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STATE OF ACCOUNTING

The New Normal and a
New Approach

A Brave New Accounting
Industry

By TOM BARRY, CPA

By DOUGLAS WAITE, CPA, MBA

T

he COVID-19 pandemic has forced
companies to re-invent themselves in
the short term. For many, the priority
has been to weather the economic fallout
by maintaining adequate cash flow and
ensuring overall liquidity, all while keeping their employees safe. As the region
slowly begins to emerge from this crisis,
there will be a separation in the market.
There will be static organizations who
return to business-as-usual and dynamic
ones that took it as a catalyst for transforming their services, clientele and market. The latter will be the ones that ascend
to the forefront of their field.
The arrival of COVID-19 was not just
a change — it was an acceleration in an
accounting firm’s need to shift from compliance to business advisor. For many, the
pandemic fundamentally changed very
little in regards to the ability to perform
services. With a laptop and internet connection, most were able to deliver the
same functions to the same clients as they
could working behind a desk.
The true challenge going forward will
be how to use a once-in-a-century pandemic as an once-in-a-lifetime opportunity
to transform an entire field, solve issues in
real time and think creatively about how
to improve the experiences of employees
and clients alike. This presents a chance
to think long-term about the new normal
and how to ultimately set oneself apart
from the competition.
TECH AND CONTINGENCY:
THE POST-COVID REALITY
Six months ago, a robust technology
infrastructure was a luxury for many organizations. Now, it is imperative. Having
the ability to reliably and securely deliver
services requires technology and knowledge. Unfortunately, these are two things
that many companies are missing, and productivity is suffering. Firms that embrace
the cloud, Zoom, Slack and other virtual
tools will continue to be industry leaders
with the shift towards remote working.
Contingency planning was also once a
luxury. In 2019, preparing for a global pandemic was unnecessary for most. Today, it
is necessary for all companies. Organizations are obligated, legally and morally, to
think through how employees can work
safely and effectively through a disaster.
Those that have detailed plans in place
that can be implemented organizationally when the next disaster strikes will be
better prepared to adapt to unforeseen circumstances like COVID-19 and mitigate
the productivity losses that hurt employees
and their firms at the beginning of the
pandemic.
BREAKING RECRUITING’S
LOCATION BARRIER
One of the positive aspects of remote
work is recruiting talent. While remote
working may deprive the workforce of the
collaboration that emerges from occupying the same workspace, it allows people
to contribute throughout the country,
meaning that companies can bring talent
to their workforce without worrying about
having to lure people to a new city. Many
accounting firms were already embracing
virtual employees, but COVID-19 under-
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scored the necessity of this practice and
how it is needed in order for firms to thrive
and survive.
Broadening the recruitment radius
will also be a plus for improving diversity
in the workplace, which is repeatedly
shown to enhance a company’s overall
performance, as noted by Harvard Business
Review. Companies that use this opportunity to add valuable and diverse perspectives to their teams will not only offer
better services but will also be a step ahead
when they want to broaden their market
share to new regions and communities.
LONG-TERM THINKING WILL LEAD TO
LONG-TERM SUCCESS
Confronting the current challenges is
only the first step towards solving them,
and maintaining client relationships is at
the top of the list. The client experience
is more than a business transaction; it
is a human connection that needs to be
continually cultivated. It is an ongoing
assessment of client needs to ensure expectations and goals are in line with marketplace demands.
Forbes references several surveys that
show companies who prioritize clients
consistently perform better than those
that do not, and firms who adapt to that
challenge in the age of COVID-19 will
be at an advantage. Expanding offerings,
adjusting services and meeting clients
where they need help the most — and
doing it virtually — are more important
than ever. It is more than just a response
to a pandemic; it is about a new era of professional needs.
Tom Barry, CPA, is Managing Partner for
Green Hasson Janks. As Managing Partner,
he sees himself as a combination of entrepreneur, partner, consultant, coach and business
advisor. With more than 25 years of accounting experience, Barry believes in leveraging
technology to create a flexible schedule that
allows him to be a father and husband in addition to fully committing to his career at the
firm. Learn more at greenhassonjanks.com.

f I had been writing an article on the
“state of accounting” a few months ago,
it may have looked quite different. The
economy was rolling along, the stock market was continuing on its record run, and
our biggest problem was how we were going
to find enough people to do all the new
work we were getting. All that changed
when the accounting industry, like many
others, quickly had to evolve to meet the
challenges brought on by the COVID-19
pandemic – from adapting to remote-working environments to the new tax legislation
and reporting deadlines. While some of
these challenges will hopefully be shortterm, there will also likely be long-term
consequences and benefits.
SERVING CLIENTS
Perhaps one of the easiest parts of this
for the industry to adapt to has been implementing the new legislation – as we are all
already accustomed to actively seeking out
the best opportunities for our clients. The
programs available through the CARES
Act have helped us find solutions to the
challenges our clients may be facing;
although, many of the CARES Act provisions are only short-term solutions, and we
will likely need to find new, longer-term
solutions for many clients who have been
significantly impacted by the pandemic-driven recession.
REMOTE WORK
The accounting industry is fortunate to
have a large part of its workforce already
mobile. For auditors, working at a client’s
office is easily transferrable to working from
home. For other teams with work that was
traditionally done in the office, such as
tax and business management, mobilizing
entire departments in a matter of days,
posed greater challenges. However, with
these potentially short-term challenges
came the possible long-term opportunity
to re-envision how this work is being done
and develop new platforms and procedures
that are more flexible and efficient – and,
of course, which ultimately better serve our
clients.
TALENT POOL
As the accounting industry adapts to
the new remote-work conditions, and
develops new tools and procedures to best
serve the clients, many firms may find that
they can be just as productive by giving
their employees the choice of where they
want to work from and therefore be able
to attract talent from outside their normal
geographic area. Opening the talent pool
to far broader reaches will create the ability
for smaller and regional firms to compete
for top talent nationally – and give candidates much more choice in their job search.
COMMUNICATION
A firm’s ability to communicate with
its clients and staff has also changed significantly. For clients, breakfast or lunch
meetings, which once provided a warm and
casual way to discuss issues or get to know
one another, have been replaced with
video conferencing. For staff, the inability
to bump into each other at the office has
made the day feel more impersonal and
sometimes inconvenient. Finding ways
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to maintain personal relationships and
effectively collaborate, in and out of the
office, will be one of the primary, ongoing
challenges for all industries, but for the
accounting industry, I suspect that all firms
will invest more in internal communication systems, strategies, and staffing. This
will now play more of a starring role in running the business and effectively managing
remote teams.
EQUALITY
Beyond the changes stemming from
the pandemic, the accounting industry
should also see the current protests for
racial equality as a call to action. While our
industry has made great strides in addressing the issue, we still have a long way to
go. Now is the time for everyone in the
industry to reevaluate their diversity and
inclusion policies, recruitment strategies,
and outreach programs – proactively looking for ways to be more inclusive to people
of color. If access and opportunity continue
to be part of the root issue, then one of the
essential components of any industry-wide
changes must be for all of us to work
together to reach out to the younger generations – especially in communities of color
– to introduce them to the opportunities in
the accounting industry through mentorships, scholarships, and internships.
It’s not often that an entire industry has
so much opportunity for innovation at one
time, and it can be difficult to capitalize on
it all as quickly as needed, but I think this
year has shown us all that we’re a lot more
adaptable than perhaps we even realized. I
imagine that very few firms will even want
to return to the old version of “normal”
and instead, find this “new normal” as a jolt
of inspiration to continue the forward trajectory of growth and innovation.
Douglas Waite, CPA, MBA, is Miller
Kaplan’s managing partner, has more than 35
years of experience and knowledge of employee
benefit plans, with the majority of those years
served at Miller Kaplan. Learn more at
millerkaplan.com

