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The Transformation of Work

analysis the next day.”
Forsyth’s examples and 
experience are symbolic of 
the wave of change which 
is sweeping through the 
accounting profession as new 
technologies such as artificial 
intelligence, machine learning, 
natural language processing 
and robotic process automation 
continue to be implemented, 
increasingly at scale.
Having robots as colleagues and 
working alongside humans, is 
transforming the nature of work 
in the finance industry, and 
many of the changes have only 
just begun. 
Alongside technologies which 
change processes, there are 
also technologies which change 
responsibility and subject 
matter areas. 
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Stephanie Forsyth started 
noticing that something 
was changing in auditing 
in 2008, when she was at 
one of the global accounting 
firms in Sydney.

“I noticed that instead of 
carrying piles of paper in 
suitcases, the auditors were 
starting to look into big 
screens,” she says.

Her role in the firm 
straddled both audit 
and a regional role 
responsible for strategic 
initiatives, and it gave 
her a unique perspective 
on the implementation of 
technology, and how that 
was changing the finance 
function.

“It was interesting because 
you could see the new tools 
that were being delivered,” 
she says.

Now at leading Australian 
bank Westpac, Forsyth – a 
CA - has moved deeper 
into the world of technology 
with the change in her role 
as a senior manager in 
technology finance, where 
she delivers innovation to 
the bank’s business units.

This includes demonstrating 
the benefits of working with 
robots, but also in helping 
her colleagues in their 
“mindset shift” to embrace 
the changes which have gone 
well beyond moving from 
paper to laptops. Read on...

“I am fascinated with how 
we can employ technology to 
facilitate our insights, and what 
technology such as robotics and 
automation can mean for the 
finance role,” she says.
“I think this shifts us to being a 
much bigger player.”
Forsyth recently ran a trial 
with some of her colleagues to 
illustrate the potential of robots. 
They took some tasks which 
were normally done manually 
and gave them to robots, which 
executed the work overnight – 
while the humans were at home, 
relaxing.
“You could see the excitement 
when they understood the 
potential,” says Forsyth.
“They could see how they could 
get a robot to run numbers 
while they could continue their 
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The explosion in concern about 
cyber security for example, is 
adding layers of responsibility 
and governance to the world 
of the Chief Financial Officer, 
many of whom are finding that 
cyber is an emerging part of 
their remit.
Much of the change is driven 
by data, in a world where more 
than 90% of data is estimated to 
have been generated since 2016, 
much of it financial. 
The sheer volume of data 
necessitates the use of the latest 
tools to sift through to find the 
relevant data points so the work 
of analysis can begin. 
With these changes, and within 
decades, the role of the CA is 
likely to be radically different. 
The positive vision is one 
where technology tools take 
the drudgery, data entry and 
manual work away, leaving the 
finance professional to interpret 
data, story tell, visualise and 
advise. 
For auditors, in one example, 
the new technologies promise 
to transform the profession 
from a reactive and backward 

looking exercise into a proactive 
and constant source of forward 
looking insights, with the 
auditor as custodian and 
interpreter of the underlying 
data foundation. 
On the other extreme, it is a 
world where jobs are sacrificed 
for the sake of efficiency and 
cost.
The reality is likely to be 
somewhere between the two 
extremes, and will depend very 
much on effective execution, 
which includes good change 
management around processes 
and culture.
To put change in perspective, 
one of the most popular 
new technologies is Robotic 
Process Automation (RPA), but 
according to a major 2018 study 
by Chartered Accountants ANZ, 
ACCA and a big accounting 
firm, 50 percent of businesses 
are yet to implement Robotic 
Process Automation (RPA) into 
their finance function.  
Barriers to implementation 
are varied, from a lack of 
understanding of what RPA is 
to cultural issues and challenges 
around change, but the danger 
is that those organisations 
which fail to embrace RPA in 
finance will be left well behind, 
creating a new digital divide.
According to Nikki McAllen, 
a partner at a big accounting 
firm in Australia who worked 
on the report, many of those 
organisations which are 
taking advantage of the RPA 
opportunity are doing so in the 
context of wider digitisation and 
transformation projects.
“RPA is part of the evolution 
into the next generation 
infrastructure,” she says.
“We see people moving their 
data into cloud platforms where 
they are much more nimble 
with it. They are moving data 

streams from A to B, and it 
is easier to evolve with this 
technology rather than build 
your own or patch what you 
already have.
“But in my view, the bigger prize 
from RPA is in machine learning 
and AI, and already we see 
organisations leapfrogging RPA 
and moving in this direction.”
At the ‘coalface’ of accounting 
practice, there are already some 
RPA case studies revealing rapid 
change.
When James Carey began his 
accountancy career, only a 
decade ago, his first task was 
to write account codes with a 
pencil on bank statements.
Although his Sydney-based 
firm, had internet banking and 
an array of computer equipment 
he was still required to code 
client transactions and then 
input them manually into the 
computer system.
“It was quite a traditional 
business servicing accounting 
firm back then, and it still hadn’t 
quite made the leap into the 21st 
century,” says Carey.
“It made me start thinking about 
why was I doing all this manual 
data entry, and that led to us 
investigating how we could do 
things better and that led us to 
Xero accounting software, and 
the real benefit which started 
with bank feed automation.”
Today, the firm is using a suite 
of automated processes which 
Carey describes as “like a robot 
doing something that a person 
used to do.”
It has, he says, been 
revolutionary not just for his 
firm, but for the small businesses 
who are his client base and who 
are also increasingly integrating 
and collaborating with the 
accountancy firm around 
automation.

To put change in 
perspective, one of 
the most popular new 
technologies is Robotic 
Process Automation (RPA), 
but according to a major 
2018 study by Chartered 
Accountants ANZ, ACCA 
and a big accounting 
firm, 50 percent of 
businesses are yet to 
implement Robotic Process 
Automation (RPA) into their 
finance function. 

Technology



www.icai.orgTHE CHARTERED ACCOUNTANT    NOVEMBER 201942

634

“Instead of us being financial 
historians, as we used to be, 
we are using this information 
to look forward and help our 
clients with business planning 
and improvement discussions,” 
says Carey.

“It used to be that we would 
meet with clients in September 
or October and review their 
accounts for the period to 
the end of July that year, so 
whatever we were doing was 
around 18 months out of date.

“I can see where automation 
is taking us and I think that 
eventually accounts will be 
happening in the background 
and they’ll be updated in real 
time with most of the reporting 
automatic, and that is going 
to free up so much time for 
accountants.”

At another end of the corporate 
scale, car maker Volvo has 
been another organisation to 
implement RPA. 

Until very recently it took senior 
accountants at car company 
Volvo four days every month 
validating financial reports 
coming in from business units 
and operations around the world.

Now, after the company has 
implemented RPA across 
this part of the finance 
function, robots do the work 
in two minutes, leaving the 
accountants to focus on 
reconciling exceptions and also 
on the quality of the reports 
they provide the board and 
senior management.

This is from the work of one 
of around 35 robots, 25 of 
them in the finance function, 
which Volvo has implemented 
since establishing a Centre 
of Excellence for RPA in 
Bangalore, India, around two 
years ago.

Kishan Bhat, the Site Head 
for Accounting Services at 
the Volvo Group, says that the 
company had already been 
automating several processes as 
part of its shared services and 
business process outsourcing 
strategy based on leveraging the 
IT expertise of Bangalore.
When the new generation of 
RPA tools came on the market 
over two years, the company 
benchmarked its performance 
against global peers and 
trends and understood that it 
should embrace RPA to remain 
competitive.
“We took a Centre of Excellence 
approach and collaborated 
with Volvo IT to create a cross 
functional team with people 
from finance to introduce 
robotic processes,” says Bhat.
“We did some work with 
a vendor and started 
experimenting with RPA in 
some pilot processes.”
Today, the 25 robots have 
already made Volvo’s finance 
function up to 25 percent more 
efficient, with a goal of reaching 
70 percent. 
Before that happens, says 
Kishan Bhat, a number 
of processes need to be 
standardised before robots and 
RPA can be introduced.
“Our focus with RPA is on 
creating value through faster 
turnaround times,” he says.
“Already we have seen 
turnaround times on some 
processes dramatically reduced, 
all of which means that our 
experienced accounts are able to 
focus their times on qualitative 
tasks rather than the volume of 
work.”
Other implementations have 
begun as cost cutting exercises, 
but have developed a life of their 
own as they have impacted on 
culture.

One leading Australian 
wholesale business, for example, 
started its project of robotic 
process automation (RPA), it 
was in the aftermath of a major 
cost cutting exercise which 
severely cut the organisation’s 
headcount.
According to the program 
manager “it wasn’t a good start 
to the project.”
“RPA equaled FTE (employee 
work load) loss which equaled 
fear in the business,” she says.  
“RPA was introduced by our 
shared services provider and 
a couple of keen people in 
our business, but the problem 
was that they were in the cost 
cutting business unit.”
From this inauspicious start, 
the company was able to turn 
its RPA project around and, 
within six months, turn it into 
a significant success, and one 
which has buy-in throughout 
the organisation.
A key first step was to 
restructure the ownership of 
the project. It was taken away 
from IT and was directed by the 
finance function.  
“We took over from a group 
finance perspective and it is 
now funded by the CFO, with a 
steering committee identifying 
a pipeline of opportunities 
which tackle the low hanging 
fruit, things like reconciliations 
and the really easy stuff which 
is where we can show we are 
performing well.”
“Every time we put in a bot we 
tell the CFO because he is the 
sponsor, and he then tells the 
CEO and the Board so there’s 
an up and down stakeholder 
engagement.”
The mandate, she says, is to 
simply and automate the low 
value and repetitive tasks.
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“Our mantra is to give the human 
back the human, and the way 
we do that is look at any process 
which is digitised and look at how 
it can be automated.
“We say if your fingers are doing 
the work we can probably get your 
brain to do it faster.
“The result is that it’s an 
overzealous macro which does the 
work for you. Overzealous, but 
very honest.”
Some of the savings have been a 
“bit embarrassing” in the way they 
have shown up the clumsiness of 
previous manual processes, many 
of which were built on manual 

data entry and legacy IT systems.
“We have a pipeline of about 20 
opportunities and we hope to do 
30 projects by financial year 2020,” 
says the manager.
“That sounds a lot but they are fast 
and easy to do.
After the rocky start, the bots have 
been welcomed by employees who 
understand that RPA is now not 
about cost savings but is about 
saving time. 
After going through the pain of 
cost cutting the company is now 
left with “really good people we 
really want to retain” but it was 
important that they were not 
left with “lots of mundane work 
because they weren’t taken out in 
the cost cutting.”
“We won’t retain them by keeping 
their jobs boring,” the program 
manager says.
“We had created a bit of a 
treadmills culture where there was 
a level of mediocrity creeping into 

the business, and this was cited in 
exit summaries with people who 
were leaving the business.
“So in addition to making time for 
people we try and make it fun. We 
have races – human against bot – 
and show the business the benefits 
and for a lot of people this is jaw 
dropping.”
Six months in and with the project 
now on the right track, she offers 
some advice to other organisations 
which are pondering a journey 
into RPA.
“RPA just can’t be a band aid, you 
can’t just stick it over the top,” she 
says.
“It’s all about process 
improvements, and you streamline 
along the way.
“Some of the processes didn’t 
actually need to be automated, 
they just needed to be fixed and 
streamlined, but this RPA process 
helped identify that.” n

After the rocky start, the 
bots have been welcomed 
by employees who 
understand that RPA is 
now not about cost savings 
but is about saving time. 
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Peace comes from within. Do not seek it without. - Buddha


