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Key Insights
Supporting clients and preserving jobs

In this edition of the CommBank Accounting Market Pulse,
we examine how the industry entered the coronavirus lockdown,
how it adapted as the market evolved and the steps firms are
taking to prepare for what lies ahead.
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Foreword
Welcome to the 2020 edition of the CommBank Accounting Market Pulse, our annual
analysis of the trends shaping the Accounting industry in Australia.
The timing of this year’s research and coronavirus meant we conducted two research
programs – the first in January and another in May. The arrival of coronavirus on Australia’s
shores reshaped the accounting market, necessitating an update to the findings from the
initial survey. For example, the business challenges identified earlier in the year were replaced
as the pandemic brought parts of the economy to a standstill.
The deterioration in business conditions and the shift to digital-only operations was swift.
Firms had to rapidly rethink the way they worked to keep their people safe and support
clients through the disruption.
With staff safety top-of-mind, accounting firms were among the earliest to direct their people
to work from home. And as Federal and State Governments unveiled emergency assistance
packages, accounting firms took on a crucial support function, explaining to clients in simple
language the eligibility criteria and intricacies of the application processes for the hastily put
together packages.
Accounting firm websites overflowed with practical information and advice for clients.
Firms also published newsletters and used social media channels to communicate.
Small businesses were a particular focus of communications, as were many of the industries
hardest hit. Coronavirus wasn’t a great equaliser. It impacted each industry quite differently.
Firms were up to the task. Years of investment in cloud-based computing and storage,
enterprise media and CRM platforms meant they were well positioned. Partners and staff
could seamlessly continue to deliver services while working from home.

*

Internally, firms reduced overheads and looked to lower the cost of their most valuable asset
– their people. Equity partner draws were reduced, pay increases and bonuses were deferred
or cancelled, and staff were asked to take up annual leave. In some cases, staff accepted
lower pay with or without commensurate reduction in hours.
All these measures were taken to preserve jobs and ensure firms retained the talent they will
require given their expectations of a very strong rebound in two years’ time. In the interim,
they anticipate business advisory services and recovery and insolvency work will be in
greatest demand in the coming six to 12 months.
As has been the experience of many other sectors, coronavirus has accelerated digital
transformation programs. Firms expect to deliver more services digitally and that more of
their people will work from home than before. Investment in technology and cybersecurity
will therefore gather further momentum.
We hope you find this year’s edition of the CommBank Accounting Market Pulse useful
within your firm’s planning and benchmarking activities. We look forward to discussing these
insights and hearing from you first-hand about your experiences in what has been
an unprecedented operating environment.
Marc Totaro
National Manager, Professional Services
Commercial Banking
Commonwealth Bank of Australia

Where respondents were unable to provide an answer their response is not counted towards the total.

About the CommBank Accounting Market Pulse Report
The CommBank Accounting Market Pulse is a wide-ranging analysis of Australia’s Accounting sector. The report is based on two quantitative surveys of CEOs, Managing Partners and other senior
leaders. Forty Accounting firms participated in the first survey for this edition, carried out in January and February 2020 by Beaton Research + Consulting. Thirty-three firms participated in the
second survey undertaken in May 2020 by Beaton Research + Consulting. Participants include large firms, mid-sized firms, and ‘other’ firms which are smaller in turnover than the preceding
categories. When results are split by size of firm, counts are shown due to small sample sizes. Where a ‘don’t know’ response was given it is excluded from the chart.
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React and respond
How the accounting industry is navigating coronavirus

Accounting firms entered the lockdown in good financial shape. They were well
prepared in some areas to act as needed and ensure continuity of client service,
as well as retain their people to position themselves for the future.

5

CommBank Accounting Market Pulse

One of the biggest changes from the 2019
Accounting Market Pulse# was that by early
2020, firms of all sizes were finding it less easy
to keep staff fully utilised. On the other hand,
controlling costs and collecting invoices were
seen as less problematic than a year ago, and
it had become considerably easier to access
capital. Just a few months on, the situation had
vastly changed on all four fronts.
At the beginning of the year, attracting and
retaining talent remained firms’ two top
challenges, followed by negotiating fees with
clients. These challenges have taken on new
meaning amid the pandemic and will be
examined later in this report.
However, many firms entered the lockdown in
good financial shape. Before the pandemic hit,
firms overall expected FY20 profits to be up
3.6% from FY19.
The mean FY20 profit outlook among the five
larger firms surveyed was 10.3%. Ths reflected
their efforts to control costs, outsource lowervalue work and introduce automation to lift
efficiency and productivity.
Firms also entered the pandemic well prepared
on many crucial fronts, particularly in their
ability to manage relationships with clients as
uncertainty prevailed. Years of investment in
technology meant they were ready to have staff
working from home and continue to support
clients, albeit, digitally. All four large firms also
indicated that they had access to additional
working capital, however, only a small number of
other firms agreed.

Preparedness for business disruption

How well prepared was your firm in the following areas for business disruption like that caused by coronavirus?

73%
59%

Net % (prepared minus unprepared)

The
starting
position

June 2020

56%

48%

48%

47%
36%

Client
relationship
management
activities

Remote and
flexi-working

Medium to
long term
strategic plan

Identifying
non-essential
overheads,
including staff

Cash reserves

Source of
additional
working
capital
(ex Govt
assistance)

Business
continuity plan

*This represents the net percentage of the firms that answered prepared versus those that answered unprepared.
#
www.commbank.com.au/content/dam/commbank-assets/business/industries/2019-06/accounting-market-pulse-report-2019.pdf
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Confidence
plummets but strong
rebound expected
Even before coronavirus, the view on current and expected business conditions had
softened from the previous year.
Unsurprisingly, our follow-up research in May 2020 found that confidence had collapsed,
sending the net measure* into negative territory for the first time in the survey’s five-year
history. Surveyed firms believe conditions are only expected to move back to neutral (0%)
in 12 months’ time. For context, the net measure averaged 33.5% between Q315
and Q320.
Interestingly though, firms’ expectations for business conditions in two years’ time are
now higher than they were at the beginning of the year. Firms anticipate that conditions
will markedly improve from the current net measure of -18% to 61% in 24 months.
If realised, it would be the highest ever recorded in this survey’s five year history.
There are differences between the three different types of firms. Large and mid-sized
firms have considerably less confidence about current conditions than those with smaller
turnover. Looking forward two years, however, both groups anticipate a much stronger
upswing than their smaller peers.
Irrespective of size, firms that are more confident about current business conditions
expect the rebound to be underway in a year, whereas those currently viewing conditions
as neutral or negative, anticipate business conditions will still be difficult then.

Perception of business conditions among firms

How do you rate overall business conditions for Australian accounting firms?

70%
55%

60%
50%
40%

50%

Partner
Large firm responding to Jan/Feb 2020 survey

33%
28%

19%

10%

0%

0%

-10%

-18%

-20%
Q
15
20

2

1

2

FY

“Major threats to business conditions in the next six
to 12 months include global political instability, risk
of shocks through external factors such as pandemic,
political issues and weather events, plus lack of
productivity growth.”

61%

53%

49% 49%

36%

20%

10%

59%
51%

33%

23%

25%

15%

20%

40%

36%

35%

30%

55%
51%

56%

55%

FY

Q
16
20

FY

Q
16
20

Today

FY

3

4

1

Q
17
20

FY

Q
17
20

In 12 months

FY

Q
18
20

4

FY

Q
19
20

FY

3

0Q

2
20

FY

4

0Q

2
20

In 24 months

*This represents the net percentage of the firms that answered positive minus those that answered negative.
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Firms mobilise a
rapid response
The research conducted in May indicates that large and other firms, in particular, were
well prepared for the lockdown in terms of client relationship management activities and
having the technology, training and policies in place to enable staff to work from home.
However, only 36% of the firms had business continuity plans (except large firms) and
other firms noted scarcities of cash reserves and working capital.
So, firms already had some of the components needed to act quickly to address
challenges, ensure operational continuity and prepare for the eventual recovery.
The overwhelming response to the lockdown was for firms to increase proactive
communication with their clients. Other measures of support included sharing knowledge
and insights with clients, including on social media, as well as offering favourable terms
of business, such as flexible billing.
Internally, the majority of firms surveyed also lowered overheads and large firms in
particular took action to reduce staff costs. But at the same time, social, physical and
mental wellbeing initiatives for staff were introduced at the majority of firms.

“Accounting firms can be commended for moving
quickly after the pandemic broke, with firms remaining
close to their clients, protecting their staff and taking
steps to increase liquidity to see them through the
recovery period.”
Marc Totaro
National Manager, Professional Services
Business and Private Banking
Commonwealth Bank of Australia

June 2020

Firms’ responses to coronavirus

What action did your firm take to ensure business continuity during coronavirus?
Increased proactive
communication with clients
Reduced overheads
(excluding rent)

79%
61%

Reduced equity
partner draws

58%

Deferred or cancelled
pay rises/bonuses

58%

Introduced
wellbeing initiatives

58%

Increased amount of
thought leadership content

55%

Introduced favourable
terms of business for clients

55%

Asked staff to take up
annual leave

55%

Secured JobKeeper
payments, where eligible
Invested in new
technologies

52%
48%

*This represents the percentage of all firms from the May research.
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People top priority
but outsourcing
may pick up
The majority of the firms surveyed in May 2020 responded to the lockdown by reducing
equity partner draws and deferring or cancelling pay increases and bonuses. A slightly
smaller majority asked staff to take annual leave and a majority of mid-sized and other
firms also secured JobKeeper payments where eligible.
One-third of firms surveyed reduced staff pay with an equivalent reduction in hours,
while a handful cut pay without a commensurate drop in hours. Only 18% of firms
actually reduced the size of their workforce.
All these actions are intended to preserve jobs so that firms are well positioned for
the future.
It is worth noting that firms entered the lockdown more leveraged than five years ago.
In January, firms’ forecasts for staffing growth over the coming 12 months were skewed
away from equity partners in favour of other senior and junior fee earners.
They were also predicting that outsourcing of work to lower-cost providers would rise
from 8% in early 2020 to 11% in 2021 and 14% in 2022. When subsequently asked how
they would change their operational approach as a direct result of their coronavirus
experience, 21% of firms responded that they would increase their use of contractors
and outsourcing. This was driven by large firms.

June 2020

Firms’ people-related responses to coronavirus

What action did your firm take to ensure business continuity during coronavirus?

Deferred or cancelled
pay rises/bonuses

4

Reduced equity
partner draws

4

Asked staff to take
up annual leave

10
7

3

Secured JobKeeper
payments, where eligible

8

5

10

5

Reduced staff pay
(with equivalent reduction
in hours)

3

12
3

4

Deferred partner admission

2

Job cuts
Reduced staff pay
(without equivalent
reduction in hours)

5

1

5
3

3

1
Large firm

Mid-sized firm

Other firm

*This represents numbers of individual responding firms by size of turnover from the May research.
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Looking forward
to a brighter future
Digital transformation to accelerate

The experience of coronavirus has only accelerated trends already underway and
heightened expectations of clients and staff around technology.
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Meeting
forecast client
demand
A majority of firms expect business advisory services and
business recovery and insolvency work to be the service lines
experiencing greatest demand in the coming six to 12 months.
Again however, differences exist between the three sizes of firms
surveyed in May.
Mid-sized firms anticipate that the majority of their work will
be in tax consulting, followed by business advisory services
and corporate finance, including mergers and acquisitions.
After business advisory services, other firms expect increased
demand for business recovery and wealth management and
financial planning. Large firms anticipate business recovery and
insolvency will top their workload, followed by cybersecurity and
technology consulting. Business advisory services, management
consulting services and risk management also feature
prominently for large firms.

“Clients are using this time to revisit
business models and looking at ways they
can diversify income or introduce new
ways of delivering product and services to
clients. They will think more creatively and
innovatively.”
Chief Executive
Officer/Managing Partner
Other Firm

June 2020

Practice areas expected to be in most demand

Which services in the accounting and consulting marketplace do you anticipate will be in highest demand
in the next six to 12 months?

70%

Business advisory services
Business recovery
& insolvency

61%
48%

Tax consulting
Wealth management
& financial planning

45%

Management
consulting services

39%
36%

Tax compliance

33%

Risk management
Corporate finance
(including M&A)

21%

Superannuation

21%

Cybersecurity/technology
consulting
External/statutory audit

15%
12%
All firms (percentage of respondents)

*This represents the percentage of all firms from the May research.
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Digital
transformation
to accelerate
Across the spectrum of firms surveyed in May, most firms intend
to deliver a much higher proportion of their services digitally, and
have staff working flexibly or remotely, as a direct result of their
coronavirus experience.
As a by-product of this, they anticipate further increasing
investment in technology and cybersecurity, but also far less
travelling for client meetings and reduced need for office space.
While office space may be a casualty of the pandemic for some
firms, staff salaries appear to be intact.
Mid-sized firms appear to be more focused on expansion than
the other two groups, with a net majority saying they expect to
be looking at mergers and acquisitions (M&A). This cohort also
envisage increased numbers of professional and support staff
and higher salaries. Other firms, in contrast, expect both fewer
staff and reduced salaries.
Another area of change is partner numbers and salaries. While
both large and mid-sized firms anticipate increasing partner
numbers, they also expect lower partner incomes.

“Key themes for clients will include
accelerating digitisation and workforce
planning. We will invest more in these
areas to service increased demand. We are
developing new service models. In financial
education, for example, these include a
totally DIY model, a “one to many” model, as
well as the traditional bespoke offering.”

June 2020

Firms’ areas of focus post-coronavirus

To what extent will you change operational and corporate objectives as a direct result of
your coronavirus experience?

Digital service delivery

82%

Staff working
flexibly/ remotely

82%

Technology/cybersecurity
investment

69%

Seek merger/acquisition
opportunities

32%

Use of contractors/
outsourcing work

21%

Partner numbers

18%

Professional/
support staff pay

0%

Professional/
support staff numbers

-3%
-15%

Equity partner incomes
Office space, including
related overheads
Travel for client meetings

-45%
-73%
Net % (increasing minus decreasing)

CEO/Manager Partner
Large firm
*this represents the net percentage of all firms from the May research
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Case study:
NEOTA Logic
Mark Tyndall, VP, Markets & Growth for the Asia-Pacific region,
at Neota Logic discusses two enduring legacies from the forced
changes to the way accounting firms operate.
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NEOTA Logic
Coronavirus has heavily hit many people – and their
families – in the accounting sector. But it has also forced
widespread adoption of the technologies that enable
virtual and flexible ways of working. And looking forward,
the tougher economic environment will see accounting
firms automate many parts of their operations as they seek
to remain competitive amid changing client needs and
expectations.
Pre-pandemic there was broad take up of technologies like
CRM and ERP platforms. Platforms such as MYOB and Xero
had also quite naturally migrated to the cloud, and firms
had been making use of powerful integration capabilities
with those systems. The next steps that really excite us are
automation and regtech. But to successfully adopt these
types of platforms, firms must step back and redesign their
services. Only after clarifying their core service offering,
can firms decide which technologies will have the biggest
impact through saving time and money, reducing human
error and improving service delivery.
More than ever, firms struggle to recover fees on work
that clients expect as part and parcel of the relationship
with their accounting firm. But today firms have access to
no-code development options that enable them to rapidly
build and deploy app-based solutions without sophisticated
in-house IT capabilities and with minimal outlay. So, rather
than trying to charge for a 15-minute phone call, it makes
sense to scale that advice to clients and prospective clients
through technology. One firm we work with went to market
in two weeks with a fantastic app about eligibility and
applying for the Federal Government’s JobKeeper program.
It boosted productivity immensely while delighting clients.
Document automation can produce a set of documents
tailored to a client’s business with just a few clicks.
Increasingly, this is the expectation of clients, rather than
receiving a bill showing that your associate spent hours

completing precedent documents.

flexibly have turned 180 degrees in a few short weeks.

Other inefficient work processes that might have been
billable before the pandemic, won’t cut it going forward.
There is also client onboarding, engagement letters,
triaging requests, handovers to other teams and billing,
which become cheaper and less prone to error with
workflow automation. It also provides a much better client
experience.

Firms will really benefit from the diversity that flows from
the more inclusive workforces that flexible working enables.
The experience has proven that certain types of flexibility
make firms more productive, better places to work and
improve service delivery to clients.

Then there’s expertise automation. This includes taking
a set of facts about an issue, often through a web-based
application or interface, and applying business rules and
logic to provide the client with a tailored outcome. This
could be a recommendation on what, or what not, to do, or
calculating updated financial information or a risk-weighted
score for the business activity in question. Expertise
automation – taking data and applying a firm’s logic and
expertise to generate a client outcome – is almost infinitely
scalable.
A range of technology ecosystems have grown up around
the fact that accounting is extremely data driven. The
power of regtech, for example, is that accounting firms
can now pick and choose from a range of existing and
very powerful component technologies, such as ASIC’s
ABN look-up or digital identity verification tools. Those
component parts can be integrated using an automation
platform, to deliver impressive services that thrill clients by
solving their burning problems.

Equally importantly, the current environment has
demonstrated that investment in R&D and technology can
quickly translate into valuable service improvements, such
as the sophisticated solutions firms have developed around
commercial rent relief. Automation is helping firms win and
retain clients on service and price, even during a pandemic.
Such is the power of digitisation.
But remembering my starting point, to maximise returns
from technology investment, firms must first reinvent their
services. This may include jettisoning some lower-value
work that will no longer be billable. Ultimately, moving
people into higher-margin work and exceeding client
expectations through technology and data-based solutions
will lift firms’ profitability.

Back to the here and now, one enduring legacy of
coronavirus will be the widespread embrace of new ways
of working. Leaders of firms who previously resisted
video-conferencing and online collaboration tools now
understand these are not gimmicks but necessities. Views
among many firm leaders and clients about productivity,
efficiency and service delivery when working virtually or
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Technology and
the workplace
Back in January, we found that 88% of firms offered flexible working arrangements as
part of their strategies to engage and retain staff, confirming that the industry was well
prepared for staff working from home for an extended period.
Additionally, almost two in every three firms were already providing mental health and
well-being support which has become a central part of assisting staff through a highly
uncertain period.
It is the large firms that are leading the incorporation of technology-related activities
into their employee engagement, retention and development strategies. All large firms
surveyed have automated routine tasks to free up staff for more interesting work. They
have also established internal incubators and innovation hubs to encourage creative
thinking and help retain staff.
Interestingly, the January research examined how adoption of technology has evolved
since 2017 showing that adoption had increased in many categories, particularly to
support greater productivity. This served firms well during the lockdown period and
provides a strong foundation to continue strengthening their digital operations.

“We think that clients will be more likely to require more
business plans and cash flows than previously, so we have
trained additional staff in use of various planning software
such as Spotlight and Castaway.”
CEO/Managing Partner
Other Firm

June 2020

Employee engagement and retention strategies

What activities do you undertake to make sure your staff do their best work?

Internal learning and
development

93%

Mentoring

90%

Flexible working
arrangements

88%
85%

Social functions

Staff participation in
external conferences
Mental health/
well-being support
Technology to automate
rote/mundane tasks

78%
63%
60%

Pro bono/charitable
work programs

50%

Secondment

50%

Formal education

45%
All firms (percentage of all respondents)
*This represents the net percentage of all firms from the May research.

15

CommBank Accounting Market Pulse

Technology
adoption
to lift
productivity
In the search for productivity and efficiency
and to meet client and staff expectations, other
noticeable changes over the past three years are
growing use of data analytics and collaboration
tools. Firms appreciate that data provides
insights both into their own productivity and
into their clients’ businesses, with minimal input
from clients. Document automation is now
employed and frequently used by 45% of firms
surveyed, with a further 50% either currently
implementing it or planning to do so.

June 2020

Firms’ adoption of technology

Which technologies have you implemented and frequently use?*

63%

61%

58%
53%

50%
45%

45%

42%

40%

39%

The pervasiveness of technology in the sector,
including the fact that almost 60% of firms use
cloud-based computing and storage, means
cybersecurity tools and processes are also
regularly deployed at more than half of firms
while another 25% of firms are currently or plan
implementing these. Again, this puts firms in
good stead to meet the challenges of digital
service delivery.

38%

38%
33%

22%

25%
19%

19%
3%

Social media
for inbound
and content
marketing

Cloud-based
computing/
storage

Cybersecurity

Document
automation

Mobility
solutions

FY 2017 Q3

Data analytics

Collaboration
tools

Enterprise
social media
platforms

Web-based
CRM software

Artificial
intelligence

FY 2020 Q3

*This represents the percentage of all firms from the January research.
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Conclusion

June 2020

Accounting firms were reasonably well placed as coronavirus hit Australia. They had
been expecting FY20 profit to be up 3.6% from FY19, although mid-sized and smaller
firms were less likely to have available cash reserves and working capital when it was
needed most. Years of investment in technology meant they and firms’ staff were
able to work remotely and continue to support clients by delivering services digitally.
Nevertheless, firms acknowledge that the biggest shortfall in their preparedness for such
an unprecedented event was in business continuity planning.
Amid the lockdown, firms stepped up proactive communication to clients. They
published more thought leadership material and introduced favourable terms of business
for clients such as flexible billing.
Internally, most firms reduced overheads and took action to lower the cost of their
most valuable asset, their people. These ranged from asking staff to take annual leave,
reducing staff hours and pay, deferring or cancelling pay increases and bonuses, and
restricting equity partner draws.
All these measures were intended to retain talent, so that firms are well placed for what
they expect to be a very strong rebound in two years’ time. The research found that the
firms with a positive view on current business conditions were those that were most
prepared going into the lockdown. They also expect the rebound to come sooner than
less confident firms.
In the months ahead, firms expect client demand to be highest for business advisory
services and business recovery and insolvency work. And as a direct result of their
coronavirus experience, they foresee more of their services being delivered digitally
and increasing numbers of staff working remotely or flexibly. This means even further
investment in technology and cybersecurity.
Firms understand that staff and clients alike expect the latest technology. Clients want
seamless delivery of value-added services at competitive prices as they too navigate
uncertain market conditions. The return on investment in technology for firms includes
greater efficiencies and productivity, data-based insights into their clients and into their
own operational performance, and greater staff engagement. coronavirus has only
accelerated many of the trends already underway.
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Business confidence

Preparedness for business disruption

Net percentage (Proportion of firms that
answered positive minus the proportion of
firms that answered negative)

Net percentage (Proportion of firms that
answered prepared minus unprepared)

2019

Jan 2020

May 2020

Now

51%

33%

-18%

Next 12
months

59%

28%

0%

Next 24
months

49%

53%

61%

Client relationship
management activities

73%

Remote and flexi-working including
technology, policies and training

59%

Medium- to long-term
strategic plan

56%

Identifying non-essential overheads
including staff

48%

Business continuity plan

36%

Highest client demand over
the next 6-12 months

(Proportion of all firms)

(Proportion of all firms)

Deferred/cancelled pay rises/
bonuses

58%

Introduced social/physical/mental
wellbeing initiatives

58%

Asked staff to take up annual leave

55%

Reduced staff pay in line
with less hours

33%

May 2020
Increased proactive communication
with clients

79%

Increased amount of thought
leadership material, including on
social media

55%

Introduced favourable terms of
business for clients e.g. flexible billing

55%

Invested in new technologies

48%

Introduced virtual networking
with clients

45%

Post-COVID changes
Net percentage (Proportion of firms that
answered increase minus the proportion of
firms that answered decrease)

May 2020

May 2020
58%

(Proportion of all firms)

May 2020

How firms responded to
coronavirus – preserving jobs

Reduced equity partner draws

How firms responded to
coronavirus – supporting clients

May 2020

Business advisory services

70%

Digital service delivery

82%

Business recovery and insolvency

61%

Staff working flexibly/remotely

82%

Tax consulting

48%

69%

Wealth management & financial
planning

Technology/cybersecurity
investment

45%

Travel for client meetings

-73%

Management consulting services

39%

Office space, including related
overheads

-45%
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8%
Current – January
2020

Proportion of outsourced work

Employee engagement, retention and development strategies

(mean percentage)

(Proportion of all firms at January 2020)

11%
In 12 months’ time

14%
In two years’ time

Internal learning and development

93%

Mentoring

90%

Flexible working arrangements

88%

Social functions

85%

Staff participation in external conferences

78%

Mental health/wellbeing support

63%

Technology to automate rote/mundane tasks

60%

Adoption of technology
(Proportion of all firms that have implemented and frequently use these technologies)
Q3 17

Q3 20

Social media for inbound and content marketing

42%

63%

Collaboration tools

19%

38%

Data analytics

22%

40%

Web-based CRM software

19%

33%

Enterprise social media platforms

25%

38%

Document automation

39%

45%

Not asked

53%

Cybersecurity

19

Talk to us
Visit commbank.com.au/professionalservices
Call 13 19 98 or email insights@cba.com.au to access our Business Specialists.

Things you should know: The CommBank Accounting Market Pulse (the report) has been published solely for information purposes and is not to be consumed as advice or recommendation. The report has been prepared without taking account of the objectives, financial situation and capacity to
bear loss, knowledge or experience or needs of any specific person who may receive these insights. The Bank believes that the information in the insights is correct and any opinions, conclusions or recommendations are reasonably held or made, based on the information available at the time of its
compilation, but no representation or warranty, either expressed or implied, is made or provided as to accuracy, reliability or completeness of any statement made in the report. Any opinions, conclusions or recommendations set forth are subject to change without notice. Any projections and forecasts
are based on a number of assumptions and estimates and are subject to contingencies and uncertainties. Different assumptions and estimates could result in materially different results. The information in this report is based on a survey of CEOs, Managing Partners and other senior leaders from 40
accounting firms across Australia by Beaton Research + Consulting in January and February 2020 on behalf of the Commonwealth Bank and a follow-up survey of 33 CEOs, Managing Partners and other senior leaders from 33 accounting firms, . All analysis and views of future market conditions are solely
those of the Commonwealth Bank. The Commonwealth Bank does not accept any liability for loss or damage arising out of the use of all or any part of the Report. Commonwealth Bank of Australia ABN 48 123 123 124 and Australian credit licence 234945.

