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Thank you to all participants. The aim of the event was to share with the fellow young professionals how to get 

the best from a relevant use of data analytics in our profession. That was a great success! Questions were 

asked to the participants and answers exploited to understand the trends of our Luxembourgish market.  

For further information on data analytics, the Global IIA provides a collection of perspectives, insights, tools and 

resources to support your needs. Whether you are interested in how to take full advantage of data analytics in your 

internal audits, on how to build a data analytics program or on research around the use of data analytics, make sure to 

visit the dedicated resource page: https://global.theiia.org/standards-guidance/topics/Pages/Data-Analytics-

Resource-Exchange.aspx 

Note that a majority of the YPC participants are working in the Finance & Insurance Industry (77%). Others are from Consumer-facing 

(15%) and Manufacturing (8%). Therefore, our small-scale local survey covered several business activities with a strong 

representation from the Finance & Insurance Industry.  

 

 

 

86% of the participants agreed that their internal audit 

function should invest more into data analytics. As data 

science technology grows, it becomes more and more 

apparent that internal audit functions can leverage on data 

analytics to deliver their audit plan. Especially, it gives 

them the opportunity to: 

▪ Increase their efficiency and effectiveness 
▪ Provide more assurance coverage 
▪ Identify additional risks and better understand 

existing risks 
▪ Increase insight 
▪ Save time and costs.  

How do you use data analytics to empower your audit function? 
Come and share best practices! 

Data analytics is a key driver for audit functions to gain 

deep insight and audit quality. The results show however 

that only 31% of the participants use it on every audit 

engagement. The remaining 69% use data analytics on 

some specific audit engagements only. This demonstrates 

that the majority of internal audit functions do not yet use 

data analytics consistently and systematically and have 

not yet fully embedded data analytics into their approaches 

and methods. 

 

How often do you use Data Analytics in your audit analysis? 

Do you believe your IA function & Organisation should invest more in Data Analytics? 

It remains critical though to first determine how data analytics techniques can be used by each individual internal audit function 

and assess how they would fit within the functions’ overarching goals and activities. 

On a broader view, the same number of participants (86%) believe that beyond the internal audit function, their whole organization 

should invest further into data analytics. Other key functions can also leverage on the use of data and technology in numerous 

ways, to facilitate insight capture, analysis and communication. It is therefore important to note that any decisions to invest into 

data analytics may be considered at an organizational level, rather than only at functional level. 

 

16 December 2020 

17h30 – 19h00 

Views expressed in this document reflect the discussions held between the different participants to the YPC event, and do not necessarily 
represent the opinions of all IIA Luxembourg members.  
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Which Data Analytics tool do you use in your day-to-day audit activities? 

The results on the investment into data analytics by IA 

functions and organizations in general correlate with 

the use of data analytics tools. The vast majority of 

participants (92%) confirmed their use of basic tools, 

such as Excel, to conduct data analytics activities in 

their day-to-day audit work. Only 50% of participants 

confirmed they rely on more sophisticated analysis 

tools (e.g. SQL server, ACL, IDEA, SAS) and 58% 

confirmed using Visualization / Business Intelligence 

tools (e.g. Power BI, Qlik, Tableau, etc).  

Such advanced tools provide different / additional features and insightful information, however they may require investment and 

training. The need to use such tool by an internal audit function would be determined after assessing how data analytics techniques 

can be used by the function to deliver their audit plans. 

* * * * * 

Situations where participants have used data analytics techniques include  

 

▪ Identification of focus areas in risk assessments   
It is about the use of data analytics at the planning stage. While assessing the risks, impact and likelihood of 
potential events, data analytics can be used to identify the most recurring issues, breaches, source of 
problems, etc. It will thereof be a way to have an efficient risk-based approach. 
 

▪ Visualization of process flows  
Many users of data analytics do not get the best from it because of a lack of efficiency in the way they 
present the results. Therefore, a nice and straightforward visualisation could be greatly useful to provide key 
strategic information to the management. In the current example, data analytics is used to identify key 
processes (most strategic ones, more important ones, etc.) and draw a process flowchart consequently. 
 

▪ Identification of potential cost savings  
Through an analysis of the main cost centres, companies can identify the main source of expenses and take 

appropriate actions to reduce the costs. It will thereof allow cost savings and avoid wastes. 

▪ Analysis of Board packs 
This is a quite advanced use of data analytics. Indeed, it consists of a thorough analysis on the committees 

minutes and supporting material to identify whether certain topics have been discussed and to understand 

which are the main topics that are more often discussed and put them in the agenda of the audit plan. It 

implies a use of a specific tool that can highlight the most common words used for instance. 

Thank you – We hope to see you soon in the YPC upcoming sessions 
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