultimately foster collaboration in a
previously siloed organisation.
We make sense of the world by turning
what happens into stories. Stories help us
manage the chaos and turn it into
something we can understand and follow.
From an early age we love stories, and
we often want to hear the same tales over
and over. Even though we’ve heard the
story many times before, we laugh at the
same funny bits, shudder at the same
scary scene, and relish the heroine’s
triumph when it all works out OK in the
end.
Think about your own favourite story.
As you replay it in your mind, your brain
works hard to trigger the old, familiar
emotional responses whilst releasing the
requisite hormones: cortisol for the tense
or scary bits, oxytocin when something
cute or affectionate happens, and
dopamine at the happy ending. Neurologically, emotionally, and physically, we
relive our stories when we retell them.
Our brains are wired to create a narrative.
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in business

Good storytelling can help people better
understand what you’re saying and
remember the information more clearly. It
is also more likely to lead to a favourable
response, which is particularly desirable if
you’re pitching for investment or looking
for business case approval. Stories also
reach the parts facts and analysis don’t:
our hearts. That’s why they can inspire
and motivate us so much. In short, your
pitch, presentation, or report is far more
likely to succeed if you can trigger the
right emotional response in your
audience at the right time.
Back in the 1990s, I led the finance
team in a division responsible for
building submarine cable systems and
designing communication satellites. Most
staff members were very intelligent
engineers who seemed not to care much
about money. To be honest, they didn’t
appear to care much about anything
except what they were working on, their
pet projects.
Every quarter I had to stand up and talk
to them about how the division was doing
financially, encouraging them to spend
less or sell more of their services. I
thought that, since they were engineers,
they would like loads of detail, so my first
presentation was basically columns of
numbers with explanations alongside in a
tiny font nobody could read. People
actually fell asleep. My boss was not
happy.
The next time, I had one slide with a
few key numbers on it. I talked about
those numbers, telling the story of how
we hit or missed our targets, namechecking the people involved, and
highlighting their contributions and
achievements. I also told the story of what
our performance so far was going to mean
for the rest of the year and what impact it
would have on the division as a whole and
the team as individuals. Who isn’t
interested in what their bonus will be?
This time people were engaged and
motivated. They asked questions and
made good suggestions for improving the
numbers.
Engaging people through this type of
storytelling approach opened up the lines
of communication, and staff members
began to contribute ideas about saving the
company money, improving sales, and
improving performance. Realising that
finance staff weren’t there just to say “no”
to requests, colleagues began to seek my
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Why does this matter in business?

Finding your story
By Samantha White
For Ben Roberts, FCMA, CGMA, head of finance transformation at Bolton NHS
Foundation Trust and a network lead on the Future Focused Finance programme,
inspiration often strikes during his 40-mile commute. But a story that gets your
message across doesn’t always need to be conjured out of thin air.
Roberts tries to give his audience some sort of context they can relate to.
“Something that’s in the public eye or popular culture always works. People
connect with these ideas,” he explained.
“When training, I tend to use abstract storytelling to make a point and then
create a bridge to the reality we are facing and the message you want to get
across.”
Roberts starts with the end point — in the context of training, this is the
behaviour he wants the audience to adopt — considers how he can help people
understand that, and tailors the story accordingly.
For example, Roberts asked his audience to compare adapting to major
organisational change to competing in a popular TV programme. “Think of
yourself as a contestant going through The Great British Bake Off. At first it feels
really scary, but if you get into it and get used to the pace, by the end of the
journey you realise it’s never as hard as you initially thought it would be, and you
grow in confidence.”
The example of tennis star Andy Murray has helped Roberts convey the
importance of avoiding unforced errors. Similarly, a former director of finance
asked people to imagine what Olympic athlete Mo Farah feels like when he wins
gold after endless hours of training, which helped encourage the team to
visualise how good they will feel when they have achieved a particular goal.
“We try to tell our story through pictures because that tends to be a better
way for people to take these things on board. If you take them through a
conceptual idea and then apply it to reality, the idea that it’s achievable seems so
much more plausible.”
A journey of learning — such as the implementation of a new costing system
— where skills and know-how need to be built up on an incremental basis, is like
when you first start playing with toy building bricks, Roberts said. “At first all
you’ve got is enough bricks to build a little house, and then as your collection
grows, all of a sudden you’ve got a town, and before you know it you’re building a
city. You’ve got to give yourself time to get to grips with the material, how to build
it, and once you’ve done that, you can expand quite quickly.”
In more formal contexts, such as reporting to the board, Roberts suggested
keeping the concept of a golden thread in mind. “The golden thread provides
signposts throughout the report for the reader to follow, signalling to them what
we want them to understand as the organisation’s biggest risks, pressures, or
issues, for example.” It is important to ensure that all of the elements of the
report — graphs, numbers, and text — convey a consistent story to the reader,
Roberts added.
Understanding the audience and how they react is the first step to crafting
your story, Roberts said. “When we developed our board report, our deputy
director of finance, Andrea Bennett, ACMA, CGMA, met with every member of
the board to try to understand what they needed and wanted from it. If you invest
time in understanding the audience, you almost find the story will produce itself.
“A mark of success is how few questions of understanding we get after we’ve
told our story.”
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help in crafting a narrative around their
technical business cases and began to
understand that involving finance right
from the beginning increased the
likelihood their case would be approved.
Here are my tips for telling a good
business story:
●●● Set the scene. State what your aim
is, or what you’re asking for, at the
beginning of the story. That establishes the context for everything that
follows.
●●● Ditch the detail. You have to do
the work, and that supporting data
has to be available. But don’t drone
through pages of facts and figures.
Your audience can check out all the
background later or ask for clarification if they need it. Include only the
really important details, and get to
the point quickly.
●●● Focus on the benefits. Everyone
listening is wondering, “What’s in it
for me?” So be clear about the good
things in your report, proposal, or
business case. Draw their attention
to the positive impact your presentation will have on the company,
division, people, and stakeholders
involved.
●●● Talk about the problems. A story
without difficulties is just plain boring; we like to hear how our heroes
overcome adversity. It’s also unrealistic of course. So, talk about the
challenges, too, but make sure you
can say how they can be mitigated or
overcome.
●●● Get to the why. In a 2009 TED Talk
(bit.ly/2qi4d5n), author Simon Sinek
explained why purpose, that inner
drive to do something that benefits
the wider world, matters so much.
A company’s aim is usually to make
money, of course, but for those who
prioritise being authentic and ethical
businesses, their “why” is often
around making life better in some
way. Including these softer benefits
in your story will make it more interesting and engaging.
Jackie Fitzgerald (jackie@alchemybusiness
coaching.biz) is a UK-based coach who specialises in helping professionals fulfil their
potential. To comment on this article or to
suggest an idea for another article, contact
Samantha White, an FM magazine senior
editor, at Samantha.White@aicpa-cima.com. ■
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and online articles posted
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Preparing the next g
A survey shows a lack
of CFO succession
planning. Experts say
companies should
make development of
future finance chiefs
a higher priority.
By Sarah Ovaska-Few

B

ratton Fennell, CPA,
CGMA, knows how
valuable succession
planning can be.
As the CFO of
Burroughs & Chapin
Co., a South Carolina
real estate investment
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trust, Fennell submits a plan to his board
each year about how to replace him, as
do all other executives in his company.
Fennell’s plan was unexpectedly
deployed last year when he went to a
doctor to ask about painful headaches
and found out he needed immediate
surgery to remove a large brain tumour.

While he fought for his life, the company
turned to Tanya Greenlee, CPA, the
senior vice-president of finance, whom
Fennell had recruited with the intention
that one day she would succeed him. She
took over in his absence, and the
transition was smooth largely because
the two had been working to expose her

t generation of CFOs

to the demands of the CFO role.
“If I hadn’t made those changes and
those adjustments, we really would have
been under the gun,” he said.
Fennell returned to work after six
months of recovery. He’s still planning on
handing the reins over to Greenlee, but he
hopes it will be years from now, when he

retires on his own terms. The experience
drove home the importance of having a
plan. “Life has its crazy moments,” he said.

Preparing for change

In talking with fellow CFOs at conferences, Fennell has found that few of his
cohorts have taken time to make concrete

plans to prepare successors.
His anecdotal observations were
backed by a recent survey by executive
recruiting and consulting firm Korn Ferry,
which found that only 34% of the 700-plus
global CFOs reported their companies had
a succession plan in place.
Companies need to have those
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When Bratton Fennell, CPA, CGMA,
the CFO of Burroughs & Chapin
Co., took an unexpected sick leave
last year, the company’s finance
operations continued to run
smoothly because Tanya Greenlee,
CPA, the company’s senior vicepresident of finance, had already
been prepared for the role as part
of a formal succession plan.

‘You have to have a strategy in place
for how you want to develop
internal talent.’
Michael Bian, FCMA, CGMA, the finance director at Bunzl Asia in Shanghai

succession plans, even if informal, to be
prepared for unexpected CFO departures
and to build strong financial teams, said
Chuck Eldridge, CPA, a senior client
partner in Korn Ferry’s Atlanta office.
“It should be a mandate,” he said about
succession planning for executives.
Plenty of companies have made CFO
succession planning a priority, with
larger, public companies leading the way
in establishing formal succession plans.
Half of companies with revenues topping
$1.5 billion have CFO succession plans,
and public companies are also keener to
prepare for CFO departures. The Korn
Ferry survey found that 46% of listed
companies surveyed had plans, while that
number dropped to 28% for private
companies.
The survey also found that of those
with succession plans, only 19% thought
there was an internal candidate capable of
stepping into the CFO role. That number
was a bit surprising to the survey’s
authors, given that internal hires tend to
make up about half of CFO promotions,
Eldridge said.
The survey results may indicate that
companies are depending on informal
plans, Eldridge said. But making formal
succession plans has its advantages, he
said, with more attention spent analysing
what type of exposure individuals have
had to different segments of a company’s
operations. Korn Ferry and other recruitment firms are increasingly called in to
analyse companies’ talent pools and give
feedback about how they can best develop
promising talent.

More focus on CFO role

Succession planning, for the most part,
has focused on filling the CEO role over
the last two decades, said Scott Simmons,
the managing director at executive search
firm Crist | Kolder Associates. But
companies are doing themselves a
disservice by not viewing the CFO role
similarly, Simmons said.
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“It’s wrong that the CFO role does not
get the same attention as the CEO role,” he
said.
Having a plan in place doesn’t
guarantee an internal candidate will be
next in line, Simmons said, pointing out
that his firm is frequently called upon to
bring in numerous candidates for boards
and CEOs to consider. Sometimes the
person who is next in line doesn’t have all
the skills needed at the moment to push
the company forward, he said.
In one of his current searches,
Simmons said, the company board and
other leaders have looked at the internal
candidate but are concerned they’re going
to get someone with the same skillsets as
the departing CFO. That individual has
deep financial and accounting experience
but not as much of a background in
business strategy.
“The concern is that they’re going to
get more of the same [just] from a younger
person,” he said.

Looking at the pipeline

Succession planning isn’t just about
identifying a replacement but about
developing dependable talent and
leadership, as former Walmart CFO
Charles Holley pointed out in a 2017 essay
for Deloitte LLP, which he serves as an
independent adviser.
“Having a great bench of talent
prepared to step into any leadership gap is
worth its weight in gold to the entire
enterprise, not only the finance organisation,” Holley wrote.
Companies big and small should be
looking at the exposure their financial
leaders are getting, Simmons said. Often,
companies keep top financial talent in
positions where they oversee the
company’s finances, and top executives
can sleep at night knowing regulators are
happy and things are in order. But that
strategy doesn’t give financial officers a
chance to get out in the field, lead a
division, and get the strategic business

exposure that could turn them into a great
future CFO, Simmons said.
“From a talent management perspective, it’s the worst thing you can do,” he
said. “That person should be pulled out of
their comfort zone.”
Exposure beyond finance is critical for
a budding CFO, said Michael Bian, FCMA,
CGMA, the finance director at Bunzl Asia
in Shanghai. Bunzl plc is an international
distributor headquartered in London.
Communication is a key skill for rising
finance talent, Bian said. “You have the
technical skills, but you have to craft
communication skills and craft a
compelling story to owners [of target
companies], and to your board.”
Bian gained exposure in previous roles,
developing presentations for M&A
activity. He has, in turn, exposed his
finance team to similar activities,
including acquisition due diligence and
post-merger integration. “You have to
have a strategy in place for how you want
to develop internal talent, how you want
them involved, how they can shadow the
CFO,” he said.
Bian said a formal plan to develop
talent is better than ad hoc training of
finance team members. “You have a
higher probability to get the right person
if you have a plan in place,” he said.
Bian agreed with Simmons that board
members should push management to
develop succession plans across the
C-suite, including CFO roles. A CFO a few
years into a role, for instance, will not be
too focused on his or her successor, Bian
said.

Collaboration is key

Having a succession plan in place works
for Fennell because of his intentionally
collaborative working style. Fennell views
himself as less of a soloist and more of an
orchestra conductor when it comes to
managing his finance team. He’s doing his
best when his staff are empowered,
educated, and trained enough to make
day-to-day business decisions without
having to call on him.
“It does take some level of confidence
[to train a successor],” he said. “My goal is
to be as nonvital as possible.”
Sarah Ovaska-Few is a freelance writer
based in the US. To comment on this article
or to suggest an idea for another article,
contact Neil Amato, an FM magazine senior
editor, at Neil.Amato@aicpa-cima.com. ■
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Crafting the

Build exceptional spreadsheet structures
with these 4 key principles.
By Liam Bastick

M

any accountants who
build complicated Excel
spreadsheets frequently
forget that the key end
users of a spreadsheet
model (ie, the decision-makers) are not necessarily sophisticated Excel users and often see the final
output only on a printed page, eg, as an
appendix to a Word document or as part
of a set of PowerPoint slides.
With this in mind, it becomes easier to
understand why we have seen numerous
high-profile examples of material
spreadsheet errors. This is not to say that
well-structured models will eliminate
mistakes, but in theory they should reduce
both the number and the magnitude of
these errors.
Modellers should strive to build “Best
Practice” models. To avoid the semantics
of what constitutes “best” in “Best
Practice”, “B and “P” are in capitals
deliberately. No method is truly “best” for
all eventualities, so the goal here is to
consider the term as a proper noun to
reflect the idea that a good model has four
key attributes:
●●● Consistency;
●●● Robustness;
●●● Flexibility; and
●●● Transparency.
These four attributes in turn can help
model developers decide how best to
design financial models. It’s a system our
company calls CRaFT.

Consistency

Models constructed consistently are easier
to understand as users become familiar
with both their purpose and content. This
will in turn give users more comfort about
model integrity and make it easier to add
or remove business units, categories,
numbers of periods, scenarios, etc.
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best Excel
models

Consistent formatting and use of
styles cannot be over-emphasised.
Humans take in much information on a
nonverbal basis. Consider the old Print
dialog box from Excel 2003 (see the
screenshot “Excel 2003 Print Dialog Box”).
True, this interface has long since been
replaced. But like Quasimodo, does it ring
any bells? Feast your eyes on the dialog

box in the screenshot. It has a drop-down
box, check boxes, option buttons, scroll
bars — all manner of data validation. You
may have never seen this dialog box
before in your life, but you just know
where you need to input data. We may not
realise it, but we have all been indoctrinated by Microsoft. Whilst the dialog box
appears quite flexible, we know the only

Excel 2003 Print dialog box

Sample worksheet using classic Microsoft design keys

things we can change are the objects in
white. (For example, I know I cannot print
out a list from the dialog box since that
selection has been greyed out.)
I exploit this mindset when creating
models. The worksheets in my workbooks all contain objects or cells that may
be modified by the user and are readily
identifiable without reading any
instructions (see the example worksheet
in the screenshot “Sample Worksheet
Using Classic Microsoft Design Keys”). We
are all Pavlov’s dogs.
Other key elements of a workbook that
should be consistent include:
●●● Formulae should be copied uniformly across ranges to make it easy to
add or remove periods or categories
as necessary.
●●● Sheet titles and hyperlinks should be
consistently positioned to aid navigation and provide details about the
content and purpose of the particular worksheet.
●●● For forecast spreadsheets incorporating dates, the dates should be consistently positioned (ie, first period
should always be in one particular
column), the number of periods
should be consistent where possible, and the periodicity should be
uniform (the model should endeavour to show all sheets monthly or
quarterly, etc.). If periodicities must
change, they should be in clearly
delineated sections of the model. If
you do have a model where you want
the first 12 months, say, to be monthly, then annually thereafter, always
model everything at the lowest level
of granularity (here, monthly) and
then use SUMIF to aggregate months
into years on output sheets later — it
makes formulae so much easier to
create and manipulate.
This should reduce referencing errors,
increase model integrity, and enhance
workbook structure.

Robustness

Models should be materially free from
error, mathematically accurate, and
readily auditable. Key output sheets
should ensure that error messages such
as #DIV/0!, #VALUE!, #REF!, etc. cannot
occur (ideally, these error messages
should not occur anywhere).
My old boss used to promote the
“cockroach theory”: Once you saw one of
these errors in a model, you would
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Example of a financial model worksheet with checks

users more confidence that the model is
working as intended.
The screenshot “Example of a
Financial Model Worksheet With
Checks” is a sanitised model from a
real financial model. It is an extract
from a worksheet with no fewer than
800 checks with the overall total
included at the bottom (this links to
the overall check at the top of the sheet,
displayed in all worksheets throughout
the model). Each check may be
switched off if necessary, and each
check hyperlinks to where the check is
in the model. If you were the recipient
of such a model, assuming the checks
have been calculated correctly, would
you feel more comfortable with this
model compared to the usual fare
received?

Flexibility

believe the model was infested and never
trust it after that. Removing these prima
facie errors is straightforward and often
highlights that the modeller has not
undertaken a basic review of his or her
work after completing the task.
When building, it is often worth
keeping in mind hidden assumptions in
formulae. For example, a simple gross
margin calculation may calculate profit
divided by sales. However, if sales are
nonexistent or missing, this calculation
would give #DIV/0!. The user therefore
has two options:
●●● Use an IF statement to check that
sales are not zero (proactive test); or
●●● Construct an error check to flag if
sales are zero (reactive test, not recommended in this instance).
However, checks are useful in many
situations, and essentially each will fit
into one of three categories:
1. Error checks: The model contains
flawed logic or prima facie errors, eg,
the balance sheet does not balance, the
cash in the cash flow statement does

not reconcile with the balance sheet,
or the model contains #DIV/0! errors,
etc.;
2. Sensitivity checks: The model’s
outputs are being derived from inputs
that are not deemed to be part of the
base case. This can prevent erroneous
decisions being made using the “best
case”; and
3. Alert checks: Everything else! This
flags other issues that may need to be
reviewed, eg, revenues are negative,
debt covenants have been breached,
etc.
Incorporating dedicated worksheets
into the model that summarise these
checks will enhance robustness and give

One benefit of modelling in a spreadsheet package such as Excel is being able
to change various assumptions and see
how these adjustments affect various
outputs.
Therefore, when building a model,
the user should consider what inputs
should be variable and how they should
be able to vary. This may force the model
builder to consider how assumptions
should be entered.
The most common method of data
entry in practice is simply typing data
into worksheet cells, but this may allow
a model’s inputs to vary outside of
scoped parameters. For example, if I
have a cell seeking “Volumes”, without
using data validation I could enter 3,
-22.8, or dog in that cell. Negative
volumes are nonsensical, and being able
to enter text may cause formula errors
throughout the model. Therefore, the
user may wish to consider other
methods of entry including using
drop-down boxes, option buttons, check
boxes, and so on.
I strongly recommend entering all
inputs as positive numbers, wherever
possible — just change the descriptions
accordingly. If I were to tell you that last
year costs were $10,000 but they have
increased 10% this year, you would
understand me. But what would you
make of my telling you costs were minus
$10,000 and had increased by -10%?
The aim is to have a model provide
sufficient flexibility without going
overboard.
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Example of flowchart for an Excel workbook

Transparency

Models must be clear, concise, and fit for
the purpose intended. If you can follow
it on a piece of paper (ie, no Formula
bar), it’s transparent.
Most Excel users are familiar with
keeping inputs and assumptions away
from calculations — and keeping inputs
and assumptions and calculations away
from outputs. However, this concept can
be extended: It can make sense to keep
different areas of a model separate, eg,
revenue assumptions on a different
worksheet from cost(s)-of-goods-sold
assumptions, and capital expenditure
assumptions on a third sheet, and so on.

Table of contents with hyperlinks

This makes it easier to reuse worksheets
and ring-fence data. Keeping base case
data away from sensitive data is also
important, as many modelling mistakes
have been made from users changing the
wrong, yet similar, inputs.
Aside from trying to keep formulae as
simple as possible, it makes sense to
consider the logical flow of a model at the
outset, too. Indeed, including a simple
flowchart within an Excel workbook can
be invaluable: As the saying goes, a picture
is worth a thousand words and can
actually help to plan the structure and
order of the spreadsheet build.
Again, the graphic shown in the

screenshot “Example of Flowchart for an
Excel Workbook” comes from a genuine
model, albeit modified. It should be
noted that not only does this graphic
show how the model flows, but also each
box within the graphic is a hyperlink that
takes you to the relevant section of the
model, complete with documentation.
Similarly, a table of contents
constructed with hyperlinks helps users
and developers alike navigate through
larger Excel models (see the screenshot
“Table of Contents With Hyperlinks”).

Word to the wise

It’s all about design and scoping.
The problem is that we are all
crunched for time in today’s business
environment, with perpetual pressure on
producing results more and more
quickly. Consequently, we dust off old
templates, fit square pegs into round
holes, and produce mistake-laden
spreadsheets time and time again,
resulting in costly management
decisions.
The whole process is simply a false
economy. Time spent on better scoping
out the model and designing the layout
will lead to fewer mistakes and greater
efficiencies in the long term.
Liam Bastick is director of SumProduct, a
global consultancy specialising in Excel
training, spreadsheet modelling, and the
Power BI suite of tools. Send ideas for future
Excel-related articles to him at liam.bastick@
sumproduct.com. To comment on this article
or to suggest an idea for another article,
contact Jeff Drew, an FM magazine senior
editor, at Jeff.Drew@aicpa-cima.com. ■
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Building trust
the human way

Lyn Bromley, FCMA, CGMA, says building trust
can impact profitability.
By Oliver Rowe
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Lyn Bromley
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rust within business is under
the spotlight like never
before. Around the world,
trust in business has
declined in ten out of 15
industry sectors from last
year, according to the latest Edelman Trust
Barometer.
However, trust remains at the heart of
the management accountant’s role: It
describes one of the four Global Management Accounting Principles; and ethics,
integrity, and professionalism are the
foundational building blocks for the
CGMA Competency Framework.
This is the backdrop to Trusted: The
Human Approach to Building Outstanding
Client Relationships in a Digitised World,
written by Lyn Bromley, FCMA, CGMA,
together with colleague Donna Whitbrook. The book examines how individuals can build trustful relationships and
develop growth mindsets, and how
leaders can change business cultures.
After becoming qualified as a management accountant, Bromley followed her
interest in finance and systems, and she
developed a career in professional
services consultancy at Cognos before
working for and then running First

5 tips to improve your
emotional intelligence
within an organisation should be led
from the top and “modelled by the
behaviour of the leadership team” — a
process that requires “a lot of small
actions over a period of time”.
Leading change is also about inspiring
a team to have growth mindsets. She
explained: “You can certainly inspire
people to want to change. … We do tend to
be driven very much by calendar and by
results, but it’s really important to be
praised for the work that you’re actually
delivering, the teamwork, the effort that
you are putting in, as well as the actual
results.”
Leaders themselves should also show
vulnerability, which encourages teams to
share with colleagues how they have
overcome challenges. “That, in turn, helps
build trust, and it also helps people move
towards a growth mindset,” she said.
Celebrating wins, creating “healthy”
conflict, and “moving forward with a
consensus of opinion” are also good
behaviours that leaders can foster.
The impacts of creating a trusting,

Lyn Bromley’s strategies for improving
emotional intelligence include:
●●● Make self-reflection a daily habit
to raise your awareness of your
current mindset.
●●● Practise greeting people by
name.
●●● Aim to respond rather than
react.
●●● Go for a ten-minute tour of your
work environment with the sole
aim of connecting with people.
●●● Observe social interactions
between other people.

open, and transparent culture are many.
Bromley gave the example of a client, UK
law firm Band Hatton Button, where the
benefits of more engaged staff, greater
teamwork, and fewer customer
complaints have been pinned on the
growth of trust within the business. She
added that additional gains come through
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Impressions Training, a consultancy
specialising in people development.
Trusted is a distillation of her work there
with large, midsize, and small clients.
Becoming trusted on an individual
level, Bromley said, relies on five
elements: mindset, communication,
interaction, behaviour, and professional
image. In that list, developing the right
mindset is the most important “because
that ultimately links to confidence, and if
people are not feeling confident in what
they are doing, then they’re never going to
fulfil their potential”. Mindset isn’t a
stable state but can vary throughout a
career and fluctuate during the course of a
day, she explained.
The concept of a growth mindset was
popularised by Stanford University’s Carol
S. Dweck in her 2006 book, Mindset: The
New Psychology of Success. In Trusted,
Bromley says people with a growth
mindset believe that intelligence can be
developed, they relish challenges, and
they learn from criticism.
Bromley’s view is that building trust

Moving to a growth
mindset
Lyn Bromley’s strategies for
overcoming limiting beliefs include:
●●● Raise your awareness. Simply
understanding that people
have elements of both a
growth and a fixed mindset
enables you to challenge your
thinking and produce incredible results.
●●● Become aware of triggers.
Do you shrink when you meet
someone in your industry at a
networking event who appears
more confident and polished?
Do you become defensive
when you receive a complaint?
●●● Give your fixed-mindset persona a name. This might seem
a little odd, but it can help with
the next step of educating your
mindset.
●●● Educate your mindset. Take
your persona on the journey to
grow your mindset, eg, find a
mentor to support you, ask for
360-degree feedback, or work
on positive affirmations and
visualisations and on removing
limiting beliefs.
To inspire a team to have a
growth mindset, Bromley’s tips
include:
●●● Promote problem-solving
when failure occurs.
●●● Praise teamwork and effort,
not just outcomes, and celebrate team wins.
●●● Show vulnerability and allow
team members to show vulnerability, too.
●●● Coach employees on how to
benefit from feedback.
●●● Encourage healthy and open
debate and conflict, thus
avoiding groupthink.
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less sickness, lower staff turnover, and
reduced recruitment costs. A trusted
culture also helps build and keep a
company’s relationship with its clients.
Businesses today often operate within
the global economy, but face-to-face
meetings remain the most effective
method of communication. Bromley
described research at Beijing Normal
University that discovered that face-toface communication differs from other
forms in two main ways. A greater degree
of multimodal sensory information can
be obtained from a face-to-face meeting
than from a phone call or email. “It also
involves more turn-taking between the
participants. … If you’re on the phone, you
can’t always [anticipate] if the other
person wants to interject, whereas when
you’re face to face, you can notice by the
body language that someone wants to
speak.”
Bromley points to a second piece of
research by professor Alex “Sandy”
Pentland, who directs the MIT Connection
Science and Human Dynamics labs in
Cambridge, Massachusetts, in the US.
“[Pentland] found in his research that [a
face-to-face meeting] allows more eye
contact. That builds up more trust and
encourages group members to confide
and co-operate within their group, so
there’s much more teamwork and much
more creativity when you make time for
face-to-face meetings, as well.”
She also made the point that for
important conversations “sometimes
you just need to jump on an airplane
and look each other in the eye and
have that conversation”. She added: “I
think a lot of people will just dash off
an email or a text even these days, or
just pick up a phone, although that’s
becoming less and less nowadays. … In
the current generation, people just
want to email and often are frightened
of picking up a phone.”
With most job interviews still taking
place in a face-to-face setting, losing the
ability to communicate in this way could
be to people’s detriment. “So, although
people sometimes might think, ‘Oh, it’s
not important. I’ve got my qualifications.

Trusted relationships:
The 5 building blocks
Here are the five areas explored in
Trusted: The Human Approach to
Building Outstanding Client Relationships in a Digitised World.
Mindset: Most people are not
aware they can manage their mindset
so that they can feel confident, have a
positive mood, and set themselves up
for success.
Communication: Listening
effectively and knowing when to
pause so that the other person can
speak are great skills to master.
Interaction: Dedication, energy,
and thought are needed to create
strong, lasting business relationships. Interactions with colleagues
and partners are as important as
those with clients and prospects.
Behaviour: Along with product and
brand, behaviour is one of the most
important differentiators of a
business.
Professional image: How we
dress not only affects how others
perceive us, but also how we perceive
ourselves.

I’ve got my great technical skills,’ it really
is important because, actually, [hirers]
already know about your qualification
and experience — it’s on your CV — and
they’re making [a] decision on that
human interaction they have with you in
the room.”
Oliver Rowe is external affairs content
manager for FM magazine. To comment on
this article or to suggest an idea for another
article, contact him at Oliver.Rowe@
aicpa-cima.com. Trusted: The Human
Approach to Building Outstanding Client
Relationships in a Digitised World
(Practical Inspiration Publishing) was
published in November 2017. ●■
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Centralising services:
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The

bigger
goals

How creating an accounting centre delivered
more than efficiency and cost-cutting.
By Andrew Kenney
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of the centre staff stood up,” Ratnam
recalled of one particular evening. “And
we said, ‘Where are you going?’ There was
this confused look on people’s faces.”
While it was simply expected that
current staff would know that quarterly
reports have to be done by deadline, some
of the new staff didn’t know that.
“We assumed that they would know
— but you know, these were junior staff,”
he said. “We ordered some food, and
everyone stayed behind.”
That night lived on as a popular
anecdote at the centre, and it was a
reminder that it’s important to explicitly
reinforce workplace expectations in times
of structural change.
Those conflicting expectations might
have caused chaos, Ratnam said, except
that the team intentionally balanced the
new recruits in each new wave with a
nearly equivalent-size group of experienced staff who could set the course
straight.
“Mostly, it was about communicating
things that were common knowledge if
you had worked in the company: where to
go to seek certain information, how to
resolve queries, who to talk to.”
Ratnam’s team also used the fresh start
to proactively meet new financial
requirements.

Aiming for something bigger

The shift to the new shared-services
centre would result in the departure of

Setting clear expectations

First, companies should set aside plenty
of time for the project, in some cases
including over a year of design validation
and pilot-testing before the real
migration begins, Ratnam said.
In the Europe centralisation project,
15 new accounting recruits were hired in
the initial wave. That small-scale start
would prove crucial in surprising ways.
“We were preparing the quarterly
accounts and 5 o’clock came, and some

Lakshman Ratnam

more than 50% of staff in the affected
offices, due in part to the geographic
relocation of the offices, Ratnam said.
In such instances, Ratnam said, it’s
important to take a more strategic
approach to redundancies: Instead of
targeting younger employees who might
be cheaper to terminate, it’s best to focus
on the roles of the employees.
This not only satisfies the regulatory
requirements in most countries, but it
also leaves “a good taste in people’s
mouth”, he said, noting that it also
preserved young leadership. “… It goes a
long way in sustaining company morale.”
Ratnam’s team also tamped down
suspicion and anger with pre-meetings
and documentation, with an open and
honest strategy for change management,
he said. And the company assigned an
experienced project team to act as a
conduit between the shared-services
centre and the various departments.
Once that was done, the work of
building a new culture could begin.
Ratnam saw great potential in the
structure of the new shared-services
centre. While before it might have taken
weeks to agree on any improvements to
intercompany accounts, now that fix
could happen in days.
“On Monday morning, you meet up in
the shared-service [meeting room] with
representatives from every single country
there, and literally within a week you’ve
figured out what you want to do,” he said.
The key was convincing everyone else.
Ratnam relied in part on the reputation
he had built in numerous cross-functional, global roles. He felt it was
important to communicate why the
change was important, before getting into
the “what” and “how”. But part of the
solution was simple patience and the
belief that the new unit would show its
value.
“You have to have bigger goals than
simply making compliance more efficient
or cutting costs, and then you can
ultimately create a well-structured and
well-trained labour force at the centre,”
Ratnam said. “… The critical mass was in
the centre, and you could actually get
things done.”
Andrew Kenney is an FM magazine contributing editor. To comment on this article or to
suggest an idea for another article, contact
Jack Hagel, an FM magazine editorial director,
at Jack.Hagel@aicpa-cima.com. ■
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L

akshman Ratnam, FCMA,
CGMA, has been involved
in company-changing
initiatives during a career
spanning more than 30
years at various multinational companies
including Burns Philp, Colgate-Palmolive,
Coopers and Lybrand, General Electric,
and News Corp.
One of his roles was to maintain a
cohesive workforce and workflow even
as hundreds of accounting jobs were
shifted across country borders at a large
employer. The change was an attempt to
get ahead of a foreboding economic
cloud that eventually would stall
top-line growth in many industries.
When things were still good, the
company’s leaders decided to make
changes. “They knew, inevitably, that
financial pressures would come,”
Ratnam said. The company was
following behind some competitors in
its dramatic reorganisation, but, he said,
“Like all followers, we were able to learn
from others’ mistakes and do better.”
The strategy included a move
towards shared services, including
accounting. More than a way to cut
costs, centralisation provided a blank
slate for Ratnam and other leaders, he
said.
The initial challenge was to set up a
functioning accounting centre — no
simple feat, with operations from
20-plus countries in Europe to be
centralised in a greenfield centre. “But
then our objective, always, was not just
to add transactional work to the centre
but to make the centre a real valueadding unit,” said Ratnam, who at the
time was a business transformation
specialist. Today, he is a consultant and
a lecturer.
Here’s what he and his colleagues
learned from the transformation.
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What’s at the heart of your business model?

ethinking the Business Model,
the CGMA white paper,
introduced a business model
framework and argued that to
achieve success over time, an
organisation has to put value at
the heart of its business model
— value for customers,
investors, other stakeholders,
and wider society.
The digital age and new
technologies, the shift of value
to intangible assets, and the
skills shortage are just a few of
the changes in the operating
environment. These could
threaten an organisation’s
long-term sustainability.
Following last year’s
consultation with board
members, academics, and
C-suite executives, the
Association of International
Certified Professional Accountants has updated the CGMA

Business Model Framework
presented initially in Rethinking
the Business Model. This is
accompanied by practical
guidance to help analyse and
adapt how stakeholders’
evolving needs are met.
Association financial policy
specialist David Hackett, who
leads the business model
research programme, said: “The
model could, for example, be
used for budgetary or planning
purposes for a strategically led
project or used to give a picture
of the activities of the business
as a whole. You can use the
framework’s four components to
cluster the primary activities of
your organisation. The ‘define’
and ‘capture’ parts of the
framework are what the board
should be primarily concerned
with, and the ‘create’ and ‘deliver’
relate to management’s role.”

Define

Capture

VALUE

Create

Deliver

Find out more at cgma.org/business-models.

Members in practice
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The 2018 Annual MiP Conference takes
place 29–30 June in Nottingham, UK.
Find out more at tinyurl.com/ybwwv2nw.
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he UK tax authority, HMRC, has established its register of
trust or company services providers (TCSPs). This follows
implementation of the Money Laundering Regulations 2017 and
the requirement for details of all UK businesses that act as TCSPs
to be held on a register.
If you are offering TCSP services, it is a legal requirement that
you are on the HMRC register. The Members’ Handbook
(bit.ly/2IZ2zOu) has more information.
CIMA will soon be contacting members in practice to advise
them of the requirement to submit their CPD record. If you are a
member in practice, we would expect to see how you have been
meeting your anti-money laundering obligations as part of your
record. If you offer tax services, you must also show how you
remain competent to do so.

Draft guidance applies ERM
principles to ESG risk
he Committee of Sponsoring Organizations of the Treadway Commission
(COSO) recently issued draft guidance that
is designed to help organisations apply
enterprise risk management (ERM)
principles to environmental, social, and
governance (ESG)-related risks.
The draft would be a supplement to the
Enterprise Risk Management — Integrating
With Strategy and Performance framework
that was updated by COSO in 2017.
COSO is a group of five sponsoring
organisations, including the American
Institute of CPAs, that provides thought
leadership on ERM, internal control, and
fraud deterrence. The draft supplemental
guidance was issued by COSO and the
World Business Council for Sustainable
Development (WBCSD).
The supplemental draft includes:
●●● Methods to overcome ESG-related risk

GDPR checklists

T

he new General Data Protection
Regulation (GDPR) came into force on
25 May 2018 in the UK. Please ensure your
business is compliant. The Information
Commissioner’s Office, which upholds the
UK’s information rights in the public
interest, continually updates its resources.
It has a number of helpful checklists,
which can be accessed at bit.ly/2A10ayF.
European Commission guidance can be
found at bit.ly/2q5XE5B.

challenges, including identifying and
assessing the severity of risks with
uncertain financial consequences.
●●● Innovative responses for addressing
ESG-related risks and seizing opportunities.
“As ESG-related risks are becoming
more widespread, organisations need to
ensure they have processes in place for
identifying, assessing, and managing
these complex entity-level risks and
opportunities,” COSO Chairman Paul Sobel
said.
The draft guidance is intended to help
organisations respond to ESG-related risks
ranging from extreme weather events to
product safety recalls, so they can make
better business decisions.
Comments on the draft
will be accepted up to 30 June and can be
emailed to risk@wbcsd.org.

Disciplinary
decision

CPD monitoring

A

ll CIMA members should be aware that
from 1 September 2018, all CPD must
be recorded and submitted through the
Competency and Learning website
(competency.cgma.org). This means that it
is now even easier to record and submit
your CPD.
If you haven’t already done so, please
log on and start recording your CPD now.
More information is available at
www.cimaglobal.com/Members/CPD/
CPD-Monitoring.

T

he Disciplinary Committee
found Mark Barnes, ACMA,
CGMA, of Bedford, United
Kingdom, guilty of misconduct.
Barnes’s behaviour leading to his
conviction for harassment
constituted a breach of the
fundamental principle of
professional behaviour of the
Code of Ethics and therefore a
failure to comply with the Laws of
the Institute. The committee
imposed the sanction of a severe
reprimand.
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Global Management Accounting
Principles — Japanese version

T

he Global Management Accounting
Principles — which were created in
2014 and define management accounting
best practice — have been launched in a
sixth language, Japanese. They already
existed in English, Chinese, Polish,
Portuguese, and Ukrainian.
Andrew Harding, FCMA, CGMA, chief
executive, management accounting,
Association of International Certified
Professional Accountants, said: “In
today’s volatile operating environment,
all parts of a business need to support the
creation of value. … The principles
provide a framework to help leaders
identify appropriate responses to

Startup Accelerator graduates first cohort

T

he Association and CPA.com Startup
Accelerator are graduating their first
cohort of startup companies that aim to
help transform the accounting profession. The accelerator was launched at the
ENGAGE 2017 conference in Las Vegas to
help springboard innovation in the
accounting profession and provide insight
into disruptive technologies and automation trends for CPAs and CGMA designation holders. The accelerator focuses on

TOP: IMAGE BY GURU86/ISTOCK; BOT TOM: PHOTO BY YONGY UAN/ISTOCK

business risks and protect the value they
generate.”
Masaaki Aoki, Ph.D., director of Tohoku
University Accounting School who
worked on the translation, said that
introducing the principles to Japan “will
enable our finance functions to benchmark themselves against world-class
practices”. He added: “We are pleased to
make this free resource available in
Japanese ... to help finance professionals
and business succeed.”
For more information about the
principles, visit cgma.org/principles. To
download the principles in Japanese, go to
cgma.org/principles-framework.

driving innovation in two key thematic
areas: (1) technology and financial
information and (2) professional competency innovation.
Four entrepreneurial companies were
chosen as the initial cohort. Each received a
modest amount of seed money and gained
access to senior leaders of the Association
and CPA.com, as well as to an advisory
panel of leading practitioners and thought
leaders who collectively provided expertise

Tokyo conference
sees report launch

B

usiness, investment, and accountancy leaders
met in Tokyo on 28 February and 1 March for a
global conference jointly organised by the International Integrated Reporting Council (IIRC) and the
International Corporate Governance Network (ICGN).
The event — titled “Journey Towards Longer Term
Value Creation” — was hosted by the Japanese
Institute of CPAs and the Tokyo Stock Exchange.
The executive chairman of the CGMA Research
Foundation, Charles Tilley, OBE, FCMA, CGMA, spoke
to launch the report, Purpose Beyond Profit: The Value
of Value — Board-Level Insights (bit.ly/2ux4t5E). It
surveyed more than 400 members of the Association
of International Certified Professional Accountants
from more than 50 countries. ■
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about global trends and marketplace needs
within the accounting profession. Each
company’s founders will present their
company at ENGAGE 2018 in June.
The accelerator will continue with a
second cycle. Applications are being
received now from early-stage startup
companies around the world that can help
transform the profession. More information about the Startup Accelerator is
available at aicpaglobal.com/accelerator.

Skill up, Stand out and Succeed
– with an IFRS Certificate
Develop your global financial reporting
expertise with the IFRS Certificate
programme. This programme
consists of 25 online self-study
modules to guide you through
concepts under each area of IFRS.
Visit CGMA Store to start
learning today!
www.cgmastore.com/IFRS

After completing the 40.5 hours of this
programme you will:
• Obtain the necessary proficiency in
complex areas including financial
instruments and business combinations.
• Acquire a broad overview of key IFRS
definitions and concepts.
• Be able to apply the fundamental principles
of IFRS across a range of accounting topics.
• Understand the accounting impact of the
latest standards and amendments issued
by the IASB.
When you’ve completed the programme, you
will receive a digital badge that allows you to
easily display and share your achievement on
your online professional profiles.

© 2017 The Chartered Institute of Management Accountants. All rights reserved.
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MAPPING A DIGITAL FUTURE
11 - 12 July
Bournemouth International Centre

TALENT,
TAL
AL
TECHNOLOGY,
TRANSFORMATIoN
BOOK NOW
cipfaannualconference.org.uk
With public ﬁnance
professionals facing rapid
change across many fronts,
join us to explore the emerging
political, economic and technological
trends at the public ﬁnance event of the year.
How will technology reshape and improve
public services? Get the full picture with
leading tech, industry and public
sector innovators.
CONFERENCE CHAIRS
Anita Anand,

Headline sponsor:

cipfaannualconference.org.uk

WHY ATTEND

NEW SPEAKERS ANNOUNCED

• Connect technology and innovation with
better public service delivery

Matthew Taylor,
Chief Executive,
RSA

• Hear from top tech and digital leaders,
innovators and headline speakers on
technology and our public services

Gemma Tetlow,

• Explore how the CFO, and the wider ﬁnance
function, can deﬁne a future in the digital world

Chief Economist,
Institute for Government

• Discover how you can better forecast and
predict with data mining, machine learning and
artiﬁcial intelligence

Ben Page
Chief Executive,
Ipsos MORI

• Experience innovative approaches to public
ﬁnancial management with our practical
Technology and Innovation Hub
• Enhance your academic and professional
performance, earning up to 16 CPD hours

James Woudhuysen,
Professor of Forecasting and
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Football
fever
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T
A woman in downtown
Moscow walks past a wall
painted with an advert
for a local bank featuring
Argentine forward Lionel
Messi ahead of the 2018
FIFA World Cup.

he 2018 FIFA World Cup
begins in mid-June, kicking
off a month of matches held
at venues across Russia. The
countries on the pitch have
much at stake — as does FIFA,
football’s governing body, which is seeking
to demonstrate strong corporate governance after a corruption scandal that
erupted in 2015 and to show healthy
finances. FIFA derives approximately 90%
of its revenue through the sale of television, marketing, hospitality, and licensing
rights for the World Cup. The teams vying
for the championship are Russia, which, as
the host nation, automatically qualified for
the tournament; Argentina; Australia;
Belgium; Brazil; Colombia; Costa Rica;
Croatia; Denmark; Egypt; England; France;
defending winner Germany; Iceland; Iran;
Japan; Korea Republic (South Korea);
Mexico; Morocco; Nigeria; Panama; Peru;
Poland; Portugal; Saudi Arabia; Senegal;
Serbia; Spain; Sweden; Switzerland;
Tunisia; and Uruguay.

Unlock the
complexity of risk.
Introducing the new COSO Enterprise
Risk Management Certiﬁcate
The complexity of enterprise risk has changed, new risks have emerged, and
managing it has become everyone’s responsibility. You can choose from our
blended learning or self-study online formats to earn your COSO Enterprise
Risk Management Certiﬁcate. You will learn the concepts and principles
of the newly updated ERM framework and be prepared to integrate the
framework into your organisation’s strategy-setting process to drive
business performance.
Take control of your risk management strategy: cgmastore.com/ermcert.

The COSO Certiﬁcate is sponsored by the American Accounting Association (AAA), the American Institute of CPAs (AICPA), the Financial Executives International (FEI), the Institute of
Management Accountants (IMA) and the Institute of Internal Auditors (IIA). © 2018 Association of International Certiﬁ ed Professional Accountants. All rights reserved. AICPA and
American Institute of CPAs are trademarks of the American Institute of Certiﬁ ed Public Accountants and are registered in the United States, the European Union and other
countries. The Globe Design is a trademark owned by the Association of International Certiﬁ ed Professional Accountants and licensed to the AICPA.

23566-344 COSO ERM Certificate Marketing Campaign_Update.indd 2

4/24/18 10:27 AM

Business
Planning
Cloud
Software for
people who plan
At Adaptive Insights, we make planning easy.
Get financial agility in a fast-moving world.
www.adaptiveinsights.com/uk
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