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Executive Summary

As companies continue to wrestle with the far-reaching knock-on-effects of the global pandemic,
strong, steady leadership at the head of the Finance Department is more important than ever to
ensure business-as-usual. CFOs and finance leaders have been at the heart of plans to stabilize
businesses in the short-term, as well as create the best possible foundation for recovery in the
long-term.

As this second annual survey commissioned by Yooz reveals, the pandemic has created an
entirely new set of issues for businesses. Undertaken in March 2022, this unique survey tracks
the evolving challenges facing finance teams and assesses the changes from 2021, including
the progress of digital transformation journeys. More than 1,200 financial and accounting
decision makers across eight countries (France, United Kingdom, Ireland, United States, Spain,
Switzerland, Luxembourg, and Belgium) took part in the study.

The findings support the idea that finance leaders must now address a broad range of
challenges - not just cash flow, budget forecasting, and cost management. Hybrid working,
communications, and technology have brought unique challenges, from remote collaboration
to managing employee engagement, while some finance teams are even becoming directly
involved in environmental, social & governance (ESG) strategies. Meanwhile, global instability
has escalated cyber security threats, and from fraud to ransomware attacks, businesses must
now recognize their financial vulnerabilities.

While companies in 2021 were primarily focused on digital transformation to support post-
pandemic business operations, 2022 has uncovered a very different landscape. In addition to
escalating cyber security threats, a lack of skilled employees around the world is leading to
significant talent management problems. New skills are required by CFOs and finance leaders
to achieve efficient, effective Accounts Payable (AP) operations, such as being able to manage
a hybrid team and overcoming the subsequent communication and workload challenges. The
findings from this survey also confirm a new driver for automation - not only to improve the
efficiency of existing processes, but also to create an environment that attracts new talent to
the business while retaining existing ones.
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Global Key Findings

PART 1

2022
Top Priorities

Strengthening cyber security
practices (26%) is the most
important challenge facing finance
teams in a post-Covid world.

65% of respondents are concerned
about issues surrounding the
hiring of new talent in 2022.

Over one-third (35%) of Finance
Departments are heavily
involved in delivering against
Environmental, Social, and
Governance (ESG) targets.

PART 2

Current State of
Accounts Payable

55% said moving to remote/hybrid
working had a big impact on the
ability to process invoices on time -
an increase of 14% from 2021.

The average Accounts Payable

Department spends more than

a full day (27 hours) managing
vendor invoices each month.

Only one-in-five (21%) businesses
are ready for electronic invoicing -
a decrease of 2% from 2021.

PART 3

The Cyber
CFO

The top skills a CFO should have
in 2022:
¢ Cost management (12.75%)
* People management (11.73%)
« Communication (11.69%)

Just one-in-ten (10%)
businesses are using end-to-end
AP automation to completely
remove manual processes.

The main technologies Accounts
Payable Departments are planning
to focus on over the next
12 months are:

» Cyber Security (42%)

¢ Cloud Computing/
Software-as-a-Solution (33%)

 Big Data Analytics (23%)




United States Key Findings

Most important challenges in a post-COVID world:

e Attracting and retaining talent (29%)
e Strengthening cyber security practices (26%)
¢ Remote/home working practices (24%)

56% said moving to remote/hybrid working had a big
impact on the ability to process invoices on time.
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83% of US businesses confirm that COVID-19 has
@ accelerated the digital transformation of the
Accounting and Finance Department.

45% of respondents in the US said they have been
working more efficiently from home.

The CFO of 2022 requires an extensive skill set, with
eople management (12.8%), cost management
L2_i|64%) and communication (11,65%) seen as top

skills.
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73% of US financial leaders are concerned about Top three problems with manual Accounts Payable
issues surrounding the hiring of new talent in 2022. processes and systems:

e Too time-consuming (52%)
* We have made errors in invoices in the past

m (38%)

* We have paid suppliers/vendors late at times

[0)
54% of US businesses confirm that automation has (31%)
removed most manual processes, while a further 19%
say it has removed at least half of them.
@ Key reasons for late payments in organizations:

* Slow processes (39%)
The average Accounts Payable Department spends «  Administrative errors (35%)
more than a full day (30 hours) managing vendor ST
invoices each month. e Validating invoicing (42%)

(#9_

The average Accounts Payable Department spends
16 hours approving vendor invoices each month.




Top priority investments for the Finance department:

e Cyber security threats (50%)
»  General efficiency improvements (45%)

* Providing better finance information to other
departments (45%)

The US is leading the way as an early adopter of AP
automation technologies, with 61% ready or almost
ready for e-invoicing.

While almost a guarter (24%) of organizations have
already adopted digital payments, another
49% plan to follow suit in 2022.

Primary tool used right now for Accounts Payable:

* Automated invoice processing e.g. end-to-end
invoice capture, approval, and payment (18%)

e Excel spreadsheets and/or manual processing

(15%)

e  Electronic Document Management (EDM)
(14%)

* Enterprise Resource Planning (ERP) workflows
(14%)

Technologies of focus for the next year:

*  Cyber security (45%)
e Cloud computing/Software as-a-Service (38%)
e Big Data analytics (28%)
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Most important factors when evaluating automated The bl?gest challenges in hiring new accounts
Accounts Payable: payable staff in 2022:
e Integration with other accountlnfg software /  Wage demands (41%)
Enterprise Resource Planning software (34%)

e People having the necessary skills (38%)

*  Providing users with real-time, anytime access . TS -
to documents (32%) %g;;{:ﬁased competition in the jobs market

* Increased accounting data security (28%)

In the US 38% of finance functions are involved in
Top three objectives would like to/have achieved ESG: 17% say the department is heavily involved, with
from automated Accounts Payable: 21% taking the lead.
e Reducing errors (36%)

» Better financial controlling (33%)
* Cost reduction (32%)




PART 1

Finance Leaders’ Top
Priorities for 2022




1.1. Post-Pandemic Objectives

As companies began to emerge from the unprecedented disruption and upheaval created by
the pandemic in 2021, priorities were clearly focused on the operational challenges created by
a dispersed workforce and a disrupted economy. Back then, adapting to digital transformation
(24%) was seen as the biggest hurdle businesses needed to overcome, as was the ability to
increase operational productivity (20%) as teams got used to working from home.

One year on, and the outlook is very different. Attracting and retaining talent (24%) is now a
priority —indeed the importance of this challenge has increased by 40% since last year. Employee
expectations have changed completely, and companies need to be far more innovative in

!
balancing salary and benefits with flexible working models to attract the right people. Tweet ’\_IOW'
Attracting and

Retaining Talent (29%)

is the most important

finance teams in a

° Strengthen.ing L] Attra.ct.ing and ° Remqte/homg ® Adapting to !)igital o Increasjng post-Covid world,
cybersecurity Retaining Talent working practices Transformation operational
practices productivity
0 )
15% 14% 13%
® Gaining better control @ Reducing risk of fraud ® Meeting/setting out

over day-to-day

Environmental, Social,
financial processes

& Governance (ESG)
goals

® The need to learn new skills e.g. software
or technical skills

® Communicating better with other departments

® Ensuring regulatory ® Adapting to changing tax regulations ® Moving away from
compliance spreadsheets and
automating financial
® Reducing amount of late payments processes

® Reducing manual invoice processing costs

® Getting better
visibility/control of key
business drivers



https://ctt.ac/Sae14

Companies have also become more concerned about strengthening cyber security
practices (26%) than they are about adapting to digital transformation (22%). Not only is
this a clear reflection of the on-going uncertainty on working from home (WFH) practices, but
it also demonstrates the growing awareness among businesses of the escalating and changing
cyber security threat.

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

US businesses (29%) are finding it harder to recruit and retain good
talent than companies in other countries, but talent management is a
global issue.

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

Remote/home working practices (23%) and increasing operational productivity (21%) are also
listed as important goals. And, as with any innovation, there are several stages from adoption to
maturity: two years into a new-look working environment, companies are still coming to terms
with the added risks and operational challenges created by a dispersed, hybrid workforce.

It is positive to discover that issues such as communicating with other departments and
control of financial processes are less of a concern than 12 months ago. However, the other
issues cited by finance teams - such as rising staff turnover - raises the question as to whether
finance leaders have relaxed and assumed the process is robust too soon? How would
better communication improve employee retention and recruitment? What difference would
automation and a reduction in manual processes make to enabling better collaboration that
improves staff morale and reinforces a strong company culture?




R
1.2. The COVID-19 Legacy

Even though the disruption from the pandemic has reduced dramatically in 2022, the knock-on
effects continue to encourage organizations to push forward with digital transformation plans.
This survey reinforces this belief, with 83% of respondents confirming that COVID-19 has
accelerated the digital transformation of the Accounting and Finance department - up 7% from

last year.

—Iweet Now!

83% of US businesses
confirm that COVID-19
has accelerated the
digital transformation
of the Accounting and
Finance department in
2022,

y

39%

completely

1 3% agree

neither

3% agree nor
disagree disagree

1%
completely
disagree
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However, while the pace of change and commitment continues, are organizations achieving tangible efficiency
gains, or has the investment been solely focused on simply enabling WFH? Adding technology to provide the hybrid
workforce with access to information and an ability to collaborate was critical when COVID-19 first hit. Yet digital
transformation in its true sense needs to be focused on delivering automation to improve efficiency and productivity
throughout the entire finance process.

Companies have, by and large, made the changes required to allow WFH - just 6% of respondents lack the technology
required to work efficiently . However, access to technology and the ability to work remotely isn’t necessarily
leading to an increase in efficiency. Over half (54%) of finance professionals surveyed suggest their efficiency has
stayed the same or worsened, raising questions about how people are using the technology, their ability to collaborate,
as well as morale and motivation.

While working from home, do you feel you have had access to the right

technology in order to keep working efficiently?

Tweet Now!

45% of US finance
professionals surveyed
suggest their efficiency
has stayed the same or
worsened.

Yes - although I feel my efficiency has stayed the same 37%

Yes - and I feel I have been working more efficiently during this time J8{eY/)

Yes - although I feel my
efficiency has decreased

No - Ilacked the technology
I needed to work efficiently

I haven't worked
remotely
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oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

45% of respondents in the US said they have been working more
efficiently from home, compared to just 13% in Luxemburg.

Are US companies offering better training and management of the
hybrid workforce?

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

When asked for specific feedback on critical financial processes, 55% of respondents said
the move to remote/hybrid working had a significant impact on their ability to process
invoices on time, up from 44% in 2021. With less than a fifth (19%) saying it had no impact,
the majority of organizations have clearly not adapted efficiently to hybrid working, despite
providing employees with remote access to technology. Business growth and the talent shortfall
will affect overall productivity, but clearly COVID-19 continues to affect invoice processing
efficiency. Companies cannot just assume that technology access is enough - from training to
mentoring and team collaboration, successful hybrid working demands on-going commitment.

— Tweet Now!

56% of US businesses
said moving to remote/
hybrid working had
PRy ; a big impact on the
Significant impact 36% o b”%y ; fpmcess
invoices on time.

Some impact y

Little impact

Extreme impact
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1.3. Changing Business Priorities

Last year’s research confirmed the impact of COVID-19 on business priorities, with 76% of
finance leaders confirming the pandemic accelerated the digitization of the Accounts Payable
process.

Pre- and post-Covid goals were very different back then, however, as adapting to digital
transformation (24%) and strengthening cyber security practices (20%) were seen as the primary
concerns. These completely replaced the pre-pandemic objectives of increasing operational
productivity (23%), communicating better with other departments (21%), and gaining better
control over day-to-day financial processes (20%).

The focus has shifted again this year, with talent acquisition joining cyber security as major
concerns for finance leaders. Almost two-thirds (65%) of respondents are concerned about
issues surrounding the hiring of new talent in 2022. When asked about the biggest challenges
associated with hiring new Accounts Payable staff, 36% cited people having the necessary skills.
Giventheincreased competitionin the market (30%) it is no surprise that employee expectations
are also rising, with 31% respondents stating flexible/home working preferences and 30% wage
demands.

Extremely concerned

Concerned 43%

Slightly concerned

Not
concerned
at all

Don't

1 9% know /
Unsure

Tweet Now!

73% of US financial
leaders are concerned
about issues
surrounding the hiring
of new talent.
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In addition, almost a third (32%) of respondents confirm the need to provide appropriate,
up-to-date technology in the finance department to attract talent. With hybrid working
almost a given these days, and businesses needing to be more proactive to attract top talent,
businesses haverecognized the long-termimpacton employee expectations. Fromre-evaluating
the business culture offering individuals an efficient working environment to investing in up-to-
date technology that minimizes manual workload, the finance function needs to meet fast-
changing employee expectations or risk stalling growth.




Given the additional pressures and demands facing the Finance Department, it is perhaps no
surprise that finance leaders are not taking the lead in delivering Environmental, Social and
Governance (ESG) plans. Just over a third (35%) of companies say the Finance Department is
heavily involved in ESG strategy, and 11% say it isn't really involved in the decision-making
process. In light of rapidly rising fuel and energy prices, it will be interesting to see how, or if,
finance teams become more involved in ESG efforts as the financial implications become more
pressing.
In the US 38% of finance functions are involved in ESG: 17% say the
department is heavily involved, with 21% taking the lead.

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

The finance function takes the lead
in the initiative

The finance function is heavily involved
but doesn't lead the initiative

The finance function is consulted regularly 31 %

The finance function is consulted
occasionally

The finance function isn't
really involved

The organisation doesn’t really have plans to
improve its Environmental, Social and
Governance




The Current State of Accounts
Payable




2.1. Manual Invoice Processing

Despite the sustained commitment to digital transformation, it is clear that the finance function
is still stuck on the journey towards full automation. Only a handful of innovative organizations
(10%) have proven the value of true automation to eliminate manual processes, but there are
signs that the next tier is catching up. 39% of businesses confirm that automation has removed
most manual processes, while a further 27% say it has removed at least half of them.

Completel
eliminated manual
processes
Eliminated | in the majority of situati 39% [t o
Iminated manual processes in the majority of situations 0 54% of US businesses
confirm that
automation has
- removed most manual
Eliminated about half of our manual processes processes, while a
further 19% say it has
removed at least half
of them.

Eliminated some of our
manual processes y

Eliminated very few of our
manual processes

Not Sure
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The distance companies have still to travel on the automation journey is confirmed by this
research, however. While 19% are using all-in-one Purchase-to-Pay (P2P) systems, 14% are still
reliant upon Excel spreadsheets and/or manual processing, and 11% have achieved a degree
of automation through the use of Electronic Document Management (EDM). This research
suggests, however, that the finance functions’ lack of awareness or understanding of P2P
solutions is slowing down their automation journey. 11% of businesses are still using ERP
alongside automation rather than opting for a single, best-in-class solution which offers better
end to-end functionality.

® Automated Invoice ® Excel ® Electronic
processing (e.g. end-to-end spreadsheets Document
invoice capture, approval, and/or manual Management
and payment) processing (EDM)
11% 8%

® Payment Optimisation Technology ® Procurement

management solution
® Optical Character Recognition (OCR) and/or Data

Verification Tool (semi-automated invoice processing)
® Enterprise Resource Planning (ERP) 1 %

® ERP alongside Accounts Payable automation ® Other

— Tweet Now!

11% of businesses are
still using built-in/
embedded AP
Automation solution
rather than opting for
a single, best of breed
solution which offers
better end to end

functionality.

L 4
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2.2. Business Implications of Manual Invoice Processing

The lack of end-to-end automation is having a significant impact on the Accounts Payable
function. While the main problems are the same as last year, their severity has increased. 44%
of respondents said processes were too time consuming (up from 35% in 2021), 34% said
the business has made errors in the past (up from 25%), and 32% have paid suppliers/
vendors late at times (up from 29%).

Tweet Now!

52% of US respondents
said manual

processes are too time
consuming.

44%

Too
time-
consuming

We have
made We have
errorson paid
invoices in suppliers/ Processes
the past vendors are too We have
late at complicated lost
times documents
in the past
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When asked specifically why invoices are paid late, 40% of respondents cited slow processes,
38% issues with validating invoices, and 36% administrative errors. The problems are again
more severe than last year, supporting the perception that WFH employees are still lacking
some efficiency improvements and appropriate tools.

Slow processes 40%
— Tweet Now!

WFH employees are still
lacking some efficiency
Validating invoicing 38% improvements: 39% of
respondents cited slow
processes, 42% had
issues with validating
invoices, and 35%
administrative errors.

L 4

Administrative errors

Lack of automation

Capacity to manage the sales volume and
cash flow management

Poor visibility of invoices
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With over two-fifths of respondents finding manual invoice and payment processing activities
too time consuming, it is evident that businesses are struggling with current working models.
Talent retention and acquisition problems will exacerbate processing delays, yet there remains
an accepted need from business leaders to provide staff with the right technology. Without an
investment in automation tools to attract skilled individuals to the business, Accounts Payable
problems will continue to worsen.

However, there is evidence that some processes are working better. The average Accounts
Payable Department spends 27 hours managing vendor invoices each month, down from
36 hours in 2021.

1 hour or less 1%

2 -5 hours

6 - 10 hours 24%
31%
20%

8%

—Tweet Now!

The average Accounts
Payable Department
spends 27 hours
managing vendor
invoices each month,
down from 36 hours in
2021.



https://ctt.ac/7izd9

Within that process, vendor invoice approval has reduced from 19 hours to 16, confirming that
additional efficiency gains have been made in data entry, validation, and payment processes.

0 - 15 minutes 10%

16 - 30 minutes 12%

30 mins - 1 hour 16%
1-2hours 14%

3-4hours 14%

5-8 hours 10%

9-24 hours 9%

1-2days 8%

3-4days 3%

CRWAEY 2%

More than




2.3. E-invoicing: Are businesses ready?

Despite the changes to European Union regulations regarding electronic invoices, companies
have yet to significantly advance in their e-invoicing readiness over the past 12 months. Globally,
just 48% of organizations are either “fully prepared” or “almost ready” for e-invoicing - 3% less
then when asked that same question in 2021.

Unaware and
3%

not prepared at all

Aware of it but not yet
started preparation

Preparation in progress 32%

Almost ready

Fully prepared

The US is leading the way as an early adopter of the automation technologies, with 61% ready,
or almost ready, for e-invoicing. However, it is difficult to compare the concept of e-invoicing
between the US and Europe, where regulations are driving change. European businesses have
been compelled to gain a far better understanding of the high expectations associated with the
new regulations and, as a result, now recognize that they need to do more to be fully prepared.

— Tweet Now!

The US is leading

the way as an early
adopter of automation
technologies, with 61%
ready or almost ready

for e-invoicing.

L 4
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This can be seen on either side of the English Channel. 2024 is a significant year for e-invoicing
in France. Not only must larger businesses embrace mandatory e-invoicing in July 2024, at this
time all businesses must be able to receive e-invoices. However, just 22% of French companies
are currently ready for e-invoicing. 39% of French businesses are still searching for the right
e-invoicing solutions, and 26% are not yet ready but are monitoring the situation.

In the UK, the 2022 Making Tax Digital (MTD) deadline has come and gone, but the biggest
challenges facing UK businesses go beyond simply gaining access to the right technology. Staff
training and getting teams used to new software (37%) is the top priority for UK businesses, while
financial reporting (30%), costs associated with adopting new software (30%), and digitizing
invoice data (28%) were also listed as roadblocks .

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

Given the on-going productivity challenges created by hybrid
working, UK firms will need to reinforce their training, mentoring and
engagement strategies to ensure staff rapidly adapt to MTD.

training/
getting
used to
new
software

Financial Costs
reporting associated Digitizing
with invoice

adopting data
new

software

Lack of
information/
understanding
on MTD
compliance




PART 3

The Cyber CFO:
Technologies and the
Modern-day CFO




3.1. Increasing Technology Investments for the Finance Function

Giventhe new challengesfaced by finance leaders, itis interesting to see the priority investments
for 2022. The top investments for the Finance Department include cyber security threats (38%),
general efficiency improvements (35%) and to create an environment that people want to work
in (35%).

Cyber security threats 3 8%

To help address skill shortages

General efficiency improvements 35%

Providing better finance information to other departments 32%

To create an environment that people want to work in 35%

— Tweet Now!

The top investments
for the US Finance
Department include
providing better
finance information
to other departments
(45%), cyber security
threats (50%) and
general efficiency

improvements (45%).

L 4
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It is no surprise therefore, to discover the technology investments planned this year are the
same as 2021. Cyber security (42%) is by far the biggest planned investment, followed by Cloud
computing/Software-as-a-Service (33%), Big Data analytics (23%) and Artificial Intelligence
(22%).

Cyber Security 42%
— Tweet Now!
Cloud Computing/Software as-a-Solution US finance leaders are
far more concerned
Big Data Analytics about security than

their European and
UK counterparts, with
50% citing security as
a top reason to make
investments in the

Finance Department.
Robotic Process Automation (RPA) 19% P

Blockchain 17% y

Mobility 16%

Artificial Intelligence

Data Visualisation Software

Other 1%

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

Interestingly, US finance leaders are far more concerned about security
than their European and UK counterparts, with 50% citing security as a
top reason to make investments in the Finance Department
compared to 25% in Luxemburg and 34% in the UK.

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo
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Digital payment technology is also emerging as a top business priority. While almost a
quarter (22%) of organizations have already adopted digital payments, another 60% plan to
follow suit in 2022. The UK is leading the way here, with 27% of companies already using digital
payment technology compared to just 13% in Luxemburg.

We're doing it now 22%
Within the next month 7%

1-3 months’ time 13%

4-6 months’ time 21%

7-9 months’ time 10%

10-12 months’ time 11%

1-2 years' time 9%

3% 3-4years' time

1% 5+ years' time

We haven't considered
digital payments yet

Don't know

— Tweet Now!

While 27% of US
organizations have
already adopted digital
payments, another
49% plan to follow suit
in 2022.

L 4
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3.2. Automation to Achieve Goals

Automation is key to achieve the efficiency improvement goals and to create a finance
function that is attractive to new talent. When it comes to selecting the best automation
tools, the top goals are better financial control (36%), reducing errors (34%) and cost reduction

(32%).

Better financial controlling 36% —Tweet Now!

When it comes to
. o selecting the best AP

RN el 34% automation tools, the

Cost reduction 32% top goals are better
financial control (33%),
reducing errors (36%)

Agility and efficiency 31% and cost reduction
(32%).

Paying suppliers on time 26% y

Reducing/eliminating paper use 26%

Visibility and traceability with a full Audit Trail 24%

Preventing fraud risks 23%

Refocusing staff time 19%

g g g g }
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Although these top three objectives reflect the same priorities as 2021, the relative importance
of financial control has increased from 30% the prior year. In addition, achieving agility and
efficiency (31%) is far more important this year, up from 25% in 2021, reflecting companies’
ongoing struggles with efficient remote working and a lack of skilled staff.

But despite the increasing focus on cyber security, preventing fraud risks (23%) is a long way
down the list of automation tool objectives. Companies recognize the risks posed by cyber
security to corporate data without making the link to the rise in Accounts Payable fraud activity.
Accounts Payable fraud detection is a key tool in identifying fraudulent activity such as duplicate
invoices, phantom vendors, and unauthorized payments, and will be key in securing businesses
as payments continue to go digital.

Critically, for companies struggling to retain skilled staff, it is important to remember that fraud
has a far-reaching effect. The psychological impact on employees can be significant, ranging
from betrayal and fear to sheer embarrassment at failing to spot the problem. Similarly,
refocusing staff time (19%) is even less important this year, which is in complete contradiction
with the need to improve the working environment in order to attract talent.




Increased accounting data security (29%) remains a priority when evaluating automated
Accounts Payable solutions - a slight drop from 31% in 2021. The top objective is integration
with other accounting and ERP software (32%). Providing users with real-time, anytime access
to documents (28%) and a user-friendly and intuitive platform (27%) are both key factors in
improving agility and efficiency across a dispersed, hybrid workforce.

Integration with other accounting software /Enterprise Resource Planning software (ERP) 32%
Increased accounting data security 29%
Providing users with real-time, anytime access to documents 28%
User-Friendly and intuitive platform 27%

Elimination of physical invoice archives 26%

High volume data collection 24%

Easy to set-up - i.e. no technological skills or training needed 24%

Range of Purchase-to-Pay and AP-specific functional features 19%

Powerful data extraction 18%

— Tweet Now!

The top priority when
evaluating automated
Accounts Payable
solutions is integration
with other accounting
and ERP software
(34%).
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R
3.3. Expanding CFO Skill Set

Digital transformation, cyber security, and talent acquisition are significantly different objectives
to the traditional finance function focused on cost management and business analysis. As such,
the CFO of 2022 requires an extensive skill set, with people management (11.73%) and
communication (11.69%) seen as top skills behind cost management (12.75%). Business
analysis (10.99%) and technology/cyber/digital specialist (10.65%) make up the top five
skills required for the modern-day CFO.

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

People management is a top priority in Luxemburg (13.13%), Belgium
(12.45%) and the US (12.80%). Talent acquisition is also more important
in Luxemburg (12.75%) than other countries such as Switzerland (7.56%).

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

Given the perception from employees that their efficiency has notimproved when working from
home, despite access to the right technology, CFOs will need to hone their people management
and communication skills to achieve an effective and satisfied finance team.

— Tweet Now!

The US CFO of 2022
requires an extensive
skill set, with people
management (12.8%)
cost management
(12.64%) and
communication
(11.65%) seen as top
skills.
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Conclusion

Automation for Security and Talent Acquisition

Two years on from the beginning of the pandemic and few companies would have expected
to be facing an endemic talent shortage or the rising global uncertainty that is contributing
to security fears. The cyber security threat will continue, leading companies to look closely at
an array of technology solutions, including more secure remote working and effective fraud
detection and prevention.

Acquiring and retaining skilled employees is unlikely to get any easier in the current jobs market
- placing additional pressure on existing staff and Accounts Payable processes. Automation
is now imperative - by minimizing, even eradicating, manual tasks the finance function can
improve efficiency and create the compelling working environment required to tempt new
employees to the business. Skilled finance staff have choices - and by replacing tedious manual
work with the chance to undertake more business analysis, thanks to innovation in areas such
as Al and machine learning, companies will have a far better chance of securing qualified talent.

For the CFO, adding innovative technology will help to improve efficiency and financial control.
It will also enable truly effective remote and hybrid working, improving both productivity and
morale, and providing the foundation for a successful post-pandemic business model.
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The second annual Yooz research study on the State of Automation in Finance identifies new and growing
macro-trends including cyber security and talent acquisition.

Neil Brown
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Countrollers Council

Controllers
Council™

The many insights uncovered in this important initiative on technology adoption and the
talent implications of digital transformation and automation of the Accounts Payable (AP)
process reinforce research Controllers Council has also undertaken primarily in North
America that shows how significant digitization of the finance function is and will continue
to be for years to come.

Back-office finance automation has helped organizations of all types and sizes get through
these very challenging times that include not only the pandemic and associated remote/
hybrid work environments, but also economic distress in many sectors, and political
uncertainty.

The aforementioned challenges have hastened new and growing pain points with turnover,
retention, and recruitment of talent with the necessary skillsets for your company'’s success.
The “Great Resignation” is global, and so is a shortage of CPAs and accountants ready and
willing to start a new job. A contributing factor to hiring challenges includes hybrid and
remote work environments and the overall flexibility of the new “office.” The worst of the
pandemic may be over but remote working is here to stay.

From my experience, a byproduct of finance automation and a surge in hiring for global
Finance and Accounting departments will be the need for staff and executive training on new
and improved processes and solutions. A trend that will surely continue at a frenetic pace.

Neil Brown Executive Director ofthe Controllers Council, a community and association for corporate
Controllers, CFOs and related executives with more than 90,000 members and subscribers globally

I —




Report Methodology

Opinionography conducted research on behalf of Yooz during March 2022. 1,200 finance
professionals were surveyed across the UK, France, Ireland, Spain, Switzerland, Luxembourg,
Belgium, and the US to determine the challenges faced by finance and Accounts Payable
departments as a result of the global pandemic, the current state of Purchase-to-Pay and
Accounts Payable processes, and the technologies finance departments are adopting to
streamline their Accounts Payable processes.
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community, and platform for Controllers, CFOs, and corporate
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more.
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