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Almost overnight, the impact of the coronavirus 
pandemic became the single greatest threat to 
global business continuity in living memory. It forced 
many organizations to rethink operating models in a 
bid to survive a truly unparalleled set of challenges.

A year later, the future remains uncertain. 
The ongoing impact of the pandemic 
coupled with the threat of a global 
recession has resulted in increased 
pressure to maintain profitability and 
retain market share. Add compliance 
pressure from regulators committed 
to cracking down on unscrupulous 
corporate practices, and it is clear 
business leaders are operating in a more 
demanding, precarious, and unpredictable 
environment than ever before. 

At a time when strategic decisions 
must be made fast—often to solve 
challenges that have no precedent—
agility and access to data is critical. 

Financial data often lies at the very heart 
of these decisions. Ensuring that data is 
provided in real time to generate accurate 
and timely strategic insights is a required 
success criterion for many organizations. 

But how has this rise in the accepted 
criticality of financial data impacted the 
Finance and Accounting (F&A) function? 
How have the past 12 months reshaped 
the scope, influence of, and demands 
faced? To what extent have business 
leaders recognized the key role F&A can 
play in not only survival but recovery? 

Working with independent research firm 
Censuswide, we surveyed 1,300 C-level 
executives and F&A professionals in 
midsize and large organizations in the US, 
Canada, UK, France, Germany, Australia 
and Singapore to find out.
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28%

Unsurprisingly, many respondents feel they are now under more pressure than before the pandemic, 
either because of a lack of resources or because the scope of what they are expected to do is changing. 

A third (33%) of overall respondents say the pandemic has increased pressure on F&A to provide  
an accurate picture of company performance, and more than a quarter (29%) say they are now under 
pressure to do more with less. In particular, pressure is mounting on those at the top, with a quarter  
(26%) agreeing that the CFO is facing more pressure from the Board as a result of the pandemic. 

Finance is Feeling the Strain

From a lack of access to real-time data to difficulties with hybrid 
working models and compliance with new rules and regulations, 
respondents are worried they will continue to face a range of 
hurdles over the next 12 months.

Our findings suggest that pressure 
is mounting on multiple fronts. 

More than a quarter (28%) of respondents are worried that a mixture of 
remote and office-based working over the next 12 months will make their 
organization more vulnerable to fraud, and the same number are worried 
this will make it more difficult for teams to collaborate effectively.

More than a quarter (28%) are  
also worried the finance function 
won’t be able to provide accurate 
data quickly enough to respond  
to volatile market changes.

Almost four in ten (39%) are 
concerned about collaborating with 
external auditors, saying this has 
become more of a priority for their 
organization over the last year. 
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“The challenges facing businesses today are myriad, 
complex, and constantly changing. The prospect of 
continued uncertainty is of course daunting, but if 
the last year has taught us anything, it’s that many 
organizations have the capacity to be more agile 
and adaptable than we ever imagined.

“The companies best positioned to survive, or even 
thrive, over the coming months will be those that are 
planning carefully for different outcomes and using 
robust and comprehensive data to make rapid, 
intelligent decisions.”

—Marc Huffman, CEO, BlackLine
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The Board Is Increasingly 
Relying on Insights From F&A

43%

Despite the obvious need for F&A to be 
involved in this type of planning, nearly a 
third (32%) of respondents say the finance 
function is not currently involved in scenario 
planning at all at their organization. More 
concerning still, over a quarter (27%) of 
the C-suite say they have no visibility 
into scenario planning at their company, 
suggesting some business leaders may not 
have all the information they need to make 
timely, business-critical decisions.

Additionally, close to a third (30%) of 
respondents say their organization does 
not have the technology to properly analyze 
financial data in real time, making scenario 
planning more challenging. This is a particular 
problem in the UK, where the number of 
companies that do not have adequate 
technology is closer to four in ten (39%). 

The ability to analyze data effectively and react quickly to changing 
circumstances will no doubt be key, as businesses continue to adapt to 
the ‘new normal’. In fact, our research shows that financial forecasting, 
stress testing, and analysis have moved up the corporate agenda in the 
last year, and that Finance and Accounting has a vital role to play.

43% of respondents say their 
organization has become more 
focused on scenario planning  
and stress testing as a result of  
the pandemic.

However, a third (33%) of those 
surveyed admit that their 
organization needs to focus 
more on ‘worst case’ scenario 
planning—particularly in Australia 
and Singapore, where 41% and 
39% respectively agree this needs 
to become more of a focus for 
their company. 

Four in ten (40%) say the finance 
department is increasingly being 
called upon by the Board to help 
with these activities. 
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“The pandemic exposed gaps in the policies, 
processes, and technologies that Finance and 
Accounting rely on. While challenging, this also 
created an opportunity for executives to reimagine  
the finance function.

“This meant not only from a process efficiency 
perspective, but also with a more strategic lens 
focused on Finance and Accounting as a provider  
of value while the enterprise adapts to new ways  
of working.

“This process has also exposed an urgent need for 
increased transparency and flexibility. The goal being 
to improve confidence in the fundamentals of the 
business with insights that support more effective 
business decisions and ultimately strengthen the 
relationships between Finance and the C-suite.”

—Tony Klimas, EY Global Performance Improvement Finance Leader
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The fact that so many businesses still lack 
tools that provide proper visibility and 
control over financial data seems to be 
fueling a wider and more insidious problem: 
the diminishing trust that senior executives 
and F&A professionals have in the 
accuracy of their own organization’s data. 

Overall, less than half (43%) of respondents 
say they have complete trust in the 
accuracy of their company’s financial 
data, and a quarter also say they are not 
confident that all the data they use to make 
financial forecasts is accurate. 

Comparing this to a survey we conducted 
with the same audience in 2018, we can 
see that confidence in the numbers has 
actually fallen over the last two years. 
Our 2018 survey also showed a huge 
discrepancy between the views of the 
C-suite and those closest to the numbers.

Forecasting 
& Analysis Is 
Only as Good 
as Your Data

While this gap has 
narrowed, a rift still exists 
between the perceptions of 
those at the top and those 
closest to the numbers.

In 2018, 71% of C-suite respondents 
claimed to completely trust the accuracy 
of their financial data, but only 38% of 
F&A professionals said the same.

Now, over half (56%) of C-suite 
respondents still say they have 
complete trust in the accuracy of their 
financial data, but less than a third 
(30%) of F&A team members agree. 

While trust levels have decreased 
globally, respondents in the US are 
most confident in the accuracy of 
their organization’s financial data. In 
fact, 58% of US respondents said this, 
compared with 30% in Canada, 29% in 
Australia, and 35% in the UK.

However, US confidence appears to be 
driven almost entirely by the C-suite. 
The gap between the perceptions of 
the C-suite and those closest to the 
numbers is far more pronounced in 
the US than in other markets, and has 
actually grown over the last two years. 

Currently, eight in ten (81%) US-based 
C-suite respondents say they completely 
trust the accuracy of their financial data, 
but only around a third (35%) of F&A 
professionals say the same. 

When compared with 2018 responses, 
trust among US-based executives 
has increased (from 65%), while 
the confidence of US-based F&A 
professionals has decreased (from 42%).

https://www.blackline.com/blog/finance-performance-management/mistrust-in-the-numbers/
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‘’Poor visibility over financial data 
represents an unnecessary level of risk 
for many large organizations. Not only 
could it mean that strategic decisions are 
based on inaccurate numbers, but there 
are also repercussions of failing to comply 
in an ever-expanding regulatory global 
business environment.

“Greater transaction volumes, more 
complex operating models, and demands 
for greater business insights will require 
better application of process automation 
and improved data models.”

—Ralph Canter, Advisory Managing Director, KPMG LLP
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When respondents who did not completely trust the accuracy of the financial data were asked why, the main 
reason (cited by close to four in ten (37%) respondents) was their continued reliance on clunky spreadsheets and 
outdated processes that leave F&A teams in the dark until month-end. More people felt this was a problem in 
2020 than in 2018 (28%), suggesting that digital transformation initiatives in F&A still have a long way to go. 

However, the good news is that the pandemic has created a renewed urgency around digital transformation 
and investment in technology. Close to a third (32%) say developments over the last year have made people at 
their company value real-time access to financial data more, and a similar number (31%) say there is now more 
urgency to redesign core business processes. 

Renewed Urgency of 
Digital Transformation 

When asked about the best practices 
that would help their company remain 
competitive over the next year, respondents 
indicated technology that enables better 
management and visibility over financial 
data has a pivotal role to play.

34%Just over a third (34%) say that 
investing in their company’s data 
analytics capabilities will help their 
organization retain a competitive 
edge, as it will allow them to use 
data to make more informed 
business decisions.

34%34% also think that increasing 
headcount in Finance will be key, 
as this will enable a greater focus 
on value-add activities, such as 
analysis and forecasting. 

36%F&A leaders and professionals 
are also keen to use automation 
to improve financial reporting 
and filing (36%), as well as 
intercompany governance  
and automation (35%). 40%Four in ten (40%) want to improve 

financial planning, analysis, 
budgeting and forecasting through 
automation in the next 12 months. This 
rose to more than half of respondents 
in Australia (57%) but was less of a 
priority in Singapore (35%).

34%The same number (34%) are  
also considering implementing  
or scaling automation solutions  
to help increase the accuracy  
and reliability of financial data. 
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“Technology limitations have been central to 
many of the barriers that F&A teams have faced 
during the pandemic. Just as companies have 
recognized that technology is necessary to 
support virtual meetings and conferences, they 
should also recognize the value in implementing 
technology that allows F&A teams to seamlessly 
access systems remotely, reduce manual 
processes, and ultimately improve the visibility  
and accuracy of financial data.’’

—Tom Toppen, Managing Director, Deloitte & Touche LLP
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BlackLine’s Take
There is no doubt that the velocity of change created by the pandemic will continue to impact 
businesses and our lives for some time to come. As businesses continue to adapt, Finance and 
Accounting is in a unique position to be a catalyst for change. 

F&A has the opportunity to lead the charge when it comes to being more analytical and data-driven—
an approach that could be the difference between success and failure as we move from crisis mode 
into recovery. 

However, the lack of trust that survey respondents currently have in the accuracy of their 
organization’s financial data—and the fact that this has decreased notably over the last two years—is 
deeply concerning. Particularly when we consider the increased importance of financial stress testing, 
analysis and planning, all of which rely on real-time access to data that is up-to-date and error-free. 

The good news is that the majority of respondents recognize the role that technology will play in 
overcoming the challenges around visibility, accuracy, and control. In fact, many have already taken  
steps to solve these issues or are planning to do so in the very near future. 

Over a third (36%) say the pandemic has already made their company invest more in technology that 
automates. And it’s encouraging that just over a quarter (27%) think their company will ultimately be 
better at dealing with uncertainty because of their experiences during the pandemic.

The next few months will of course be challenging for business leaders worldwide—but there has  
never been a better time to make a business case for solutions that will enhance and preserve 
business continuity and agility.

CFOs and other F&A leaders should make it their priority to recognize 
where better technology could eradicate the challenges facing their 
teams. This will allow F&A to focus on vital analysis, consultancy, and 
insights, which in turn will help to ensure the finance function has a seat  
at the table when it comes to business strategy and decision-making.



Notes on Methodologies & Research Criteria 
The survey was conducted by independent research firm Censuswide, with 645 C-level and 655 F&A professionals in seven markets  

(the US, Canada, UK, France, Germany, Australia and Singapore). The survey included a breakdown of respondents by job title. Respondents  

worked at a randomly selected sample of organizations with minimum annual revenues as follows:

UK 50m GBP | France 50m EURO | Germany 50m EURO | Singapore 20m SGD | Canada 75m CAD | US 150m USD | Australia 20m AUD

The research was conducted online between Nov. 25 and Dec. 2, 2020.


