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As chairman of UHY’s worldwide 
accounting and consulting  
network I’m delighted to present 
this latest edition of UHY Global, 
our magazine for businesses with 
international connections. 2026  
is a special year for UHY as we 
celebrate our 40th birthday. 

I do not underestimate this 
remarkable milestone and what 
it says about the values of trust, 
friendship and longstanding 
relationships with our firms  
and clients.

We are operating in a world that 
cannot keep still. In navigating 
geopolitics, economic shocks, wars 
and pandemics while grappling 
with the bright futures on offer 
through technology innovation, 
our professionals and the business 
leaders they help have learned 
extraordinary lessons about 
resilience and opportunity. I am 
proud of the way my colleagues 
listen. How they put people and 
clients first. I am proud of the 
growth they have achieved and 
the success – and longevity – 
they continue to celebrate. We 
acknowledge some outstanding 
anniversaries in this issue’s Serving 

Clients, Serving Communities pages. 
Resilience and opportunity might 
rightly describe our regional feature 
in this issue of UHY Global, where 
we take a look at Central and 
Eastern European economies with 
expert views from our colleagues 
in Poland, Slovenia and the Czech 
Republic. We ask them why CEE 
growth is outpacing the rest of 
Europe – and is it sustainable?

In our global cover story we take a 
look at bricks and mortar retail, a 
sector where resilience is currently 
leading an unlikely comeback. 
Vibrant multipurpose retail 
and leisure experiences, hybrid 
online and in-person shopping 
combinations, are breathing new 
life into tired malls and high streets. 
Regardless of online convenience 
and what was considered an 
unstoppable upward trajectory, it 
seems that people want real life 
destinations after all. I like that.

Elsewhere in UHY Global, in our 
article Artificial Improvement, we 
consider how much benefit AI has 
delivered to businesses and whether 
expectations have outrun reality. I 
agree with the verdict of our experts, 
that for now we should invest in AI 

Word of welcome

as a useful tool rather than a miracle 
solution. But times change, and who 
knows what AI might become?

I have been asked many times  
to predict our next 40 years.  
Were this possible, I like to think  
my expectations would be largely 
positive, whatever darker clouds 
appear from time to time on the 
horizon. For as long as we work 
together – businesses and  
advisors, friends and families –  
in the spirit of respect and 
determination to be our best  
selves, then anything is possible. 

Roberto Macho
Chairman, UHY International 
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COGS AND WHEELS – Winning business

How does an international accounting 
network add value to the success of its 
members? While the answer is simple 
– provide the environment to help 
firms flourish in a globalised world – 
the solution is multifaceted. 

Creating awareness
A significant way to add value is 
by helping member firms get on 
shopping lists. Visibility and a clear 
message to potential clients is 
essential – and this is why UHY has 
developed the network brand to 
be more salient, memorable and 
consistent. Member firms benefit 
from being seen as part of a unified 
worldwide organisation. The UHY 
connection establishes strength, 
reach and capability which will 
attract new business. 

Our new brand rollout, which began in 
2024, has already created an upsurge 
in interest. Member firms across the 
world are joining in with a consistent 
UHY voice and online the message is 
amplified beyond the sum of its parts. 
Through-the-line communications 
reflect the same personality, the same 
brand values and messages, creating 
a buoyancy our firms can rely on in 
an industry where differentiation has 
been hard for clients to find.

Capability and reach
UHY is forging a membership base 
with the full service expertise clients 
need, not only today but in the future. 
As a network we can play a crucial part 
in making sure this happens, so our 
member firms can remain competitive 
and benefit from new opportunities to 
support clients through change.

Working Groups (WGs) are our 
principal means to do this. WGs 
comprise UHY experts from our 
firms right across the network – true 
collaboration with a common goal. An 
ESG WG is developing methodology 
and tools for ESG consultancy, 
assurance and reporting services. Our 
Audit & Quality WG has implemented 

quality assurance initiatives to 
help every firm keep their clients 
compliant, and is working on potential 
AI developments in audit and 
analytics. The Training and Education 
WG plays a huge role in developing 
competencies ranging from technical 
accounting to leadership skills and 
practice management. 

Global footprint is a vital consideration 
for multinational firms and those 
with international ambitions who 
are choosing an advisor. We have 
an active expansion and due 
diligence process led by our Business 
Development and Marketing WG 
to add new member firms (or grow 
existing ones) into local or national 
economies currently without UHY 
representation. Part of our global 
brand message is our growing 
network coverage, and we provide 
all our firms with sales and marketing 
material to help promote the network’s 
worldwide capability. Our firms act 
locally but think globally, because 
supporting clients across borders is 
why the UHY network exists.

Collaborative culture
We are proud of the close 
relationship our member firms have 
with colleagues around the world. 
Recognising the value of working 
together we‘ve established regular 
event and networking opportunities 
for member firms to meet up, share 
experience and talk business. The 
payoff for clients is significant: trusted 
cross-border connections and a 
personal partner-led approach. 

Not just our word
UHY is a member of the Forum 
of Firms (FoF), an association of 
international networks of  
accounting firms, set up to promote 
consistent and high quality global 
standards. FoF criteria include 
evidence-based network-wide 
quality tracking and a commitment 
to International Financial Reporting 
Standards. In short, FoF membership 
means we have an independently- 
verified infrastructure in place to 
support member firm quality and 
compliance with standards – and 
extra peace of mind for clients. 

At an engagement level our firms  
are proud of the long-term 
relationships they enjoy with 
clients. Testimonials from satisfied 
businesses are compelling 
credentials. We promote client 
stories through our publications, 
giving readers some interesting 
inside accounts of how UHY firms 
have performed; and we have 
recently introduced Net Promoter 
Score (NPS) to firms as an  
additional tool to measure and 
promote client satisfaction and 
benchmark with peers. 

Contact
It should be easy for potential  
clients to do business with UHY.  
This is why we feature a 
comprehensive location finder  
on our international website  
https://www.uhy.com/our-locations 
with contact details for every office 
across the world. UHY member  
firms have a designated International 
Contact Partner (ICP) – often a 
managing or senior partner – who 
is fluent in English and will ensure 
all contacts are positive, respectful 
and helpful. First impressions 
count. Every firm publishes a 
comprehensive guide to Doing 
Business in their country and  
these are available to read or 
download on https://www.uhy.com/
doing-business-guides.  

As UHY celebrates 40 years, how are 
we supporting continued growth?

Winning business – 
a recipe for success

Our firms act locally but 
think globally, because 
supporting clients across 
borders is why the UHY 
network exists.
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Gymshark started as an online only 
retailer, based out of a garage in 
Birmingham, UK in 2012. A decade 
or so later, the activewear brand 
boasts physical retail locations in 
London, Manchester and New York, 
with more openings planned. It still 
makes most of its sales online, but 
Gymshark now sees competitive 
advantage in opening bricks 
and mortar spaces as immersive 
marketing assets and places to try 
and buy. 

The ‘clicks-to-bricks’ trend has 
gained momentum in recent 
years. Retailers that reduced their 
physical footprint in the wake of 
the pandemic are opening stores 
again in select locations. Brands that 
started life online are using physical 
shops to drive loyalty and cement 
their appeal. 

Even online retail giant Amazon 
now operates a number of physical 
grocery chains and stores. Alibaba, 
China’s dominant e-commerce 
platform, has expanded into 
hundreds of physical retail outlets  
in its home country. As online markets 
become saturated, physical retail is 
getting a much-needed boost – but 

only in some markets and some 
locations. Global high streets are still 
littered with shuttered stores that no 
longer attract enough footfall to keep 
cash registers ringing. In the rest of 
this article, we will explore the new 
age of bricks and mortar retail and 
explain why it is not simply a return to 
the way things were.

Reimagining the mall
Funan in Singapore is a bustling 
mixed-use development of 
offices, residential apartments, 
hospitality franchises and a retail 
mall. It wasn’t always like that. The 
Funan development stands on the 
site of the Funan DigitalLife Mall, 
a technology-focused shopping 

centre that opened in the 1980s and 
closed in 2016 as footfall dropped 
and tenants left.

Funan DigitalLife Mall could not 
withstand the onslaught of online 
shopping. But its replacement is 
buzzing with life, thanks to a multi-
faceted offer that draws consumers 
in and tempts them to linger, and an 
on-site audience of office workers 
and apartment dwellers. 

This reimagining of the shopping 
mall is happening around the world. 
Some centres are moving away from 
retail entirely, but most continue to 
include a significant retail element. 
“We’re starting to see malls in some 
areas become more mixed-use,” says 
Cory McNeley, managing director 
at US-based UHY Consulting and 
leader of the firm’s Technology 
Innovation service line. 

“When you start seeing that kind of 
setup, it naturally drives more foot 
traffic. As these formats become 
more condensed and integrated, it 
allows people to shop, dine, and find 
entertainment all in one place, often 
right next to where they live. That’s 
a very different model than the 

As these formats become 
more condensed and 
integrated, it allows people 
to shop, dine, and find 
entertainment all in one 
place, often right next to 
where they live.
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Bricks and mortar retail appeared to be in 
terminal decline, the victim of e-commerce 
convenience and Covid lockdowns.  
But forward-thinking brands are fighting 
back by embracing digitalisation and 
curating experiences.

Selling smarter 

http://iStock.com/CHUNYIP


traditional mall, and it’s one of  
the ways these centres are trying to 
stay relevant.”

Physical retail fights back
In the US, shopping centre vacancy 
rates in 2024 were the lowest in 20 
years. Encouragingly, mall patronage 
was highest among Gen Z shoppers 
aged 18-24, suggesting the mixed-
use approach is working1. Around  
the world, figures suggest that 
the rise of e-commerce – once 
considered unstoppable – has 
slowed to snailpace. 

But it’s not just about mixed-use 
malls. For years, the narrative around 
retail was one of physical stores 
disappearing as their agile online 
equivalents forged ahead. Now a new 
story is being written. Recent research 
from UK-based Retail Economics 
found that around half of online 
sales involve a physical touchpoint2. 
In other words, online purchases are 
being driven by consumers who first 
experience an item in store.

The reverse is also true. Consumers 
browse products online, but then 

make a purchase in store, after seeing 
the item in real life, trying it out, or on. 
The new retail reality, at least in part, 
is of complementary multichannel 
offers working together.

Amy Bian, International Affairs 
officer for UHY Tokyo & Co, UHY’s 
member firm in Japan, says the 
fusion of physical and digital retail 
is progressing at pace. “Retailers 
are bridging the gap between 
physical stores and online shopping 
in a number of ways,” she says. 
“They are providing a consistent 

FEATURE – Selling smarter



customer experience across both 
physical and online platforms to unify 
consumer purchasing journeys. They 
are effectively coordinating both 
online and offline channels to deliver 
a seamless customer experience.”

Curating experience
The combination of physical 
and digital retail is changing the 
traditional purpose of bricks and 
mortar stores. Consumers still go to 
shops to buy things. But they also go 
to be inspired and enjoy experiences 
that encourage brand loyalty and 
drive future purchases, offline or 
on. The most successful stores are 
increasingly experiential, offering 
much more than racks of goods and 
a cash register.

“Retailers are really pushing the 
instore experience,” says Cory. 
“They’re investing in better store 
design and the kinds of hospitality 
touches that may have been missing 
in the past. In some areas, especially 
luxury, there’s also a much stronger 
focus on personalisation.

“Stores are giving people a reason to 
leave home, whether that’s fitness, 
beauty, food or entertainment. When 
stores diversify what they offer, it 

becomes more of a destination 
instead of just a basic shopping trip.”

In Japan, too, experiences that 
go beyond shopping are highly 
prized, particularly by younger 
and better-off consumers. “There 
is certainly a rising demand for 
individualised, personalised and 
bespoke experiences among younger 
generations, particularly Millennials 
and Gen Z,” says Amy. “Market growth 
is driven by a consumption trend that 
prioritises memorable experiences.”

Having experienced the 
convenience of online-only shopping 
during the pandemic, consumers 
now place equal value on in-
person browsing and face-to-face 

interactions. In effect, they want the 
best of both worlds: the convenience 
of e-commerce and the experiential 
quality of a well-designed in-person 
shopping experience.

“The key to getting that right is 
the leveraging of AI, Internet of 
Things (IoT) and big data to unify 
data from physical stores and 
e-commerce sites, enabling a 
deeper understanding of customer 
behaviour,” says Amy.

An uneven picture
All of this is encouraging, but it 
is not the complete picture. The 
resurgence of physical retail is 
real, but the trend is far more 
pronounced in major cities and 
on prestigious high streets than 
secondary locations. Mixed-use 
developments in city centres may be 
gaining ground, but many out-of-
town malls continue to struggle. 

In response, stores are increasingly 
moving into novel locations as  
they chase high-spending 
consumers. These include tourist 
hotels and resorts, cruise ships, spas 
and other places where experiences 
and retail opportunities exist in 
symbiotic harmony. 

iStock.com/PeopleImages
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The key is the leveraging of 
AI, Internet of Things (IoT) 
and big data to unify data 
from physical stores and 
e-commerce sites, enabling 
a deeper understanding of 
customer behaviour.
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And for now at least, the most 
experiential stores tend to be  
selling luxury. Jewellery, watches, 
wellbeing items and high-end 
cosmetics, accessories, fragrances 
and fashion are well-suited to 
the new world of omnichannel, 
experience-led retail. Other  
sectors are not finding it so easy.

“Physical retail stores are rebounding, 
but it’s selective rather than a 
universal rebound,” says Cory. “What 
we’re really seeing is a firmer footprint 
in the right markets and  
the right formats. The practical 
takeaway is that the rebound is real, 
but it’s not happening evenly. The 
stronger formats are doing well, 
while weaker chains and outdated 
formats are still under pressure and 
continuing to shrink.”

In Japan, Amy says there are  
concerns about the widening gap 
between brands and the risks 
associated with a heavy dependency 
on tourist demand, which can lead  
to market instability. 

Overcoming headwinds
Can the bricks and mortar 
resurgence continue, and how far 
can it go? For non-luxury brands, 
omnichannel is key. ’Showrooming‘, 
and providing an ultraefficient 
e-commerce platform linked to well-
designed physical stores, is becoming 
the retail sweet spot. Sophisticated 
data analytics helps the two operate 
seamlessly together.

“Stores are being treated more like 
assets for fulfilment, whether that’s 
buy online, pick up in store, kerbside 
pickup, ordering in store and having it 
shipped to your house, or ship-from-
store,” says Cory. “A lot of that started 
accelerating during Covid, but it’s 
clearly become part of the ongoing 
model because it helps retailers 
compete with online marketplaces 
and gives consumers more flexibility.”

Site selection and store format are 
also crucial, and that is as true for 
discount grocery chains as high-
end wellbeing retailers. There has 
been a trend toward smaller but 
smarter bricks and mortar stores, 
where physical and digital elements 
intersect. A footprint made up of 
large city centre supermarkets or 
department stores is no longer a 
reliable route to profit. 

“Retailers are becoming more 
selective with site strategy, using 

smaller and smarter formats, 
focusing on better trade areas, 
and tailoring assortment more 
carefully instead of relying on 
undifferentiated fleets,” Cory adds.

Best of both worlds
Nevertheless, and despite  
headwinds, the death of the 
bricks and mortar store appears 
to have been greatly exaggerated. 
Consumers appreciate the 
convenience of online shopping, 
particularly for trivial purchases. 
But they also value an in-person 
experience, especially if a day  
out combines shopping, 
entertainment and hospitality in  
a chic destination neighbourhood.     

In 2026, smart retailers are 
combining physical and digital 
elements in prime locations. For 
stores, the halcyon days of the pre-
digital age may be gone forever, but 
the in-person shopping experience 
remains central to a multi-faceted 
retail strategy.   
 
Sources:
1 Harvard Business Review, The 
Comeback of the Physical Store – 
and What It Means for Your Business, 
pub. Apr 2026. 
2 JLL real estate management, Is 
ecommerce now net-positive for 
physical retail?, pub. March 2025 

UHY Contributors:
Cory McNeley, UHY Consulting, US
Amy Bian, UHY Tokyo & Co, Japan 

Retailers are becoming 
more selective with site 
strategy, using smaller and 
smarter formats, focusing 
on better trade areas, and 
tailoring assortment more 
carefully instead of relying 
on undifferentiated fleets.
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• ��Corporate governance & risk 
management, including: corporate 
governance, risk management and 
consulting including Sarbanes-
Oxley compliance services.

• �Corporate recovery & insolvency, 
including: debt collection, corporate 
turnaround, asset protection or 
repossession, or implementing good 
management practices, refinancing, 
valuations, debt management, 
insolvency planning, personal 
liability protection.

• �Corporate tax, including: direct  
taxation and indirect taxation, 
international tax such as tax-
efficient structures for international 
expansion and cross-border 
ventures, transnational group 
structuring, VAT returns and advice, 
tax consultancy and transfer pricing.

• �Forensic accounting &  
litigation support, including: 
litigation support, valuations, 
economic damages, fraud 
evaluations, criminal proceedings 
and money laundering issues.

• �Fund services, including: fund 
establishment and administration.

• ��Internationalisation, including: 
business contact introductions, 
local regulatory requirements  
and business etiquette, local 
business tax environment,  
business structuring and 
compliance, personal taxation, 
recruitment and labour law 
consultancy, transfer pricing, 
customs and other fiscal areas.

Serving clients today and tomorrow
Our clients appreciate how UHY’s 
culture of working together can 
make a significant difference 
to seamless international 
engagements. We deliver because 
our member firms know each 
other well, we meet and connect 
regularly and we share current 
thinking, specialist skills, and industry 
knowledge across the world. 
We also share a common set of 
standards: not only the international 
quality standards demanded of our 
profession, but also the values by  
which every UHY member firm holds 
itself accountable to its clients.

UHY member firms offer  
the following services:

Corporate services
Note: Not all of the services described in 
this publication are provided by every UHY 
member firm. The provision of some services 
may be restricted in some areas depending  
on local legislation.

• �Audit & assurance, including: 
statutory audit, internal reviews, 
compilation and review of financial 
statements, including compliance 
with International Financial 
Reporting Standards (IFRS), special 
purpose and international audits.

• �Business advisory & accounting, 
including: accounting and 
bookkeeping, outsourcing, business 
plans and independent business 
reviews, business valuations, 
financial planning and control, 
reviewing management reporting 
systems, company formations 
and company secretarial 
services including appropriate 
commercial and tax-efficient 
structures for international 
expansion and cross-border 
ventures, trusts and foundations, 
pension funds, charitable and 
philanthropic structures, interim 
finance and management, payroll 
administration, employee benefits 
and business systems.

• �Corporate finance, including:  
strategic business advisory 
services, business valuations, 
due diligence, transactional 
services (acquisitions, mergers, 
disposals, MBOs, IPOs) across all 
industry sectors and geographies, 
restructuring, exit strategies  
and startups.

• �Legal, including: tax law,  
labour law, etc.

• �Management consulting  
& solutions, including: 
internationalisation of businesses,  
human resources and recruitment  
services, information technology  
and software solutions.

 
Private client services
Key services include: wealth 
management for individuals and 
families, income tax and capital 
gains tax planning, international 
tax planning for expatriates and 
migrants, non-domicile status, 
trust services and management, 
inheritance planning.

Our commitment to quality    
UHY’s membership of the Forum 
of Firms,* our commitment to 
International Financial Reporting 
Standards (IFRS), and compliance 
with ethical obligations set out 
by the International Federation of 
Accountants in its global standard, 
Code of Ethics for Professional 
Accountants, represents our aim 
to provide clients with consistent, 
seamless, professional and timely 
cross-border services. We set quality 
goals and expectations for our 
independent member firms to meet,  
in areas such as client service efficiency 
and relationship management, 
professional work standards, depth 
and breadth of products, services and 
geographical coverage. 

* The Forum of Firms is an association of international 
networks of accounting firms. The Forum’s goal is to 
promote consistent and high quality standards of 
cross-border financial reporting and auditing  
practices worldwide.

ESG 
Environmental, Social and 
Governance (ESG) is fast 
becoming a parameter by which 
the sustainability and longer 
term success of businesses  
may be reviewed.

Cybersecurity 
The failure of corporate 
cybersecurity ranks among the 
top global risks, as hackers and 
technologies have become more 
sophisticated.

Global mobility 
There are many potential  
fiscal and compliance  
challenges in the seemingly 
straightforward employment  
of people outside their  
country of origin.

Cloud accounting 
Businesses have been 
accelerating their adoption 
of new technology, and most 
prominent has been cloud 
accounting.

Services to meet today's challenges
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It was the year Argentina won the 
World Cup, Oprah Winfrey launched 
her TV show and IBM released its 
first laptop – and 1986 was a notable 
milestone for accountancy too. Forty 
years ago, US firm Urbach, Kahn & 
Werlin formally joined forces with 
UK firm Hacker Young to birth an 
international entity called UHY.

Today UHY’s independent member 
firms have grown from two to more 
than 180, employing over 10,000 
professionals and staff worldwide. 
The original partnership shared 
a determination to work across 
borders with unity and purpose, 
goals which have guided our 
evolution to the modern, successful 
UHY of today. 

Building together
UHY’s culture of collaboration has 
never been a one-way street and  
we are proud of the way our  
member firms have always played  
a central role in driving opportunities 
for sharing expertise, innovation 
and strategic thinking. Annual and 
regional meetings are not just 
opportunities for members to get 
to know each other, but knowledge-
sharing powerhouses, helping  
firms expand their footprint in 
their local market and international 
service offerings. 

These attributes were fully on  
display when the shadow of the 
pandemic fell in 2020. 

Determined to continue serving 
clients during this challenging time, 
our member firms accelerated  
plans to adopt cloud accounting  
and remote working technology  
to support clients. 

Despite global economic  
challenges, inflation, war in Ukraine 
and supply chain disruption, we‘ve 
made huge strides in the post Covid 
era: new internal mechanisms, 
technology innovations, improving 
or developing new service lines and 
streamlining processes.

In 2024 we amplified these positive 
messages by launching our new 
brand, proudly displaying our vibrant 
high energy green with a strapline 
that conveys the cooperation, 
confidence and curiosity that 
made us the network we are today: 
Connect to Possibility. 

Into the future
Today, UHY is highly attuned to the 
pressures and possibilities facing our 
clients – tariff pressures, evolving 

technology, multiplying regulations 
and a shifting geopolitical  
landscape that is reshaping trade. 
The network remains committed 
to partnership, insight and helping 
clients navigate opportunity with 
clarity and ambition. 

This focus means that alongside 
traditional accountancy disciplines 
we’re bolstering new service lines 
and solutions such as cybersecurity, 
AI, ESG consulting, assurance and 
reporting and forensic accounting 
and auditing.

UHY’s 40th anniversary celebrations 
are taking place across our global 
network throughout 2026 and will 
culminate at our annual conference 
in Atlanta, Georgia, USA in October. 

“In a global business world that never 
stands still, we must constantly 
review and refine how we operate as 
a network, and how we work with our 
member firms to serve clients of all 
shapes and sizes with expert advice 
they can trust and solutions that 
work,” says UHY chairman Roberto 
Macho. “If we continue to do this 
together, UHY is on track to become 
a billion-dollar network in our 40th 
anniversary year, a milestone our 
founders could only dream of.” 

You can explore our 40-year timeline 
in more detail in UHY Engage,  
our annual review, now available 
from www.uhy.com  

UHY is highly attuned 
to the pressures and 
possibilities facing  
our clients.

Celebrating four decades of collaboration.

We’re 40 – how we’ve grown!

http://iStock.com/1111IESPDJ
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Is AI a technology of unprecedented 
transformative power, or a bubble 
waiting to burst? When generative 
AI (genAI) exploded into the public 
consciousness a few years ago,  
the smart money was on the  
former. Today, many observers  
are not so sure.

Right now, it is probably something 
in between. For three years, the hype 
around AI – and genAI in particular 
– had only been getting louder. 
Here was a technology that could 
lower costs while supercharging 
productivity, improve customer 
experiences while eliminating 
human error. Most people believed 
that early adopters would gain 
competitive advantage. 

At least, they did until summer 2025, 
when a widely circulated study 
by the Massachusetts Institute 
of Technology (MIT) derailed the 
AI-hype train, albeit temporarily. It 
found that most businesses trialling 
AI technology were failing to see any 
value from it at all1. 

When the research was conducted, 
US businesses had collectively 
invested up to USD 40 billion into 
internal AI projects. The vast majority 
of them (95%) had seen no return 
on investment, the MIT study 
concluded. Most pilot programmes 
had failed to hit targets because of 
’brittle workflows, lack of contextual 
learning, and misalignment with day-
to-day operations’.

The study garnered publicity around 
the world and prompted an obvious 
question: was AI a spent force? 
A year on from the research, the 
answer is almost certainly ’no‘, but 
with caveats. 

As AI tools bed in, they are beginning 
to show real promise in a range of 
areas, but only when deployment 
is properly planned and governed. 
AI continues to disappoint when it 
is implemented in a haphazard or 
piecemeal way, or (to put it another 
way) because ‘we need to do 
something with AI’. The technology 
itself appears to provide real 
benefits. It is what you do with it  
that counts.

AI expansion
What’s clear is that businesses  
are still investing heavily in AI. 
According to the most recent 
McKinsey State of AI report, 88% of 
organisations questioned, use AI in at 
least one business function – that’s 
up by ten percent in a year2. The 
findings are mirrored in business 
operations around the world, not 
least across our own UHY network 
where AI is utilised in an expanding 
number of ways.

“We use it in multiple ways across 
different groups,” says Cory McNeley, 
managing director at US-based UHY 
Consulting and leader of the firm’s 
Technology Innovation service line. 
“On the consulting side especially, 
we’re using it to help minimise 
mundane tasks and standardise 

AI was going to change everything – until research 
started questioning organisations’ AI-related return 
on investment. So in the real world of business,  
where are we with AI in 2026?

Artificial improvements?

As AI tools bed in, they  
are beginning to show  
real promise in a range 
of areas, but only when 
deployment is properly 
planned and governed.

production. Across the broader 
organisation, we also have Copilot 
integrated, along with some ancillary 
tools that different teams are using 
for their own purposes such as data 
extraction, form population and 
services for CAS clients.”

Bas Pijnaker, partner, UHY 
Netherlands, says his firm is  
also using AI in a number of ways.  
“It is primarily applied in a supporting 
role, for example for analysing and 
summarising documents, assisting 
with the drafting of initial texts, 
conducting research related to tax 
and legal matters and searching 
through large volumes of data and 
files more efficiently,” he says. 

“In addition, AI is used for process 
support, such as data analysis and 
internal knowledge sharing.”

Both firms are seeing increased AI 
use among clients too, in similar 
though not identical ways. The 
organisations that UHY interacts 
with tend to use AI to draft and 
check texts, perform initial analysis 
of data and provide speedy answers 
to employee and customer queries 
through AI chatbots.

Satisfaction guaranteed?
Many organisations may be  
using AI, but are they getting real 
value from it? Is it saving them  
time and money, and making  
operations and workflows more 
efficient? Is it producing a  
positive return on investment?

As far as UHY clients are concerned, 
the answer to these questions is 
usually a qualified ‘yes’. Anecdotally, 
most seem to be generally positive 
about their AI deployments, 
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Employees are integrating 
AI into their day-to-day 
workflows, and companies 
are becoming more 
comfortable piloting tools, 
training teams, and  
moving forward with 
broader initiatives.

FEATURE – Artificial improvements
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though not unquestioningly so. 
As organisations and employees 
become more comfortable using AI 
tools, they become more satisfied 
with their outcomes. 

“From what I’m seeing with clients, 
the sentiment is definitely shifting 
in a positive direction,” says Cory. “It’s 
probably fair to say it’s somewhere 
in between positive and sceptical 
right now, but trending much more 
favourably than even a year ago. 
A big reason for that is employees 
are integrating AI into their day-to-
day workflows, and companies are 
becoming more comfortable piloting 
tools, training teams, and moving 
forward with broader initiatives.”

It could be that the MIT study came a 
little too soon. According to McKinsey, 
AI take-up in 2025 was characterised 
by early experimentation and 
pilot schemes. In 2026, AI may be 
doing more useful work. Over time, 
employees who were confused about 
the arrival of AI – and possibly even 
anxious about the implications for 
their jobs – may have become more 
comfortable with the technology. 
Bas says that, in the Netherlands, 
sentiment among both colleagues 
and clients is ’moderately positive’.

“There is clear interest in the 
possibilities, particularly in terms 
of efficiency and cost control,” he 
adds. “At the same time, there are 
questions about reliability and privacy. 
A key challenge remains maintaining 
a sufficiently critical view of the 
answers generated by AI.”

Hype to reality 
In most cases, AI is considered a 
useful tool, designed to enhance 
rather than replace human effort. 
Initial hype is giving way to a more 
prosaic reality, but experiences are 
usually positive.

When they are not, it is often because 
organisations have failed to properly 
plan for AI adoption. The technology 
is not a magic bullet. Businesses need 
to create a solid case for deployment, 
implement carefully and gradually 
and keep expectations in check.

“We’ve definitely seen organisations 
that have been disappointed or 
haven’t found real added value in AI 
yet,” says Cory. “In most cases though, 
the issue isn’t that AI failed – it’s that 
the organisation wasn’t ready for it. 
Typically it comes down to lack of 
preparation, unclear objectives 
or poor data.”

http://iStock.com/mik38


The availability of good data is crucial 
to any successful AI deployment. 
Data needs to be structured, reliable 
and accurate. AI tools are only as 
good as the data they consume.

“That’s why we spend a lot of time 
helping clients assess their  
readiness – looking at data, their 
technology ecosystem, and just as 
importantly, change management,” 
Cory says. “If those pieces aren’t 
in place, it’s very difficult to get 
meaningful value out of AI.”

At the other end of the AI process, 
when questions are answered and 
workflows automated, human 
intelligence remains crucial. Put 
simply, AI gets things wrong. 

“AI chatbots quite often produce 
incorrect or incomplete answers, 
for example because they rely 
on outdated information, apply 
incorrect assumptions or fail to 
properly take into account the 
specific facts and context of a 
case,” says Bas. “AI is not a substitute 
for subject-matter expertise and 
professional judgement, but at most 
a supporting tool.”

Facing the future
Of course, there is a wider  
discussion around the risks of AI, 
that takes in environmental and 
social concerns and the inability 
of regulators and governments to 
constrain development. Perhaps 

most pertinent here is the fear that 
AI is becoming a financial bubble, 
where vast sums are invested but 
paths to profit – even for large 
players like OpenAI and  
Anthropic – are not yet clear.

“There’s definitely a lot of noise 
around the idea of an AI bubble, and 
I think there is some overinvestment 
happening,” says Cory. “But I don’t 
see this playing out like the dot-com 
crash. What I do see happening is 
consolidation. There are a massive 
number of AI companies and niche 
tools in the market right now, and a 
lot of those won’t survive long term.”

In other words, there is little danger 
of AI disappearing, even if a smaller 
set of platforms come to dominate 
the market. Despite fears of a crash, 
Bas can only see AI use increasing in 
the coming years.

“But we see this as a gradual 
process,” he adds. “The focus is on 
responsible use, sound governance, 
data security and adequate training 
of people. As applications become 
more reliable and better integrated 
into our core systems, AI will 
increasingly become a standard part 
of day-to-day practice.”

What has become clear in 2026 is 
that AI should be seen as a useful 
tool rather than a miracle solution. 
And like any tool, justifying its 
cost takes discipline. Define your 

business objectives, understand the 
problem you are solving, quantify 
labour or efficiency gains and weigh 
it all against infrastructure and 
usage costs. Only then should you 
implement a solution. When all the 
pieces are in place, AI can create 
competitive advantage in ways  
that are tangible but not, as yet,  
mind blowing.  
 
Sources:
1 Entrepreneur, ‘Nearly 95% of 
companies saw zero return on  
in-house AI investments, according 
to a new MIT study’, pub. Aug 2025.
2 McKinsey, ‘The state of AI in 
2025: Agents, innovation, and 
transformation’, pub. Nov 2025
  
UHY Contributors:
Bas Pijnaker​,  
UHY Netherlands, Netherlands
Cory McNeley,  
UHY Consulting, US
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As applications become 
more reliable and better 
integrated into our core 
systems, AI will increasingly 
become a standard part of 
day-to-day practice.
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In an environment of ever-changing 
local and global taxation rules, 
increasing regulatory scrutiny and 
geopolitical complexity, multinational 
enterprises (MNEs) face ongoing 
challenges to stay compliant, while 
remaining commercially effective. 

In 2025 two major initiatives 
changed the ground rules again: 
the US administration’s One Big 
Beautiful Bill Act (OBBBA) and 
OECD’s introduction of a Side-by-
Side Safe Harbour package into its 
Inclusive Framework which aims to 
coordinate how Pillar Two countries 
can interact with certain minimum 
tax regimes – including the US and 
its reforms for American companies.  
In 2027 a new legally binding update 
to the United Nations Framework 
Convention on International Tax 
Cooperation will go to a UN General 
Assembly vote, potentially ushering 
in a two-tier global tax structure 
(alongside the OECD) with sovereign 
nations choosing between the two. 
MNEs will be caught in the crossfire.

Recent changes to international 
transfer pricing thickens the mist. 
OECD national tax administrations 
signed to BEPS are also determining 
the extent to which they will 
implement and apply the new 
‘Amount B’ framework for baseline 
marketing and distribution activities; 
and country-by-country reporting 
(CbCR) mandates introduced ten 
years ago as private data disclosures 
are also updated – in the EU, certain 
qualifying MNEs must now publicly 
disclose financial and employment 
data on their own websites 
and in the appropriate national 
government registry.

What’s more, tax regulation of 
mobile workforces is tightening, 
particularly around ‘work from 
anywhere’ visas and so-called ‘digital 
nomad’ workers. For example, the 
OECD’s 2025 update to the Model 
Tax Convention has introduced a 
new 50% working-time benchmark 

to govern international remote 
work and home offices. Breaching 
this could create a Permanent 
Establishment with significant tax 
implications for the business. 
In short, for corporate international 
tax teams uncertainty, complexity 
and risk are high.  

UHY’s global experience
This is why corporations turn to 
a trusted international tax and 
accounting network like UHY, whose 
member firm tax professionals 
can provide the right direction 
and support, integrating frontline 
local knowledge with worldwide 
standards, keeping in step with 
regulators all the way. Our specialists 
offer many benefits to corporate 
tax teams, including seamless cross 
border working, strong personal and 
professional relationships with peers 
across the network, a collaborative 
culture of knowledge-sharing and 
putting the client first, plus wide 
ranging industry sector experience. 
We replace complexity and risk with 
clarity and vision.

UHY’s tax community
UHY’s Global Tax Working Group 
(WG) drives our tax capability, 
and is co-chaired by three UHY 
International board directors 
representing our three regions 
EMEA, Asia-Pacific and the Americas. 
The group tackles regulatory and 
other issues collaboratively with 
UHY tax delegates at our regional 
conferences and brings the whole 
community together at UHY’s 
Annual Conference in October, and 
at a dedicated tax conference in 

February each year. These events 
are where relationships are built and 
experiences shared; where technical, 
strategic and operational issues 
are exchanged and resolutions 
found. For clients, it means effective 
international connections between 
advisors in different tax jurisdictions.

The WG ensures UHY member firms 
have the tools they need. From 
technical and soft skills training to 
regulatory and quality management 
workshops, education and knowledge 
transfer is paramount. The group 
also advises UHY member firms on 
getting the most from tax research 
platforms and database tools. 

Within the WG we run specialist 
teams for VAT/GST, global mobility 
and transfer pricing. We have 
global expertise in setting up client 
operations in new jurisdictions, 
finding tax-efficient structures for 
expansion, cross-border ventures 
and transnational group structuring. 
Integrating tax services with 
assurance and consultancy teams 
is a key success factor behind UHY’s 
wider internationalisation services. 

Private clients
International tax advice for 
individuals is a complementary 
strength our professionals bring. Tax 
planning for expatriates, migrants 
and those with non-domicile status 
is no less subject to change than 
business regulation, as the UK 
government recently illustrated 
with its abolition of non-dom tax 
protections for foreign investment 
income and offshore wages.  

For more information contact our 
Global Tax Working Group chairs:

Bas Pijnaker (Netherlands)  	
E: pijnaker@govers.nl 

Bill Kingsley (US) 	
E: wkingsley@uhy-us.com 

Michael Coughtrey (Australia)
E: mcoughtrey@uhyhnsyd.com.au 

UHY international tax specialists bring clarity and vision.

Clearing the mist

We replace the  
complexity and risk  
with clarity and vision.
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In 2025, Ukraine’s leading digital 
operator Kyivstar began trading 
on Nasdaq, becoming the first 
Ukrainian company to list on a US 
stock exchange. The listing valued 
Kyivstar Group at approximately  
USD 2.21 billion, making it the year’s 
largest Special Purpose Acquisition 
Company (SPAC) merger IPO  
in a US capital markets transaction.

The business is an excellent fit for 
the technology-focused exchange.
Kyivstar Group is Ukraine’s largest 
telecommunications operator, 
providing a broad range of 
connectivity and digital services, and 
a telecommunications infrastructure 
across the country. It serves 23.2 
million connectivity customers 
and 28.4 million digital customers. 
Digital services include ride-hailing, 
e-health and digital TV. In addition, 
the company’s business service 
includes enterprise solutions such as 
Big Data, cloud and cybersecurity.

UHY LLP, the network’s member  
firm in the US, had been appointed 
as auditors of VEON Group, Kyivstar’s 
parent company, at the end of 2024. 
A few months later, Kyivstar Group 
engaged UHY as the auditor for  
their journey towards a historic 
Nasdaq listing.

Complexity and clarity
The engagement was a major 
undertaking for UHY LLP’s Securities 
and Exchange Commission 
(SEC) practice, which comprises 
specialists from across the business. 
The nine-month project was 
overseen by the firm’s Melville office 
in Long Island, New York. 
Completing a financial statement 

audit in connection with a 
Nasdaq listing is a complex and 
multifaceted engagement. In this 
case, UHY had to focus on the 
multi-year International Financial 
Reporting Standards (IFRS) carve 
out audits required for a cross 
border offering. 

Through rigorous planning, 
coordination and execution, the UHY 
team delivered high quality audit work 
on time and within budget, enabling 
Kyivstar to achieve its milestone as 
the first Ukrainian company listed on 
a major US stock exchange. The client 
was delighted with the results. 

“Enhanced coordination with our 
internal control teams increased 
the efficiency of the audit process 
compared to previous years,” 
says Anand Ramachandran, Chief 
Corporate Development Officer, 
VEON. “UHY professionalism  
played a key role in resolving issues 
more efficiently by fostering  
stronger relationships with our 
operational teams. Collectively, 
these improvements demonstrated 
that UHY delivers on its  
commitment to high quality, 
business-focused audit services.” 
Anand adds that Kyivstar was 
particularly impressed with UHY’s 

clarity of communications and 
detailed business understanding. 
UHY colleagues worked closely with 
Kyivstar teams, ensuring timely,  
high quality deliverables.

“The feedback that we received 
rated the overall audit value process 
as very good, highlighting UHY’s 
strong technical expertise that meets 
VEON’s and now also Kyivstar’s 
financial reporting requirements  
and objectives,” he says.

A wider remit
The Kyivstar audit is only part of the 
work UHY undertakes for VEON, a 
multinational telecommunication 
and digital services company 
headquartered in Dubai. VEON has 
operations in five emerging market 
economies - Ukraine, Pakistan, 
Bangladesh, Kazakhstan and 
Uzbekistan. Like Kyivstar Group Ltd., 
VEON is listed on Nasdaq and is now 
the largest Nasdaq-listed company 
with a group headquarters in Dubai.

The smooth and efficient 
completion of the complex Kyivstar 
engagement has helped cement 
UHY’s relationship with a global 
flagship client serving hundreds of 
millions of customers. 

UHY’s deep industry knowledge, 
proven cross-border capabilities 
and specialised SEC capital 
markets expertise earned extensive 
recognition from two boards of 
distinguished professionals. They 
included former Secretaries of State 
from the United States and the 
United Kingdom. The engagement 
underscored UHY’s standing as a 
trusted advisor at the highest level.
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Their hands-on and 
positive approach  
helped resolve very 
dynamic issues.

Kyivstar – a Nasdaq first

UHY LLP helps Ukrainian powerhouse  
to historic US listing
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“The UHY team has been very 
thorough in their audit approach 
over critical business transactions 
involving both VEON and Kyivstar 
over the past year, while also 
maintaining an approach conducive 
to business,” says Anand. “Their 
hands-on and positive approach 
helped resolve very dynamic issues, 
and supported our teams in their 
understanding of relevant financial 
reporting standards.”

The best fit
The Kyivstar audit, alongside 
UHY’s ongoing work with VEON, 
underscores the firm’s credentials  
in a global marketplace, working  
with some of the world’s largest 
firms. It highlights UHY’s capacity 
to bring real understanding and 
expertise to complex and significant 

cross-border matters, while at  
the same time building and 
sustaining client trust. 

The UHY network’s global presence 
is of clear benefit to businesses 
with cross-border ambitions. “From 
the beginning with VEON, UHY has 
turned out to be the right audit 
partnership for the nature of our 
business and our governance culture 
and standards,” says Anand. “We did 
consider other options, but UHY 
was the best fit for both VEON and 

Kyivstar, given our rigorous SEC  
audit and compliance requirements 
as Nasdaq listed companies, as well 
as our footprint in frontier markets 
where UHY has a depth  
of experience.”

The success of the Kyivstar listing  
has strengthened UHY LLP's 
relationship with an emerging  
global force in telecoms and digital 
services and underlines the US 
member firm’s deep experience  
in the fast-moving technology  
and telecoms space. 

VEON is now set for further  
growth. By working closely together,  
UHY is helping the business drive 
digital adoption and economic 
growth in emerging economies 
around the world.  

© Kyivstar

UHY was the best fit for 
both VEON and Kyivstar.

UHY delivers on its 
commitment to high 
quality, business-focused 
audit services.
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Above and right, with 
family on holiday

Roman with UHY-sponsored 
futsal team members
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Decades after leaving the housing 
estate where he grew up, many of 
Roman Seredyński’s closest friends 
are people he kicked a football 
around with as a boy. Today, Roman 
is managing partner of UHY ECA 
Group Poland, a Board member 
of UHY International and chair of 
the network’s ESG Working Group. 
Despite this career success, he 
remembers and celebrates  
where he came from.

Roman’s love of sport, strong 
personal relationships and a belief 
that success is built over time 
continue to shape both his life and 
his approach to business.

Modest beginnings
Born in Gliwice in 1976, Roman grew 
up in a very different country from 
the Poland we know today. “My 
education began behind the Iron 
Curtain,” he says. “Opportunities 
to travel abroad were limited, 
and Russian was the only foreign 
language taught in schools.”

Like many children growing up on a 
housing estate, Roman spent his free 
time outdoors. Football, basketball 
and endless adventures with 
neighbourhood friends filled his days. 
The changes taking place around 

him were impossible to ignore. 
Poland’s transition to a market 
economy opened opportunities that 
were previously out of reach. At 17, 
Roman and three friends travelled 
to Germany during the summer 
to pick strawberries. The work was 
demanding – starting at 5am and 
continuing late into the evening – 
but the money was worth far more 
back home than it was in Germany.

Education offered a route forward. 
Roman discovered an aptitude 
for maths and later tutored fellow 
students while studying economics. 
He went on to earn a master’s 
degree and doctorate from the 
University of Economics in Katowice 
before fulfilling an ambition to  
study abroad through an MBA 
programme in Vienna.

A week-long field trip to the US, 
including study at Harvard Business 
School in Boston, US, broadened his 
international outlook and helped 
build relationships that continue to 
support his work across the UHY 
network today.

At university, Roman joined a local 
firm as a junior accountant. After 
graduating, he went to an audit  
firm which was part of German  
audit firm Roedl & Partner. “Most 
of our services served German 
companies developing their 
business in Poland. I became a 
certified auditor and worked as a 

As UHY ECA Group, Poland celebrates its 20th anniversary, 
managing partner Roman Seredyński reflects on lessons learned 
from sport, friendship and growing up in a country transformed.

Playing the long game

My education began 
behind the Iron Curtain. 
Opportunities to travel 
were limited.



manager, with a good chance of 
making associate partner.”

This pathway pivoted when a 
colleague who ran a tax advisory 
company persuaded Roman to 
open an audit firm. “I worked with 
several key people with whom we are 
developing UHY Poland to this day, 
including our international managing 
partner Piotr Wozniak.”

Physical education
If education defined Roman’s 
career, sport shaped the way he 
thinks. A lifelong competitor, he has 
represented Poland in Kyokushin 
karate and won multiple medals 
at national championships. He is 
also deeply involved in football and 
currently plays in the Gliwice futsal 
league, where his team recently 
finished second in the top division.

Ask Roman what he is most proud of 
and, perhaps surprisingly, his answer 
is not career-related. “Sport is what 
gives me the greatest satisfaction 
and pride in my achievements.” 
The reason lies in how closely he 
links sporting and professional 
success. Football taught him the 
value of teamwork, while karate 
taught him personal responsibility. 
Both reinforced the importance of 
discipline, perseverance and respect 
for opponents.

Above all, they taught him how to deal 
with setbacks. “In my opinion, we learn 
most when we lose. Whenever we 
win, we can easily fall into the belief 
that we are undefeated and the best. 
And that’s the first step to failure.” 

Firm success
That mindset helped shape UHY 
ECA Group’s growth. As the firm 
marks its 20th anniversary in 2026, 
it’s established itself as one of 

Poland’s leading audit and advisory 
businesses and consistently ranks 
among the country’s top ten audit 
firms. Roman believes much of that 
success comes down to people. “I 
love building long-term relationships. 
We want to be with our clients for 
years to come.” 

The same mindset can be seen in 
his approach to leadership, strategy 
and professional development. “I 
once heard the saying, ‘wise people 
are never bored’. When I achieve a 
goal, instead of being happy that I’ve 
achieved it, I already have another 
goal in mind.” 

Among those goals is for UHY ECA 
Poland Group to break into the 
country’s top seven audit firms 
and develop a significant wealth 
management practice. “Poland is 
one the fastest-growing economies 
in Europe and in 2025 it joined the 
G20 group. Many Poles are building 
wealth, which requires professional 
management so it serves not only 
the entrepreneurs who create it 
today, but also future generations, 
entire families and Poland itself.”

Life goals
His drive to keep exploring new 
challenges has also shaped his 
involvement with the UHY network. 
As well as serving on the Board, he 
chairs UHY’s ESG Working Group. 
His interest in ESG emerged during 
his MBA studies in Vienna, where 
courses on sustainable development 
prompted him to consider the topic’s 
commercial opportunities and  
wider responsibilities.

For Roman, the issue is about more 
than reporting requirements or 
regulation. “I want to treat the planet 
as our common home. I’d like to leave 
it so it can be used comfortably and 
in harmony with the natural order. My 
concern is stronger because I have 
three daughters, I often think about 
them and their children.”

Family remains central to 
Roman’s life. Together with his wife, 

Monika – a psychologist who works 
with children – and daughters Marta, 
Zofia and Anna, he enjoys travelling 
across Europe in the family’s camper 
van. Marta, 22, is studying  
psychology at the University of 
Warsaw alongside economics at 
the Warsaw School of Economics. 
Zofia, 19, recently began studying 
economics there too, while eight-
year-old Anna is still at primary school.

Roman’s personal motto is ‘Everything 
we do, we should do with positive 
energy’. It’s an outlook that shapes not 
only his work, but his approach to life 
beyond it. Every Wednesday, Roman 
hosts a group of lifelong friends – the 
same ones he ran around with as 
a boy – at his home for an evening 
in the gym and sauna or watching 
football on TV. Thursdays are reserved 
for futsal, while a men’s trip is an 
annual fixture in the diary.

As an only child, Roman says his 
friends were like brothers to him. 
Much has changed since those 
childhood kickabouts on a  
Gliwice housing estate. The things 
that matter most have proved  
worth keeping.  

PERSONAL PROFILE – Roman Seredyński

With UHY colleagues 
at conference

When we win, we can  
fall into the belief that  
we are undefeated and  
the best. That’s the first 
step to failure.



The economies of Central and Eastern Europe 
are growing faster than anywhere else on the 
continent. Can the momentum last?

Europe’s fast lane
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While the region’s 
manufacturing capabilities 
and relatively low labour 
costs have attracted large 
FDI inflows, CEE is far from 
simply a production line.
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Central and Eastern Europe (CEE) 
is a geopolitical region stretching 
from the Baltics in the North 
to the Balkans in the South and 
encompassing over 20 states from 
the former communist Eastern Bloc 
and Warsaw Pact. The region was 
once considered the poor relation of 
Western and Northern Europe. That 
perception is rapidly changing.

GDP growth for CEE is forecast at 
2.9% in 2026, well above Western 
Europe’s 1.1%1. But impressive growth 
is not only a recent phenomenon. 
GDP per capita doubled in Romania 
and Poland over the last two 
decades. In Slovakia, GDP is 75% 
higher than it was in 20042.     

What explains the region’s success? 
Clearly the transition away from 
communism was a major factor in the 
1990s and beyond, driving investment 
and diversification. Later, accession 
to the EU was followed by substantial 
capital inflows for many CEE states. 

Today, solid institutions, continued 
membership of (or strong links to) 
the EU and increasing technology 
adoption are creating the 
foundations for continued progress. 
But there are risks to growth, too, 
from both external disruption and 
internal inertia.

Manufacturing strength
CEE has become a major hub for 
European manufacturing. Initially, 
that was driven by cheap labour and 
the region’s strategic position at the 
centre of the continent. More recently, 
sophisticated production facilities 
and deep integration with European 
supply chains have helped to maintain 
strong foreign direct investment (FDI) 
flows across the region.

Poland is CEE’s standard bearer. 
“Foreign direct investment has been 
a key driver of Poland’s growth,” says 
Dominik Biel, managing partner at 
UHY ECA Group, Poland. “However, 
the dynamics are changing. Rising 
labour costs and reduced relative tax 
competitiveness mean that Poland 
is no longer primarily a low-cost 
investment destination. Today, its key 
strengths lie in its strategic location, 
EU membership, infrastructure and 
skilled workforce.”

Germany has been key to the 
region’s success over the last two 
decades and remains so today. CEE 
is a key market for German goods, 
and a crucial link in Germany’s 
manufacturing supply chain. 

According to recent figures, 63% of 
surveyed German companies expect 
the CEE region to become more 
important for their businesses over 
the next five years. 

The research finds that over half 
(56%) of companies planning 
investments in the region will look 
to Poland3 but German investment 
is important for the wider region as 
well. The EU’s largest economy has 
set up supply chain businesses and 
manufacturing centres across CEE. 
“Industrial integration with 
Western Europe – especially 
Germany – allowed Czech firms to 
become embedded in high-value 
manufacturing supply chains,” says 
Helmut Hetlinger, managing director 
at AUDITOR, UHY’s member firm in 
the Czech Republic. “Compared with 
many Western European economies, 
the Czech Republic entered the 
2020s with relatively low public debt, 
a strong manufacturing base, low 
unemployment and deep integration 
into German and EU supply chains.”

Advanced production
While the region’s manufacturing 
capabilities and relatively low 
labour costs have attracted large 
FDI inflows, CEE is far from simply 
a production line. The region’s 
manufacturing capacity has  
grown markedly in both size  
and sophistication over the last 
decade. At the same time, non 
manufacturing sectors are playing a 
more substantial role in GDP growth.

In Slovenia, high-tech 
biopharmaceutical manufacturing 
is becoming an important niche 
industry. “The biopharmaceutical 
company LEK d.d. (part of Sandoz 
Group), plans to establish the most 
efficient production facility for active 
ingredients for biological medicines in 
Europe, which will further strengthen 
Slovenia’s role in this fast-growing 
segment of the pharmaceutical 
industry,” says Franci Žgajnar, director 
of Slovenian member firm UHY 
d.o.o. “The investment will create 
approximately 330 new jobs in the 
town of Lendava. At the same time, 
a European high tech laboratory for 
pharmaceutical quality control is also 
being established there.”

In 2024, manufacturing remained the 
main recipient of foreign investment 
in Slovenia, followed by financial and 
insurance activities and wholesale 
and retail trade. In the Czech 
Republic, technology – including 
software development, 
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cybersecurity and fintech – 
has emerged as an important 
contributor to GDP, alongside 
multinational shared-service centres 
and logistics and e-commerce hubs. 

“Global firms increasingly use 
the Czech Republic as a Central 
European operations base because of 
its educated workforce and relatively 
high institutional quality,” says Helmut.

Poland’s transition to a diversified 
economy began in the first decade 
of the century. Investment in high 
tech sectors and shared service 
centres, alongside manufacturing, 
helped the country avoid recession 
after the great financial crisis of 
2008. It was the only EU country to 
do so. IT remains a key sector and a 
significant driver of growth.

Challenges of the 2020s
No region has been immune to the 
challenges of the last six years, but 
after two decades of growth CEE 
nations have weathered the storm 
relatively well. Of course, large-scale 
fiscal support during the pandemic 
created inflationary pressures across 
the region, and Russia’s invasion of 
Ukraine immediately afterwards 
brought energy price shocks and 
unwanted focus on countries closest 
to the fighting. But CEE economies 
have adapted more successfully 
than might have been anticipated. 

“The war in Ukraine significantly 
impacted foreign investment 
sentiment,” says Dominik. “Investors 
became more cautious, perceiving 
the region as geopolitically exposed. 
While existing investments continue, 
new inflows have slowed. But Polish 
businesses have remained resilient, 
supported by strong foundations 
built over the past three decades.”
 
Franci says, "the effects of Russia’s 
military aggression in Ukraine and 
the resulting sanctions are mainly 
reflected in the sharp rise in energy 

and commodity prices in Slovenia. 
This has been a key factor in the 
renewed acceleration of domestic 
inflation. Nevertheless, forecasts 
show GDP growth strengthening 
this year and remaining at that level 
for the following two years.”

Across the region, a new level of 
economic resilience is evident. 
Economists in the Czech Republic 
feared a deeper slowdown after the 
invasion of Ukraine began, because 
the country’s industry is both energy 
intensive and export-oriented. 
“Instead, the economy proved more 
resilient than expected, because 
of rapid energy diversification, a 
strong labour market that sustained 
consumption, and industrial 
adaptability,” says Helmut. “Many 
firms shifted production higher up 
the value chain.”

Structural vulnerabilities
Despite that resilience, the growth 
that many CEE economies have 
enjoyed since the early years of the 
century is not guaranteed. The 2020s 
have shown that countries in the 
region are adaptable, but it has also 
highlighted structural weaknesses 
that need to be addressed if 
momentum is to be maintained.

Chief among them may be 
an overreliance on Germany. 
“The Czech economy remains 

heavily tied to German industrial 
performance,” says Helmut. “If 
Germany’s manufacturing sector 
struggles structurally the Czech 
Republic could feel the effects 
disproportionately.” 

That may be especially true in the 
automotive sector, where Germany 
is currently suffering from an influx 
of cheaper Chinese electric vehicles 
(EV). The good news is that, in the 
Czech Republic and CEE more 
widely, American, Korean, Japanese 
and Taiwanese firms are currently 
expanding their industrial footprints, 
focusing on areas like battery 
technology, semiconductors, data 
centres and advanced engineering.

Polish industry is also heavily 
integrated with German 
counterparts, and it shares another 
challenge with the Czech Republic. 
Both countries face rising labour 
costs and potential labour shortages. 
 
“One of the most immediate 
pressures comes from rising labour 
costs, a natural consequence of 
sustained economic growth and 
improving living standards,” says 
Dominik. “While this reflects the 
success of the Polish economy, 
it also gradually erodes one of its 
historical competitive advantages – 
cost efficiency. Closely linked to this 
is the issue of demographic decline 

The Czech Republic 
economy proved more 
resilient than expected, 
because of rapid energy 
diversification, a strong 
labour market that 
sustained consumption, 
and industrial adaptability.
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and rapid population aging. Poland 
is experiencing one of the fastest 
demographic shifts in Europe,  
driven by low birth rates and 
increasing life expectancy.”

Countries across the region also 
face the critical challenge of 
energy transition. Poland needs to 
end its historical reliance on coal, 
while other countries also need to 
accelerate the shift to renewables, 
for both environmental and energy 
security reasons. 

Period of transition
The end of communist rule in 
the late 1980s led to a surge in 
investment and economic  
growth across the CEE region.  
For many countries, accession to  
the EU in the early 2000s created 
further momentum. The region 
suffered after the financial crisis  
of 2008 and through the  
economic shocks of the 2020s,  
but perhaps not as much as  
feared. Today, after periods of  
diversification and modernisation, 
growth in CEE continues to  
outstrip the rest of Europe. 

But while short-term progress 
seems assured, the longer term 
is less certain. Advantages that 
have fuelled growth in the past are 
starting to evaporate. CEE is in a 
period of transition and needs to 
grasp the opportunity to create 
more sustainable economic models.

“An important question is whether 
the country successfully transitions 
from an efficient manufacturing 
platform to an innovation-driven 
advanced economy,” says Helmut. 
“If it fails to move up the value chain, 

growth could slow considerably as 
demographic pressures intensify 
and low-cost advantages disappear.”

In Poland, too, the challenge is 
to evolve towards an advanced, 
innovation-driven economy. “Poland 
is clearly entering a new phase 
of development,” says Dominik. 
“Having successfully leveraged the 
advantages of early-stage economic 
transformation, the country now 
faces the challenge of shifting 
towards a model driven by domestic 
innovation and value creation. The 
opportunity lies in the adaptability, 
education and technical capabilities 
of the Polish workforce.

“The next decade will be defined 
not by continuation, but by 
transformation,” he says. “The key 
challenge will be whether Poland 
and CEE more widely can transition 
from an economy driven largely 
by external factors to one that 
generates its own sustainable 
sources of growth.”  

Sources:
1 and 3 ‘Economic and investment 
outlook for the CEE region’, KPMG, 
pub. 2026 
2 Strong growth in CEE economies 
over past two decades, CEE 
Economies special report, 
pub. Apr 2024

UHY contributors: 
Dominik Biel,  
UHY ECA Group, 
Poland
Helmut Hetlinger, 
AUDITOR,  
Czech Republic
Franci Žgajnar,  
UHY d.o.o, Slovenia

PERSPECTIVES – Europe’s fast lane

Today, after periods 
of diversification and 
modernisation, growth in 
CEE continues to outstrip 
the rest of Europe.

iStock.com/LightStock

iStock.com/AndreyPopov

http://iStock.com/Panksvatouny
http://iStock.com/LightStock
http://iStock.com/AndreyPopov
mailto:dominik.biel%40ecagroup.pl?subject=
mailto:helmut.hetlinger%40auditor.eu%0D?subject=
mailto:franci.zgajnar%40uhy.si%0D?subject=


22  | UHY GLOBAL July 2026  

When the idea of turning the 
bestselling novel War Horse into 
a theatre production was first 
suggested, author Michael Morpurgo 
said: “They must be mad”. They went 
ahead anyway, and the play has now 
been performed in front of millions 
of people in the UK, Ireland, the 
US, Australia, South Africa, China, 
Singapore and across Europe, making 
it one of the most successful theatre 
productions of all time.

War Horse is a beautiful story 
brilliantly told, featuring life-sized 
horse puppets and projected 
imagery. Its success is in part down 
to the universality of its themes. 
The play is set in the bucolic English 
countryside and the war-torn fields 
of France, but its messages of peace, 
humanity and the bond between 
species resonate around the world.

Universal art form
Theatre is a global art form and an 
ancient one. Today’s productions 
share stylistic influence with the plays 
of Ancient Greece, historic Egyptian 
passion plays and the centuries old 
Japanese Kabuki artform, which 
blends dramatic performance 
with traditional dance. The magical 
puppetry in War Horse is the latest 
and perhaps most spectacular 
example of a theatrical form that can 
trace its roots to the Paleolithic era, 
26,000 years ago. Classical Sanskrit 
drama was first performed in India 

2,000 years ago. The Mahabharata, an 
ancient and revered Hindu text, was 
turned into a nine hour play in 1985 
that ran for two years. 

Theatre takes influences from 
everywhere and anything and 
translates them into unique cultural 
experiences – and it always has. 
That helps to explain why theatre 
remains as relevant and popular as 
ever. In 2025, over 37 million people 
attended theatres across the UK, 
while London’s West End alone 
welcomed a record-breaking 17.64 
million theatregoers1. Nearly the 
same number attended productions 
on New York’s Broadway. Disney’s 
musical The Lion King, which 
premiered in 1997, has recently 
become the highest earning theatre 
production of all time, grossing USD 11 
billion worldwide.

Regional struggles
But while these figures are 
encouraging, they disguise a more 
nuanced picture. London, Paris and 
New York might be hosting record-
breaking performances, but many 
regional theatres in smaller markets 

are struggling. The costs 
of staging productions are 

rising and, in many economies 
around the world, cost of living 

issues mean fewer people are 
going to the theatre and they are 

spending less when they do. Even 
the West End, successful though 
it is, is more dependent on long 
runs of smash hit musicals like Les 
Misérables than it has been in the 
past. At the same time, original drama 
is being squeezed. 

But theatre is responding with 
innovation, as it always has.  
Forward-thinking theatres are finding 
new audiences by streaming live 
productions directly into cinemas. 
The Met: Live in HD transmits opera 
from New York’s Metropolitan Opera 
to cinemas worldwide. Cinema 
Live broadcasts stage productions 
like Kinky Boots and Miss Saigon 
to global cinema chains. In Europe, 
Pathé Live brings theatre, opera and 
spectacular stage events to cinema 
screens across France. There are 
scores of other examples.

Not everyone in the world has a local 
cinema, of course. But brands like 
BroadwayHD, National Theatre at 
Home, Digital Theatre and Marquee 
TV now stream plays and musicals 
directly to homes, giving everyone 
the opportunity to experience live 
theatre. Digital Theatre is akin to a 
Netflix for the theatrical arts. You can 
rent performances on a one-time 
basis or subscribe to the platform 
for access to the complete library 
of plays and performances. Current 
hits include Shakespeare’s Much Ado 
About Nothing and Sam Shepard’s 
True West.

Bringing audiences back 
Theatres are bringing drama to the 
people, wherever they happen to 
be. They are also encouraging more 
people into theatres by increasing 
accessibility and enhancing 
spectacle. For example, Sweden’s 
Riksteatern uses high-resolution 
motion capture (MoCap) systems to 
capture human gestures and turn 
them into sign-language avatars 
for deaf and hearing-impaired 
audiences. Avatars can also be 
used to translate speech for foreign 
audiences, allowing productions to 
cross borders more easily. 

Meanwhile, the UK’s celebrated 
Royal Shakespeare Company has 
experimented with projecting digital 
avatars of characters onto stage 
to interact with the live action cast. 

London, Paris and  
New York might be 
hosting record-breaking 
performances, but  
many regional theatres  
in smaller markets  
are struggling.

All the world’s a stage

Global theatre transcends borders 
by using universal storytelling, 
physical performance and 
innovative technology to  
connect diverse cultures.
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Digital avatars can fly, morph into 
different shapes and disappear at 
will in a way that would be impossible 
for a human actor. The avatar’s 
magical movements are acted by a 
real actor wearing a MoCap suit. 

Other theatres have used virtual 
reality (VR) and augmented reality 
(AR) to provide audiences with 
dazzling immersive experiences. 
For example, a groundbreaking 
collaboration between three 
Norwegian theatres and AR 
company Glitch Studios resulted 
in Briar & Rose, a children’s play 
that blended augmented reality 
technology with live actors on stage. 
Using AR, audiences joined the 
actors on a journey through Fairytale 
Land, exploring enchanted worlds 
and interacting with dragons and 
other mythical beasts. 

A history of innovation
If theatre purists scoff at such 
innovation, it is worth remembering 
that theatre has always embraced 
technology to enhance dramatic 
spectacle, from the Ancient Greek 
mechane (a disguised crane to 
make the gods fly) to Elizabethan 
trapdoors and the automated 
stages of the last century. The 
only difference this time is that 
the innovations are digital. Taken 
together, innovative technology and 
universal storytelling are helping 
theatres connect cultures and find 
new global audiences. The show 
must go on.  

Sources:
1 UK Theatre, Record Audiences, 
Rising Pressure: Theatre’s Growing 
Success Masks Financial Strain, pub 
March 2026

Theatres have used virtual 
reality and augmented 
reality to provide audiences 
with dazzling immersive 
experiences.
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Growing and celebrating 
In our 40th anniversary year we’ve plenty to celebrate! We 
welcomed new member firms in Portugal and Switzerland 
recently and we're also celebrating some of our existing firms’ 
milestone anniversaries (see opposite page).
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Portugal

Switzerland

André, Graça & Associados, SROC, 
Lda. joined the network as a full 
member of UHY and is now  
known as UHY Portugal.  

Founded by managing partner and 
head of audit Paulo Gil André in  
2009 in Lisbon, André, Graça & 
Associados, SROC, Lda. also has 
offices Lisbon, Porto and Ponta 
Delgada (Azores), working mainly in 
audit and accounting and payroll, 
but also tax, legal, corporate  
finance and advisory. 

The firm advises clients in a range of 
sectors including hospitality, retail, 
media, real estate, manufacturing, 
tech and software and investment 
management. 

The firm’s leadership team – 
managing partners Paulo André, 
Vania Graça and Tiago Dias – have 
deep technical expertise and an 
ambitious growth strategy that 
aligns closely with UHY’s focus 
on expanding its presence in key 
international markets. André, Graça 
& Associados, SROC, Lda. and other 
affiliate members of the Portuguese 
team have been working with fellow 
UHY firms in Spain, Brazil and the UK 
to support international clients.

“Joining UHY has been an 
important strategic step forward 
for us,” says Paulo (pictured). “At 
UHY Portugal we’re proud of the 
ways our multidisciplinary team 
offers technical knowledge, 

practical experience and a spirit 
of collaboration. Our commitment 
to helping our clients achieve their 
goals is central to everything we do. 
So UHY is a great fit for us. We're 
proud to be an active member 
of UHY in Portugal and the wider 
European region." 

We recently welcomed a new 
associate member firm in 
Switzerland. bonnefouspartners  
have been delivering professional 
services since the firm was founded  
in 1934 in Geneva. 

With offices in Geneva, Vaud and 
Zug, bonnefouspartners supports 
clients, in French and German-
speaking Switzerland, with 
accounting, auditing, legal and tax 
services. Their business clients come 
from sectors including finance, 
real estate, energy, construction, 
retail, catering, healthcare, culture, 

education and wellness. The 
bonnefouspartners team is proudly 
collaborative and welcomes the 
relationship with UHY. 

Head of auditing, internal auditing 
and consulting Daniel Humbel 
(pictured) says: “Partnering with 
UHY enables us to offer our clients 
comprehensive international 
support, as well as opening the  
door to regular exchanges with 
sector specialists in a variety 
of markets. UHY shares our 
commitment to innovation and 
knowledge sharing.” 



30 
years

Clostermann & Jasper Partnerschaft mbB CJP’s story  
began in 1946, when Carl Knief established a tax practice in 
post-war Bremen. Eight decades later, the firm has offices 
in Bremen, Hamburg and Oldenburg, providing audit and 
tax advice to clients across Germany, especially in the north.  
It also supports international businesses through UHY. 

UHY Kenya Founded in 1976 as Mungai & Associates, UHY Kenya  
has evolved from a local accountancy practice into one of Kenya’s 
most respected professional service firms, advising clients across 
East and Central Africa. It joined UHY in 2006. 

UHY Axon Group Welcoming delegates to the 2026 UHY 
EMEA annual conference, UHY Axon Group, our member 
firm in Greece reminded us why their country has an 
exceptional reputation for hospitality as guests were 
treated to the very best examples of Greek cuisine and 
culture. This was a fitting celebration for the firm’s 30th 
anniversary in 2026.

“Thirty years is a milestone we’re very proud of,” 
says managing partner Chris Antonopoulos. 
“We’ve built lasting relationships with our 
clients and UHY colleagues and we’re  
so happy to celebrate this 
anniversary by welcoming  
our UHY friends from across 
the region to Athens.”  

Major milestones 
SERVING CLIENTS, SERVING COMMUNITIES

UHY Antonis Kassapis 
Ltd, Cyprus, Auditor 
spol s.r.o, Czech 
Republic and UHY 
Voscon Chartered 
Accountants, 
Ghana (35 years); 
UHY Asesores Y 
Consultores,  
El Salvador and  

UHY Finova, 
Luxembourg 
(30 years); UHY 
Consultores S.A.S, 
Colombia (25 years) 
and UHY M.L. Aguirre 
& Co CPAs,  
Philippines and  
UHY ECA Group, 
Poland (20 years).  

Also celebrating anniversaries

80 
years

50 
years

From left, Chris Antonopoulos, Dionysis 
Stamiris, Dimitris Papastergiou (Minister of 

Digital Governance) and Marina Almpani

From left, UHY Axon senior team members 
Anna Virvidaki, Evangelia Anastasiadi, 
Elisavet Michalaki, Dionysis Stamiris, Vasiliki 
Papantopoulou and Theodora Papantopoulou 

CJP partners, from left: Marie Leopold, Oliver Gampper,  
Tobias Kiehl, Tobias Stuber, Henning Kuhlmann and Dana Milencović



Outsourcing success

Outsourcing key financial and administrative functions remains a 
popular operational model, especially for cross-border business.  
So how do you find the right provider for your needs?

According to recent research, the 
global outsourcing market exceeded 
USD 525 billion in 2025 and 
continues to grow at around 8 or 9% 
every year1. In a separate study, more 
than half of businesses in the UK 
(57%) said they planned to increase 
the number of services outsourced 
to third party providers2.

Outsourcing is growing but it is also 
changing. Businesses are moving 
away from a purely transactional 
model of outsourcing and towards 
a more holistic approach. Providers 
are increasingly seen as partners and 
advisors rather than vendors. In the 
best examples, outsourced teams 
are barely distinguishable from 
in-house colleagues. In addition, 
outsourcers are embracing the latest 
innovations (like AI) and offering it 
as part of a complete package that 
combines cutting edge technology 
and human intelligence.

The evolution of third party corporate 
service provision comes at an 
interesting time. Some multinational 

businesses are taking services back 
in-house and hosting a range of 
back-office functions in purpose-
built global service centres (GSCs). 
These modern units tend to be in 
markets where office space, digital 
infrastructure and skilled talent is 
both plentiful and relatively cheap. 

But despite the rise of GSCs, 
outsourcing continues to be the 
most popular model for many cross-
border businesses. Internal service 
centres remain the preserve of the 
largest multinationals with deep 
pockets, wide geographic reach and 
complex requirements. For smaller 
organisations looking to expand into 
one or two jurisdictions, the question 
is not whether to outsource, but who 
to outsource to. 

It is an important decision, because 
third-party providers are not the 
same. In this article, we will explore 
outsourcing’s continuing popularity 
and discuss what companies  
should look for in a corporate 
services provider.

Enabling cross-border trade
Businesses of many sizes and sectors 
enjoy the benefits of outsourcing. But 
it is cross-border businesses that may 
need third party providers most of all, 
for several reasons.

“International expansion has  
become more complex while 
organisations have moved toward 
leaner operating models in order  
to be more profitable,” says  
Franklin Bendoraytes, partner at 
Brazilian UHY member firm UHY 
Bendoraytes & Cia – Auditores 
Independentes. “Rather than 
building large local teams in every 
market, foreign investors prefer to 
focus on their core business and 
outsource administrative functions 
such as accounting, payroll, tax 
compliance, corporate secretarial 
and regulatory filings.”

When organisations cross borders it 
makes sense to rely on indigenous 
expertise. Outsourcing allows 
businesses to benefit from that  
local knowledge without the  
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expense and time of building an 
internal team from scratch.

“It is not always feasible to hire your 
own team,” says Michael​​​​ Coughtrey, 
managing partner at UHY Haines 
Norton in Sydney, Australia. “That 
can be true for many reasons, one 
of which is firms just not being sure 
at the outset exactly what roles they 
need to fill in a new jurisdiction.  
But also, commonly, it’s because 
the local employment laws can be 
difficult to navigate.” 

Local laws and regulations
Outsourcers play a crucial role in 
helping cross-border businesses 
navigate an often bewildering web  
of local laws and regulations.

“In Brazil specifically, the complexity 
of the tax system, labour legislation 
and reporting obligations makes 
local expertise essential,” says 
Franklin. “Foreign investors also 
need partners who understand 
international standards like IFRS, US 
GAAP, and SOX. Outsourcing offers 
the flexibility and scalability to enter 
markets quickly, integrate acquisitions 
efficiently and grow without carrying 
significant fixed overhead.”

Around the world, tax and labour  
laws are tightening, investor and 
regulator scrutiny is becoming 

more intense, and compliance is 
getting more difficult. Against that 
background, outsourcing can have 
significant benefits. Or it can, if you 
choose the right third-party partner.

Finding the right fit
Corporate service providers come 
in many shapes and sizes. Some 
attempt to provide a ’one stop shop‘ 
of services, while others specialise  
in particular areas. Some are 
nationally focused, others have 
global reach. Some compete on 
price, others on expertise and 
experience. When your business is 
looking to cross borders, how do  
you choose the right provider for 
your needs?

Technical skills are a given. A partner 
needs to be able to do the job, 
however complex it turns out  
to be. Experience working with 
businesses like yours, with similar 
requirements, is also something 
to look for, alongside a clarity of 
communication. 

“The right service provider is one 
that has a wide range of experience 
dealing with businesses and with 
foreign controlled entities, and 
understands that they typically need  
a lot of hand holding,” says Michael. 
“A service provider should appreciate 
that overseas companies entering 

a jurisdiction for the first time need 
lots of explanation to understand 
local laws and business customs. 
Communication should be 
impeccable. They should be willing 
to jump on a call quickly and often 
at odd hours to speak to the client’s 
overseas team, so days are not lost 
due to time zone differences.”

The reach you need
In other words, a good service 
provider will be as dedicated to your 
cause as you are. They should be 
invested in your success and engaged 
with your teams. You may be one 
client among many, but it should  
not feel like it. 

“The right provider effectively 
becomes an extension of your 
finance, compliance and governance 
functions,” says Franklin. “The quality 
of their work directly impacts 
management decisions, regulatory 
standing, financial reporting and 
enterprise value.”

Businesses should look for proven 
expertise in accounting, tax, payroll, 
labour law and regulatory compliance, 
and whatever else an outsourcing 
arrangement might involve. For 
multinationals, experience with 
global regulations is essential. Your 
outsource partner should be able 
to identify where local and iS
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Outsourcing allows 
businesses to benefit from 
local knowledge without 
the expense and time of 
building an internal team.

http://iStock.com/imaginima


international regulation intersect and 
plot a smooth course to compliance. 

If you already operate in several 
jurisdictions, or you plan to in future, 
it can be useful to find a service 
provider with relevant reach. Even if 
you are focusing on a single overseas 
market for the time being, be aware 
that laws, regulations and business 
culture can differ within countries, as 
well as between them.

“On reach, assess whether the 
provider has genuine coverage 
across the relevant jurisdictions. In 
Brazil, state and municipal tax rules 
vary considerably, so local depth 
matters,” says Franklin.

A question of culture
Technical skills, relevant geographic 
reach and dedication to your  
success are all essential, but the 
relationship is unlikely to work  
without an alignment of cultures.

To put it simply, you need to be able 
to work with your provider, day in  
and day out when necessary. They 
should understand your values,  
vision and work ethic, and buy into 
them. They should be an extension  
of your own operation.

“Culture, though often 
underweighted, can make or break 
the relationship,” says Franklin. 
“Responsiveness, transparency, 
proactive communication and 
the ability to work effectively with 
international stakeholders are as 
important as technical competence. 
The best partnerships combine 
deep local knowledge with a service 
mindset that matches how the client 
actually operates.”

Making the right choice
Getting the right third-party service 
provider is essential. It can speed 

your entry into new markets, create 
seamless overseas operations and 
help you avoid the financial and 
reputational impacts of a compliance 
misstep. But the opposite is also true.

“Getting it wrong can lead to issues 
from day one,” says Michael. “That 
can be in problems with how the 
structure has been set up, or it 
might be an issue with compliance. 
Whichever it is, it’s often very costly 
to have to start afresh, and it will 
delay your time to market. You need a 
business partner that can make sure 
everything works right from the start.”

Franklin agrees. “The consequences 
of a poor choice are serious – 
inaccurate financials, tax errors, 
payroll mistakes, labour violations, 
weak internal controls and 
inadequate audit support. In M&A 
transactions involving Brazil, it’s 
common to uncover significant tax 
and labour contingencies traced back 
to substandard service providers. 
The cost savings from choosing the 

cheapest option rarely outweigh 
those risks.”

This is a trap that too many 
companies fall into. Price may be  
a factor in the decision to contract  
an outsourcing partner, but it  
should not be the only one and  
nor should it be the most important. 
Technical skill, relevant experience 
and cultural fit should be given  
equal or greater weight.

Most companies moving into new 
markets do not have internal service 
centres with knowledge of local 
laws and regulations. In many cases, 
internal teams are stretched. In 
these circumstances, outsourcing 
makes perfect sense. But assessing 
a potential partner should be treated 
like any other critical business 
decision. Give it the time, focus and 
attention to detail it needs to make  
an informed choice.  

Sources:
1 The 2026 Outsourcing Industry 
Report, pub. May 2026
2 Parseq, Businesses to boost  
back-office outsourcing by £3bn  
in 2025, pub. 2024

UHY contributors 
Franklin Bendoraytes,  
UHY Bendoraytes & Cia – Auditores 
Independentes, Brazil.
Michael​​​​ Coughtrey,  
UHY Haines Norton, Australia

The right provider 
understands that businesses 
and foreign controlled 
entities need hand-holding.
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Do you have the expertise we need? 
Does a potential partner have the technical skills to 
meet your needs, and can they prove it? Do they have 
experience with businesses like yours?

Do you have the scale?
Do they have the resources to meet your needs  
now, and can they continue to meet them as you 
scale? Ideally, you will not have to go through this 
process again in two year’s time when you  
outgrow a current provider.

Do you have the reach?
Your partner’s geographic reach should match your 
ambitions. It would make life simpler if one provider 
can fulfil your requirements across states and 
jurisdictions.

Who will we be working with – and how?
When you talk to prospective partners, do they 
seem a good fit in terms of responsiveness, values, 
communication and team make-up? Do they pick 
up the phone when you call and answer emails 
promptly? Do they make things clear?

Choosing a corporate services partner: Four questions to ask:

http://iStock.com/vm
mailto:franklin.bendoraytes%40uhy-br.com%0D?subject=
mailto:mcoughtrey%40uhyhnsyd.com.au?subject=
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AFGHANISTAN
UHY Shafiq Umar Daraz & Co Chartered
Accountants, Kabul
Contact: Muhammad Shafiq
Email: mshafiq@uhy-af.com
Website: www.uhy-af.com

ALBANIA
UHY Elite sh.p.k, Tirana
Contact: Artan Xhiani
Email: info@uhy-elite.com
Website: www.uhy-elite.com

ARGENTINA
UHY Macho & Asociados,* Buenos Aires
Contact: Roberto Macho
Email: rmacho@uhy-macho.com
Website: www.uhy-macho.com
Also in: Miami, Santa Fe, Tucumán

AUSTRALIA
UHY Haines Norton
Contact: Michael Coughtrey
Email: mcoughtrey@uhyhnsyd.com.au
Website: www.uhyhn.com
Offices in: Adelaide, Brisbane, Busselton, 
Dunsborough, Gladstone, Melbourne,  
Perth, Sydney*

AUSTRIA
UHY-Tax Wirtschaftstreuhand GmbH, Linz
Contact: Stephan Schlager
Email: office@uhy.at
Website: www.uhy.at
Also in: Horn, Vienna, Villach

AZERBAIJAN
UHY Audit LLC, Baku
Contact: Tabriz Mirzayev
Email: office@uhy-az.com
Website: www.uhy-az.com

BAHRAIN
UHY El Sayed El Ayouty & Co,  
Certified Public Accountants, Bahrain
Contact: Mohamed Alshayeb 
Email: info@uhy-elayouty.com 
Website: www.uhy-elayouty.com 

BANGLADESH
UHY Syful Shamsul Alam & Co, Dhaka
Contact: Syful Islam
Email: syful@ssacbd.com
Website: www.ssacbd.com
Also in: Chittagong

BELGIUM
UHY-CDP Partners, Brussels
Contact: Chantal Bollen
Email: c.bollen@cdp-partners.be
Website: www.cdp-partners.be

BOLIVIA
UHY Berthin Amengual y Asociados, La Paz
Contact: Marcia Berthin
Email: mberthin@uhyberthin.com
Website: uhy-berthin.com
Also in: Santa Cruz

BOSNIA AND HERZEGOVINA
UHY Revident d.o.o., Mostar
Contact: Matko Knezevic
Email: matko.knezevic@uhy-ba.com
Website: www.uhy-ba.com
Also in: Grude, Sarajevo 

BRAZIL
UHY Bendoraytes & Cia – Auditores 
Independentes, São Paulo
Contact: Franklin Bendoraytes
Email: franklin.bendoraytes@uhy-br.com
Website: www.uhy-br.com
Also in: Rio de Janeiro *

CAMBODIA
UHY KH Assurance Co., Phnom Penh 
Contact: Michael Koh 
Email: info@uhy-khm.com 
Website: https://uhy-khm.com/

CANADA
UHY Victor LLP, Montreal
Contact: Samantha Eidinger 
Email: seidinger@uhyvictor.com 
Website: www.uhyvictor.com

Grewal Guyatt LLP, Richmond Hill
Contact: Rick Grewal
Email: rick@grewalguyatt.ca
Website: www.grewalguyatt.ca

UHY Forbes Andersen LLP,* Toronto
Contact: Paul Andersen
Email: paul@fa.ca
Website: www.forbesandersen.com
Also in: Milton 

CHILE
UHY Guiñazú & Asociados,* Santiago
Contact: Ximena Guiñazú.
Email: xguinazu@uhy-cl.com
Website: www.guinazuasociados.cl

CHINA
ZhongHua Certified Public Accountants LLP,* 
Shanghai
Contact: Liqian Sun
Email: info@zhonghuacpa.com
Website: www.zhonghuacpa.com 
Also in: Anhui, Beijing, Guangdong, Hangzhou, 
Henan, Jiangsu, Shenzhen, Sichuan, Yunnan

COLOMBIA
UHY Consultores S.A.S.,* Bogotà
Contact: Diego Charry
Email: diego.charry@uhy-co.com
Website: www.uhy-co.com

COSTA RICA
UHY Auditores y Consultores, S.A., San José
Contact: Omar Pérez Rosales
Email: operez@uhy-cr.com
Website: www.uhyca.com

CROATIA
UHY HB Ekonom D.o.o., Split
Contact: Helena Budiša
Email: split@uhy.hr
Website: www.uhyincroatia.com

UHY Rudan D.o.o., Zagreb
Contact: Vedrana Miletić 
Email: info@uhy.rudan.hr
Website: www.uhyincroatia.com

CYPRUS
UHY Antonis Kassapis Limited, Nicosia
Contact: Antonis Kassapis
Email: uhy@uhy.com.cy
Website: www.uhy.com.cy

CZECH REPUBLIC
AUDITOR, spol. s r.o., Prague
Contact: Georg Stöger
Email: georg.stoeger@auditor.eu
Website: www.auditor.eu
Also in: Brno, Pelhrimov

DENMARK
BUUS JENSEN I/S Statsautoriserede Revisorer, 
Copenhagen
Contact: Michael Markussen 
Email: mm@buusjensen.dk
Website: www.buusjensen.dk

DOMINICAN REPUBLIC
UHY Calderon Gonzalez & Asociados,  
Santo Domingo
Contact: Arabellis Calderón González
Email: arabellis.calderon@uhy.com.do
Website: www.uhy.com.do

ECUADOR
UHY Assurance & Services Cia. Ltda., Quito
Contact: Freddy Cevallos Bustamante
Email: f.cevallos@uhyecuador.ec
Website: www.uhyecuador.ec

EGYPT
UHY United For Auditing, Tax, Advisory  
& Financial Services, Cairo
Contact: Ahmed Hegazy
Email: info@uhy-united.com
Website: www.uhy-egypt.com 

UHY Waled Mounir and Muhammad  
Arafa, Alexandria
Contact: Waled Mounir
Email: info@uhy-eg-alex.com
Website: www.uhy-egypt.com

EL SALVADOR
UHY Asesores Y Consultores, S.A De CV.,  
San Salvador
Contact: Bryan Pérez 
Email: bperez@uhy-sv.com
Website: www.uhyca.com  

FRANCE
Sémaphores Expertise SA,* Paris
Contact: Emmanuel Gayte
Email: emmanuel.gayte@gva.fr 
Website: www.semaphores.fr 
Also in: Lille, Lyon, Marseille, Montpellier, Saint-
Denis De La Réunion, Toulouse

GEORGIA
UHY LLC, Tbilisi
Contact: Guka Ubiria 
Email: gubiria@uhy-ge.com 
Website: www.uhy.ge

GERMANY
UHY Deutschland AG* 
Wirtschaftsprüfungsgesellschaft, Berlin
Contact: Dr Ulla Peters
Email: berlin@uhy-berlin.de
Website: www.uhy-deutschland.de

Clostermann & Jasper Partnerschaft mbB, Bremen
Contact: Tobias Stuber
Email: info@clostermann-jasper.de
Website: www.clostermann-jasper.de
Also in: Hamburg, Oldenburg

Global Members Directory
Connect to possibility
• �A global network of auditing,  

accounting, tax and consulting firms
• �Commercially focused services  

for clients with international  
business interests

• �Comprehensive resources  
and capabilities
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Dr. Langenmayr GmbH 
Wirtschaftsprüfungsgesellschaft, Munich
Contact: Edmund Weigert
Email: munich@uhy-deutschland.de
Website: www.dr-langenmayr.de

UHY Lauer & Dr. Peters KG*, Berlin
Contact: Dr Ulla Peters
Email: berlin@uhy-berlin.de
Website: www.uhy-berlin.de
Also in: Rostock

UHY Wahlen & Mannsky, Frankfurt
Contact: Stephanie Mannsky
Email: stephanie.mannsky@uhy-ffm.com
Website: www.uhy-wahlen.de 
Also in: Cologne

GHANA
UHY Voscon Chartered Accountants, Accra
Contact: Henry Djangmah
Email: info@uhyvoscon-gh.com
Website: www.uhyvoscon-gh.com

GREECE
UHY Axon Group, Athens
Contact: Chris Antonopoulos 
Email: cantonopoulos@axon-group.eu
Website: www.axonaudit.gr
Also in: Thessaloniki

GUATEMALA
UHY Pérez & Co,* Guatemala City
Contact: Omar Pérez Rosales
Email: operez@uhy-perez.com
Website: www.uhyca.com

HONDURAS
UHY Auditores y Consultores, S.A., Tegucigalpa
Contact: Omar Pérez Rosales
Email: operez@uhy-hn.com
Website: www.uhyca.com

HONG KONG
Tai Kong CPA Limited,* Hong Kong
Contact: Robert Kong
Email: robertkong@tkcpa.com.hk
Website: www.tkcpa.com.hk

UHY-Advisory and Secretarial Knowledge Limited 
Contact: Allan Kong
Email: allankong@uhy-ask.com
Website: www.uhy-ask.com

UHY Prime HK CPA Limited, Hong Kong
Contact: Michael Tsang
Email: michaeltsang@uhy-hk.com
Website: www.uhy-hk.com

HUNGARY
Bergmann Accounting & Auditing, Budapest
Contact: László Hegedus
Email: laszlo.hegedus@bergmann.hu
Website: www.bergmann.hu
Also in: Kecskemét, Pécs, Szeged

INDIA
Lodha & Co,* Kolkata
Contact: R.P. Singh
Email: rpsingh@lodhaco.com
Website: www.lodhaco.com
Also in: Chennai, Hyderabad, Jaipur, Mumbai, New 
Delhi

UHY SOLEIL ADVISORS PVT. LTD, MUMBAI
Contact: Samir Chinoy
Email: admin@soleiladvisors.in 
Website: under construction

INDONESIA
KAP Hananta Budianto & Rekan, Jakarta
Contact: Venancia Wijono
Email: venancia@hananta.com
Website: www.hananta.com
Also in: Semarang, Surabaya

IRELAND
UHY Farrelly Dawe White Limited, Dundalk
Contact: Alan Farrelly
Email: alanfarrelly@uhyfdw.ie 
Website: www.uhyfdw.ie
Also in: Balbriggan, Dublin, Newry
ISLE OF MAN
UHY Crossleys LLC, Ballasalla
Contact: Andrew Pennington
Email: apennington@crossleys.com
Website: www.crossleys.com

ISRAEL
UHY Shtainmetz Aminoach & Co.,* Tel Aviv
Contact: Kobi Shtainmetz
Email: k@cpa.co.il
Website: www.cpa.co.il 
Also in: Beit Shemesh, Haifa

ITALY
UHY Advisor Srl (Tax & Accounting), Milan
Contact: Cristiano Fasanari
Email: c.fasanari@uhyitaly.com
Website: www.uhyitaly.com
Also in: Rome

UHY Associati S.t.p.r.l. (Tax & Accounting),  
Milan
Contact: Sabino Dente
Email: associati@uhyassociati.com
Website: www.uhyassociati.com
Also in: Legnano

FiderConsult Srl (Tax & Accounting), Florence
Contact: Simone Biagiotti
Email: s.biagiotti@uhyitaly.com
Website: www.uhyitaly.com
Also in: Fidenza, Milan, Rome

JAPAN
UHY Tokyo & Co., Tokyo
Contact: Nobuyuki Hara
Email: info@uhy-tokyo.or.jp
Website: www.uhy-tokyo.or.jp
Also in: Nagoya

JORDAN
UHY Arab Auditors, Amman
Contact: Nabil Haddad
Email: nih@arabauditors.jo
Website: www.arabauditors.jo

KENYA
UHY Kenya, Nairobi
Contact: Mwai Mbuthia
Email: mmbuthia@uhy-ke.com
Website: www.uhy-ke.com

KOREA, REPUBLIC OF
Dah-Yul Accounting Corporation, Seoul
Contact: Justin Chun
Email: j.chun@uhy.co.kr
Website: www.uhy.co.kr
Also in: Guro, Seoul

KUWAIT
UHY Pillars Advisory, Kuwait City
Contact: Wael Arafa
Email: wael@uhypillars.com
Website: www.uhypillars.com 

LEBANON
UHY Andy Bryan, Beirut
Contact: Elie Abboud
Email: beirut@uhy-lb.com
Website: www.uhy-lb.com

LUXEMBOURG
UHY Finova S.àr.l., Luxembourg
Contact: Jutta Mertes
Email: j.mertes@finova.lu
Website: www.uhyfinova.lu

MALAYSIA
UHY Malaysia PLT,* Kuala Lumpur
Contact: Datuk Alvin Tee
Email: uhy-kl@uhy-my.com
Website: www.uhy.com.my
Also in: Johor Bahru, Labuan, Penang

MALTA
UHY Pace, Galea Musù & Co, Swatar
Contact: David Pace
Email: djpace@uhymalta.com
Website: www.uhymalta.com

MAURITIUS
UHY & Co., Moka
Contact: Dominique Samouilhan
Email: dsamouilhan@uhy.co.mu
Website: www.uhy.co.mu

MEXICO
UHY Glassman Esquivel y Cía S.C.,* Mexico City
Contact: Oscar Gutiérrez Esquivel
Email: oge@uhy-mx.com
Website: www.uhy-mx.com 
Also in: Monterrey, Querétaro, Villahermosa

MONGOLIA
Growth Finance Audit LLC, Ulaanbaatar
Contact: Khongorzul Bayartogtokh
Email: khongorzul@growthfinance.mn 
Website: www.growthfinance.mn

MOROCCO
UHY Ben Mokhtar & Co, Tangier
Contact: Mohamed Ben Mokhtar
Email: contact@uhy-benmokhtar.com
Website: www.uhy-benmokhtar.com

UHY Maroc Decisionnel, Casablanca
Contact: Hassan Darbane
Email: h.darbane@maroc-decisionnel.com

NEPAL
UHY Suvod Associates Chartered Accountants, 
Kathmandu
Contact: Akash Suman
Email: akash@suvodassociates.com.np
Website: www.suvodassociates.com.np
Also in: Itahari

NETHERLANDS
UHY Netherlands, Amsterdam
Contact: Bas Pijnaker
Email: Pijnaker@govers.nl
Website: www.uhynetherlands.com

Govers Accountants/Consultants,* Eindhoven
Contact: Bas Pijnaker 
Email: Pijnaker@govers.nl
Website: www.govers.nl

NEW ZEALAND
UHY Haines Norton (Auckland) Ltd,* Henderson
Contact: Sungesh Singh
Email: sungeshs@uhyhn.co.nz
Website: www.uhyhn.co.nz 
Also in: Auckland CBD, Kumeu

NICARAGUA
UHY Auditores y Consultores S.A, Managua
Contact: Bryan Pérez
Email: bperez@uhy-ni.com
Website: www.uhyca.com

NIGERIA
UHY Maaji & Co, Lagos
Contact: Gabriel Idahosa
Email: info@uhy-ng-maaji.com
Website: www.uhy-ng-maaji.com
Also in: Abuja, Benin City, Kaduna, Port Harcourt
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PAKISTAN
UHY Hassan Naeem & Co,* Lahore
Contact: Ibne Hassan
Email: ibnehassan@uhy-hnco.com
Website: www.uhy-hnco.com
Also in: Islamabad, Karachi

PANAMA
UHY Botello & Marquez, Panama City
Contact: Diógenes Botello V.
Email: diogenes_botello@uhy-pa-mbb.com
Website: www.uhy-pa-mbb.com

PERU
UHY Blancas Sandoval & Asociados, SAC,* Lima
Contact: Carlos Hugo Sandoval Zapata
Email: carlos.sandoval@uhy-bsa.com
Website: www.uhy-bsa.com
Also in: Miraflores (Lima), Surco (Lima)

UHY Urbano Ventocilla & Asociados S.C. , 
Miraflores
Contact: Cesar Urbano Ventocilla 
Email: curbano@uhyuvperu.com 
Website: www.uhyenperu.com

PHILIPPINES
UHY M.L. Aguirre & Co. CPAs,* Makati City
Contact: Michael Aguirre
Email: ask@mlaguirre.org
Website: www.mlaguirre.org
Also in: Cebu, Mabalacat

POLAND
UHY ECA Group, Warsaw
Contact: Aleksandra Sasin
Email: aleksandra.sasin@uhy-pl.com
Website: www.uhy-pl.com
Also in: Gdańsk, Gliwice, Kraków, Pozna ’n, 
Skierniewice, Warsaw, Wroclaw, Zabrze,  
Zielona Góra

PORTUGAL
André, Graça & Associados, SROC, Lda., Lisbon
Contact:  Vânia Graça 
Email: vgraca@uhy.pt 
Website: www.uhy.pt
Also in: Ponta Delgada, Porto

PUERTO RICO
UHY Del Valle & Nieves PSC,* San Juan
Contact: Rafael Del Valle-Vega
Email: info@uhy-pr.com
Website: www.uhy-pr.com

QATAR
UHY Ammo & Co, Doha
Contact: Moamen Elsalawy
Email: inquiry@uhy-qa.com
Website: www.uhy-qa.com

ROMANIA
UHY Audit CD S.r.l., Bucharest
Contact: Camelia Dobre
Email: camelia.dobre@uhy-ro.com
Website: www.uhy.ro

SAINT LUCIA
UHY Walcott & Associates, Castries
Contact: Anthony Walcott
Email: awalcott@uhy-lc.com
Website: www.uhy-lc.com

SAUDI ARABIA
UHY Al Mousa Certified Public  
Accountants and Consultants, Riyadh
Contact: Mousa al Mousa
Email: mousa@uhy-sa.com
Website: www.uhy-sa.com
Also in: Khobar

SERBIA
UHY REVIZIJA d.o.o., Belgrade
Contact: Jasmina Macura
Email: ekirevizija@uhy-ekirevizija.rs 
Website: www.uhy-ekirevizija.rs

SEYCHELLES
UHY Premier Financial Services Limited, Mahé
Contact: Vimal Damry
Email: vimal@premier-seychelles.com 
Website: www.premier-seychelles.com

SINGAPORE
UHY Lee Seng Chan & Co,* Singapore
Contact: Sen Choon Lee
Email: info@uhylsc.com.sg
Website: www.uhylsc.com.sg

SLOVAK REPUBLIC
AUDITOR SK s.r.o., Bratislava
Contact: Georg Stöger
Email: georg.stoeger@auditor.eu
Website: www.auditor.eu

SLOVENIA
UHY d.o.o., Ljubljana
Contact: Franci Žgajnar
Email: uhy@uhy.si
Website: www.uhy.si

SOUTH AFRICA
UHY Hellmann (SA), Johannesburg
Contact: Carlos Pedregal
Email: carlosp@uhy.co.za
Website: www.uhy.co.za

SPAIN
UHY Fay & Co,* Madrid
Contact: Bernard Fay
Email: bfay@uhy-fay.com
Website: www.uhy-fay.com
Also in: Barcelona, Malaga,  
Marbella*, Santander,  

SRI LANKA
UHY Centra Management Associates, Colombo
Contact: Ismath Abdul Sathar
Email: asmismath@uhycentra.com
Website: www.uhycentra.com
Also in: Kandy

SWEDEN
Revisorerna Syd, Malmö
Contact: Mattias Nilsson
Email: info@revisorernasyd.se
Website: www.revisorernasyd.se

Winthers Revisionsbyrå AB, Stockholm
Contact: Ragnar Santesson
Email: info@winthers.se
Website: www.winthers.se

SWITZERLAND 
bonnefouspartners,* Geneva 
Contact: Daniel Humbel 
Email: daniel.humbel@bfp.ch 
Website: www.bonnefouspartners.ch 
Also in: Vevey, Zug

TAIWAN
UHY L&C Company, CPAs, Taipei
Contact: Lawrence Lin
Email: lawrencelin@uhy-taiwan.com.tw
Website: www.uhy-taiwan.com.tw

THAILAND
UHY Yongyuth Accounting  
and Son Co., Ltd., Bangkok
Contact: Panit Mokarakorn
Email: panityas@uhy-th.com 
Website: www.uhy-th.com

TUNISIA
UHY CNBA, Tunis
Contact: Raoudha Ben Abdelkrim
Email: r.trojet@uhy-cnba.com 
Website: www.uhy-cnba.com

TURKEY
UHY UZMAN Sworn in CPA and  
Independent Auditing Inc., Istanbul
Contact: Şenol Çudin
Email: uzman@uhy-uzman.com.tr
Website: www.uhy-uzman.com.tr
Also in: Ankara, Istanbul, Izmir

UGANDA
UHY Thakkar & Associates, Certified Public 
Accountants, Kampala
Contact: Nitin Unadkat
Email: nitin@uhy-ug.com
Website: www.uhy-ug.com

UKRAINE
UHY Prostir Ltd, Kyiv
Contact: Oleksandr Koinov
Email: o.koinov@uhy-prostir.com
Website: www.uhy-prostir.com

UNITED ARAB EMIRATES
UHY James Chartered Accountants, Dubai
Contact: James Mathew
Email: james.mathew@uhy-ae.com
Website: www.uhy-ae.com 
Also in: Abu Dhabi, Fujairah, Sharjah

UNITED KINGDOM
UHY Hacker Young,* London
Contact: Subarna Banerjee
Email: london@uhy-uk.com
Website: www.uhy-uk.com
Also in: Abergavenny, Abingdon, Ashford, Belfast, 
Birmingham*, Brighton & Hove, Bristol, Broadstairs, 
Chester, Hungerford, Launceston, Leeds, Liverpool, 
Manchester, Newbury, Newport, Nottingham, 
Okehampton, Sheffield, Sittingbourne, Swindon, 
Winchester, York 

UNITED STATES
UHY Advisors, Inc., Farmington Hills, Michigan
UHY LLP,* New York
Contact: Michael Mahoney
Email: mmahoney@uhy-us.com
Website: www.uhy-us.com
Also in: Albany (New York), Ames (Iowa), Ann Arbor 
(Michigan), Atlanta (Georgia), Cadillac (Michigan), 
Catskill (New York), Cincinnati, (Ohio), Columbia 
(Maryland), Des Moines (Iowa), Detroit (Michigan), 
Dowagiac (Michigan), Farmington (Connecticut), 
Farmington Hills (Michigan), Greenwood (South 
Carolina), Houston (Texas), Hudson (New York), 
Irvine (California), Kalamazoo (Michigan), Kansas 
City (Missouri), Kingston (New York), Long Island 
(New York), Manchester (New Hampshire), McLean 
(Virginia), Miami (Florida), Nashville (Tennessee), 
New York City (New York), Port Huron (Michigan), 
Portsmouth (New Hampshire), Richmond (Virginia), 
Salisbury (Maryland), Saratoga Springs (New York), 
St. Charles (Missouri), St Louis (Missouri), St. Peters 
(Missouri), Sterling Heights (Michigan), Towson 
(Maryland), Traverse City (Michigan), Wayland 
(Massachusetts), Wentzville (Missouri). 
UHY LLP is a licensed independent CPA firm that 
performs attest services through an alternative 
practice structure with UHY Advisors, Inc. and its 
subsidiary entities. UHY Advisors, Inc. provides tax 
and business consulting services through wholly 
owned subsidiary entities that operate under the 
name of “UHY Advisors”. 

URUGUAY
UHY Gubba & Asociados,* Montevideo
Contact: Hugo Gubba
Email: info@uhygubba.uy
Website: www.uhygubba.uy

VIETNAM
UHY Auditing & Consulting Co. Ltd., Hanoi
Contact: Thanh Nguyen
Email: thanhnt@uhyvietnam.com.vn
Website: www.uhy.vn
Also in: Ho Chi Minh City

* �UHY firms asterisked signifies that they are registered with the Public Company Accounting Oversight Board (PCAOB). They are enabled under section 102 of the US Sarbanes-Oxley Act 2002 
to prepare or issue audit reports on US public companies and their subsidiaries abroad. Under section 103 of the Act, the PCAOB has established auditing and related attestation quality control, 
ethics and independence standards, and rules to be used by registered public accounting firms, in the preparation and issuance of audit reports.
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UHY is an international network of legally 
independent accounting and consultancy  
firms whose administrative entity is Urbach 
Hacker Young International Limited, a UK 
company. UHY is the brand name for the  
UHY international network. Services to clients 
are provided by member firms and not by 
Urbach Hacker Young International Limited. 
Neither Urbach Hacker Young International 
Limited, the UHY network, nor any member of 
UHY has any liability for services provided by 
other members. © 2026 UHY International Ltd.
The editorial opinions expressed in the 
magazine may not necessarily be those of 
UHY International Ltd or its member firms. 
Every effort is made to ensure accuracy but 
the publishers cannot be held responsible 
for errors or omissions. Currencies and US 
dollar equivalents cited in UHY Global are 
correct at the time of writing. Exchange rates 
will vary over time. No part of this magazine 
may be reproduced in any form without prior 
permission of UHY International Ltd.  
We thank all contributors.  
Design: Flex with UHY International.  
Editorial: Flex with UHY International.  
Photography supplied by UHY member firms,  
their clients and from stock. 

Let us help you achieve 
further business success
To find out how UHY can assist  
your business, contact any of our 
member firms. You can visit us  
online at www.uhy.com to find 
contact details for all of our offices, 
or email us at info@uhy.com for  
further information.
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