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editor’s letter

L
ooking back through previous World Surveys, there are more 

than a few re-occuring themes that seem to keep cropping up. 

Many of them have cropped up again this year. 

These include networks and associations congregating 

in clusters, with the big generally getting bigger. For the 

Networks we have the infamous Big Four pulling further 

away from the mid-tier (the gap between KPMG and BDO 

is now almost $2bn). 

Further down the tables, the gap between PKF in 15th 

and UHY in 16th now stands at $921.6m, compared to a 

$758.9m gap last year, and $527m the year before. If this 

trend continues another year, the gap will be over $1bn 

in next year’s World Survey – meaning the gap will have 

doubled in four years.

There is not quite such a dramatic cut off in the 

Associations table, where a fall in Morison KSi figures, 

matched by strong growth from IAPA and MSI Global 

Alliance reversed the trend of recent years’ trends of a 

growing gap between the number 9 and the 10 positions. 

Last year there was a $442m gap between ninth and tenth. 

This year the gap between Morison KSi in 9th and MSI in 

11th is $182m.

The rise and rise of advisory
Moving on to the service lines, and it should not really 

surprise anyone that advisory experienced strong growth 

among a large number of networks and association, as 

firms increase focus on advisory services in light of digital 

developments, increasing need for cross border advice as 

the political situation becomes more uncertain. 

  In addition, in some cases the growth was the result firms 

categorising work which was previously classified as ‘other’ 

now as advisory. 

Unsurprisingly many recorded drops in the other table as a 

result.

  One notable change was 2018 was the year KPMG’s 

advisory arm overtook its audit business in terms of 

revenue. EY and PwC are still heavier on the audit and 

accounting side of things, and there was little move in 

this regards over the past year. It will be interesting to see 

this continue to evolve as firms find more ways of making 

money from advisory. 

 
Struggling Latin America
Looking at the regional tables, the Latin American fee table 

really stands out like a sore thumb. South America has a 

number of economies with struggling currencies. More 

than a few networks and associations reported shrinking 

revenues when reporting in dollars, and when asked why 

inflation of local currencies was invariably the answer.  

  Whether the Venezuelan and Argentinian political and 

economic situations improve in 2019, and how Brazil 

performs under the populist new president, Bolsonaro 

and his finance minister, Paulo Guedes, are likely to be key 

to whether networks and associations are able to post 

improved results next year.

  Despite these struggles, the picture for the accounting 

industry remains broadly positive. The majority of those in 

the tables reported global growth – often strong growth. 

Technology is changing the industry but also presenting 

new opportunities and firms seem to be finding more and 

more cross border work. 

  And on that positive note, I’ll leave you with the IAB World 

Survey.  <

Get in touch with the editor at: jonathan.minter@verdict.co.uk

Jonathan Minter, Editor

Editor’s letter 
Through charted waters 
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News   |   digest

news update
Grant Thornton achieves record global revenues of $5.45bn
Grant Thornton achieved a record combined 
global revenue of $5.45bn for the year ended 
30 September 2018, representing a 9.4% year-
on-year increase and its highest rate of growth 
in six years.

Speaking to the IAB, Grant Thornton 
International CEO Peter Bodin described the 
results as among the strongest he had seen in 
the network during his 30 years working there. 
He added: “This was my first year as CEO, 
and it is not because of me. But coming in as 
a new CEO and getting these fantastic results, 
it gives me a lot of energy and creates a lot of 
momentum for the organisation.”

Bodin said one reason for the growth was 
clients looking for new markets outside their 
local territories, and the result of a long-term 
strategy of investing in people, leadership and 
culture. Mergers in Japan and South Africa, 
combined with strong organic growth in 
Asia-Pacific and Africa of 18.7% and 54.7%, 
respectively, were particular drivers for the 
network’s results. The largest merger took place 
in Japan, with the addition of Yusei Audit Co. 

and Yamada & Partners Certified Public Tax 
Accountants’ Co. The merger added 900 staff 
to the network, and developed its tax and audit 
service lines in the region.

Asia-Pacific revenue was also aided by strong 
organic growth rates in Indonesia (31.9%), 
Malaysia (27.2%), Singapore (16.3%) and 
Thailand (12.6%); across the region, 42% of 
member firms grew revenues by over 10%.

In Africa, seven member firms grew their 
revenue by over 20%, and the network also 
completed a large merger in South Africa with 
the addition of SizweNtsalubaGobodo, the 
largest black-owned firm in the country.

Commenting on South Africa, Bodin said: 
“There has been a lot of noise in that market 
the last couple of years. We now have a really 
good firm, a firm that starts to integrate the 
old parts of the Grant Thornton firm that 
were there and the new firm, SNG. They are 
starting to integrate and they are really strong 
together, with a great fit and culture fit from 
what I’ve seen.”

In total, mergers and acquisitions worldwide 

accounted for over 20% of the network’s 
growth in 2018. Europe had above-average 
growth of 7.7%, with over half of European 
member firms growing revenues by over 
10%, and with Ireland, Greece and Spain 
performing particularly well with growths of 
24.4%, 23.1%, and 21.3% respectively.

In the Americas, Bodin highlighted Mexico 
and Brazil as strong performers for the 
network. 

In total Grant Thornton grew its staff by 
6.3% to 52,686 across 131 countries.

Looking to 2019, Bodin said: “If l am 
looking at the economy, I think I see optimism 
dropping a little bit. I think it is going to be a 
tougher economy, but hopefully a quite robust 
one. I think the disruption will, with political 
uncertainty happening around the world, slow 
down businesses a little bit; they are worried 
about the political situation.

“The disruption and change, and creation of 
new business will accelerate. The fundamentals 
are still good, but I think we will see some 
increased risks and volatility.” <

RSM grows 5.4% in 2018
RSM International reported revenue of 
$5.37bn in 2018, up by 5.4% compared 
to 2017, with growth spearheaded by 
increases to consulting services, where 
revenue rose by 14.5%.

The network said this growth was 
helped by the introduction of GDPR, 
increased cross-border trade risk, and 
the growing threat of cybercrime, which 
provided new opportunities to extend 
client relationships. Tax advisory grew by 
6%, while accounting services grew 13%.

RSM International CEO Jean Stephens 
said: “2018 was a year of growth across 
our network, particularly for our rapidly 
expanding consulting services. Clients 
around the world looked to RSM for 
solutions based on a true understanding of 
their needs, solid expertise in their market 
and the agility to move quickly as the 
business landscape shifts.

“We will continue to focus on realising 
our global strategy and ensuring that RSM 
remains the leading adviser to the middle 
market, wherever we are in the world.” <

Crowe Global reports record year

Crowe Global increased its revenues 
by 14% to $4.3bn in 2018, with strong 
performances across the board following a 
major brand consolidation in the period.

The growth was aided by good 
performances in the US, Germany, the 
UK and Singapore, and target acquisition 
activity from key member firms.

Each of Crowe’s regional groups 
experienced growth, with the Asia-Pacific 
practice growing by 41%, Africa by 9%, 
the Middle East by 7%, North America by 
6%, Europe by 5% and Latin America by 
2%. The development of specific member 

firms also contributed to the growth. 
In November, Crowe won exclusive 
membership of Ruihua – one of the biggest 
firms in China. Previously the firm had 
been a joint member of Crowe and RSM. 
Elsewhere in Asia, the acquisition of Toyo 
in Japan boosted revenues by $40m.

Some of the best performances came 
from the network’s most well-established 
members, including the US (9% growth), 
Germany (17%), the UK (18%) and Crowe 
BGK Canada (33%). Smaller member firms 
also achieved strong results, including 
Hungary (104% growth). <
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MSI joins AGN and DFK in Global Connect

A year after AGN International and DFK 
International launched Global Connect, 
multi-disciplinary association MSI has joined 
the group.

In response to clients increasingly looking 
for accountants from specific locations 
with specific expertise, a year ago AGN 
International and DFK International launched 
Global Connect, a formal structure for client 
referrals between the two associations.

The idea was while the two associations had 
wide coverage, there were still regions where 
they might lack a member, or might have a 
member without the expertise for specific 
client needs. Through Global Connect, AGN 
and DFK created a platform where members 
could potentially find the required expertise in 
the other association, with an element of trust 
around the quality of the firm being referred 
to.  

According to both DFK executive director 
Martin Sharp and AGN CEO Malcolm 
Ward, the first year has been a success for 
both parties. According to Ward, part of the 
reason for this has been the level of symmetry 
between the two associations. However this 
also means Global Connect could potentially 
be missing out on areas it does not have 
covered. Now Global Connect has added its 
first new member, with MSI Global Alliance 
joining the group.

Ward said: “We have both got models that 
have worked, but we are very mindful of other 
models out there and the speed of change 
in the market. Not only does MSI bring us 
additional accounting strength, but we start 
to benefit from a mature model where they’re 
doing multi-disciplinary things. That gives us 
access to trusted expertise.

For MSI CEO Timothy Wilson, Global 
Connect gives his alliance access to two 
associations with large accounting arms. 
He said: “From our point of view, as an 
association we’re about the same size as DFK 

and AGN, but we’re 50-50 lawyers and 
accountants and therefore actually, from an 
accounting reach point of view, our reach is 
less than the other two. And therefore for us, 
what it means from an accountant perspective, 
is that there are actually other options, perhaps 
in locations where we haven’t got a presence, 
and that’s useful in terms of supporting our 
members, and I think it is useful in terms of 
AGN and DFK getting additional referrals.” 

Since Ward and Sharp first began discussing 
the idea of Global Connect, Wilson had been 
speaking informally with them on the topic. 
Initially it was felt that it would be better to 
trial Global Connect with two businesses, in 
particular two businsses in which the synergies 
made most sense for those present. 

A year later, Wilson has been able to judge 
the initial success of Global Connect, and 
based on that and the continued discussions 
between the three CEOs, MSI was brought 
into Global Connect. 

With Global Connect averaging around 
one referral a week, it is certainly a bonus for 
the association’s membership. Sharp noted: 
“It’s not necessarily a referral that is going 
to be a fee-earning bit of business. It could 
often be something like: ‘My client has asked 
me a question about tax here,’ and then the 
collaborative nature means people will put in 
half an hour, 45 minutes, or an hour’s work to 
help with a question to provide an answer.

“The majority of our international 
enquiries probably don’t result in fee-earning 
engagements, but every now and then there is 
a big fee earner in it.”

Other benefits that Wilson sees from 
joining Global Connect include the chance 
to learn from the other. He explained: “Every 
time the three of us meet, we have an informal 
discussion on a variety of different things – 
issues that are not competitive issues, but ways 
in which we can run our businesses perhaps 
more efficiently.”

With three accounting entities now signed 
up to Global Connect, Ward said that this 
is probably enough accountants, unless the 
market changes. He noted: “Lawyers? Well, 
that’s interesting. What about human resource 
specialists? What about technology specialists? 
We do see plenty of ways that Global Connect 
could develop along the lines that we want.”

Part of the problem with expanding is 
that Global Connect operates through 
relationships built on high levels of trust. 
With the current three members, there is a 
high level of trust, synergy and symmetry, but 
if more entities are added, maintaining this 
will become increasingly difficult.

The addition of a third member to Global 
Connect may quieten voices from outside 
the organisation that it is just a precursor to a 
merger between AGN and DFK – something 
both have denied from the beginning. And 
while the three are keen to learn from each 
other, and refer work to each other, they 
maintain that a merger would not make sense 
– with each firm maintaining its own distinct 
ethos and culture.

As Ward put it: “Our members genuinely 
don’t want to merge, but we recognise the 
rapidly changing market. We cannot do 
everything everywhere for everybody, but we 
can actually provide a structure that takes 
steps towards that and gives us the benefit of 
increase scale, preserves what we’ve got, and 
really works quite well.”

This does not mean that, as time goes on, 
Global Connect will not result in more than 
just referrals. Ward speculated: “I wonder 
whether the time will come where we share 
more around infrastructure and resources. 
That hasn’t really happened in 2018. We have 
done various things, but they have been more 
around client service and some inter-firm 
initiatives.”

Sharp added: “We have envisaged joint 
training initiatives. We think that has been an 
area we haven’t yet got into gear and haven’t 
felt the need, but there are some efficiencies 
to be gained there in terms of numbers and 
overheads.”

However, as if to emphasis the fact that 
Global Connect is definitely not a precursor 
to a merger, he continued: “We need to 
move very carefully on that because of the 
importance of keeping separate cultures. A 
part of the training and getting together of 
individuals from our firms is to build their 
linkage within the associations; we would not 
want to jeopardise that.” <

Martin Sharp, DFK (left) and Malcolm Ward, AGN
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Rank Name
Fee 

income 
($m)

Fee 
income 

2017 ($m)
Growth 

(%)

Fee split (%)
Year end Audit & 

accounting 
Accounting 

services Tax Advisory Other 

1 Deloitte* 43,200.0 38,800.0 11% 24 - 18 58 - May-18

2 PwC* 41,280.0 37,680.0 10% 42 - 25 33 - Jun-18

3 EY* 34,772.0 31,404.0 11% 36 - 26 28 10 Jun-18

4 KPMG* 28,960.0 26,400.0 10% 39 - 22 40 - Sep-18

5 BDO* (1) 8,999.0 8,132.8 11% 45 15 21 19 - Sep-18

6 Grant Thornton* 5,444.8 5,004.7 9% 39 - 22 35 3 Sep-18

7 RSM* (2) 5,369.4 5,095.5 5% 39 8 30 22 1 Dec-18

8 Crowe* (3) 4,330.9 3,813.5 14% 48 - 24 22 6 Dec-18

9 Nexia International* 4,000.2 3,620.3 10% 44 17 21 10 8 Jun-18

10 Baker Tilly International* (4) 3,630.9 3,400.3 7% 33 15 25 17 9 Dec-18

11 Moore Stephens Int’l* (5) 3,060.6 2,908.6 5% 35 16 28 11 10 Dec-18

12 HLB International* (6) 2,726.8 2,369.2 15% 39 10 26 18 7 Dec-18

13 Kreston International* (7) 2,312.9 2,261.7 2% 39 11 23 11 16 Oct-18

14 Mazars* 1,901.8 1,679.8 13% 44 18 18 19 1 Aug-18

15 PKF International* (8) 1,494.5 1,298.4 15% 43 16 24 5 13 Jun-18

16 UHY International* 572.9 539.5 6% 41 19 18 14 8 Dec-18

17 Russell Bedford Int’l* 499.5 459.5 9% 29 30 21 8 12 Dec-18

18 SFAI* (9) 496.8 524.2 -5% 27 22 16 35 - Oct-18

19 MGI Worldwide* 463.8 428.9 8% 27 32 20 9 12 Jun-18

20 ShineWing Int’l* (10) 454.8 361.3 26% 66 7 8 7 12 Dec-18

21 Pan-China International* (11) 450.5 463.9 -3% 73 1 4 1 21 Dec-18

22 Ecovis International* (12) 414.6 375.1 0.11 19 30 28 13 10 Dec-18

23 UC&CS America* (13) 231.2 206.6 12% 29 30 21 8 12 Dec-18

24 Reanda International* (14) 222.4 191.8 16% 35 5 13 11 36 Dec-18

25 TGS Global* 188.7 172.0 10% 17 48 20 8 7 Sep-18

26 Parker Randall Int’l* (15) 166.8 141.0 18% 30 35 20 10 5 Dec-18

27 IECnet* 140.6 121.8 15% 26 28 19 13 15 Dec-17

28 Auren* 131.6 113.4 16% 26 23 27 17 7 Dec-18

29 SMS Latinoamerica* 76.7 76.0 1% 32 16 30 17 5 Dec-18

30 FinExpertiza* 29.0 31.4 -8% 40 4 13 17 26 Jun-18

31 Kudos International* 24.9 26.6 -6% 33 - - - 67 Aug-18

Total revenue/growth 196,048.8 178,101.7 10%

Notes: (e) IAB estimate, n.d = not disclosed, n.c = not collected, n.ap = not applicable, n.av = not available. (1) BDO FY18 fee data includes $2,468.6m from correspondent and alliance members. 
(2) RSM FY18 fee data includes $1,093m from correspondent and alliance members.(3) Crowe FY18 fee data includes $1,052m from correspondent and alliance members. (4) Baker Tilly Inter-
national FY18 fee data includes $8.4m from correspondent and alliance members. (5) Moore Stephens International FY18 fee data includes $17.6m from correspondent and alliance members. 
(6) HLB International FY18 fee data includes $257.5m from correspondent and alliance members. (7) Kreston International FY18 fee data includes $5.4m from correspondent and alliance 
members. (8) PKF International FY18 data includes $9.9m from correspondents and alliance members. (9) SFAI FY18 fee data includes $43.5m from correspondent and alliance members. (10) 
Shinewing growth is partly explained by new member firms joining. (11) Pan-China International FY18 fee data includes $0.7m from correspondent and alliance members. (12) Ecovis Interna-
tional revenue does not include fee income of associated US partners. If it were to do so, the network’s combined revenue would be $1,079.6m. (13) UC&CS America FY18 revenue includes 
$73.7m from alliance and correspondent firms. (14) Reanda International FY17 fee data includes $15m from correspondent and alliance members. (15) PRIL did not carry out any audit to verify 
the numbers provided by each member firm, and used estimated information where applicable to compile the necessary information
*Disclaimer: Data relating to non-exclusive member firms is not included
Source: International Accounting Bulletin
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world
ASSOCIATIONS: fee data

Rank Name
Fee 

income 
($m)

Fee 
income 

2017 ($m)
Growth 

(%)

Fee split (%)
Year end Audit & 

accounting 
Accounting 

services Tax Advisory Other 

1 Praxity* Waiting

2 LEA Global/Leading Edge* 3,313.4 3,233.6 2% 39 20 21 17 3 Dec-18

3 Allinial Global* (1) 3,024.2 2,504.9 21% 29 20 25 23 3 Dec-18

4 GGI* 2,698.0 2,662.0 1% 6 19 30 33 12 Dec-18

5 PrimeGlobal* (2) 2,503.7 2,506.1 0% 53 - 28 9 10 May-18

6 BKR International* 1,405.8 1,400.0 0% 34 22 27 10 7 Jun-18

7 IAPA* (3) 1,328.9 625.8 112% 34 21 23 10 12 Mar-17

8 DFK International* (4) 1,303.1 1,182.9 10% 30 17 26 18 8 Dec-18

9 AGN International * 1,220.3 1,145.1 7% 23 23 31 13 9 Dec-18

10 Morison KSi* (5) 902.8 1,089.0 -17% 28 19 30 10 13 Dec-17

11 MSI Global Alliance* 720.8 667.6 8% 23 33 25 13 7 Dec-18

12 Integra International* (6) 527.5 529.7 0% 40 20 25 15 - Dec-18

13 CPA Associates Int’l* (7) 463.5 532.6 -13% 38 11 31 13 7 Oct-18

14 Alliott Group* 381.1 399.0 -4% 36 14 47 3 - Dec-18

15 Inpact* 281.9 276.6 2% 29 24 31 10 7 Dec-17

16 Antea* 272 250.6 9% 26 25 23 19 7 Dec-18

17 JHI Association* 225.7 222.3 2% 24 17 36 2 21 Dec-18

18 UC&CS Global* (2) (8) 242.3 211.3 15% 29 - 67 4 - Dec-18

19 EuraAudit Int’l* (2) (9) 193.0 192.5 0% 71 - 15 7 7 Dec-18

20 GMN International* 279.8 177.8 57% 23 32 27 10 8 Sep-18

21 Abacus Worldwide* (10) 104.0 73.0 42% 26 16 21 14 23 Dec-18

Total revenue/growth 21,392.2 19,882.4 8%

Notes: (e) IAB estimate, n.d = not disclosed, n.c = not collected, n.ap = not applicable, n.av = not available. (1) Growth was attributed to addition of 30 new member firms. (2) Accounting services 
are included in audit and assurance. (3) IAPA FY18 fee data includes $20.6m from correspondent and alliance members. (4) DFK International FY18 fee data includes $13m from correspondent 
and alliance members. (5) Decrease in fee income was attributed to loss of some member firms combined with some members not including some services carried out last year. (6) Integra In-
ternational FY18 fee data includes $250m from correspondent and alliance members. (7) Decrease in fees were attributed to loss of some member firms in Europe. (8) UC&CS Global FY18 fee 
data includes $73.6m from correspondent and alliance members. (8) EuraAudit International FY18 fee data includes $246m from correspondent and alliance members. (9) Growth in fee income 
was attributed to addition of five new member firms. (10) Growth in fee income was attributed to addition of nine new member firms.
*Disclaimer: Data relating to non-exclusive member firms is not included. 
Source: International Accounting Bulletin
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attracting sufficient-quality staff to service existing opportunities is a 
challenge.

Collier observes that the audit regulatory environment is becoming 
more diverse, which is difficult for global businesses and firms. There 
is a possibility that changes undertaken in the UK could be copied by 
other regulators, he says, adding that 2019 will also see developments 
on the standard-setting model.

“If the new model is overly focused on setting standards for public 
interest entities, this could lead to a move away from the use of a single 
set of auditing standards,” says Collier. “This would not be positive 

for competition and mobility within the profession, as training would 
become more segregated by client type. It is important that financing 
for the new standard-setting model is sustainable and diverse, and is 
not overly dependent on the profession.”

Andrew Griggs, senior partner at Kreston Reeves, says high-profile 
listed company failures have raised doubts about the probity of Big 4 
audit standards, with a knock-on effect for public perceptions of audit 
as a function. With several government and industry reviews ongoing, 
the shape of audit, and its regulation in the UK in particular, is under 
review. 

“Markets that experienced notable growth in 2018 include IT and 
communications, and business services,” he says. “In addition, whilst 
heavily affected by the growing challenges posed by regulations, the 
banking, finance and insurance sectors have also seen strong growth.”

In some European markets, mandatory firm rotation is creating 
opportunities for the middle-market ‘challenger firms’. Regulatory 
change is potentially significant for the UK market in view of regulator 
intervention, with the introduction of joint audit for FTSE 350 
companies.

On the question of how regulatory changes have affected the audit 
profession, David Chitty, international audit and accounting director 
at Crowe Global, explains that a competition review is scheduled 
for the EU for 2019, likely after the parliamentary elections and the 

world survey   |   audit

Audit: Network data

Rank Name
Fee 

income 
($m)

Fee 
income 

2017 ($m)
Growth 

(%)

1 PwC 17,337.6 15,965.0 9%

2 EY 12,517.9 11,632.0 8%

3 KPMG 11,150.0 10,390.0 7%

4 Deloitte 10,200.0 9,400.0 9%

5 BDO 4,049.6 3,578.4 13%

6 RSM 2,094.1 1,975.5 6%

7 Grant Thornton 2,134.2 2,052.9 4%

8 Crowe 2,078.8 1,677.9 24%

9 Nexia International 1,760.1 1,547.3 14%

10 Baker Tilly International 1,207.4 1,224.1 -1%

11 Moore Stephens Int’l 1,071.2 1,105.3 -3%

12 HLB International 1,055.8 924.0 14%

13 Kreston International 902.0 791.6 14%

14 Mazars 838.7 755.9 11%

15 PKF International 642.6 597.3 8%

16 Pan-China International 328.9 360.2 -9%

17 ShineWing International 300.1 234.8 28%

18 UHY International 234.9 226.8 4%

19 Russell Bedford Int’l 144.9 137.9 5%

20 SFAI 134.1 173.0 -22%

21 MGI Worldwide 125.2 111.5 12%

22 Ecovis International 78.8 71.3 10%

23 Reanda International 77.8 69.1 13%

24 UC&CS America 67.0 41.3 62%

25 Parker Randall Int’l 50.0 77.5 -35%

26 IECnet 36.1 28.0 29%

27 Auren 34.2 29.6 16%

28 TGS Global 32.1 27.5 17%

29 SMS Latinoamerica 24.7 24.3 2%

30 FinExpertiza 11.6 13.2 -12%

31 Kudos International 8.2 10.6 -23%

Total revenue/growth 70,728.8 65,253.8 8.4%

Source: International Accounting Bulletin

Audit: association data

Rank Name
Fee 

income 
($m)

Fee 
income 

2017 ($m)
Growth 

(%)

1 Praxity Waiting

2 PrimeGlobal 1,327.0 1,378.4 -4%

3 LEA Global/Leading Edge 1,292.2 1,002.4 29%

4 Allinial Global 877.0 751.5 17%

5 BKR International 478.0 546.0 -12%

6 CPA Associates Int’l 463.5 532.6 -13%

7 DFK International 393.4 343.0 15%

8 AGN International 285.6 492.4 -42%

9 Morison KSi* 248.9 361.4 -0.31

10 Integra International 211.0 211.9 0%

11 IAPA Waiting 206.5 119%

12 MSI Global Alliance 162.9 193.6 -16%

13 GGI* 161.9 186.3 -13%

14 EuraAudit International 137.0 154.0 -11%

15 Alliott Group 137.2 143.6 -4%

16 Inpact 80.7 78.0 3%

17 Antea 70.8 67.3 5%

18 UC&CS Global 70.3 42.3 66%

19 GMN International 64.4 58.7 10%

20 JHI Association 53.1 40.0 33%

21 Abacus Worldwide 27.0 28.5 -5%

Total revenue/growth 6,541.9 6,818.5 -4.1%

Source: International Accounting Bulletin
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The key data from this year’s survey 
shows the Big Four’s revenue growth and 
how their share of revenue by service line 
has changed during the last 10 years
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International Accounting Bulletin is dedicated to tracking 
and understanding business issues facing networks, 
associations and large independent firms globally.
As the only editorially independent and globally focused briefing 

service, we are the go-to source for networks, associations and their 
members, along with larger independent firms. Some 95% of these top 

80 organisations access International Accounting Bulletin to gather 
reliable insight and opinion on how the industry is developing, along with 

country-level rankings and reports. Proprietary world, regional and over 40 
country-level surveys support fee and staff benchmarking.

Through login credentials, readers access features on trends, business 
issues, network or association strategy, regulation and the increasing use 

of technology. Alongside these are daily editor-curated newswires, country 
surveys, firm announcements, comment and monthly publications.

To check if your organisation has access, request a full edition or 
walkthrough, email briefings@verdict.co.uk.

Thanks for your time,

The International Accounting Bulletin team
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