
rapidminer.com

Finance and accounting have historically been viewed as back-office functions, playing a 
supporting role to other critical departments. This has partly been due 
to the significant time and resources required to execute basic bookkeeping and cash 
flow management. But data science and AI are changing that, by streamlining accounting 
processes and arming finance teams with powerful data-derived insights with broad impact. 
This is transforming finance and accounting departments, shifting them into a more strategic 
role that drives decisions across the organization while automation is used to perform 
routine duties. 

Data science helps improve finance and 
accounting in these areas:

Streamlined processes with lower costs
Predictive analysis and automation can be used to eliminate many manual processes, 
allowing finance and accounting staff to be redeployed to higher value activities that 
require human interpretation and judgement — lowering overall costs as the same people 
accomplish more.

More oversight and reduced risk
By monitoring financial data more consistently and more rigorously, finance teams can 
more easily identify problems, ranging from fraud indications to unanticipated liabilities or 
other vulnerabilities, reducing risk by catching problems before they negatively impact the 
organization.

Deeper insights and better decisions
Finance teams are able to go beyond mere reporting to delivering deep, strategic insights 
that drive better decisions across their organizations, such as how to manage cash 
efficiently, when to hedge against supplier disruptions, which customers are at risk, what 
steps to take to reduce tax liabilities, and more.

More accurate plans and forecasts
Relying less on intuition and more on predicting the future using historical data, finance 
teams can deliver more accurate forecasts upon which their organization can build better 
plans, making investment and other strategic decisions more confidently based  on 
anticipated outcomes.

Data science for  
finance & accounting
Streamline accounting processes and improve 
financial insights for more strategic business 
impact. 

61% 
of CFOs view data skills 
as mandatory for finance 
and accounting teams

 

57% 
of chief audit officers 
want continuous, not 
periodic, auditing

 

27% 
of accounting mistakes 
are due to data entry 
errors 

1% 
of organizations’ 
forecasts are accurate  
30 days out
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For those driven to accelerate the pace of transformation, RapidMiner is the enterprise-ready data science platform that amplifies 
the collective impact of your people, expertise, and data for break-through competitive advantage. RapidMiner’s data science 
platform supports all analytics users across the full AI lifecycle. The RapidMiner Academy and Center of Excellence methodology 
ensure customers are successful, no matter their experience or resource levels. Since 2007, more than 1 million professionals and 
40,000 organizations in over 150 countries have relied on RapidMiner to bring data science closer to their business.
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How finance and accounting can use data science  

Automated accounting
Accountants can use data science to automate accounting 

tasks, such as by predicting which account an invoice 

or other transaction should be recorded in. Repetitive, 

manual, and tedious tasks are eliminated so that 

accounting teams can spend less time on keeping accounts 

up-to-date, and more time on higher-value activities.

Predictive forecasting
Financial forecasts are too often developed based 

on a mix of intuition and a look at history, and often 

with incomplete data. By assembling all relevant data 

and applying predictive analytics, organizations can 

create forecasts with a higher degree of accuracy and 

granularity—such as at regional, business unit, or 

product levels.

Risk and fraud detection
Organizations can monitor financial transactions  

in real-time and apply advanced, predictive pattern 

recognition to identify and flag indicators of concern, such 

as detecting fraud in the procurement process  

by looking for anomalies such as duplicate invoices or links 

between seemingly innocuous payments. Simple, honest 

errors can be spotted and fixed just as easily.

Continuous auditing
Accounting teams can create algorithms that  process 

and review financial data on an ongoing basis, 

recognizing anomalies and creating lists of outliers for 

review and investigation. This not only means more 

complete assessment of financial health and propriety, 

but also the chance for audit teams to focus more on 

using their skills to investigate and deduce the reason 

behind a pattern or anomaly, rather than just look for it.

CASE STUDY

Accounting firm shortens process from 16 days to 45 seconds 
A major accounting firm was struggling with how long it took to execute basic projects, primarily because of the 
inefficient, manual and time consuming nature of identifying missing, duplicate, or bad financial data. A small 
team of relatively junior staff used RapidMiner to streamline the process of extracting and comparing data, using 
predictive models to find problem data points. This only took a couple of clicks, meaning the process was reduced 
from 16 days to 45 seconds. In addition to saving time and expense, this improvement created more time for the 
team to focus on work with a higher strategic impact. 
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