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Introduction
The effectiveness of an internal finance department can
have a significant impact on the overall success of a
business, from the management of cash flow and profits,
to overall operations like the supply chain to protecting a
company from foul play like accounting fraud.
Similarly accounting or finance firms play a key role in
the planning and operation of their clients’ future, from
identifying threats and opportunities to having a clear
understanding of their present financial position.
Yet, despite its importance, the finance function is too
often viewed as a back-office resource and all too
regularly fails to get the recognition or investment it
needs to carry out its role effectively.
This research report seeks to understand how this
underinvestment is impacting the operational and
financial effectiveness of UK companies in the eyes of
those within a finance role.
Specifically, the report will examine:
■■

Whether traditional forms of financial advice
are still the most trusted with the emergence of
financial apps and AI technology

■■

How current financial and procurement 		
processes are impacting finance workers’ ability
to do their jobs

■■

If companies are putting themselves in jeopardy
with poor finance processes in relation to 		
accounting fraud

■■

What the attitudes of finance workers are to new
technology

■■

How – if at all – the swathe of recent 		
finance compliance and regulation changes
have impacted businesses’ investment in new
technology
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Key findings

48%

The percentage of people who trust
accountants for financial advice over
banks or finance apps.

of finance workers see
being trusted by
management as most
important to their job
satisfaction.

Percentage of finance workers
believe their role will be
taken over by technology in
the next five years.

45%
A quarter of finance workers say they
get no training on new software.

of finance workers say
their business has a
history of duplicating
payments to suppliers.

68%

of finance workers say
they have to work around
internal processes to do

When last did businesses update
their finance systems?

6 months

5-10 years

19% 30%

51%

1 year

One in five finance
workers strongly agree
that their current payment
and procurement process
was putting their business
at risk of fraud.

10%

of organisations have
some form of a recycling,
environmental policy.
Percentage of businesses
still
documents to be checked
and signed.

of employees follow
these policies.

3

Just 10% of Millennials
value perks like “cool
and Friday
beers in their company.
Being trusted by
management is what
they look for most (22%).

Accountants retain trust as businesses seek insight and advice
The ability of external or internal finance teams to see the
big picture and advise on what actions should be taken
within a business remain central as a critical commercial
function.

33%

While much has been made about the increasing use
of AI systems within finance, the majority of people
are still more likely to trust traditional forms of financial
advice, with 33% of people likely to seek advice from an
accountant and 40% from a bank.


Percentage of people likely to
seek advice from an accountant.

Only 5% would turn to a mobile app or AI finance
platform to help plan their company’s finance.
When it comes down to it people still trust people
because the technology will just give you the information
and help teams make relevant and informed decisions.

40%

The key thing within businesses is to provide finance
teams with the tools to provide more relevant, timely
and accessible information so they can make the right
decisions stepping forward and offer the best advice.



Currently the problem with most management information
is that it is historical and out-of-date, and businesses
should be looking at technology to provide real-time data
to help finance decision makers do their jobs better.

Percentage of people likely to
seek advice from a bank.

In general, there is a misconception about the actual
capability of what financial technology systems can do –
particularly AI technology – and what you can use it for.
Where AI is having success is in automating mundane
processes and to identify trends so that finance teams
can make more informed decisions.

5%

By using automation and AI technology to remove the
time it takes to compile information, finance teams are
free to spend more time interrogating the data they have
and provide the insightful advice businesses need.


Percentage of accountants
would turn to a mobile app or AI
finance platform to help plan their
company’s finance.
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Can culture drive more profitable businesses?
The UK has been in the grip of a “productivity puzzle” for
the past 10 years, with worker productivity either falling or
stagnating since the start of the decade.

47%

For businesses, this presents a serious problem as the
money they can make is directly linked to the productivity
of their workers and the amount of work being done or
products being made.
When looking at what has caused this stall in productivity
some focus has to be put on job satisfaction, with logic
suggesting that workers will be more productive in a role
they care about.

64%

This internal battle between profit and job satisfaction
is constantly prevalent and bears out with the stat that
47% of finance workers believe their company is more
focussed on making a profit that it is on promoting
job satisfaction. Only 22% believe job satisfaction is
promoted above profits.
This goes against the priorities of the workforce, 64% of
whom would place job satisfaction above profit.
Even when it comes to recommending new technology to
a business, employees seem to have been conditioned
to only consider the impact on the business and its
growth, rather than what benefits it could provide to their
job.

■■

47% of finance workers believe their
company is more focussed on making
a profit that it is on promoting job
satisfaction.

■■

Only 22% believe job satisfaction is
promoted above profits.

■■

64% of the workforce place job
satisfaction above profit.

85%

When asked how much they agreed that they would only
recommend new technology to their company if they
could show a wide range of benefits – beyond just job
satisfaction – 85% said business benefits was their main
priority to recommend new technology and software.
The question though, is whether this needs to be a
conflict at all, when the very technology which employees
want access to can directly lead to an increase in profit.

Percentage of accountants who said
business benefits was their main priority to
recommend new technology.

25% of millennial’s rate being trusted by
management and using technology as most
important to them compared to just 10% who
want free perks or to work in a “cool office
space”.
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The real issue is whether the focus on profits is stopping
businesses investing in the tools and technology
employees want to use, which can remove a lot of the
mundane work they do and enable teams to grow and
progress – and be more productive – by doing more
interesting work.

What do employees want from
their workplace?

48%
Feeling trusted by management

16%

Looking specifically at a finance task like Accounts
Payable (AP), AP is arguably the most uninvested area of
any business.

Using the latest technology

16%

With businesses failing to invest in technology,
manual methods have become chronic and
people are finding themselves working flat out on
tasks that could easily by automated.

Working for a socially conscious business

10%
Working in a “cool” office space

Business leaders need to remember that doing a
mundane task can become a full-time role, as opposed to
automating the mundane tasks and freeing up more time
for employees to focus on personal development and
investigating the financial data to see whether there are
opportunities to increase profitability.
AP needs to move away from keying in invoices to
something that becomes more of a strategic career path
– especially if businesses want to recruit good people.

10%


“Whether you’re looking to hire someone new or retain
talented existing staff, you need to look at the quality of
the job opportunity that you’re offering. If you want to
recruit people into mundane and repetitive roles then
you’ll be able to find individuals that will be satisfied with
that, but if you want to hire real talent that will contribute
to the business then you will have to demonstrate your
ability to deliver on that promise.

Just 10% of Millennials value perks like
“cool offices” and Friday beers in their
company.

If you look at millennials and generation Z they are
more aware of the opportunities in front of them than
other generations. They believe they have the ability to
succeed and progress their careers and they have an
appetite for that.

22%


You need to give them the environment to grow and
surprise themselves then you can hire the best and keep
the best ones that you do hire.”

Being trusted by management is what
Millennials look for most from their
company.

Neil Robertson, Compleat Software
Profit and job satisfaction are inextricably linked today
and companies which prioritise just profit over the
productivity and job satisfaction of their workforce aren’t
going to experience much of either.
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Will technology really take over the jobs of finance workers?
Much has been made of the technology revolution and
the rise of the machines that will take over human jobs.
With 45% of finance workers believing that their jobs
will no longer exist in the next five years – replaced
by technology – is this a genuine threat to jobs or a
misunderstood myth?

45%


In truth, it’s a bit of both.
Technology has a role to play in accounting and business
finance, but its main purpose is not to take jobs from
accountants or finance teams, the reality is that done well
technology will allow their job to evolve directly towards
what they’re looking for – which is to act as strategic
advisors and focus on adding value.

45% of finance workers believe that their
jobs will be replaced by technology within
the next five years.

Technology is the enabler of change, not the risk.

CASE STUDY: Tech change in action
Invoice payment is a prime example of how technology
can take mundane tasks away and help employees add
value.

23%

In the current process the finance team will receive an
invoice from a supplier and submit it for sign off, but time
after time the invoice won’t be signed off quickly and
managers often lose track of the fact it’s with them. Only
when the supplier complains they haven’t been paid
does the matter arise again, usually with the AP person
getting the blame.


23% of businesses still require staff to print
out documents to be checked and signed.

This process doesn’t work.
Technology can automate the sign off process and
create a transparent audit trail of who an invoice is with.
This means the finance team can have conversations
with suppliers about more important things – like
extracting better deals for the business and putting
forward more efficient business processes.
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Is tech being used to its full potential?
With an understanding that technology is an enabler in
the role of business finance the next issue is whether
finance teams are getting the most out of the tech they
do have – and whether businesses are giving them the
chance to use technology to its full potential.

25%

But with a quarter (25%) of finance workers saying they
are left to work out new technology on their own, with
no training provided, it is reasonable to argue that many
finance teams are not getting the most out of any new
technology the company adopts.


The percentage of finance
workers who say they are left to
work out new technology on their
own, with no training provided.

This raises the question of whether “tech investment”
stops at the hardware or software, or whether the
investment in people to make the best use of technology
provided should fall under this umbrella as well.
With a 2018 Gartner report exclaiming that employees
will require “extreme digital dexterity” to navigate new
technology and work effectively in 2027, investment in
people should certainly be higher on the technology
agenda.

88%


“For the most part, people can get the basics out of any
technology they are given, but they only achieve 20%30% of the tech’s capability because they don’t know
what else it does or what the full functionality is.” -

88% of organisations have
now introduced some form of
environmental/recycling policy.

Neil Robertson, Compleat Software
This plays back into the UK’s productivity problem.
Investing in technology is one part of the solution, but
in isolation it is not going to solve the problem. If teams
can’t get the most out of technology, they will never be as
productive with it as they otherwise would be.

60%

Investing in your staff and giving them education training
means you’ll get far better return from investment in tech
– it’s formal education for the staff which helps their own
aspirations and building skill sets.



There is also the question as to whether tech vendors
themselves should offer formalised training on their
platforms and systems, complete with recognised
qualifications.

Only 60% of employees follow their
employer’s environmental/recycling
policy.

The US is ahead of the game when it comes to
formalised online training where employees can have
access to a huge knowledge base and gain recognition
when they pass new qualifications.
This all plays into the issue of job satisfaction, productivity
and – ultimately – profit generation.
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Finance processes are “putting companies at risk of fraud”
Accounting fraud has been high on the news agenda
in recent years with perhaps the most high-profile case
involving Patisserie Valerie and a suspected £40m fraud
involving finance staff and a supplier.

19%

With one in five finance workers (19%) strongly agreeing
that their current payment and procurement process was
putting their business at risk of fraud, there is a worrying
amount of businesses vulnerable to criminal action.

37% of finance workers agree that finance and
procurement processes are putting them at risk
of fraud.

19% of finance workers strongly
agree that their current payment and
procurement process was putting their
business at risk of fraud.

However, while four in 10 admitting fraud vulnerability
seems like a lot, we suspect that the other 60% are
seriously underestimating their vulnerability because this
is a problem massively on the increase.

37%

One part of the problem, uncovered in this research, is
that a large majority (68%) of finance workers say they are
having to work around their company’s internal processes
to get anything done because existing systems are too
slow or inefficient.
This suggests that even for companies with some kind of
accounting or finance technology, too many staff aren’t
using it.

The percentage of finance workers who
agree that finance and procurement
processes are putting them at risk of
fraud.

If you look at the process of paying invoices, it is clear to
see where the potential for fraud comes from.
When invoices arrive and the information is wrong, it
is flagged and won’t get paid until the information is
checked – if the invoice passes through, it will get paid.

68%

But with staff dealing with dozens, or hundreds, of
invoices a day the chances of incorrect information being
caught is limited.
Automated AP systems which can check line items and
details are far more efficient at catching incorrect invoice
information.
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The rise of online business payments
Maybe the bigger – growing – risk of fraud to businesses
though is in the rising number of companies buying items
online from the likes of Amazon or Office Depot and
using company credit cards to make payments.
Because some of these sites don’t provide invoices for
items, the only evidence of a payment is the debit on the
credit card, there is no record of what was bought, who
bought it or even where it was delivered.
Without question the ability for employees to commit
fraud has increased and businesses need stricter rules or
more efficient technology to stay safe.

Fraud as a business
However, it would be wrong to put employees solely
in the frame when it comes to finance fraud, because
the fact is that corporate fraud is big business and is
now being undertaken by highly sophisticated criminal
organisations.
If businesses are going to rely on employees to validate
invoices – where they came from, is it formatted correctly,
is the bank account information or corporation number
correct – keeping in mind fraudulent invoices will be one
among hundreds or thousands a month, they must accept
that fraud is a real threat to them.
By automating the invoice process, any discrepancies
on an invoice – even if it looks valid from a manual
inspection – will be flagged and payments can be
withheld while these exceptions are dealt with.
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Compliance and regulation is forcing technology upgrades
Accounting and finance departments have been hit by a
swathe of new compliance rules and regulations in recent
months, particularly in the form of Making Tax Digital
(MTD) and it seems this pressure to meet stricter rules
has forced the majority of businesses or firms to upgrade
their platforms and systems.

When did businesses and
finance firms last upgrade
their systems?

3%

More than half of finance workers (51%) said their
company has updated their financial and procurement
systems in the last year – with 30% upgrading in the last
six months.

16%

There is no question that firms are turning to technology
as a result of new regulations and rules, but MTD – filing
VAT returns digitally – is just step one. If you look at
Brazil, Argentina and around the EU you can see the
picture of what is coming.

30%

51%

These countries are moving to the point that all sales
have to be registered with the government digitally, this is
already in place in a lot of countries.
If, as a business, you report that you’ve billed someone,
and the government knows your revenue they can
ensure that you’re taxed correctly for every transaction.
In the UK, MTD is just the first step down that road.

In the last six months

So, while we’ve seen organisations updating their
technology and systems in the last few months to
increase the level of automation around finance, we’re
going to see this systematically increase more.

Within the last year

This is particularly true for smaller organisations.

Within the last six to 10 years

Within the last five years

They now either need to work with an accountant or
need to use an app like Xero/Quickbooks to deal with
regulations.
“Every organisation will find they’ll become increasingly
dependent on software introducing functionality
required by UK government in terms of MTD, collecting
revenue and costs and so on in 5-10 years.”
Neil Robertson, Compleat Software
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How will compliance and regulation impact software vendors?
It’s going to become increasingly challenging for smaller
software houses that sell in multiple geographies
because legislation will be different and, while larger
vendors have more resource, the software will have to
become country specific based on legislation.
It’s going to be an increasing challenge and you have to
be more thoughtful.

In the next few months we would expect the
number of organisations which have upgraded
their software to be 100%, simply because of the
functionality and updates of the software.
Those trading in the UK will only have been provided
with MTD compliance functionality in the last 12 months,
these upgrades need to have been made within the last
6 months to comply.
What this means for the vendor community is that we will
see a shift in revenue growth away from maintenance
towards a subscription model with updates happening
automatically – simply because updates need to be
made more often now.
This is becoming a key value proposition for SaaS
deployment because organisations don’t want to have
the worry that as new legislation comes through, they
won’t be automatically compliant through their accounting
or finance software.

From cost centre to revenue creator:
How tech is changing the role of finance

12

A Compleat Market Research Report

Conclusion
Finance worker “hates” reveal widespread
underinvestment in AP function

I’m fed up chasing down invoices

15

Dealing with compliance/legislation changes
Paying supplier invoices late

14%
12

Inefficient & inaccurate Purchase to Pay processes

13%
12%

The business making ill-informed spending decisions

11%
9

%
6

When the boss complains that a supplier hasn't been paid but they
haven't approved the invoice

9%

Reporting on payment performance

9%

The business’ cash flow management
Suppliers withholding supplies

6%

The way my company deals with invoices

6%
5%
4%

3

0

Chasing down invoices (14%) and dealing with constant
compliance and legislation changes (13%) top the list of
most common complaints of what finance and accounting
employees most dislike about their jobs.

and payments, and the suppliers who want to get paid.
Collectively, most finance workers would agree that most
– if not all – of these problems have happened to them at
some point in their career and it points towards a chronic
lack of investment in automation, which could take the
mundane tasks away from the finance team and free
them up to act as
strategic advisors and add value to an organisation –
which this research has confirmed they want to do.

However, the recurring theme among these “complaints”
is that while everyone has slightly different priorities,
they are all saying they have a problem borne out of a
problem with manual processes and a lack of investment
in processes like AP.

Continuing to underestimate the important of processes
like AP, and the level of frustration among staff in these
roles means firms and organisations will constantly lose
out on the best talent, lose the talent they have and
continually run into avoidable problems with payments
and suppliers.

All of the complaints taken together are a reflection that
the current finance system doesn’t work, on multiple
levels, and also highlights how much impact AP can have
on a business – from paying suppliers late and supplies
being withheld to impacting the future direction of an
organisation.

However, looking at what has become possible with
advancement in automation technology it is possible
that organisations can turn their finance function from
its perceived “cost centre” into an efficient revenue
generator.

The implications of sticking with manual processes and
not making the investment in technology is that the
finance worker ends up as the meat in the sandwich
between the senior management, responsible for buying
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About Us
Contact us:
Tel: 08458 90 2030
Email: compleat@compleatsoftware.com
Compleat is a spend management software provider
for UK businesses. Its AI and Machine Learning
solutions, iCompleat and eCompleat, provide SMBs and
large enterprises with touchless, end-to-end invoice
processing to help reduce the administrative touch
points that slow businesses down and hinder growth.
The customisable and self-service software presents
an accurate, real-time and complete view of company
finances across finance departments, procurement teams
and budget holders.

Address:
Compleat Software
2-6 Boundary Row
London
SE1 8HP
Visit www.compleatsoftware.com for more info.

Founded in 1998, Compleat now helps automate financial
processes to over 150 customers, 20,000 users and
£2.5 billion pounds’ worth of invoices every year across
the UK. Key customers include BAFTA, Not On The High
Street, Harlequins Rugby Union and The Chartered
Institute of Public Finance and Accountancy.
Follow Compleat on Twitter, Facebook, and LinkedIn for
the latest news & insights.
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