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Our CFO Evolution 2.0 offers fresh thinking and 
perspectives on how CFOs can navigate this 
turbulent environment and focus on the areas of 
their business that drive strategic value. In the 

following pages, we provide insights from our 
2017 CFO Evolution Benchmark Survey, our 
extensive consulting experience and our own 
market research. 

CFO EVOLUTION 2.0

What does the “evolution” of the CFO really mean today? In short, 
it’s nothing less than a complete transformation of the thinking and 

itself to survive in the future. Forces both internal and external require 

has undergone rapid changes, but the pace, complexity and nature of 



Consider these predictions for the future of the CFO 

• Automation may deliver 80 percent of accounting 
1 

• 
risk more than two million jobs in accounting.2  

• Changing workforce demographics mean that up to 

• Customers are becoming more of a disruptive force 

• 

understand or assist them enough with the 
challenges they face running the company.3 

Fear, change, fear of change, the speed of innovation, 
complexity and, perhaps most importantly, uncertainty. 
This is the world of business today. Uncertainty always 
includes risk, but now the risk of not acting during 
periods of uncertainty can be lethal. Driving that point 
home, 73 percent of CFOs in our newest survey 
agree that if their company fails to transform, it will 
not exist in the future. In addition, 78 percent feel the 

79 percent believe the pace at which their company 
needs to change is accelerating.

CFOs to underestimate the current and future 
changes underway, not the least of which is that the 
expectations by CEOs for the value they need from 
their CFOs has really increased in recent years. While 

we live in, the bigger question to ask yourself is ‘What 

from our clients all the time. Nothing short of new and 
bold strategies are now mandatory for CFOs to help 

The Disruptive Forces of VUCA

The current environment mirrors the disruptive 

uncertainty, complexity and ambiguity that was 
introduced by the U.S. Army War College to describe 
the multilateral world that resulted from the end of 
the Cold War. The acronym came about in the late 
1990s, and it took hold as the way we prepare for and 

that the accepted management models of the past are 
no longer relevant in a business world that can only be 

4

customers are demanding, and the CEO is looking to you.

1  How AI, Cloud, and Robots Will Revolutionize SMB Accounting, forbes.com, March 13, 2017
2  Robots Will Soon Do Your Taxes, wired.com, February 2017
3  CEOs to CFOs: We Need More From You, cfo.com, January 8, 2016 
4 What VUCA Really Means to You, Harvard Business Review, January-February 2014



business models from unexpected competitors, 
unforeseen technology advancements and 
opportunities, and an incomplete picture of policy 
changes from Washington relating to global trade, 
immigration, taxes, health care, regulation and the 
environment. These are just a few examples of how 

and their leadership teams, including the CFO. 

they face a much diminished role in their own company 
or, worse, face watching their company fail on their 
watch,” says Armanino. 

The pressure is on.  

Why Today Is Different: Transforming 
Through Change and Disruption

different

because of the accelerated pace of change today. CFOs 
in the 2017 survey offered some blunt assessments of 

feel they are keeping up with the exponential pace of 
change very well. 

of urgency and a more pressing challenge,” says 

or technology can have a strong effect on an industry 
in less than a year, leaving companies and executives 

not from new technology but from new business models. 

rental retailers, they did it to themselves with late fees 
and the inconvenience of having to drive to return a 

agree that if their company 
fails to transform, it will not 
exist in the future

73%



 
5 The Fourth Industrial Revolution: What It Means and How to Respond, weforum.org

The speed of disruption and change and its impact 

“Now a Fourth Industrial Revolution is building 
on the Third, the digital revolution that has been 
occurring since the middle of the last century. It is 
characterized by a range of new technologies that 
are fusing the physical, digital and biological worlds, 
impacting all disciplines, economies and industries, 
and even challenging ideas about what it means to 
be human. The resulting shifts and disruptions mean 
that we live in a time of great promise and great 
peril. The speed of current breakthroughs has no 
historical precedent. When compared with previous 
industrial revolutions, the Fourth is evolving at an 
exponential rather than a linear pace. Moreover, it 
is disrupting almost every industry in every country. 
And the breadth and depth of these changes herald 
the transformation of entire systems of production, 
management, and governance.” 5 

Our surveyed CFOs echo the impact of the Fourth 

• 71 percent agree that the future success of 
their company is dependent on their technology 
infrastructure

• 67 percent say their own technology investment 

• 65 percent say the acceleration of the technology 

and operations 

CFO is not affected by all of this,” says client Peter 
Bardwick, former CFO of Nitro and a San Francisco 
Business Times

business. What may initially be perceived as negative 
forces can ultimately result in a positive and powerful 
transformation for the company.” 

CFOs today.

SPEED OF CHANGE: THE FOURTH  
INDUSTRIAL REVOLUTION



THE IMPACT OF TAX REFORM 

tax reform will be enacted, it seems a certainty that changes are coming. This will add another layer of change 

whose company is multinational, you need to prepare for the disruption to your processes that may come from a 

believe the pace at which 
their company needs to 
change is accelerating

say that changes in 
customer expectations 
have had an impact on 

their industries

79% 80%



role as being a leader, protector and accountant. As 
leaders, they must enable, by being forward looking 

as accountants, they must streamline and be fast 
and accurate with processes and information. In past 
surveys, CFOs said their time allocation for these 
elements of their role was 25 percent leader, 20 percent 
protector and 55 percent accountant. But their goal was 
to split their time differently and spend 50 percent as a 

the protector and accountant, respectively. Now, CFOs 
must position themselves for a new transformational 

model, one that requires a new skillset to deal with the 

innovation to their accountant, protector and leadership 

These new skills are key elements of our CFO Evolution 
2.0, which advances our original premise by focusing on 
the transformation required as a result of extraordinary 
forces of market disruption. Far beyond being a 

prevalent across the people, processes and technology 
of all industries. We and our surveyed CFOs believe 

the three core roles of accountant, protector and leader 
to evolve into the role of a transformational CFO.

In 2008, Armanino launched the CFO Evolution, a set of initiatives 

CFO EVOLUTION 2.0: THE PATHWAY 
TO TRANSFORMATION



81%94%

Innovation: As strategy and transformation specialist 

opportunities and they hold the purse strings for 
investment that could combat disruption and provide 
new opportunities. In addition, CFOs are often closest 
to the market and understand market expectations 
and the boundaries that will guide trade-offs.” 6 

being an innovator is an important skillset.  Being an 
innovator is accepting that your future success is not 
tied to the way you operated in the past. The innovator 
drives the business to bring in productive changes and 
deliver value.

establish prominence in the market and among other 
executives, boards, customers and potential customers, 
vendors and employees.  The successful CFO of 
today and the future builds and maintains a network of 
relationships to get things done.  

change and then implement action. Real leaders initiate 
and guide change.”     

In short, because of the extraordinary change underway, 

challenges, they must respond to them.

6  Innovation and CFOs: Why Championing Innovation Is Now a Key Function of the CFO role, 6/29/17, Acuity Magazine

believe that being  
an innovator is an  
important skillset

believe that being an 

skill to initiate change 



20%

25%
leader 

Forward Looking + Strategic

accountant 
Fast + Accurate

55%

people process technology

Desired Time AllocationTraditional Time Allocation
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50%

20%
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protector 
No Surprises



influencer 
Relationships + Authority

innovator 
Flexible + Proactive

Become a
Transformational CFO
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People: Is Your Team the Team of the Future?

to come online for accounting departments, CFOs 
are concerned about the ability of their teams to take 

leaders in an outside survey say that their current team 
lacks the mix of capabilities to meet the demands of 
future strategic priorities.7 Our survey indicates that 
the top priority for talent management, after recruiting 
and retention, is identifying the next set of skills for 

predicted to be approximately two to three times more 

costs are expected to drop by 40 percent. 

Technology advances will mean that the way in which 

algorithm that can incorporate a wide range of internal 
and external data sources. With increased analysis, 

driven insights to inform business decisions. 

Of course, AI will replace some employees in the 

to free people to do other functions that add more 

value, in turn making them more valuable to the 
company. Yet, in our survey, only 32 percent of CFOs 
were concerned about the impact of AI, robotics and 
blockchain technology, a view that could be detrimental 

effort to move toward a more strategic approach. 

of the future,” says Perry Kaufman, partner, Armanino.  

the rest of the team is not a priority. These companies 
are then often disappointed with the results from this 
strategy.  Companies need to prepare the controller 

preparing to move up to the CEO role.” 

To be a truly transformative agent, CFOs must develop 
a great team with the right skills, so that the CFO 
can shift from tactical expert to strategist. In fact, 83 
percent of our survey respondents will be investing in 
development and training, and 77 percent will focus on 
leadership capabilities in their teams.

key areas of people, processes and technology. 

PEOPLE, PROCESSES, TECHNOLOGY: 
THE ONLY CONSTANT IS CHANGE
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thinking about new models that will work for the 
changed workforce of today. Talent management for the 

they must not only conceptually embrace technology as 
part of the new model of talent management, they must 
understand it themselves. 

learn how to code,” says Ryan Prindiville, director of 

they can articulate to their CEOs why an investment in 

technology will add value to the company. They need 

decisions to be forced on them. The CFO must initiate 
these talent management changes.”

CFOs must look outside of their internal teams for two 
purposes. First, they should develop partnerships with 

and robotic process automation strategies with them. 

such as technical accounting and regulatory compliance. 
The directive is to create, through new team skills and a 

Process: Keeping Up With the Speed  
of Change

The demand for change to existing processes and 

CFOs reported feeling this pressure.  And 80 percent 

expectations” have had an impact on their industries in 
the last two years. 

everything. Their demands are forcing CFOs to shorten 

new products, new packaging, new pricing, new billing 

will be investing in 
development and training

will be investing in a 
technology roadmap

83% 80%



and suppliers are expecting this, too. The key words 

business processes to support sales, marketing and 
operations teams, and developing and positioning 
people to focus on what the customers care about. 
Planning and sequencing changes is critical, especially 

to feel these pressures more acutely than others as they 
are expected to compete at a higher level.”

that CFOs need to focus on for improvement are those 

can easily adapt to rapidly changing customer demand 
8 

Of the surveyed CFOs, 85 percent plan to invest 

sure how they need to update existing processes 

reach out to us, asking only for a technology solution,” 

we discover that many of their business processes are 

the CFO can add value to the company.”

address the disruptive speed of change and customer 

they can adapt. Transformational CFOs will ensure 
their approaches to process improvement encompass 
transparency, automation and adaptability to ensure 

anticipate customer demands.

 

Today and in the Future

CFOs are showing a desire to build the business case 
for innovative technology. Eighty percent say they 
will make an investment in a technology roadmap 
in the next two years.  A roadmap can help CFOs 

technology solutions for those goals, describing the 

and the individual or suite of technology applications 

current technologies already owned and ensure new 
investments are made in systems that will fully integrate 
across the technology ecosystem.

employees move from managing technology risk to 
getting in front of changes in their industry,” says Dave 
Burlington, partner at Armanino.

When CFOs were asked what their top investment 

scalability for the future as their top two priorities, 
followed by implementing a cybersecurity program.  

show the relationship between revenue and market 
segments, and improve competitive advantage. And 83 
percent of CFOs cite providing insights to the board or 

The concerning news is that 80 percent of CFOs 

initiate transformative change, CFOs will need to secure 

They must also seek external guidance for their 
technology roadmaps, integration of disparate systems 
to achieve scalability, cybersecurity programs, and 
effective analysis of their key performance indicators.

8  The Disruptive Force of Disruption, forbes.com, March 28, 2017



The good news is that 81 percent of CFOs in our 
survey say their companies have increased their job 

acumen. The challenge is to deliver on the faith placed 
in them by the CEO and other senior executives.

the job of those who came before,” says client Brian 

accountability to many constituents have increased 
dramatically. Transformation to becoming an innovator 

disruptive forces will vary depending on the internal 
team, the industry, and the product or service being 
offered, but the words ‘The world is changing around 

CFOs must also consider the business environment from 

on leaders to make informed decisions to achieve their 
goals, and CFOs will need to rely more heavily on their 
strategic network of thought partners to explore solutions. 

business environment is too big and complex for clients 
to handle on their own. Today, more so than in the past, 

based model, with the majority of clients. The focus is 

partner and to allow them to take advantage of our 
network of expertise on demand when they need it to 

they are confronting on a regular basis.” 

CFO Evolution 2.0 creates a framework and approach 

to meet the challenges and take advantage of the 
opportunities of today and the future.

Armanino has an ecosystem of accounting and 
technology experts to evaluate and provide a roadmap of 

to scale for growth and perform the deep analysis of your 
data that your many constituencies demand.

 

 
broad-reaching, strategic challenges and opportunities.

THE TRANSFORMATIVE CFO: 
“FUTURE-PROOFING” YOUR COMPANY



armanino.com

schools, real estate, professional services, life 
sciences, insurance and healthcare. 

Since 2008, our CFO Evolution has offered a set 
of initiatives focused on the people, processes and 
technology needed to streamline the accounting 

two critical skillsets, thereby enhancing the value of  

ABOUT US
Armanino provides an integrated set of  accounting 
and consulting services to a wide  

in the 
U.S. and globally. We provide four main areas 

business management. Our technology focus and 
global services are key aspects of our service 
lines. We work with clients in a large range of 
industries, including technology, manufacturing, 




