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A buyer’s guide

How to choose the right finance
and procurement software
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Today’s finance and procurement leaders are under
increasing pressure to reduce costs while still delivering
exceptional results. But it’s not just about the dollars and
cents. They’re also faced with a multitude of other factors,
such as navigating changing finance legislation, adhering
to complex reporting requirements, and ensuring their
supply chain is ethically sound – all in an increasingly
volatile environment.
Once seen as performing back office functions, finance
and procurement leaders have risen to the ranks of strategic
players, and now form a core part of an organisation’s success
story. They play an instrumental part in shaping strategy
and finding opportunities for advancement and growth.
But without the right tools in place, many leaders are
consumed with the day-to-day running of their functions,
leaving little time for innovation and transformation.
Undertaking regular reviews of your processes and evaluating
whether your system is supporting your team to deliver results
is crucial for any growth-focused organisation. Yes, it might
be tempting to delay upgrading your current finance and
procurement system until you run into trouble.
But when it’s a critical business function, can you risk it?
Being proactive in this decision can save you time and money,
and give you peace of mind that your system is equipped to
deal with the changing world in which we operate.

Ask yourself a few questions:
• Do my business systems meet the expectations
of a modern-day workforce?
• Can I rely on my current system(s) to deliver
easily reportable trusted data?
• Do the current work practices and process
flows happen effortlessly?
• Is my team using manual workarounds
that expose the business to risk?
• Am I across all the financial errors
or compliance issues that occur?
• Does my system make it easy to
keep up with regulatory change?
• Do I trust my data enough to make strategic decisions?
• Is running my finance and procurement
solution cost-effective?
• Do my finance, procurement and other
business systems speak to each other?
If you’re not happy with your answers to these questions,
it could be time to look for a new solution.

There are many factors to take into account when evaluating a HR & payroll system, and the options are
seemingly endless.
So what really matters in a modern HR & Payroll solution? What requirements does your system need to meet?
And what are the key questions you need to ask vendors to ensure you’re getting a system that will equip you
now, and in the future?
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1. Will it give me
reliable business
insights?
“CFOs and their teams are the gatekeepers for the
critical data required to generate forecasts and support
senior leaders’ strategic plans and decisions”
McKinsey: Get in front of digital finance or get left back

As technology has grown more intuitive and
accessible, so have our expectations. We believe the
technology at work will be just as user friendly as the
phones that power our lives. And when you throw a
global pandemic in the mix? Mobility is no longer a
selling point, it’s a pre-requisite.

It’s not just about providing access to internal teams,
however. If you deal with suppliers and customers,
you also need to consider their access needs. This
point is especially important for procurement teams
who rely on timely information from customers and
suppliers to keep the supply chain running efficiently.

You’ll find most finance and procurement solutions
are cloud-based rather than on premise these days.
However, there are some subtle differences you
need to be aware of.

Look for a system that offers mobile-first, self-service
functionality so your suppliers can view invoices
and contracts, respond to tenders, and update their
details, when and where they want. This can offer yet
another layer of efficiency, helping to streamline your
processes and avoid the back and forth of emails.

Look for a solution that is designed to be mobile-first.
Most platforms will support mobile, but it’s often as
an afterthought, rather than a built-in feature.
Find out if the solution you’re considering is deviceagnostic and can be deployed on any web-enabled
device. If not, it could affect the uptake from your
workforce and cause unnecessary frustration with
connectivity and IT issues.
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2. Will it significantly
speed up my processes?
“Finance departments can save their teams from 25,000
hours of avoidable rework caused by human errors by
deploying robotic process automation (RPA) in their
financial reporting processes.”
Gartner: Robotic Process Automation (RPA) Role in Finance Automation

Any business that needs to procure goods or services needs
a robust and efficient source-to-pay process. There are a lot
of steps involved and having full control and visibility over this
can be time consuming without the help of technology.
Finance professionals have their own set of pressures when
it comes to time. The Journal of Accountancy found that 87
per cent of financial professionals work overtime during the
financial close process, showing just how inefficient our
current processes are.
Choosing a finance and procurement system that can
automate workflows, approvals and other routine processes,
can help you win back this time. It also reduces, if not,
eliminates the need for double keying and manual
reconciliation, significantly reducing the risk of reporting errors.

Automation is built on predictability: if X then Y. But we all
know that real life is not that cut and dried. So, what happens
when you throw complexity into the mix?
For example, you might come across duplicate data, an
out of date purchase order, or a supplier invoice with
incorrect details.
Knowing when a process needs manual intervention is key
to ensuring your workflows run smoothly and your customers,
suppliers, and business get the outcomes they need.
Finding out whether a system can help you flag and effectively
deal with such exceptions is key to choosing a system that will
support your organisation.

Automating and streamlining your processes not only boosts
efficiency and increases visibility, it can also reduce spend.
According to PwC, using automation across key finance
processes can reduce costs by 35 to 46 per cent.
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3. Does it unify financials
and procurement?
“CFOs and CPOs that work closely together enjoy nearly
three times higher return on supply management assets
and are seven times more likely to experience a high
impact from innovation.”
Kearney: Realising the power of procurement

Although finance and procurement functions appear to
differ, they have many common goals and a large amount
of crossover in information and processes.
Having strong cross-functional collaboration between
the two is essential for success.
However, considering the number of stakeholders involved
in a typical source-to-pay process, the amount of processes
running concurrently, and the volume of data being shared
as a result, it’s no wonder that collaboration between
procurement and finance can get complex.
According to consulting firm Kearney, a strong CPO and CFO
partnership is built on several foundational elements, but the
first and foremost is having the ability to leverage the same
information.

When choosing a finance and procurement solution,
consider a system which allows seamless sharing of
information, workflows, audit trails and reporting between
your finance and procurement processes.
Having a single source of truth for your finance and
procurement data gives you a holistic view of our entire
source-to-pay process – from adhering to company
procurement policies, to sourcing and managing suppliers,
processing contracts and purchasing, all the way to invoicing
and paying your suppliers. This helps improve efficiency,
reduce risk, and allows for more informed decision-making
across the entire process.

While you can integrate separate finance and procurement
systems, this approach does come with risks and a higher
cost of ownership. Keeping multiple systems up to date not
only duplicates effort, it increases the chance of errors, plus,
it can make accessing information slower and more difficult.
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4. Does it speak to my
other business systems?
“Market leading companies have figured out how to
break down silos by leveraging the power of cloud-based
platforms and sharing data, getting results in the process.”
Accenture: Together makes better: how to out-collaborate the crisis

Despite the well-known importance of collaboration, it
seems aligning business units is an ongoing challenge
for many organisations.
Accenture’s Industry X.0 Research study shows that many
established companies still struggle with cross-functional
collaboration. In a survey of more than 1,500 global senior and
C-level executives, 75 per cent say different business functions
are competing against each other instead of collaborating.
Accenture’s research also found leading companies have five
key behaviours which set them apart from other companies one of them being platform interoperability. “They invest in
and scale collaborative platforms while avoiding the build-up
of “siloed” solutions.”
When evaluating a finance and procurement system, it’s
important to ask vendors about integration with your other
business systems.

While many finance and procurement systems will claim
to offer integration, it’s not always the reality. Be sure to
ask potential vendors if their solution offers “integration”
capabilities or if it is “an interface”.
•

An interface is when you have two separate systems
(for example a finance system and a procurement system)
that are linked. Data is created in one system and then
downloaded into the other at specified intervals, creating
two separate data records. It’s important to note that if
you don’t frequently synchronise data, you might find that
your data may not always reconcile.

•

Integration means one record is created for each data set.
There is a single source of the truth and data is synced in
real time. For example, a change made to procurement
data would show up automatically in your finance system
(and vice versa).

True system integration means your data can be automatically
synchronised between your finance, procurement, and other
business systems.
Having one platform gives you a single source of the truth,
driving process efficiency, reducing the risk of human error,
and the need for manual effort. A unified system gives you the
confidence that information is always accurate and updated in
real-time across the business, allowing your leaders to make
informed data-driven decisions more efficiently.
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5. Does it have a
strong compliance
and security focus?
“To stay competitive and reduce risks, companies must
become more agile, strategic and efficient in managing
compliance. Investing in intelligent automation is a
critical consideration for compliance leaders looking
to achieve these goals.”
EY: Eight compliance areas that are prime candidates for automation

Compliance is one of the top challenges facing any
organisation. Keeping pace with the constantly changing
financial and supply chain legislation is ongoing and
demanding work.
Thankfully, automation can help ensure effective controls are
in place to meet these regulatory demands, and most finance
and procurement systems will have this functionality built-in.
However, integration is one of the key considerations for
ensuring compliance, according to consulting firm KPMG.
“Many companies have, or are moving to, cloud-based
platforms and applications that are specific to different
business functions, such as finance or procurement, but in
many cases the systems don’t speak to each other and the
data format and structure is not aligned. Without the right
technology, organisations can’t get the efficiencies needed
in reporting and managing risk.”
When looking for a finance and procurement solution,
consider how seamlessly it can share information across
the two functions, as well as across the rest of the business.

Having a single system that manages your entire source-to-pay
process means all your reporting and audit trails are in one
place. By centralising financial management across company
group structures, it’s easier to ensure compliance with local
statutory, audit and international financial reporting standards
(IFRS).
It’s also worth considering a system which makes it easy to
access attachments related to your finance and procurement
activities, such as invoices, contracts, purchase orders, or
financial commitments. By having these easily accessible in
a single system, you have a stronger audit trail and spend less
time chasing down relevant resources.
Security is another key consideration you need to factor i
nto any technology purchasing decision. The highly sensitive
nature of information dealt with by financial and procurement
teams means any solution you choose needs to offer a high
level of security. It’s prudent to ask any potential vendors about
certifications and accreditations they hold, and whether the
platform proactively predicts, prevents and responds to cyber
risks that may threaten your business continuity.
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6. How seamless is
the user experience?
“Today’s end users are also employees of enterprises,
and their expectations of the digital technologies in the
enterprise are conditioned by the technology they use
in their everyday lives.”
Forbes: The consumerisation of enterprise technology

Change is hard for anyone. For busy finance and procurement
teams who are faced with complex, time-consuming tasks,
asking them to learn a new system and adopt a new process
is a tall order.
Unless your finance and procurement software delivers an
exceptional user experience through intuitive tools and selfservice features, you’re going to have a hard time persuading
your team to adopt it. In most cases, your team will simply stick
with what they already know, as painful and dated as it may be.
Simplicity and exceptional user experience are clearly key
considerations when choosing a system. But for finance
and procurement teams, this simplicity needs to be carefully
balanced with power and depth. There’s no point in having
a nice looking interface if it doesn’t give you the powerful
processing, reporting capabilities, and intelligent workflow
automation you need.
It’s also important to consider integration: Does the software
you’re considering look after the full source-to-pay process,
from an approach to market through to payment and posting
of financial transactions? Does it look the same for all users,
whether they’re internal users or external suppliers?
And is it always available?

A disjointed experience that forces your team to deal with
multiple processes using multiple applications, in different
looking systems, can have a negative impact on their
experience, leading to disengaged teams and a redundant
system. Errors and discrepancies are also more likely to
occur with disparate systems, causing frustration for
employees, suppliers, and contract parties alike.
Another important aspect to think about is how your customers
experience it. Are they getting the same experience whether
they’re receiving a purchase order or paying an invoice?
Is it easy for them as well as your internal team? Considering
customer experience is one of the big drivers of competitive
advantage, it’s crucial to make this as seamless as possible.
Choosing an all-in-one platform delivers a consistent user
experience, streamlining the entire source-to-pay process.
It also makes it easier to collaborate with peers and crossreference information. Ultimately, this means reduced
complexity – making life simple for your finance and
procurement team.
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7. Can people access
it anywhere, on any
device, at any time?
“Today’s employees expect the ability to access
systems and services 24/7 from anywhere on the planet.”
Deloitte: Global Business-Driven HR Transformation

As technology has grown more intuitive and
accessible, so have our expectations. We believe
the technology at work will be just as user friendly
as the phones that power our lives. And when you
throw a global pandemic in the mix? Mobility is no
longer a selling point, it’s a pre-requisite.

It’s not just about providing access to internal teams,
however. If you deal with suppliers and customers,
you also need to consider their access needs. This
point is especially important for procurement teams
who rely on timely information from customers and
suppliers to keep the supply chain running efficiently.

You’ll find most finance and procurement solutions
are cloud-based rather than on premise these days.
However, there are some subtle differences you
need to be aware of.

Look for a system that offers mobile-first, self-service
functionality so your suppliers can view invoices
and contracts, respond to tenders, and update their
details, when and where they want. This can offer yet
another layer of efficiency, helping to streamline your
processes and avoid the back and forth of emails.

Look for a solution that is designed to be mobile-first.
Most platforms will support mobile, but it’s often as
an afterthought, rather than a built-in feature.
Find out if the solution you’re considering is deviceagnostic and can be deployed on any web-enabled
device. If not, it could affect the uptake from your
workforce and cause unnecessary frustration with
connectivity and IT issues.
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8. Is there enough
training and support to
enable fast user uptake?
“Commitment to technology change comes as a
natural outcome of involvement in the process.”
Forbes: Three Strategies for Implementing a Successful Technology Shift
Upgrading your finance and procurement system
requires an investment of time to ensure successful
implementation, roll out, change management, and
adoption. It’s unrealistic to think that people are
going to adopt a new system without some sort of
support and guidance.
When choosing technology for your finance and
procurement functions, carefully consider the level
of support on offer.
Most vendors will offer standard help-desk support
post implementation to deal with day-to-day support.
Some will also provide options for virtual consultants
and managed services staff to provide support for
one-off and complex tasks when needed. Few will
provide community support and crowd sourcing
options for a more engaged customer base.

Look for a vendor that has experience in your
particular industry and can take care of not only
the implementation, but also ongoing support and
optimisation. It’s a good idea to find out how long
your vendor predicts it will take to get you up and
running. Avoid a one-size-fits-all training and support
model. Go with a vendor that can understand your
business needs and tailors training and support to
meet your requirements.
Ask to see what the support experience looks like.
Can people access support in different ways?
Offering bite-size information via online help
videos, webinars, and in-platform assistance can
help accelerate adoption and increase your
team’s productivity.
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Looking
beyond today
“3 in 5 HR leaders believe if the HR
function doesn’t modernise its approach,
it may become irrelevant.”
KPMG: Future of HR 2020

Technology is constantly evolving. AI, voice recognition,
and machine learning technology is here, and it won’t be
long before they’re mainstream elements of any finance
and procurement solution.

When choosing a finance and procurement solution, consider
how much investment the vendor makes to continually update
and enhance the solution to ensure it adapts and evolves to
meet the needs of your industry.

As we embrace this new technology and integrate it into
our workplace systems, it’s crucial that we have scalable,
adaptable systems that keep pace with industry trends.

In a decade, will your current vendor or system be able to keep
pace with technology and industry changes? No one wants to
be forced to change systems because your vendor’s software
has reached the end of its effective life.

Reimagine your finance and procurement solution to keep
pace with today’s changes, while planning for tomorrow.
TechnologyOne makes a substantial investment into R&D each year to provide our customers a strong, continuing
competitive advantage through an enterprise solution that adapts and evolves by embracing new technologies,
concepts and innovation.
TechnologyOne’s Finance and Procurement solutions streamline your entire source-to-pay process, leaving you
with the headspace to develop the important initiatives that will power your organisation’s success for the future.
To find out how TechnologyOne’s Financials and Supply Chain Management solution can help you reimagine your
finance and procurement processes, from sourcing of goods and payment, through to reconciliation and reporting,
book a discovery session today.
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About TechnologyOne
TechnologyOne (ASX: TNE) is Australia’s largest enterprise software company and one of Australia’s top 150 ASX-listed companies,
with offices across six countries. We provide a global SaaS ERP solution that transforms business and makes life simple for our
customers. Our deeply integrated enterprise SaaS solution is available on any device, anywhere and anytime and is incredibly
easy to use.
Over 1,200 leading corporations, government agencies, local councils and universities are powered by our software. For more than
33 years, we have been providing our customers enterprise software that evolves and adapts to new and emerging technologies,
allowing them to focus on their business and not technology.
ACN 010 487 18

TechnologyOnecorp.com
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