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Discussion Topics

 Current challenges facing CFOs and controllers 
 Effective accounting department design and configurations 
 Optimizing the organizational chart for maximum efficiency and 

effectiveness
 Shared accounting resources (Out or Co-Sourcing)
 Internal control environments today, including working remotely
 Enterprise Resource Planning (ERP) and general ledger systems –

QuickBooks and more
 Cybersecurity – VPNs, the Cloud and more
 Robust data transmission

4



Current Challenges Facing CFOs and 
Controllers 
 Wear Many Hats (Finance, Accounting, Analytics, Insurance, etc.)
 Evolving Business Strategy in a rapidly changing and complex 

world:
• Shift product mix to grow revenues and profits
• Finance new activities 
• Data gathering and analytics management and 

quality/consistency
• New projections, scenarios and business plan
• IT and software challenges and cyber risk
• Controlling costs and increasing margins
• Attracting and retaining talent
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Effective System of Internal Controls and 
Accounting Department Design
 Establish an Enterprise Risk Management Concept 

• Environment (Tone at the Top)
• Set Objectives, Identify Risk Events, Assessment & Responses 
• Define Control Objectives and Controls to Minimize Risk and Maximize 

Returns 
− Prepare a Heat Map, what Residual Risk Remains

• Monitor and Report Effectively and Communicate Key Information to 
Stakeholders (ERP-Enterprise Resource Planning)

• Establish Key Roles, Responsibilities and Authority
 Centralize Controls and Accounting or Decentralize to Business Units

• Consider utilizing remote workers (Outsourcing or Co-Sourcing)
 Use cloud or on premises IT platform – Cyber Fraud, Data Protection and 

Privacy Considerations



Optimizing the Organizational Chart for 
Maximum Efficiency and Effectiveness

 CFO
 Financial controller
 Treasury manager  
 Accounting manager
 Bookkeeper
 IT and Insurance
 Employee benefits – although typically in HR
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Optimizing the Organizational Chart for 
Maximum Efficiency and Effectiveness
 Financial controls – policies and 

system design and 
implementation & risk 
assessment

 Cash management  and finance

 Budgeting, forecasting, variance 
analysis, & analytics

 Customer – sales side
 Revenue, invoicing, 

accounts receivable and 
collections

 Fixed assets and equipment
 Intangible assets – intellectual 
property and goodwill

 Accounts payable including:

 Vendor onboarding and approvals and 
payments

 Liabilities, debt and other obligations; capital 
markets and banking relations

 Employee benefits 

 Consolidation, reporting and 

 Financial statement preparation and tax and 
reporting/compliance

 Tax accounting, planning and compliance

 Audit support
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Data Providers

Vendors & 
Customers

Company Divisions

Banks, Counterparties, 
Insurance Companies and 

Brokers

IT Support and
Data Warehouse

Lawyers and 
Accountants, etc.

CFO
Controlled AccessFinancial Controls,

Processing, 
Cash Management,
Asset and Liability 

Management,
Budgeting & Forecasting

Reporting,
Finance

Shared Accounting Resources Workflow – Combining 
Company Staff and Outsource or Co-Sourced Resources

O’Connor 
Davies 
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Internal Control Environments Today, 
Including Working Remotely
Define Tasks, 
Responsibilities & Authority: 
 Consistent systems, 

policies and procedures
 Segregation of Duties
 Approvals & Oversight
 Education and training
 IT Access & Restrictions
Detective or Preventative:
 Trial balance Variances 

vs. Budget or Historic 
Reports

 Reconciliations 
 Data Protection, Privacy & Cyber 

Controls
 Machine Learning-Pattern Recognition
 Remote (random) transaction audits
 Third party reviews – audit 
 Required vacations – e.g. consecutive 

two week periods
 Escalation controls 
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Enterprise Resource Planning (ERP) 
Systems and General Ledger Systems

 Exact, NetSuite, SAP, Sage Systems-Intacct, Sage 50,100, etc.
 FundCount-Investments and Complex Families
 QuickBooks & Zero (for simpler reporting needs)
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Cybersecurity – VPNs, the Cloud & More
 Is Cloud Computing an Effective way for the business to Operate?

• Considerations include the following:
− Type of Cloud 

(Public, Private or Multi-Private, Community or Hybrid)-Cost considerations and 
Privacy Trade Off

− Storing and Accessing Records and other Business Data 
Software Application Platform (Co-location Cloud Management, Cloud Platform 
as a Service (includes applications) and SAS Solution-Software as a Service 
(SaaS)- CRM and Data Library

− Processing Information 
On Premise Software Server, Laptop Access to On Premise or Hosted Cloud 
Solutions

− Data Protection, Privacy and Cyber Security Issues
Remote Access (Physical and Platform Access Controls, VPN log In (Dual 
Authentication), Passwords)

− Out-sourced, Co-Sourced or other Remote Access Solutions
− Data Privacy Laws (California, Federal and GDPR)
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Robust Data Transmission and Cyber 
Fraud
 Data Transmission and Interception is a key issue (Operational & 

Financial Data requires encryption or other safeguarding protocols)
• What are the firms Physical & Access/Usage IT Controls)
• What Remote Access Authorizations Exists 
• What Cyber Interception and Cyber Fraud Prevention Exists 

(Bank Payments, Vendor Falsifications, Phishing Emails and 
Hacking/Ransomware)

 Need for Data Privacy, Data Protection and Cyber Protection
• Need a Cyber Prevention and Response Plan for Business 

Continuity and Privacy Compliance
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Contact Us
Marc L. Rinaldi, CPA, Partner Eric Gelb, CPA, Director
mrinaldi@pkfod.com egelb@pkfod.com 
646.449.6309 914.260.1027

Bruce Blasnik, CPA, Partner Joseph Doren, CPA, Partner
blasnik@pkfod.com jdoren@pkfod.com 
203.705.4120 646.699.2863

Jim Szumlaski, CPA, Partner
jszumlaski@pkfod.com 
845.565.5400
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Office Locations

www.pkfod.com

665 Fifth Avenue
New York, NY  10022
T: 212.286.2600

20 Commerce Drive
Suite 301
Cranford, NJ  07016
T: 908.272.6200

293 Eisenhower Pkwy
Suite 270
Livingston, NJ  07039
T: 973.535.2880

32 Fostertown Rd
Newburgh, NY  12550
T: 845.565.5400

500 Mamaroneck Avenue
Suite 301
Harrison, NY  10528
T: 914.381.8900

3001 Summer Street
5th Floor East
Stamford, CT  06905
T: 203.323.2400

100 Great Meadow Road
Suite 207
Wethersfield, CT  06109
T: 860.257.1870

2 Bethesda Metro Center
Suite 420
Bethesda, MD  20814
T: 301.652.3464

300 Tice Boulevard
Suite 315
Woodcliff Lake, NJ  07677
T: 201.712.9800

40 Westminster Street
Suite 600
Providence, RI  02903
T: 401.621.6200

254 Route 17K
Suite 202
Newburgh, NY  12550
T: 845.567.3600

4 Corporate Drive #488
Shelton, CT  06484
T: 203.929.3535
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Disclaimer

This information and any presentation accompanying it has been 
prepared by PKF O’Connor Davies, LLP for informational purposes only, 
and is not intended as and should not be relied upon as legal advice or 
opinion, or as a substitute for the advice of counsel. You should not rely 
on, take action on or fail to take action, based on this information.
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