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Fighting Inertia in
Financial Processes
10 Steps for Adopting Software
that Jumpstarts Your Financial
Technology Status Quo

If you have an opportunity to improve financial processes
with new software, yet find it daunting to build the necessary
internal awareness and identify the right solution for your ERP
environment, you aren’t alone. The effort involved to find
and implement software leads many organizations to stay
in the comfort zone of the status quo rather than implement
a technology that avoids process bottlenecks for finance
teams looking to become more lean and agile.

Who should read
this eBook?
Finance or IT teams looking to
accelerate financial processes in
their organization by adopting new
technology or process changes.

Introduction
One reason for such
technology inertia is a
negative experience with
a software project in the past,
as with a time or cost overrun.
Or, perhaps the decision to adopt
a technology didn’t entail a careful
consideration of its wider impact on
the organization, leading to a poor
fit by either under- or over-delivering
on the right features. In any of these
situations, the results might have
been rework, wasted effort, lost
capital, and a lingering reticence to
explore new technologies.
Fortunately, if you use a systematic
process that considers a range
of variables for assessing and
implementing new software, you
can isolate a solution that achieves
your goals for improving key financial
processes, like reporting, budgeting
and planning. This eBook outlines
10 steps that show the process for
identifying, trialing, purchasing and
implementing software doesn’t have
to be as hard as it seems.

1.

Identify Your Current Business
Problems
All too often, a well-meaning stakeholder
in an organization leads the charge to
buy software based on a gut feeling but
without considering its wider impact on the
organization, which is important in identifying
the right software. Properly defining the
business problem—or problems—from both a
local and enterprise perspective helps whittle
down the total available market of tools to
effectively address it. Identifying the business
problem that you expect the software to solve
also helps determine the key performance
indicator (KPI) and return on investment (ROI)
components that will be defendable once
the budget request goes to those who will
approve it in your organization.
Once the business problem and its associated
pain points are identified, it’s important to
begin communicating them to stakeholders
throughout the enterprise, from key decision
makers to those whose job functions might
be impacted by the new software. Many will
question why they need to learn new software
or adopt a different process when they’ve
done it the same way for years, so it’s best
to start organizational change management
(OCM) efforts at the very beginning.
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2.

Draft an Organizational Change
Management Plan

Identify Relevant Stakeholders
in Your Organization

A comprehensive OCM plan can be critical
to the success of your software project,
yet it is often overlooked. The plan should
include a detailed communications plan
that helps acclimate those that will be
affected throughout the selection process so
they have a chance to provide input. Also,
communicating your plan may reveal that
someone else in your organization is trying to
solve the same or similar business problems
and ensure you don’t duplicate effort or
eventually compete for budget unnecessarily.

At the outset, you may feel you have a
handle on stakeholders related to your
business problem and software project,
but it’s important to fully analyze who
these stakeholders are before moving
forward, including key decision makers in
the buying chain. You are now in a team
building mode and need to identify the
functional and technical subject matter
experts in your organization that you need
as resources—and whether this project fits
within their time and priority constraints. You
should also name a project “champion” or
sponsor to lead the way.

As part of the OCM plan, it’s very important to
determine how you want to make decisions.
Waterfall and Agile are two common
approaches, for example. With the Waterfall
approach, projects go through a number of
successive or overlapping stages and then
may be subject to change control during
subsequent stages. With Agile, the project
is rolled out and accepted in increments
around short iterations. Also, requirements
are usually fully defined in each iteration,
rather than at the project’s start in a single
requirements phase. It is important to
determine which of these—or another—
approach best works for your organization.

Although you probably won’t need to
involve upper level decision makers like
CIOs or CFOs in the early stages, it’s a good
idea to identify the buying chain as you
create your list of stakeholders. You should
determine who will sign off on the project,
who will be its advocates, and who makes
the final decision. It’s also important to fully
understand the purchasing process and
who the gatekeepers are along the way,
as well as what an acceptable return on
investment (ROI) is for your organization. For
example, in some companies, ROI might
be three months and for others, it might be
three years.

4.

Determine the “Ideal State”
Your Project Should Achieve
Now that you’ve narrowed down your business
problem and stakeholders, it’s important to
identify the most pertinent pain points you
want to address with new software. Here, you
should rely on your project sponsor and other
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key advocates, as their familiarity with the
problem can help them identify and measure
the tangible and intangible costs of the pain
points in your current state process. After the
pain points are identified and prioritized, these
advocates can research and estimate the
benefits of your ideal “future state process
utopia” so you can project ROI.

Explore How to Market Your
Project’s Business Benefits
Ultimately, your project sponsor and other
advocates have to sell your project to the
key decision makers, meaning they need
to effectively communicate its specific
benefits (hours saved, low licensing costs,
employee satisfaction) to the bottom line and
productivity. They should also be armed with
a way to “monetize” the new software and
show a defendable benefit in terms of what the
software costs to purchase and maintain and
what it can actually save your business each
month.

Another important aspect to consider as your
advocates sell the new software is that of risk.
Are you perhaps relying on older software
that isn’t well supported by its vendor or even
manual, error-prone workaround processes
to accomplish your goals? It’s very important
to show decision makers the risk of downtime
if the software “breaks” and the cost of
inaccurate data in sensitive processes like
finance stemming from manual error.

6.

Assemble Experts to Assess
Software Solutions
After you’ve addressed concerns and
questions from key decision makers and
received sign off for the new software,
it’s now time to determine the best
vendor for your business problem.
The first step here is to tap into your
stakeholders, project sponsors and
advocates to identify a subset of
subject matter experts (SMEs) who can
define the scope and roadmap for
the project. A few SME team members
may need to devote up to 20% of
their time at various junctures—and
potentially for a duration of three to
four months—to properly assess the
software solutions with potential to
address your business problem. This
team of SMEs will perform the critical
task of determining the short list of
recommended vendors and solutions,
so if internal SME resources aren’t
available, it’s a good idea to tap into
outside consultants or other experts.

7.

Create a Shortlis
t
of Potential Vendor
s

Once your group of
SMEs is assembled, yo
u
can start creating a
short list of potential
vendors. At this point
, it’s important to
understand the marke
t of available solution
s,
as well as the gaps be
tween these offerings
and the software yo
u already have or wh
at
your existing vendor
s offer. Here are some
questions to conside
r:
• C
 an you use any of
your current
applications? The ea
siest path is an
application sitting on
a shelf or only partia
lly
utilized that can be
expanded to perform
90% of what you need
. Still, you need
to assess whether it wi
ll truly perform as
needed to address
your business problem
or potentially leave
disappointing gaps.

• Do any of your cu
rrent vendors offer
additional functionali
ty? If there are
modules or features
that address your iss
ue
and are integrated
to existing solutions,
you may have to sp
end more, but you’re
getting a known entity
. However, you
should carefully cons
ider whether the
solutions offered by
your vendor are a tru
e
fit for addressing your
problem or whether
they are potentially
overkill in terms of co
st
or functionality.
• W
 hat’s on the open
market? If current
in-house or vendor ap
plications aren’t
appealing in terms of
functionality or cost,
it’s important to stay
open to best-of-bree
d
options on the open
market that may be
more tailored to what
you truly need. It
may seem risky, but
the right best-of-bree
d
product can bring hu
ge returns in cost
savings and user satisf
action.
As the SME team na
rrows the list, it may be
a good time to cons
ider input from analy
sts,
consultants or other
outside resources
to determine the final
list of vendors for
evaluation.

8.

A detailed look at your top vendors is a critical step in the software
selection process. It’s helpful to create a matrix that considers some
of these important factors:

Compare and Contrast
Your Top Vendors

Cost

Support

What are costs for the
software, licensing
fees and ongoing
support? You should
also determine whether
additional hardware
is necessary and its
associated cost.

Not only should vendors be able to solve
and prevent issues related to their software in
an efficient manner across all your impacted
time zones, they should also be able to
provide insights for users and IT administrators.
This is where vendor offerings like an online
support community go the extra mile in
solving technical and business problems.

Product Reviews
Locating third-party product
reviews can provide extra
insight into the software’s
benefits and shortcomings.

Customer References
and Retention
Vendors should be able to provide
references you can contact that
are specifically related to your
business issue, and they should be
able to provide what percentage
of customers they have retained
over a specific time period.

Third-Party Metrics

Relevant Features and Functions

A high Net Promoter Score, as assessed
by a third-party, is an example of
a metric that indicates excellent
customer satisfaction from a vendor.

What does your team perceive as
the top 10 features required and
what percentage of these does
each vendor supply?





Analyst Reports

Analyst reports and mentions provide insight into where products
rank or fit within a specific product space, such as finance.

Once the SME team uses information like the above to compare and contrast vendors,
it’s time to make a decision as to which vendors progress to the next phase of evaluation.

9.

Evaluate Your Top Candidates,
Make Selection and Seek
Sign Off
The evaluation phase is where your team
and other stakeholders should ultimately
get a chance to really put your hands on
the most promising products. The stages
of this phase can include:

Proof of Concept — Vendors provide
more than their standard demos
by demonstrating a list of specific
scenarios that you have requested.
Software Trial — If the vendor solves
your requested scenarios, you should
be able to request a free trial of the
software so you can experience it
in your environment and let users
perform tasks like creating reports
with it.
After making your final selection, it’s time to
revisit the buying chain you uncovered during
earlier research and make your case to key
decision makers. You should approach them
with solid ROI and KPI figures, as well as a
synopsis of your search and selection process
that determined the final vendor.

Drive Adoption

10. with Interaction
Once you have the final sign off, you are
probably excited to start the pilot phase
where you purchase licenses and install
the software for in-depth assessment
prior to finalizing roadmap plans. At this
point, though, it’s important not to forget
your OCM and communications plans,
keeping stakeholders aware of what’s
coming soon for them. A kickoff meeting
with stakeholders should describe your
rollout and transition plans in detail, such
as which teams will receive the software
first and how the old processes and
software will phase out.

When finance teams contemplate selecting
and changing to new software, it may seem
less painful to stick with the status quo rather
than adopt new software that creates
more efficient financial processes. However,
the steps outlined in this eBook show that
breaking down the selection process can
make the transition less overwhelming, with
a potential payout across the board.
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