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Foreword
We conducted this survey to gain a deeper
understanding of the future requirements
of artificial intelligence (AI) within leading
accountancy firms. When it comes to creating
technology platforms for our clients, we are
acutely aware that there is a real danger of
jumping onto ‘new bandwagons’ that turn out to be
misguided and divert us from what is really going
on and required by the market we serve.
In relation to AI there is a lot of hype in this area
and we wanted to cut through that to get a sense
of what is really happening. AI is a wide-ranging
term that can mean different things to different
people. For us, in relation to the accounting
profession, we see AI playing a strategic role in
two ways - firstly, in automating key processes
and secondly in creating a technology layer which
predicts outcomes with regards to opportunities
and risks that may exist or emerge for your clients
and your employees.

“

We always overestimate
the change that will occur
in the next two years and
underestimate the change
that will occur in the next
ten. Don’t let yourself be
lulled into inaction.
Bill Gates - Microsoft
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Report Data
This report is based upon insights derived from
the Symphony APS AI Survey. All respondents
who took part in the survey were key strategic
influencers (see Figure 1) within top 100 accounting
practices. Their responses, on behalf of their
firms, are subjective but provide a comprehensive
outlook on their understanding of AI and its
relevance to the profession.

It was very encouraging to see the spectrum of
leadership roles within the firms that responded
to the survey. This was not purely IT-led, meaning
that we are getting a balance of both IT and
business focus. 85% of the respondents were UK
based, (see Figure 2), allowing us to gain valuable
insight into the UK market. 13% of respondents
were from Australia.

Figure 1: Where does your job function lie?

Client Compliance
Finance HR

1.89%

5.66%
Other

Management Board

9.43%

30.19%

Business
Development
Marketing

11.32%

Client Advisory

16.98%

IT

24.53%

Brian Coventry – CEO – Symphony APS

Our survey identified several key factors that
we have included in this report. We hope
the insights within the report will be useful
feedback for your firm and provide a basis of
what you do next in relation to AI.
One immediate conclusion for Symphony is that
moving forward, we will commit to updating
this research by way of future surveys so that
we can continue to share insights from top 100
accounting firms.

www.whysymphony.com
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Business Risks
Our survey delved into perceived
current business risks to
accountancy firms (see Figure 2).
Regardless of the advances of new
technology it’s clear that strategic
issues that have been identified
for some time still persist and the
question remains - where accounting
firms will locate or attract the
knowledgeable talent required?
In relation to AI it’s worth posing
the question - to what extent can
this risk be overcome by up-skilling
current employees because AI will
automate elements of the work
they carry out today?
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Mike Whitmire - Accounting today - Jan 2019
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“

“

The talent gap is going to get worse. Advances in
automation, artificial intelligence and machine
learning will continue to eliminate task-based
work and low-skilled positions - but that’s
not a bad thing. The booming economy is making
talent scarce, and we need to be able
to automate as much as we can just to keep
up with economic growth.
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High among the risks that concerned our
respondents is cybersecurity. People will always
have fears around privacy and security, and as
AI is in a constant state of change this concern
is enhanced. Issues around cyber security
include reputational risk, regulatory issues
and financial losses1.
What caught our eye in these answers was that
respondents are six times more worried about
missed client opportunities than the loss of
clients.
On the surface, this appears to ignore the
generally accepted notion that existing clients
are more valuable / profitable than new clients
(especially once cost-of-acquisition is factored in).

Or, is it that the respondents are now more aware
than ever that failing to satisfy an existing client’s
“new” requirement could be the start of that
client’s journey to the exit door?
In relation to AI, our research suggests that more
skilled translators such as data scientists and
information architects must be identified.
Access to advanced IT and programming skills
are also fundamental1.
This is explored further in this report (Future
of work), as we delve into this from an AI skills
gap perspective and what this means for
accountancy firms.

Figure 2: What do you see as the greatest business risks to your firm at present?

Scarcity of talent

71.93%

Cyber security

49.12%

Missed client
opportunities

42.11%

Staff retention

31.58%

Automation

22.81%

Decrease in
compliance work

19.30%

Artificial intelligence

7.02%

Loss of clients

7.02%

Making tax digital

3.51%
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72%

of respondents
voted scarcity
of talent as the
number one
greatest
business risk.
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Data Quality

CRM

Corporate Tax

2.68

4.07

Practice
Management

3.39

Audit

4.06
Document
Management

3.68

Personal Tax

4.06
Accounts Production
(eg Iris, Caseware)

3.79

Please note: In this question, a weighted average was calculated for each answer choice.

Figure 3: Considering the data that is stored (or should be stored) in
the following software platforms, please score the level of trust you
have in the accuracy of that data. Note these scores were out of 5.

Accounts Production
(eg Iris, Caseware)

4.01
Trusting data provides challenges for
organisations, and we wanted to take a closer
look at the varying levels of trust in the following
software platforms (See Figure 3). When it comes
to accuracy or trust in data, this confirms what
we have seen in the market place. Complianceoriented systems, by their very nature, demand
correct data input or they can’t function. CRM
and practice management systems are heavily
dependent on both people and external systems
to ensure data quality. This doesn’t always happen,
leading to lower trust in the accuracy of that data.

It’s a vicious circle where a lack of trust leads to
a lack of interest that leads to reduced diligence
which leads to poorer data which leads to a lack
of trust, and so on.
Therefore, when implementing these various
technologies, firms will need to implement specific
measures to enhance the quality of data. Without
those safeguards, the quality of the outcomes
from any predictive analytics or machine learning
will be similarly impaired.

CTO of European Energy supplier says...
“Data is everything, and the quality of that data will impact success. In our
case, we discovered that we were missing data of suitable quality for 65% of our
machines. Once fixed, and this was not a trivial exercise, we were able to reduce
our unnecessary service cycles by 75%. But it was worth the effort. Without the
data we were wasting millions”

www.whysymphony.com
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Future
of Work
By 2020, it’s expected that many
accounting roles, including audit, tax
and payroll, will be fully automated2.
Gartner also predicts that by 2020,
85% of client interactions will be
handled by AI4.

Marc Staut – Boomer Consulting – Oct 2018

But will AI-driven technology ‘steal’ people’s jobs?
Our survey suggests that this is not a fear that our
respondents have; soft skills are still very much
in demand, and these are the skills that can’t be
replicated by AI software. Inevitably, there will be
implications for employees, and access to the right
skills within accounting firms is key.
Respondents believe that AI has the power to free
up employees’ time to focus on more value-adding
tasks, thus organisations will need and want to
upskill many of their employees.
Companies must find ways to assess who the
high-potential learners are and establish how to
get them up to speed quickly3.
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“

“

AI is coming, and it will impact your firm. Your firm
should embrace it instead of fighting it. And I feel quite
safe in saying it will not be heralded by a walking army
of tin cans out to remove humans from the workplace.

This is one of the biggest challenges our strategic
influencers will face. According to PwC’s 20th
CEO Survey5, 77 percent of CEO’s believe that the
availability of (or lack of) key skills is the most
prominent threat to their business.
We asked respondents to comment on how AI
will change the nature of their firms and/or the
relationship with their clients. Our respondents
highlighted that AI should provide a much more
proactive advisory service to clients and a shift
away from compliance work.
Clients may expect a cheaper, more enhanced, and
ultimately quicker service.
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Business Opportunities
We asked respondents to identify the most important business
opportunities to come from within their client base (see Figure 4).
Almost 80% of respondents placed client advisory within their top
three priorities along with improving client communication and retention.
Our research suggests that nothing has changed
in relation to the ‘old saw’ mantra of moving client
engagement into more advisory lead services. We
can infer that from the table below that the way

to get there, and improve client retention, is by
implementing systems and processes that improve
client communication. We doubt that there is any
great surprise in this response.

Increase in
advisory services

4.61

Improve client
communication

3.81

Increase client
retention

3.67

Gain more
clients

3.21

Increase in
fee income

3.07

Figure 4: Where do you foresee
the most important business
opportunities to come from
within your client base? Please
rank the below from most
important to least important.
Note these scores are out of 5.
Please note: In this question, a
weighted average was calculated
for each answer choice.

Monetising
client data

2.63

www.whysymphony.com

9

AI and the Future of Accountancy								

Business
Opportunities – AI
In order to get the perception of
AI inside accounting firms from a
client perspective, we asked our
respondents to think about the
proportion of clients who have
enquired about AI implementation.

Over 84% of respondents
expressed that they have had
none or just a few, indicating that
this is not something that clients
of accounting firms are pressing
them for answers on.

Some

15.79%

Figure 5: How many of your
clients have asked whether
you have implemented artificial
intelligence or predictive
analytics technology?

84.11%

None

36.84%

10

www.whysymphony.com

A Few

47.37%

SURVEY
RESULTS

The Bill Gates quote about the speed of change might apply here
too. It’s perhaps not a surprise that clients haven’t yet started to
explore the connection between the application of technology
and the quality of the advice and guidance that they’re expecting
from a firm.
We have concluded that firms have a certain amount of time to
build out their awareness of AI by watching what is happening
in other industry sectors to foster the innovation required for
the way they will engage the clients of tomorrow. Alongside
this effort sits the recommendation to build out sound data
strategies that focus on reducing the rate of error and improving
its overall quality in readiness for AI technology.

84%

of respondents
expressed that AI is
not something clients
are pressing for.

Applied data science pioneer and best-selling author, Phil Winters, says…

“Data science and machine learning algorithms can help identify and isolate “outliers” or
anomalies in operational and financial data. The problem is that until you invest in data
quality, there are so many anomalies, there’s no perceivable value. But, the payback for
the effort is fast and cumulative. The better your data gets, the easier to spot anomalies,
the quicker to fix, the better the data and so on. It’s a genuine virtuous circle”

www.whysymphony.com
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Audit
Analytics - AI
In relation to this next question
the survey excluded the 37% of
respondents that answered "None"
to the previous question in Figure 5.
Of this remainder a significant
proportion of respondents (56%)
highlighted that clients and
prospective clients were currently
more concerned with the system
the firm used in relation to the
provision of audit services.
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Figure 6: With regards to your clients or prospect clients, which
of the following applies in relation to their questions on artificial
intelligence or predictive analytics?

Asked whether we
use audit analytic
tools or systems

55.88%

Asked our firm to
say how we use, or
might use, artificial
intelligence and or
predictive analytics
to help them grow
their business

20.59%

Other
please specify)

11.76%

11.76%

An obvious outcome here is those firms which
provide audit services (and who have deployed
audit analytical tools) can understand what the
benefits of AI might be if such solutions were
deployed in other areas of the firm.
Usefully, the insights here are compatible with the
findings shown in Figure 3. The most widely-used
AI tools in the accounting profession are in Audit
which is also where the most reliable or trusted
data sits. Data quality will be a key factor before
we can bring effective AI or Predictive Analytics
into the other areas.

“

Changes aren’t just being
driven by the technology,
but also because of
Making Tax Digital
and PSD2, which are
accelerating the use
of AI significantly.
Gill Booles
CA magazine ICAS
June 2017

www.whysymphony.com

“

Asked for advice on
how artificial
intelligence and or
predictive analytics
will impact their
business
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Awareness and
Understanding
According to PwC in its 2018 AI prediction,
AI is going to be huge – $15.7 trillion huge
by 20303. Therefore, establishing where our
respondents’ understanding lies with regards
to AI is key (see Figure 7).

58% of respondents feel that they have a basic
understanding but need more education.
Out of the 13% of respondents that specified
‘other’, over half of these organisations are
already piloting (as opposed to implementing)
AI software at present.

Only 6% of respondents say their firms have
implemented AI. Whilst investments in AI are
a minor fraction of firms’ overall spend, there
is certainly a rapidly growing enthusiasm and
curiosity about the technology, demonstrated
by the piloting taking place amongst some of
the key firms.

Figure 7: Where does your understanding or
expertise lie with regards to artificial intelligence?

We have already
implemented artificial
intelligence

We are recruiting a specialist
resource to head up this area

1.89%

5.66%

We have a well
articulated strategy

7.55%

We don’t know
what we don’t know

13.21%

Other
(please specify)

13.21%
14

www.whysymphony.com

We have a basic
understanding
but need more
education

58.49%
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Conclusion
AI is evolving at a rapid pace, although
widespread adoption in accounting is still in
early stages. Whilst some of our respondents are
piloting AI, very few have deployed it.
According to Gartner’s CIO Agenda Report4, by
2020 AI will be a priority for more than 30%
of CIO’s. The pace of change can (and should)
no longer be ignored, even if the impact is not
necessarily visible to clients at this point.
Our experience of technology would suggest
that the lead time to go from zero awareness
to competence is often longer than the time
available to respond to a competitive threat or
to meet a market opportunity.
Talent is one of the biggest challenges to AI,
and this has remained a consistent message
throughout both our survey and our extensive
research. Strategic influencers will focus on
identifying the right skill-sets within their
organisation, where AI and people will work
side-by-side effectively to ensure the best
advantage in the workplace. Ultimately, human
expertise and understanding or soft skills, will
always be irreplaceable.

[1] CIO Agenda Survey (2018) – Gartner
[2] Everatt, N (2018) – Will AI help
or hinder the future of accountancy?
[3] 2018 AI prediction (2018) – PwC,
8 insights to shape business strategy
[4] CIO Agenda Report (2018) – Gartner
[5] 20th CEO Survey (2018) – PwC

“

We always overestimate
the change that will occur
in the next two years and
underestimate the change
that will occur in the next
ten. Don’t let yourself be
lulled into inaction.
Bill Gates – Microsoft
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