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Letter from the CEO, BOARD International

Dear Colleagues,

As CEO of BOARD International, the globally recognized Decision-
Making platform for CFOs and Finance Executives, I am delighted 
to sponsor the FSN 2018 Global Survey surrounding innovation in 
the Finance Function.

The research is one of the largest surveys of its kind, covering 
responses from than 1,000 senior finance professionals 
worldwide. It is the first time there has been an in-depth study 
of attitudes to innovation in the finance function and it reveals 
startling insights about the appetite for finance innovation, 
including the impact of culture, attitudes to risk, organizational 
politics, style of project investment and levels of confidence in 
measuring return on investment.

The research unequivocally shows a strong link between 
innovation in the finance function and performance. Those 
organizations that are early adopters of technology or 
invest in innovation in a balanced way across the enterprise 
outperform organizations that are diffident, less structured in 
their investment approach and risk averse. Innovative finance 
functions close their books faster, produce more accurate 
financial forecasts and are less tied to legacy systems and 
traditional ways of working. Furthermore, innovative finance 
functions attract the best finance talent, leaving everybody else 
in their wake.

The report also identifies the principle obstacles to innovation. 
Chief among these is an inability to measure the return on 
investment in technology. There is clearly cause to be optimistic 
about innovation in the finance function but there are also some 
formidable challenges. For example, more than 65% have yet to 
get their ‘hands dirty’.
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Letter from the CEO, BOARD International

Above all I was quite impressed with the following outcomes of 
the FSN research. First, that 85% of CFOs and their senior finance 
executives believe innovation is needed to drive better insights 
about the business. Secondly, that the finance function needs 
innovation to accelerate the provision of accurate management 
information, which implies that in many organizations the 
process of generating management information may be outdated 
and inefficient. Finally, that improving the robustness and 
dependability of decision-making is third on the senior finance 
executive’s list of most needed innovation for the finance 
function. 

These have always featured among the most important 
challenges the BOARD solution has addressed from the 
beginning. It is not by chance that the more innovation was 
asked for by the Office of Finance, the more the BOARD decision-
making platform established itself as a leader in the global 
market.

We hope that you find the conclusions of this document thought-
provoking and interesting. Our continuous investment in a 
unified platform that is conceived to better connect finance 
and business, built to handle analysis and planning in a single 
environment, and designed to deliver self-service reporting at 
enterprise scale, allows me to confidently state that the BOARD 
platform is a must-have for those who want to be true innovators 
in the finance function.

Giovanni Grossi

Giovanni Grossi
CEO BOARD International
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Innovation Survey Executive Brief

Innovation is the process of introducing new ideas or inventions to bring about 
more effective processes, products or ideas. In business, this could mean creating 
better products, improving services, or improving the processes that support these 
products or services. Throughout history, organizations have had to innovate to 
remain competitive, by inventing new products that people want or need, or by 
offering a better service than anyone else in the same industry. In the decades 
before the advent of ubiquitous computer technology, innovation occurred 
gradually. Since then though, it seems the pace of change has become so rapid, it’s 
sometimes hard to keep up. 

Organizations face a daunting future where existing competitors are constantly 
innovating, while new start-ups reinvent entire business models. Inertia is not 
an option, they must innovate, within the finance function and across the wider 
organization, or run the risk of obsolescence. And they need to do it now. Because 
early adopters of innovation in the finance function perform better. 

True Innovators are finance functions that adopt technology early, encourage an 
active culture of innovation in their organizations, make the time to innovate and 
reward it. These are CFOs and finance executives who have stepped out from 
behind the finance desk to take an active role in innovation across the enterprise, 
not just within their own sphere of influence. True innovators can reforecast 
more quickly, close the books faster and forecast more accurately than those 
organizations that ignore innovation or find it difficult to drum up support, financing 
or time for it. True innovators embrace a culture of innovation, and because of this 
they have access to talent that can sustain their innovation agenda. 

Balancing act

Even if companies do innovate, their decision on where and how to invest also 
affects performance. Customer-facing technology investment has long been the 
vanguard of new technologies. But organizations that continue to focus on front-
office functions to the detriment of back-office systems, or worse, those that 
have no strategy for innovation investment at all, are slower and less accurate at 
forecasting than organizations with a balanced approach. This means looking at the 
organization in the round, identifying the need in both the front and back office, and 
ensuring resources are distributed in a balanced manner. 

Those companies that approach technology investment with a balanced hand are 
better at nurturing innovation, they share ideas and skills, there are not afraid 
to make mistakes and innovation is a priority of their leadership. Balanced tech 
investors face fewer cultural obstacles like in-house politics or risk aversion, and 
they find it easier to identify tech-savvy talent to bring about change. 

Executive Summary
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High hurdles

Innovation requires real change, and there are many obstacles to effecting that 
change. The most prolific are culture, time and a lack of credible and accurate 
measures of innovation success. 

Culture can quickly inhibit change if there isn’t a concerted effort, driven from 
the top, to encourage and foster innovation. Where mistakes are relentlessly 
punished, no-one will be prepared to try new ideas. And if the finance function is 
not viewed as a source of innovation by the rest of the management team, it will be 
extremely difficult to articulate the value of innovation within it and make a case for 
investment. 

To make the case for innovative investment, CFOs and their senior finance 
executives need to be able to measure the return on investment (ROI), but there 
is very little agreement on how to go about it. Only a quarter of CFOs believe 
traditional methods of ROI are suitable measures of innovation success, and they 
don’t capture adequately the intangible benefits of digital innovation. 

Sometimes the obstacles to innovation success come down to regional differences 
in culture. The survey shows that North American organizations are less risk averse, 
while European companies are held back by the perceived risk of failure. Europe 
was the most conservative in its approach to innovation, had more issues with 
finding top talent and was less able to make a business case for innovation than 
their North American peers. Obviously each business is different, and there are very 
successful and innovative organizations in all regions, but it is worth understanding 
these regional differences when CFOs look to tackle the obstacles in their path. That 
is when they have time…

A tangible benefit of digital innovation is time, but it is also a major reason why 
innovation is neglected. 67% of CFOs and their senior finance executives say that 
too many of their resources are tied up with legacy systems and traditional ways 
of working, leaving little time to innovate. Time is a well-documented benefit of 
technology investment. Automation frees up finance professionals for more value-
added roles, and the new innovations in financial technology, like robotic process 
automation and machine learning are improving insights and clearing the way for 
the finance function to become a strategic contributor to the business. 

If these obstacles are not overcome, the finance function is in danger of falling 
behind the rest of the organization and the consequence of this is that organizations 
itself risks getting left behind by its competitors.

Executive Summary
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Real world innovation

Successful innovation requires three main ingredients – people, process and 
technology. Technology may get the most amount of airplay, but without the 
people and processes to make the best use of technology, innovation projects will 
fail to produce the desired results. To drive change, organizations need innovation 
champions and a dedicated budget to most prudently and effectively spend it. 

Ultimately innovation depends on context. Where companies are still struggling with 
legacy systems and outdated methods, innovation looks like a little bit of process 
automation and a simple improvement in document handling. For around 40% 
innovation is a new ERP or performance management system.  Where companies 
have already implemented cloud systems that smooth the processes of the finance 
function, then innovation looks like a new accounting robot or an analytical engine 
that can learn to uncover insights independently. 

Wherever they are along the finance function continuum, senior finance executives 
recognize the need for innovation and must find the time, cultural imperative and 
success measures to embrace change and stay competitive. 
 

Executive Summary
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DIGITAL TRANSFORMATION IN THE OFFICE OF FINANCE

Why Decision-Making Platforms are changing the game

In a competitive environment where decision-making speed is of essence, the 
need for immediate access to supporting information is key. If a decision is made 
with outdated or inaccurate information, or the potential benefits/risks of a 
decision have not been modelled and considered, it can have a negative impact 
on the bottom line.

This is where BOARD, as a digital Decision-Making Platform, comes into its own, 
delivering key insights and supporting the decision-making process through:

• A holistic view of the company, ensuring the most up-to-date, accurate 
information is available and accessible at all times, helping to highlight 
opportunities for innovation and improvement

• A robust link between hierarchical levels, departments and people, ensuring 
everyone is on the same page, informed from start to finish, and has a “go-to” 
place for dependable information

• The automation of repetitive, manual tasks – saving time, reducing effort, 
freeing up staff for more value-added activities and removing the risk of 
manual errors
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Chapter 1

Big difference in 
attitudes to innovation 
across the world 

But while the approach may vary 
across geographical regions, the desire 
to innovate is unanimous
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8% of European CFOs strongly 
disagreed “staff are afraid to make 
mistakes leading to innovative ideas 
being shelved”, while almost double 
(15%) of North American CFOs 
strongly disagreed.

Big difference in attitudes to innovation across the world

Globalization has leveled the playing field for most organizations, enabling them 
to sell their wares or services around the world, and offering them the same 
opportunities and technologies as their regional competitors. But they don’t 
all approach these opportunities in the same way. This survey has very clearly 
identified major differences in attitudes to innovation around the world. These 
reflect the cultural undercurrents of national identity and attitudes towards business 
and change. They are most stark on either side of the Atlantic, where America is the 
least risk averse while Europe is held back by the perceived risk of failure. 

Just 31% of North Americans take a conservative approach to innovation, preferring 
instead to experiment with and try out new technologies when they become 
available. This compares to half of Europeans, 49% of Middle Eastern companies 
and 48% of Africans and South Americans, who believe their approach to innovation 
is too conservative. Asia Pacific respondents fell squarely between these two camps, 
with 38% conservative and risk averse. 

The cultural reasons behind this are manifold, but fear of making mistakes is a 
contributory factor. Only 8% of respondents from Europe rejected the notion that 
“staff are afraid to make mistakes, leading to innovative ideas being shelved”. Almost 
double the number of North Americas disagreed with this statement, suggesting 
they are far less likely to fear failure, and may even use it to propel innovation 
success by using mistakes as a basis to learn and progress. 

The adventurous spirit of the North Americans means they are most likely to be 
first to try new technology, with 33% identifying themselves as “early adopters 
of technology, with an active culture of innovation, across the entire enterprise”, 
compared to just 19% of European finance executives. 

The noticeable differences in attitude extend across the globe. South America has 
the biggest problem with cultural failings and in-house politics, with 67% citing 
these factors as stumbling blocks to innovation in the finance function. North 
America found these the least challenging (40%) while 48% of European executives 
also found these issues problematic. 

Big difference in attitudes to innovation across the world
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Just 31% of North American 
take a conservative approach to 
innovation. (Europe 50%,  Africa 
48%, Asia Pac 38%, South America 
48% Middle East 49%).

EUROPE MOST CONSERVATIVE, WITH NORTH 
AMERICA MOST INNOVATIVE & EXPERIMENTAL

FEAR OF MAKING MISTAKES HOLDS BACK 
TWICE AS MANY COMPANIES IN EUROPE THAN 

NORTH AMERICA



People power

Technology alone cannot engender innovation, it has to come from the right people 
and their attitudes to change. Half of Europeans cited lack of technology-savvy 
talent as an obstacle to innovation in the finance function, compared with just over 
a third in North America. Certainly, the universities and businesses in Silicon Valley 
are renowned for incubating this sort of expertise, but it isn’t confined to California. 
Across the entire US, there is a much wider pool of talent from which to draw on, 
and arguably more of a culture of nurturing from within. 

Ultimately though, finance executives have to convince the rest of the C-Suite that 
investing in finance innovation will deliver tangible returns, which means making 
the best business case for this use of resources. The survey points to North and 
South America as best placed to do this. Just 21% of North Americans and 19% of 
South Americans said the inability to make a compelling business case for change 
was holding them back on their finance innovation journey. By contrast 37% of 
Europeans faced this stumbling block. 

It’s not easy to face up to your own shortcomings, but there are clearly substantial 
cultural hindrances to innovation in the more conservative regions of the world. 
That’s not to disparage those who choose to venture more cautiously into the 
unknown, but innovation, however it is implemented, is essential to remain relevant 
and competitive. More than that though, as the survey will show, there are major 
advantages to be gained from being early to the innovation table. 

 

Big difference in attitudes to innovation across the world
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Just 21% North America and 19% 
South America highlighted making 
a business case for innovation as 
a stumbling block to innovation vs 
Europe 37%

NORTH & SOUTH AMERICA SAY THEY ARE 
BETTER ABLE TO MAKE A BUSINESS CASE



INNOVATION WITH SWISS-MADE QUALITY

Why US companies aren’t the only ones forging ahead with innovative 
approaches

Even though there are different attitudes to innovation across the world - and 
Europe looks more conservative than North America - all organizations need to 
take efficient, reliable, accurate and fast decisions. The leaders of technological 
innovation, including those related to the digital transformation of decision-
making processes, are not confined to the well-known Silicon Valley. The Global 
Innovation Index 2017 found Switzerland to be the most innovative country in 
the world for the seventh consecutive year. As recently noted by IDC, BOARD's 
European heritage makes the company a rare breed in a market dominated 
by North-America-based software firms. The company — founded in 1994 in 
Chiasso, Switzerland — has built a strong European presence in Western Europe 
and created the springboard for its expansion into North America in particular, 
which includes opening a co-located U.S. headquarters in Boston, Massachusetts 
in 2016. 

The BOARD platform has been officially certified as “Swiss Made Software” by 
SwissMadeSoftware.org, the Swiss authority which verifies that products and 
services meet specified criteria to display its seal of approval. This certification 
is underpinned by values like innovation, quality, reliability and precision, all 
crucial factors in software development. Furthermore, the certification allows IT 
companies to certify, in Switzerland and abroad, the Swiss origin of their software.

Big difference in attitudes to innovation across the world
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CASE STUDY 1: 
Finance 2020: KPMG chooses BOARD to support Finance Transformation

The unification of top-down and bottom-up planning and analysis leads to an automated, 
interactive landscape, an innovative approach to data prediction and the reduction of 
workloads across the team.

The company

KPMG is a corporate network with a headcount of more than 189,000 across 152 countries. 
KPMG is also one of the leading auditing and consulting companies in Germany, with around 
10,200 employees based at over 20 locations. Its services include the divisions of Audit, Tax, Law, 
Consulting and Deal Advisory.

Audit focuses on auditing the annual financial statements of organizations, Tax covers the tax 
advisory activities of the business, Law combines legal expertise and specialist knowledge in a 
global, full-service law firm, and the Consulting and Deal Advisory areas provide high-level technical 
expertise on business, regulatory and transaction-based topics.

KPMG specializes in cross-divisional topics for key sectors of the economy – combining the 
experiences of experts from around the world in order to further enhance the quality of their 
advice.
 
The challenge

Digitization and the workplace of the future are today's shape-shifters for every sector and division. 
They come with some extreme challenges and risks, but they also offer enormous opportunities for 
companies and employees.

In 2016, KPMG’s Finance team launched the Finance 2020 program to address future requirements 
and shape the role of Finance in the company. The scheme deals with increased process 
automation, radical process optimization and a repositioning of the division's role, which is shifting 
towards a skilled, engaged, professional and objective Finance Business Partner.
Accepting the new landscape in 2016, it became clear which obstacles needed to be overcome in 
the planning process to implement these ambitious plans:

• High procedural costs: Employees considered previous planning processes to be over-technical 
and complex. There was a feeling of constantly being stuck in the planning process.

• Lengthy approval processes: Planning processes always required strong personal exchanges 
and numerous rounds of discussions. Due to the level of detail and process dependencies, 
steering-relevant information always seemed to come too late.

• Top-down or bottom-up planning: There was a need for flexibility in planning. It was not 
possible to combine top-down and bottom-up planning.

• Obsolete technological islands: Many of the planning documents were created in stand-alone 
programs such as Excel and PowerPoint, preventing any rapid exchange of information. The 
opportunities for new technologies in the field of planning were not fully exploited and the 
existing systems landscape had met its functional and capacity limits.

Big difference in attitudes to innovation across the world
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CASE STUDY 1: 
Finance 2020: KPMG chooses BOARD to support Finance Transformation

• Individual calculations: Different departments often had a different planning focus, which 
again made it difficult to standardize and unify plans across the business. The wide-spread 
planning landscape created a lot of work in terms of testing interfaces and migrations.

Throughout the planning process there was too much focus on the detailed recording of financial 
figures. For example, any budget deviations could only be analyzed after comprehensive gathering 
of facts in intensive exchanges with the specialist departments. As a result, decision-relevant 
discussions would often come too late. This was also the case for the forecast process, which 
focused on the detailed collection of quantitative information twice a year. A number of resources 
were involved in the collection, coordination and evaluation and this lengthy process meant that 
there was little scope for control options until the discussion of content and clarification.
 
To design a solution that would overcome these shortcomings and act as a reliable platform for 
the future, the Corporate Controlling (Planning) team started looking at what they wanted from 
a planning landscape. The result was a list of key points on which the future-oriented system 
architecture should be based, which helped to form the requirements for the new solution:
 
• Full integration: By fully integrating the planning tools into the existing system landscape all the 

planning processes can be interlinked in the most effective way.

• Simulation: By integrating value driver models and supporting predictive models, different 
scenarios can be played out as early as the planning phase.

• Ad-hoc reporting: A high level of instant data availability is needed for flexible, modern and 
agile reporting, so reporting data can be consolidated without delay.

• Unification of top-down and bottom-up planning: Flexible and agile planning and planning 
strategies require a combination of top-down and bottom-up planning approaches.

• Automatic approvals: The future solution is designed to support and guide the coordination 
processes in the best possible technical way.

The BOARD solution

To meet the requirements described in the target situation, KPMG began a structured selection 
process to evaluate a variety of providers. In addition to the above requirements, it was important 
to also map out the redesign of the overarching processes: 
 
• One-touch planning: The future system must enable the existing process structure to be 

streamlined and standardized. A coordinated process chain is implemented, which involves a 
one-off planning stage for each decision level, from strategic corporate planning, through to 
market-processing strategy and detailed cost planning.

Big difference in attitudes to innovation across the world
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• Early warning process: An early warning process has replaced the current forecast process. 
This significantly reduces the planning workload and increase the control capabilities of 
management levels. This is where topic-based planning comes in; based on the year end result 
this will identify problem areas more quickly so we can develop timely countermeasures. By 
cutting the number of KPIs in line with target values, we can significantly reduce the workload 
involved, increase the workrate and embed the process into our monthly reporting.

In terms of technology, KPMG wanted to set up a single point of content that bundled all 
financially relevant planning processes together, based on a standard solution. The purpose of the 
Finance team’s ownership of the project was to unite design and system development into one 
in addition to bundling specialist and technical expertise. This concept would make it easier and 
faster to implement new system requirements with a more specialist foundation. 
 
In a successful POC (Proof of Concept), BOARD managed to model all of KPMG’s process, design 
and planning requirements in a compacted form within 2 days. The moderate project costs meant 
KPMG could easily predict and justify the project risk. BOARD had also already been successfully 
implemented within the KPMG global network in Switzerland and the Netherlands, which made 
the decision to go with BOARD easier.
 
The project team rolled out BOARD to 100 users as a pilot project from December 2016 to 
September 2017. The planning modules were designed, developed and built to customer 
specifications, with the functions for migrating between the system landscapes and the backup 
system specially developed for KPMG. KPMG Germany also had access to internal teams of experts 
who were able to support every aspect of the BOARD design and implementation. 
 
Customer Benefits

The BOARD solution reflects KPMG’s target planning landscape and was a significant factor in the 
Corporate Controlling (Planning) team meeting its operational goals. The system is used primarily 
for performance management (budgeting, planning & forecasting, profitability analysis) and 
business intelligence (reporting – planning processes).

The system-based collection of qualitative data and digital control for transparent approval 
processes has significantly increased the speed of planning activities. The option to comment 
on plans and forward them to other people and departments, in line with the agreed processes, 
increases employee productivity and frees up time for staff to get more involved in content 
analyses and grow into a Finance Business Partner for all the divisions. 

The simplicity of the BOARD application and the easy setup of new planning templates and 
reports, without any in-depth IT knowledge, brings the planning tools closer to the specialist 
departments and allows the experts to quickly and qualitatively analyze the data. Its extensive 

Big difference in attitudes to innovation across the world
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planning functionality (with flexibility for top-down and bottom-up 
planning), simple consolidation and ad-hoc progress reporting also 
improves the quality of planning as a whole.
In summary, this means that employees spend less time on 
administrative duties. Due to the standardized, streamlined and 
integrated processes, KPMG can make relevant information available at 
a much faster rate. 

As a result, KPMG has come closer to its goal of creating a planning 
system landscape that is perceived at all levels as an enrichment rather 
than an obligation, and is now exploiting all of BOARD’s interactivity 
and data prognosis capabilities. A largely automatic planning system 
has emerged, which guides the user on a clear and simple path through 
the planning processes, minimizing the workload and allowing only vital 
tweaks to be made where necessary. Employees can also use predictive 
approaches and modern forms of data prognosis.

As one of the leading consultancy firms, KPMG has these tips for other 
companies implementing similar projects:

• Consider a POC (Proof of Concept) solution. This is the best way to 
formulate your core requirements in detail and to try out the system 
for your individual requirements.

• Define a clear target image and set precise project goals! It's the 
only way to successfully implement ambitious projects. 

• Focus heavily on your project team and use the expertise and 
experience of external colleagues. This will contribute significantly to 
sustainable and long-term project success.

 
Ralph Schatten, Head of Controlling, KPMG AG Auditing Firm:
 
“With the help of BOARD, KPMG has come closer to its goal of creating 
a planning system landscape that is perceived at all levels as an 
enrichment rather than an obligation, and we are now exploiting all of 
its interactivity and data prognosis capabilities."

"We needed a planning 
system which integrates 
all planning processes. We 
needed a future-oriented 
planning system. We 
needed BOARD."

Michaela Peisger, CFO at 
KPMG Germany
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Chapter 2

Early adopters of 
innovation perform 
better

Yet innovation is vital for everyone 
– not least for the CFO whose role 
increasingly depends upon it
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Early adopters of innovation perform better

In the context of a fast-paced, competitive market environment, innovation seems 
such an obvious and necessary focus for any business, and yet 65% of organizations 
are not actively committed to it. The laggards, who make up 11% of survey 
respondents, “rarely if ever discuss innovation and don’t have time to devote to it”. 
Another 54% are uncommitted innovators who would like to be more innovative 
but rarely get the time, funding or support from the rest of the board to invest in 
finance process innovation. 

At least there are the 11% who are early adopters of technology within the finance 
function. These committed innovators have recognized the importance of being 
innovative, but have limited it to their own sphere of influence. The remaining 
23% are even more dedicated to innovation across the business. True Innovators 
are those finance functions that are “early adopters of technology, have an active 
culture of innovation, make time for it, reward innovation and play an active role in 
innovation across the entire enterprise.” 

Early adopters of innovation perform better
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One would expect an innovative organization to have some edge on their 
competitors, and the survey bears this out, with significant advantages on three 
key performance metrics. True Innovators in the finance function are able to 
reforecast quicker, close the books faster and forecast more accurately than 
their less innovative competitors. 66% of true innovators were able to reforecast 
within one week, compared with 59% of committed innovators, 53% of those 
uncommitted to innovation and 57% of laggards. 

True Innovators also do better at closing the books quickly. 30% can close 
the books within three days, compared with 28% of committed innovators, 
21% uncommitted, and just 17% of laggards. The results are equally stark 
for accuracy of forecasting. 55% of true innovators could forecast revenue to 
within +/- 5%, compared with just 45% of committed innovators, 42% of the 
uncommitted innovators and 31% of laggards. 

The significant difference in performance indicators is not the only concern 
laggards and innovation poor companies need to worry about. 63% of 
organizations that don’t discuss innovation believe they are in danger of their 
finance processes falling behind the rest of the business. This compares to just 
16% of early technology adopters. 

Laggards are let down by a culture of indifference, one in which they fear 
making mistakes, ideas are not shared across the business and their own 
leadership has failed to steer an innovation course. 

Laggards are more than twice as likely as true innovators to say too many of 
their resources are tied up with legacy systems and traditional ways of working, 
and 61% of laggards are afraid to make mistakes, thus shelving innovation. This 
compares with just 14% of true innovators, who have long ago realized that 
mistakes are part of the process of innovation, not a sign of its failure. 

Only 9% of early technology adopters fail to share innovation skills and ideas 
across the business, but 63% of laggards face this significant challenge in their 
organization. 

Getting innovative projects off the mark invariably requires management buy 
in, but more than half of laggards say that innovation is not a priority for their 
leadership team compared with 17% of true innovators. 
 
Clearly the leadership team is part of the driving force behind innovation, but 
they also need technology-savvy talent to navigate the often arduous process of 
change. Whether as a consequence of their tardiness towards innovation or the 
reason behind it, 58% of laggards cited lack of talent in the finance organization 
as a stumbling block to innovation. Uncommitted innovators similarly pleaded a 
dearth of talent in 55% of cases, while 40% of committed innovators found this 
an issue. A mere 18% of true innovators struggled to find well qualified people 
to lead their innovative projects. 
 

Early adopters of innovation perform better

True innovators outperform 
their competitors across 
all 3 dimensions: speed 
to reforecast, forecasting 
accuracy and time to close the 
books.
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Innovative companies attract innovative people. Almost 90% of senior finance 
executives would relish the opportunity to lead a truly innovative project, and 
73% would even change organizations to be more involved in innovation. 

A tech-savvy workforce and a culture of learning, sharing and making mistakes 
are part of the footprint of an innovative organization. But true innovators also 
exhibit a balanced approach to technology, they strive for additional insight 
and they know how to measure their innovation success. 

There’s no question innovation takes effort, and in many companies the day 
to day running of the business takes precedent over what may be seen as a 
luxury they cannot afford. But the cost of ignoring innovation may turn out to 
be higher than the price of it. 

The need to innovate in 
the finance function can 
no longer be ignored, 63% 
of organizations that don’t 
discuss innovation believe they 
are in danger of their finance 
processes falling behind the 
rest of the business.

Early adopters of innovation perform better

SEEING IS BELIEVING

Experience a digital revolution from the comfort of your desk

A large majority of finance functions are time-poor and struggle to find the 
opportunity to implement successful innovations as a result. BOARD directly 
addresses this issue thanks to rapid, effective Proof of Concepts and its 
programming-free toolkit approach. A properly executed POC provides 
detailed insight into whether an application can cope with the functional 
requirements of the organization and can shave months off traditional 
methods of application development. With proper preparation, BOARD 
POCs usually only last a few days, and immediately reveal the benefits 
of having an automated, integrated approach to planning, analysis and 
simulation.



“We’ve built real structure, 
routine and familiarity into 
the reporting and decision-
making processes which 
didn’t exist before.”

Andy Nash, Finance Director 
at TMG

CASE STUDY 2: The Telegraph Media Group 
standardizes Budgeting, Planning, Forecasting 
and Reporting with BOARD 

The solution delivers an unprecedented approach to 
decision-making through a structured, centralized 
approach.

The Company

Founded in 1855, The Telegraph has built a diversified 
commercial model, with equal strengths in advertising, 
subscriptions and circulation, commerce, and events. 
In 1994, The Telegraph launched an online offering, 
the first UK publisher to do so. The launch in 2016 of 
a digital subscription model, with clearly defined open 
and premium content, has enhanced its ability to offer 
both scale and engagement to support this diversified 
approach. The Telegraph’s portfolio includes The 
Telegraph website and app, The Daily Telegraph and 
The Sunday Telegraph print titles, and The Telegraph 
Edition app which offers a digital replication of the 
newspapers. 27.2 million Britons consume content 
across the portfolio monthly, with a growing global 
digital audience through 107 million browsers a month 
enjoying The Telegraph’s perspective on the world. 
Additionally, The Daily Telegraph is the UK’s best selling 
quality broadsheet newspaper.
 

Early adopters of innovation perform better
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The Challenge

Telegraph Media Group (TMG) struggled with a plethora of spreadsheets 
which were all interlinked and as a result were becoming increasingly 
unmanageable. As Andy Nash, Finance Director at TMG, recalls: “Rebecca 
Peach, Financial Reporting Manager, was spending a huge amount of time 
creating and updating those spreadsheets to get ready for every planning 
cycle that we went through.”

The budget cycle was undermined by numerous errors. “That was definitely 
the catalyst for thinking we couldn’t proceed like this” highlights Rebecca 
Peach, Reporting Manager and Planning Manager at TMG. “We were spending 
a huge amount of time creating Excel models: they were inefficient, they 
didn’t allow multiple users to be working at the same time, they were very 
reliant on one person to administer and they were very fragile,” she added.

To achieve a better and more accurate budgeting and planning process, TMG 
management decided they needed a solution which would bring all their 
data together and offer a completely different, innovative set of reporting 
capabilities, helping them move towards real digital transformation.
 
The BOARD solution

“I was constantly being inundated with partners calling up and suggesting 
I take a look at the BOARD software!" says Rebecca. "My first experience 
of BOARD was on a demo over the phone and I was impressed with it 
straightaway. It seemed really innovative and it was new - it felt modern in 
comparison to a lot of the other systems that we had seen.”

Rebecca manages a team of 12 management accountants, ensuring that 
all their inputs are present and that the numbers that they’re providing to 
the business are relevant, meaningful and validated.  “That’s one of the real 
benefits of BOARD. Previously we were spending so much time with the input 
and the management of the models that we really didn’t have enough time to 
add value,” says Rebecca. “Now as the reporting manager I can add the value 
by analyzing, reviewing and giving appropriate comments. Therefore, we’re 
completely on top of our numbers. Now we have built real structure, routine 
and familiarity into the reporting process which didn’t exist before.”

Early adopters of innovation perform better
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Now TMG uses the same model for everything, from weekly 
and monthly reporting to forecasting and budgeting. The same 
model controls up-to-date information about how this current 
month is running and how current forecasting is expected to 
turn out. Based on that performance, everybody around the 
business knows exactly where they are and who is responding to 
that performance in order to ensure that they hit forecasts and 
business targets.

“I am quite a frequent user of BOARD. I go in on a regular basis 
to see how we are tracking against our forecast and our budget. 
Every week we have a refresh of the data and all the finance 
users work on the same sets of updated data,” adds Andy. “I 
am using that data to make decisions about resource planning, 
upcoming projects, how much we are going to drive advertising 
and what kind of advertising contracts we should deal with over 
the coming year. It does power quite a lot of decision-making. 
It is quite interesting because when you look back over time it’s 
difficult to remember what things were like before,” concludes 
Andy. “Actually, talking to you I realized how much has changed.”

Early adopters of innovation perform better
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Chapter 3

Front and back – A 
balanced approach to 
innovation drives best 
overall performance

End-to-end decision-making has 
rapidly become a key pillar of the 
Office of Finance
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Front and back – A balanced approach to innovation drives best 
overall performance

Being just one online shopping click away from a designer handbag or a pint of milk 
has immeasurably changed the face of retail. Businesses have to fight harder to 
attract and maintain customers either online or in store and this has forced them to 
focus on customer-facing systems. They have implemented customer relationship 
management (CRM) systems, web analytics and digital marketing in order to 
compete effectively against the digital behemoths like Amazon as well as the nimble 
start-ups disrupting the sector. Even in non-retail organizations, the focus has been 
squarely on attracting new customers, sometimes to the neglect of back office 
systems and often to the detriment of performance.  

According to this survey, 49% of senior finance executives said “most of the 
innovation has been in customer-facing processes first (for example CRM, Web 
analytics, digital marketing social capability, chat)” with back-office systems trailing 
behind. 12% said the opposite, with innovation in the back-office finance function 
first, with customer-facing processes trailing behind. A further 11% of experimental 
organizations had very little strategy, with investment in isolated innovation 
initiatives with no clear strategic direction or impact. 

Front and back – A balanced approach to innovation drives best overall performance
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Only 28% applied a balanced approach to investment, strategically selecting 
both customer-facing systems and back-office finance processes for innovative 
investment. Previous research (Future of the Finance Function 2016) has 
pointed to a lack of commitment to linking front and back office functions, 
but also showed that companies that have prioritized this link alongside 
standardization and automation had more time to spend on value-added 
activities, made quicker, more informed decisions and had a better view of 
organizational performance. This innovation survey bears out these advantages, 
demonstrating that in at least two of three key performance metrics, a 
balanced approach is best, leading to better accuracy of forecasting and faster 
reforecasting. 

64% of organizations with a balanced approach to investment are able to 
reforecast within 1 week, compared with 55% of customer-facing and finance-
led investors, and only 48% of experimental investors. In addition, 52% of 
balanced investors are able to forecast revenue to within +/- 5%, compared 
with 44% of customer-facing investors, 38% of finance-led investors and 34% of 
experimental investors. 

Closing the books

The performance measure where finance-focused investment led the way was 
in the time it takes to close the books – but only just. 64% of organizations 
who had focused their investment on back office systems were able to close 
their books within 5 days, compared with 59% of balanced investors, 50% of 
customer-facing investors and 49% of experimental investors. This could suggest 
finance-led investment tends towards the traditional areas of accountancy, 
which help to automate reconciliation, rather than in the planning, budgeting 
and forecasting areas of finance, which would improve accuracy of insight. 

A balance of cultures

In addition to driving better overall performance, balanced technology 
innovators are also better at nurturing a culture of innovation. Only 18% 
said innovation wasn’t a priority of leadership, compared with 48% of the 
experimental group, while only 14%  of the balanced investors said innovative 
ideas and skills weren’t shared, compared with 35% of respondents who were 
more ad hoc and experimental in their approach to technology investment. A 
quarter were concerned that the rate of innovation was too slow and a similar 
percentage were afraid to make mistakes and so shelved innovative ideas. This 
compares to 61% and 43% of experimental investors respectively. 

Front and back – A balanced approach to innovation drives best overall performance

Those organizations with 
a balanced approach to 
innovation outperform on 
both time to reforecast and 
accuracy of the forecast.  
Organizations with a finance 
focused approach are able to 
close their books fastest.
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Front and back – A balanced approach to innovation drives best overall performance

Perhaps most tellingly though, 44% of balanced investors worried that too 
many of their resources were tied up with legacy systems and traditional 
ways of working. This was considerably less than investors in customer-facing 
systems at 73%, finance-led investors at 79% and experimental investors 
at 81%. The implication is that balanced technology investors are already 
addressing legacy systems, recognizing the limitations of both front and back 
office processes, and implementing the right technology to improve the 
efficacy of their resources. 

Building the foundations of innovation 

Balanced organizations are more likely to view themselves as true innovators, 
or early adopters of technology, likely because they have already laid the 
foundations for innovation in the finance function. Just 38% of balanced tech 
investors said cultural failings and in-house politics were a concern, compared 
with 60% of customer-facing tech investors, 69% of experimental investors and 
71% of finance-led investors. 

They were less likely to be risk averse, less likely to suffer from a lack of talent, 
and less likely to have trouble making a compelling business case for change, 
than any of the other investment types. Just 30% said their finance function 
was not perceived to be innovative, whereas around half of all other investor 
types expressed this concern. And while at least half of all respondents 
were concerned about not having teams dedicated to innovation, balanced 
investors were significantly less worried about this than the other investor 
types. 

Driving insight

Organizations all have different priorities and are at different stages of 
their journey so it makes sense that a company’s approach to technology 
investment will be driven by a variety of motivations. But it is telling that 41% 
of organizations with a balanced approach to investment felt innovation was 
most needed to drive better insights about the business. Given twelve relevant 
options, insight ranked highest for balanced investors. By contrast customer-
facing investors felt innovation was most needed to better support the 
customer experience, finance-led technology ranked improvements in finance 
function productivity as their most needed innovation, and experimental 
investors were looking to improve the robustness and dependability of

Balanced organizations are 
more likely to view themselves 
as true innovators, or early 
adopters of technology, likely 
because they have already laid 
the foundations for innovation 
in the finance function.



Decision-making 

The results suggest that each type of investor is at a different stage of 
their journey, with finance and experimental investors focusing on process 
improvement, still some way from being able to take advantage of insight-driven 
change. Meanwhile customer-facing technology investors are in an echo-
chamber of customer improvement, ignoring the performance enhancements 
of a more balanced approach. In fact, a balanced investment approach can 
lead to a better customer experience as well, by linking front and back office to 
expedite queries, improving demand forecasts to ensure uninterrupted supply 
and improving efficiencies so that resources can be invested in the customer. 

Insight is fast becoming the key differentiator in a crowded and competitive 
market. Yes, organizations must provide a great customer experience, high 
productivity and solid decision-making, but these days that will only maintain 
the status quo. Insight, used insightfully, will push companies to the forefront of 
their industry, and to do that they must balance their technology investment at 
both ends. 

Front and back – A balanced approach to innovation drives best overall performance

Insight is fast becoming the 
key differentiator in a crowded 
and competitive market.

Dominant investment priority by approach to innovation

BALANCED

Looking to drive better 
insights about the business

CUSTOMER FACING

Looking to better support the 
customer experience

EXPERIMENTAL

Looking to improve the 
robustness and dependability 
of decision making 

FINANCE FOCUSED

Looking to drive improve 
finance function productivity 

41% 50%

43% 36%
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MIND THE INNOVATION GAP

Why the misalignment between strategic and operational activities must 
be overcome

Innovation projects in financial planning and analytics solutions often fail to 
link strategic and financial planning with day-to-day operations, as well as 
back-office and front-office activities. Overlooking this gap – e.g. by investing 
more in customer-facing finance processes rather than in FP&A and financial 
reporting applications, or vice versa - leads to a common set of challenges. 
Standalone components that are not guided by central data governance 
may satisfy the needs of individuals, but they often do so at the expense of 
enterprise-wide collaboration and accuracy of insight.

BOARD can connect, integrate and federate data from across an 
enterprise. Whether data resides in a relational database, an ERP system, 
a web service, a desktop tool such as Excel, or a Cloud service, BOARD 
accesses all data through a single metadata gateway.

VENDOR CASE STUDY 3: 
BOARD drives strategic decision-making at ZF Group.

Providing a single point of truth for business-wide data, BOARD's 
reliability and flexibility supports the company's dynamic environment.

The Company

ZF is a leading worldwide technology company specializing in driveline 
and chassis solutions as well as active and passive safety technology. The 
company is represented by 137,000 employees at 230 locations in nearly 40 
countries.

ZF is among the world's largest automotive suppliers and in 2016 the 
company achieved a turnover of 35.2 billion euros. To continue its success 
with innovative products in the future, ZF spends about 6% of its annual 
revenue on research and development. 

The Challenge

The Same Reporting System for every Division and Strategic Role
How can you bring together the reporting system of a matrix organization 
comprising seven divisions and numerous strategic functions? The ZF 
project team set itself this demanding challenge in 2013 when the Board 
of Directors decided to introduce a uniform reporting system and set up a 
single Management Information System (MIS) across ZF management.

Front and back – A balanced approach to innovation drives best overall performance
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“With BOARD, we 
have the advantage 
that we now have a 
Single Source of Truth 
in our Management 
Information System. 
Indeed, we draw data 
from all the different 
areas, from all the 
different divisions, 
and put into a single 
system which gives 
our managers a Single 
Point of Truth from 
which to guide our 
Company"

Armin Ohlinger, Head 
of Management 
Information 
Governance at ZF 
Group



The previous reporting process was showing its age and no longer met the requirements 
of an innovative and global-oriented high-tech company like ZF. Different divisions were 
importing data from SAP into Excel datasheets and spending considerable time and 
effort producing their reports. As a result, every report was sector-specific with different 
key figures and a different layout. The Excel reports were then emailed to a defined 
recipient group, making it harder to analyze and compare data. It was difficult, and 
sometimes even impossible, to cross-reference the data.
As such, the key requirements for a new system were quickly identified:

• A Single Point of Truth (SpOT) to ensure data quality
• An intuitive new solution to achieve acceptance among employees and management
• Consistent layout and uniform content for comparability
• A change from the push/pull concept, i.e. reports are no longer sent by email, but 

are located centrally and can be retrieved when needed
 
Another key requirement of the target system was a strong and reliable access concept. 
This involved implementing a comprehensive system for roles and rights to control 
access to data so that employees could only access the information relating to their own 
customers.

The first concept phase of the project took around a year to complete, in which time 
the ZF project team defined the KPIs for future reporting. They also created a style 
guide for the system’s reports and dashboards, combining the International Business 
Communication Standard (IBCS) with ZF's corporate design to ensure a consistent look 
and feel going forward.

At the end of the concept stage it was clear what was needed: a reliable and flexible 
solution that adapts to rapid changes and fosters innovative business from ZF.
The BOARD Solution

During the course of the project, ZF studied and assessed about 60 different BI tools, 
with BOARD coming top as their final choice. The ZF team were impressed with BOARD's 
Proof of Concept (PoC) as well as their close cooperation with the BOARD team, who 
tackled the challenges put to them and made sure their solutions to the requirements 
were quick, creative and bespoke. The proximity of the BOARD development team 
meant that they could quickly meet the high demands of ZF and develop new features. 
Within just two short months they managed to develop a Corporate Identity Designer 
that made it easy to implement the extensive design requirements of the reporting 
system.

The migration to the new reporting system took place step-by-step using an agile 
process. Not all business areas and strategic roles changed over at the same time, 
ensuring that additional requirements could be taken from experience and incorporated 
into the project and that the solution could be perfectly adapted to practical needs to 
produce an efficient reporting system. During this process the need emerged to combine 
figures and notes into one page on the data dashboard. Now, experts can show their 
comments on the figures for everyone to see, or even add entire Office files to clarify the 
context. This makes reporting even easier and provides context for the future.

Front and back – A balanced approach to innovation drives best overall performance
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The ZF project has resulted in a complete application with intuitive navigation that adapts 
automatically to the rights and roles of the user. The user can only see navigational elements for 
the functions and data they have access to.

A connector easily and reliably loads all the reporting data into the BOARD database from SAP 
Business Warehouse. The BOARD planning applications (Operational Planning & Strategic Planning) 
load data back from BOARD into SAP BW. ZF decided to write data from BOARD back into SAP to 
create a single, all-in-one data point (SpOT).

There are currently 7 different applications for analyzing and viewing data:

• Managed Information System (MIS)
• Strategic Planning
• Operational Planning
• IFRS & HGB Notes (Financial Statement)
• Commentary (Liquidity)
• Tax (Tax Reporting)
• Profit Walk (Operative & Monthly Closing)
 
Around 1,200 employees access the tool and data worldwide, including everyone in the 
management team. It goes without saying that the intuitiveness of a reporting system is vital to 
ensuring its acceptance. Only if features are intuitive and easy to use are users willing to replace 
their existing tool in favor of a new solution.

The ‘storytelling’ approach also contributes to the wider acceptance of the system; an innovation 
that BOARD developed for ZF’s reporting system. Predefined stories present data so they are easy 
to understand and interpret. This function should be available at ZF from 2018.

Customer Benefits

With the new system, ZF has introduced a state-of-the-art reporting process that perfectly suits 
the dynamic nature of the business. Employees can view and assess reports on a tablet or a 
computer instead of on paper. The former push process, which saw departments send their 
reports by email, has become a pull process, with stakeholders being able to access centrally 
stored data at all times. Standardizing the design and content has made data faster and easier to 
compare.

The BOARD system is flexible enough to adapt closely to demand within the company. The use of 
screens is evaluated by means of statistical tools, meaning unused screens can be removed and 
popular screens made more prominent.

With drill-down navigation options, which change depending on the available data, the 
management team can go into as much detail as they like, based on the reported KPIs, with 
tailored comments to support the decisions made. 

32
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Chapter 4

Finance needs 
insightful innovation

But it must be based upon a solid 
foundation and governance of data

33



Finance needs insightful innovation 

The finance function is clearly in need of innovation, but if CFOs can make the 
case for channeling resources into this often under-invested department, there 
remains the question of where and what to invest in. For most respondents, 
the answer is insight. 85% of CFOs and their senior finance executives believe 
innovation is needed to drive better insights about the business. This reflects 
the changing nature of the finance function from accounting powerhouse to 
strategic leader. Finance sits at the confluence of all the business functions, 
and is best-placed to offer the sort of insight that can give organizations a 
competitive edge. 

The survey found that the second reason the finance function needs 
innovation is to accelerate the provision of accurate management information. 
This begs the question “what sort of management information is currently 
being generated, and how accurate is it?” This information is a fundamental 
requirement of any business and it implies that in many organizations, 
the process of generating management information may be outdated and 
inefficient. 

Improving the robustness and dependability of decision-making was third 
on senior finance executives’ list of most needed innovation for the finance 
function. This also raises questions about the current robustness of decision-
making in some organizations, and suggests some fundamental shortfalls in 
organizational information exchange. 

Knowledge and talent

There is ready technology available to meet all of these finance innovation 
needs, but in almost half of cases there is a problem with finding the right 
people. 45% of CFOs and senior finance executives cited a lack of technology-
savvy talent in the finance function as an obstacle to innovation. 

Thankfully, executives themselves seem comfortable with at least some of the 
insight-driving technologies, most notably data visualization where 59% are 
either knowledgeable or very knowledgeable, as well as predictive analytics, 
which was cumulatively understood by 45% of respondents. 

85% of CFOs and their senior 
finance executives believe 
innovation is needed to drive 
better insights about the 
business.
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Finance needs insightful innovation

Where they struggle is with the newer technologies like machine learning, 
artificial intelligence and accounting robots, which are widely touted but not 
well-understood. These technologies may offer the greatest transformative 
potential but CFOs are yet to grasp how they could directly aid their finance 
function. Blockchain and Cryptocurrency languished below the knowledge line 
for most finance executives, and this will likely only change when the definitive 
application of this technology becomes more mainstream. 

There is a clearly need for innovation in the finance function, most urgently to 
generate business insights, but also ensure management information is robust 
enough to make well-informed decisions. Finance executives appear most 
knowledgeable about technology that can help them gain this insight, now it is 
a matter of finding the resources to invest in them. 

 45% of CFOs and senior 
finance executives cited a lack 
of technology-savvy talent 
in the finance function as an 
obstacle to innovation. 

CREATING A SOLID FOUNDATION FOR DATA GOVERNANCE

Innovative technologies can only be as good as the data which sits 
beneath them

Never before has the old adage “Garbage In, Garbage Out” been more 
relevant. Without a robust set of underlying data, innovative technologies 
cannot perform efficiently or effectively. A solid baseline and data 
governance are vital components of an informed decision and BOARD’s 
centralized approach to data management provides just that, supporting 
the overarching cognitive functionality.

Building on this baseline, through an innovative algorithmic engine 
specifically designed for business, BOARD offers users all the power of 
the most advanced   statistical techniques without the need to physically 
develop, test and select the analytical models. A business user with a 
basic knowledge of common statistical concepts is able to quickly produce 
comprehensive forecasts, create clusters and use analytical functions, 
without relying on a data scientist.



“We compared BOARD to 
six other EPM solutions on 
the market and concluded 
that it is the most complete, 
powerful and easy to use. 
The implementation of 
the solution was fast and 
efficient and our teams 
participated with real 
motivation. We have many 
future projects in mind for 
BOARD, which meets our 
expectations in every way.”

Philippe Martelo, Director 
of Finance Information 
Systems, Groupe SEB

CASE STUDY 4: 
BOARD provides an accurate and agile EPM solution 
at SEB, exceeding their initial expectations

The platform allows SEB to perform advanced simulation on a 
robust baseline of data, all within the same environment.

The Company

The story of Groupe SEB began in 1857 with the creation of the 
company Antoine Lescure in the Burgundy region of France. 
Starting life as a tinware company specializing in buckets, watering 
cans, kitchen utensils and other articles, the company took a major 
stride forward in 1953 when it launched the pressure cooker, which 
gave the business a new national dimension.

With operations in almost 150 countries, Groupe SEB is now the 
world’s largest manufacturer of small household appliances and 
cookware. It has earned strong positions in all continents through a 
wide, diversified product range and an exceptional brand portfolio. 
Today, 6 Groupe SEB products are sold every second around the 
world, sustained by close to 26,000 employees worldwide.

The Mission

As with most large-scale businesses, Groupe SEB faced challenges 
affecting its performance management: raw material price 
volatility, market and distribution consolidation, the emergence of 
disruptive business models, and acceleration of changes, leading to 
organizational adjustments.

SEB had a substantial number of dedicated resources for budgeting 
and forecasting, but the associated processes were heavy to fuel, 
not agile enough and not always strategically aligned. In addition, 
the Group’s performance reporting processes were quite rigid, 
producing irrelevant results. There was a need to introduce more 
flexibility and relevance.

Improving current practices using the existing systems would have 
required heavy investment and long running projects utilizing too 
many resources. Groupe SEB’s objective was to deal with these 
new challenges in an Enterprise Performance Management (EPM) 
solution that would bring agility and encompass the Group’s 
strategic plans, allowing to apply the Agile approach.

Finance needs insightful innovation
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The Project

Groupe SEB’s legacy management reporting system (“GPS”, Group Piloting 
System, based on SAP BW) was mainly focused on past data and lacked simulation 
capabilities. It also didn’t support users in their budgeting and reforecasting 
processes and suffered from response time issues and poor ergonomics. Despite 
this, the robustness of Groupe SEB’s management schemes, master data, and 
reporting processes and tools created solid bricks on which to build a lighter and 
more flexible EPM solution. The goal was for an intuitive, visually-appealing, user-
friendly solution which would provide more agility, more speed, and state of the art 
reporting.

On top of a reliable reporting tool, Groupe SEB needed to develop a more agile 
EPM solution. This solution needed to enable the creation of fast, powerful and 
user-friendly applications, which could be configured and administrated by key 
users in the Finance Department.

The solution, to be implemented for 760 users, needed to include:

• Management Reports in place of the current BW reports
• Simulation capabilities: FX, purchase price, absorption of fixed costs in the 

plants, “what if” scenarios
• Supporting functionalities to build up plants, budgets, forecasts and re-forecasts
• Monthly, quarterly, yearly and multi-year visions
• Automated sales forecasts with weekly updates and comments
• A collaborative 3 year plan, the first year of which would generate a V0 budget 

version
• The breakdown of the profitability evolution by P&L line, isolating the FX impact
• Reports, Dashboards, KPIs, Comments, Alerts, Workflows and Data collection
• A supporting connection to SAP BW (download from and upload to) and 

Microsoft Office tools

Groupe SEB approached the implementation of the EPM solution in three phases:

Phase 1: To begin with, the EPM Solution would augment GPS Management 
Reports. It would help elaborate plans, budgets, forecasts, but the results of these 
would be downloaded from the EPM to GPS which would remain the master 
reporting tool. In parallel, the most used existing reports would be accessible from 
the EPM solution, providing quicker data access and a more dynamic navigation.

Phase 2: Design new allocation schemes in the EPM solution and run them in 
parallel with GPS.

Phase 3: Switch management reporting to the EPM solution. Only BW and 
its calculation modules will remain (standard cost calculations, slow moving 
depreciation and warranty provision). 

Finance needs insightful innovation
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An Agile approach is expected with an objective of autonomy for Groupe SEB. The scope of 
applications to be implemented is:

• Smart Reporting: Reports are fragmented due to the evolution of the need and poor 
performance of the existing SAP BW system. The objective of this application is to 
enable SAP BW users to access 90% of their needs from the new EPM solution, with 
better response time and enhanced ergonomics.

• Weekly Sales Estimate: The objective is to enable Groupe SEB to have a consolidated 
vision of its total revenues for the coming period of six months, updated on a weekly 
basis.

• Strategic Orientations: Support the production of the Group’s five year plan with an 
application generating P&Ls by Product Lines and Geographies at different levels 
of hierarchy, in line with historical data. This application should support data entry, 
workflows, versioning, data consolidation and cost allocations on different axis with 
different keys.

The Solution 

Groupe SEB selected BOARD as its solution of choice for the EPM project, based on 
its previous experience in delivering an integrated approach to annual planning for a 
wide range of organisations. BOARD was able to combine planning capabilities with 
management reporting and dashboards, using a dedicated SAP Connector to push and pull 
data from the SAP database.  

The BOARD solution met and exceeded Groupe SEB’s expectations by providing:

• A full suite of state-of-the-art quantitative analytics services
• A scalable and flexible BI&CPM solution that responds successfully to all SEB technical 

and functional requirements
• A flexible implementation approach, directly and/or with our “Certified & Strategic” 

partners to ensure fast Time to Solution and SEB’s self- sufficiency
• An enabling concept with the possibility for SEB to become self-sufficient in the 

management maintenance and further implementation of additional BI&CPM 
applications, thanks to BOARD’s unique “programming-free” approach

• Excellent BI and CPM Know How provided by BOARD France and BOARD International 
for the existing and future BI and CPM landscape of SEB
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Innovation interference - no culture, no time, no measurement

Innovation interference - no culture, no time, no measurement

Building a successful company and maintaining that success in the face of 
intense competition requires continuous innovation, but there are many 
obstacles on the path to success. The most common and widespread 
obstructions are an unresponsive and stifling culture that shies away from 
change, a lack of time to focus on change, and the difficulty of measuring the 
success of innovation. 

Culture clash

Innovation doesn’t just happen, it needs to be cultivated, nurtured and 
encouraged, which means taking measured risks and not fearing failure. 
But 45% of CFOs and senior finance executives believe their approach to 
innovation is too conservative, lamenting that “we do not experiment or pilot 
new technologies”. And 34% are too afraid to make mistakes so they shelve 
innovative ideas to avoid errors. 

A culture of innovation needs to permeate the organization, but in 27% of 
organizations surveyed, innovative ideas and skills are not shared with other 
functions or business units. 
And in almost half of organizations, cultural failings and in-house politics block 
the path to change. Unfortunately, 29% of respondents say innovation is not a 
priority of leadership, which immediately stymies innovation from all angles, 
because often these ideas come from people at the coalface of the finance 
function who find their suggestions rejected further up the management line. 

The finance function itself is a significant source of obstacles to successful 
innovation. Almost half of CFOs say initiatives that originate from within the 
finance function are not seen as innovative by the rest of the management 
team. That may be because in 45% of cases the senior finance executives 
themselves do not present finance process improvement as innovation. 
And the cause of that may be that 44% struggle to articulate the value of 
innovation in the finance function.

In some cases the executive team fail to nurture a culture of innovation across 
the board, and in other cases the finance function itself fails to convince the 
executive leadership of its innovative worth. Whatever the obstacle, cultural 
buy-in is the only way to ensure ideas are followed through to implementation. 

34% of CFOs say they are too 
afraid of making mistakes so 
they shelve innovative ideas to 
avoid errors. 

45% of the senior finance 
executives say they struggle 
to present finance process 
improvement as innovation. 
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Time after time

Time, or rather the lack of it, is a recurrent theme in the lament of the finance 
executive. The first Future of the Finance Function 2016 survey found that two-
thirds of CFOs and senior finance executives were unable to focus on process 
improvements and innovation because they had no time, and subsequent 
surveys have echoed this sentiment with depressing regularity. 

In this survey, 11% of organizations rarely if ever discuss innovation and don’t 
have time to devote to it, while 54% would like to be more innovative but don’t 
have the time, funding or support to do so. Unfortunately, the only way to free 
up time is to implement innovative improvements into their finance function, 
which they don’t have time to focus on. 67% of respondents said too many of 
their resources are tied up with legacy systems and traditional ways of working. 

CFOs are the final custodians of regulatory results. When processes are out-
dated and results are untrustworthy, CFOs and their senior management team 
will use their time to review the figures to ensure accuracy, instead of on value-
added strategic pursuits, like innovation. 

Measuring success 

CFOs and senior finance executives already find it hard to present process 
improvement as innovation and articulate the value of it within the finance 
function, and their job is made all the harder because of the difficult of 
measuring their success. Just a quarter of CFOs believe traditional methods of 
Return on Investment (ROI) are a suitable measure of innovation success. 

In fact, 70% say these methods do not capture adequately the intangible 
benefits of digital innovation. And 58% don’t have an agreed method of 
evaluating ROI on technology driven initiatives. This is a substantial stumbling 
block for any innovative project, because resource allocation needs to be 
justified on the basis of its benefits, and no C-suite will agree to new projects 
when there is no measure of success. 

The immediate returns on an automation project might be manpower 
cost savings, but the intangible benefits might include improved customer 
satisfaction. Being able to measure these benefits, however they manifest, 
will increase the likelihood of the finance function receiving its fair share of 
innovative investment. 

Innovation interference - no culture, no time, no measurement

58% don’t have an agreed 
method of evaluating ROI on 
technology driven initiatives.
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Innovation interference - no culture, no time, no measurement

Falling behind

With so many obstacles to innovation in the finance function, many 
organizations fail to achieve any sort of change. But the consequences of this 
failure can be far-reaching, because in those cases finance functions are in 
danger of falling behind the rest of the organization, or holding it back. 

41% of CFOs and senior finance executives say that the lack of agreement on 
how to measure technology innovation is delaying investment decisions, and 
they are at risk of falling behind the market. 45% say their rate of innovation 
is too slow and they risk getting left behind their competitors. And 36% are 
concerned that their finance processes are in danger of not keeping up with 
the rest of the business. 

Falling at any one of the hurdles could mean being overtaken by more 
innovative competitors. Organizations need strong leadership to drive a 
strategy and culture of innovation, and over half of respondents believe the 
CFO is best positioned to lead innovation in the finance function. If the CFO 
doesn’t step up, the entire organization may suffer as a consequence.

41% of CFOs and senior finance 
executives say that the lack of 
agreement on how to measure 
technology innovation is 
delaying investment decisions, 
and they are at risk of falling 
behind the market.
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Why augmentation rather than interruption is key

Augment your existing processes and activities rather than interrupting 
them

High-performing finance functions are redesigning processes, analyzing 
new data streams and reinventing work to make the Office of Finance 
more efficient, effective, and agile. In doing so, finance functions need to 
invest in new technologies that succeed in changing how jobs are done 
and employees are engaged, without being involved in undermining 
implementations and safeguarding benefits or investments in existing 
assets/legacy systems.  

Combining BI and CPM processes in a single decision-making platform, 
BOARD allows organizations to plan, analyze and simulate in an interactive 
environment for both financial and operational data across the enterprise. 
BOARD empowers finance functions with a governed solution, so the 
sources of data are maintained, secured and documented, the models 
are managed, and results can be defined and examined within that 
managed environment, building confidence and assurance in their veracity 
throughout the business.



"With the market moving 
faster these days the 
management is able 
to make – according 
to previous experience 
and future plans – quick 
decisions. All in all, the 
benefit of the tool is to 
move the organization from 
a gut decision to a fact-
based decision.”

Lijo Mathew Kankapadan 
Director of IT Emaar 
Hospitality Group LLC

CASE STUDY 5: 
BOARD enables Emaar Hospitality Group to augment their 
decision-making processes, replacing gut-feelings with 
fact-based decisions.

The solution enables the simple unification of previously complex 
reporting, budgeting and planning activities from different 
business units. 

The company 

Premier lifestyles from the Emirates to the rest of the world. Emaar 
Properties PJSC is rapidly evolving to become a global provider of 
premier lifestyles. A Dubai-based Public Joint Stock Company, Emaar 
is listed on the Dubai Financial Market and is part of the Dow Jones 
Arabia Titans Index.

In tandem with Dubai's rapid growth, Emaar has been shaping 
landscapes and lives in the Emirates since the company's inception 
in 1997. Emaar develops value-added, master-planned communities 
that meet the homebuyers' full spectrum of lifestyle needs. As a 
pioneer of innovative community-living concepts, Emaar is the prime 
mover of the Emirates' real estate and construction sector.

Emaar is charting a new course of growth through a two-pronged 
strategy of geographical expansion and business segmentation. 
Replicating its successful business model in Dubai, Emaar is extending 
its expertise in creating master-planned communities to international 
markets. Simultaneously, Emaar is developing new competencies 
in hospitality & leisure, malls, education, healthcare and financial 
services, which have evolved from an integrated approach to 
customer service and property development.

With six business segments and more than sixty active companies, 
Emaar has a collective presence in several markets spanning the 
Middle East, North Africa, Pan-Asia, Europe and North America. The 
company has established operations in the United Arab Emirates, 
Saudi Arabia, Syria, Jordan, Lebanon, Egypt, Morocco, India, Pakistan, 
Turkey, China, USA, Canada and United Kingdom.

Innovation interference - no culture, no time, no measurement
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The challenge 

Plan and monitor hotel and hospitality assets’ profitability and financial performances at 
world-wide level.  “Our plan and strategy was to create a strong and structured budgeting 
process, moving more than 30 independent business units onto a single platform for budgeting, 
forecasting, profitability analysis and reporting, thus freeing our people from their Excel 
nightmare and allowing our management to achieve better control of the organization's 
performance,” says Mr Lijo Mathew Kankapadan, IT Director of Emaar Hospitality Group LLC.

“We identified the requirements for a fully integrated planning cycle, capable of providing a 
detailed perspective of profitability through the whole organization, from the S&OP of any 
single business unit, to the Group P&L. We wanted our budget and actuals to be as detailed as 
possible, collecting the data from various systems and consolidating them in a central shared 
repository, to make it easier to access and use the information. Throughout we kept in mind a 
simple but essential objective: make our business better.”

The main points to be taken into consideration were:

• Fragmented data from different systems to be consolidated, normalized and made 
consistent throughout the organization

• Different business units to be consolidated in a single chart of accounts
• Capability to link S&OP with financial planning
• Need to ensure consistency, completeness, validity, timeliness and accuracy of data
• Possibility to manage multicurrency
• Ability to offer cross-company visibility and data consolidation
 
The project 

Sales & Operational Planning and Consolidated Finance Planning “All in One”. From a functional 
standpoint, the BOARD application allows each Business Unit, such as the Armani Hotel or Dubai 
Marina Yacht club, to run its specific S&OP budgeting process and to create a P&L account that 
is consolidated in the group’s P&L projection through a world-wide multi-currency and multi-
company process.

This means that each business unit is involved in the same holistic planning process even 
though they can run the diverse budgeting phases in different moments and with their own 
timeline. The bottom-up budgeting cycle is complemented by a top-down rolling forecast 
process aimed at monitoring and anticipating key performance drivers. 

Innovation interference - no culture, no time, no measurement
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The whole planning process is articulated in 5 main phases:

Primary revenues
In this phase any Business unit plans its core business revenue. Once primary revenues are 
confirmed, through several approval levels, all the correlated revenues and the associated costs are 
automatically recalculated.

For example, the revenues generated by the restaurants are automatically updated if you change 
the number of guests per day or the electricity costs are recomputed if you modify the number of 
“room nights”. 
In this phase, the capabilities offered by BOARD include: 

• Data multidimensionality  
• Advanced data entry capabilities (cells lock and spread)
• Automatic allocation procedures (i.e. allocation of a value from month to day (and vice versa) or 

subscription management)
• Possibility to always compare and analyze historical data, not only make planning users 

extremely productive in all their activities, but dramatically increasing the overall accuracy and 
timeliness of the whole process

Secondary revenues
After planning the primary revenues, each Business Unit starts a second planning phase aimed at 
determining the Secondary Revenues (all those groups of items that do not have primary impact on 
the overall revenues, for example Food and Beverage, Minor operating departments, etc.)
As with the primary revenues, the associated costs and revenues are automatically calculated.

Operating cost reassessment and final calculation
In this phase, the process lead switches from the Business Units to the Departments (HR, Finance, 
Marketing) which reassess and review the costs automatically calculated during the previous 
planning phases.

Non-operating costs/expenses
Once all the primary and secondary revenues and the associated costs are planned, the next logical 
step is the calculation of all the other costs and expenses such as Tax, Interests and Intercompany 
fees.

Group P&L
Even through the BOARD application makes it possible to run a P&L consolidation anytime, from a 
logical and process perspective, the consolidation phase is the final step of the whole planning cycle.
The result is a provisional P&L that can be visualized and navigated by business units, divisions and 
departments, and clearly at a group level.

Furthermore, any single P&L line can be navigated down to the lowest operational detail, analyzing 
how this has contributed to building up the consolidated number (i.e. room revenue can be broken 
down by market segment or room rate).  

Innovation interference - no culture, no time, no measurement
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The application does not only manage the annual budget but, at any time during the year, makes 
it possible to create a “To Go” version of the plans, that essentially represent the difference 
between actual and planned figures transposed to the year end.
  
“EMAAR’s project is very wide and pervasive as we are not only running hotels with rooms as 
major drivers, but are also running many more departments: golf clubs, fitness clubs, yacht 
clubs and polo clubs. We have membership programs and so on. All departments are based on 
different and independent logics and processes,” continues Mr Kankapadan.

“The first thing we did was build applications around each business independently. We collected 
all the revenues together and divided them into primary revenues, secondary revenues and 
management calibration, all in one standard platform. Even if we have different business units 
following different kinds of budget processes – for example, the logic between golf club and 
hotel is totally different – we managed to work on a common platform and bring the data into 
one single standard budget. In fact, all the business units consolidate back to the corporate 
office so that the board can look at the budget across all the businesses. The entire logic is very 
complex I must say, but we are very happy with the final result.”

“We started operating only in the United Arab Emirates, where the currency is AED. But we are 
now looking at multicurrency. For example, when we started to expand to other regions – one 
of them being Milan, Italy – we knew we would have to report in multicurrency. All the financials 
– which are the main features for a budgeting process – will work in their own currency, but the 
consolidation will work on a reporting tool with currency conversion into AED.”

By implementing BOARD, EMAAR has been able to bridge the gap between financial planning 
and operational planning, linking high level plans with day-to-day operations and company 
profitability analysis, while delivering one shared, accepted output. Furthermore, the extreme 
flexibility achieved in managing scenarios and new initiatives allows the whole organization to 
stay nimble and adapt more quickly to market challenges.

The benefits - Making better decisions, faster
In the hospitality business unit, BOARD is the corporate reporting, budgeting and planning tool.
A single source of truth.

“One of the main benefits in the organization is that we now have a very pervasive planning 
and budgeting process running on a unique data repository, the DWH, where we connect 
to independent applications and have one single vision of the company performance with a 
single source of information. BOARD not only makes this possible, it also enables the use of 
all the details collected from different applications to be used as drivers for our budgeting and 
reporting processes,” says Mr Kankapadan.

Innovation interference - no culture, no time, no measurement
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Decisions “on the fly”
“Our strategy was to stabilize all the independent applications at the lower level of the 
pyramid. Then we rolled them up to the DWH and then to the corporate reporting tool: 
BOARD. Details – available at executive level – are collected from individual applications 
from the DWH to BOARD. This way, in looking at financials and non-financials, we are able to 
understand right away why the revenues are lower or higher. This links statistical information 
with the financials which allows the management to make decisions “on the fly”. At the same 
time, we are also working on feeding future data (bookings) to show future plans, cash flows 
and potential business allowing us to focus more on the right department and plan future 
actions even better.

With the market moving faster these days the management is able to make – according to 
previous experience and future plans – quick decisions. All in all, the benefit of the tool is to 
move the organization from a gut feel decision to a fact based decision-making process.”

Full pervasiveness
“The whole organization is involved in the budgeting process – 300/400 users. Each 
department, each division, each business unit, produces their own budget, rolls it up to 
the higher level and then to the management company above them. It goes to all the 
organizational levels.”

Increased collaboration
“The level of details and collaboration in the budgeting process has increased a lot within the 
organization. Accuracy has improved as well. All of this results in a strong improvement in the 
entire budgeting process.”

Why BOARD? Comprehensive, Easy, Fast: a perfect fit for our needs

Over the last three short listed products – Cognos, Infor and Prophix – we decided that 
BOARD was the most suitable product. There are some key factors that make BOARD different 
from the competitors:

• BI&CPM integrated solution: it is not a product but a platform where you can develop 
complex solutions; it is not just focused on Performance Management alone, but is 
integrated with Business Intelligence, providing a great analytic environment

• Development free environment: the platform is really easy to manage. Once you deliver 
an application, the power users can easily create their own reports without requiring any 
assistance from the IT department. Clearly the fundamental design has to be done with a 
consultant and the division manager of the business, but after that, should we need more 
development, it can easily be achieved by a power user

• Wide experience in the hospitality field: many large hotel chains have already chosen 
BOARD as a Corporate solution

Innovation interference - no culture, no time, no measurement
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Chapter 6

The recipe for 
successful innovation

Technology as an enabler for 
innovation rather than a restriction on 
performance
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The recipe for successful innovation

The recipe for successful innovation

There is no silver bullet that will eradicate the obstacles to innovation in the 
finance function. Instead there are several ingredients that organizations need 
to add to the corporate mix in order to deliver real change. The key ingredients 
reflect the golden triangle of systems success, namely people, process and 
technology. 

For CFOs and their senior finance executives, people top the list of ingredients 
for successful innovation in the finance function. 87% of survey respondents 
said they needed people capable of implementing change, someone to 
manage and drive the processes and technology that will effect the change.

Technology followed second, with 66% of CFOs believing that innovation 
success requires utilizing the full potential of technology. Process came in a 
close third, with 59% of senior finance executives needing to ensure a marked 
improvement in productivity and finance function effectiveness to push 
forward with innovation projects. 
Too often these days technology is lauded as the saviour of businesses, and it’s 
true to say the momentous developments in technology over the last decades 
have changed the corporate landscape beyond recognition. But it is heartening 
to see that CFOs and senior finance executives recognize the vital role played 
by experienced agents of change. Because without the right people, major 
projects are unlikely to come to fruition on spec, on time and on budget.

Driving change

When asked what is the best way to drive innovation forward in the finance 
function, survey respondents ranked a ‘dedicated innovation champion’ as 
their highest priority. This underpins the powerful acknowledgment of people 
at the apex of the change hierarchy. 

Next on the priority list to drive innovation was a dedicated budget for 
innovative ideas. This obviously requires senior management to make the case 
for investment in finance innovation, and the recognition from the rest of the 
C-suite that the returns justify the resources. 

Incorporating innovation objectives into personal appraisals ranked third for 
drivers of change, and this goes to the heart of cultural buy-in for innovation 
across the organization. But it must be driven from the very top of the 
organization, permeating the ranks from senior management downwards, 
instilling a culture of innovation and tying it to personal development goals. 

87% of survey respondents 
said they needed people 
capable of implementing 
change in order to innovate 
successfully.

CFOs top 3 priorities to drive 
change:

1. Dedicated innovation 
champion

2. Dedicated innovation 
budget

3. Incorporating innovation 
objectives into personal 
appraisals
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The fourth priority for innovation – recruiting individuals with a track record of 
innovation - split the vote. 17% of CFOs ranked this their number one method of 
driving innovation, while 23% ranked it in sixth place. This is clearly a polarizing 
point, one which hinges on recruitment and experience. Some CFOs may 
feel the need to bring in new talent that has already managed major change 
projects, whereas others may feel they have the right people internally who 
know the business and can run the project.  Unsurprisingly, laggards are the 
most keen to bring in somebody who has done it before, perhaps reflecting a 
desperate attempt to break out of their predicament of negligible innovation.  

The final ingredient for success is how to measure it, because without an 
accurate measure, there is no way to know if the investment has been worth 
the substantial and disruptive effort. 58% of senior finance executives said 
they don’t have an agreed method of evaluating return on investment on 
technology-driven initiatives, which may mean some projects never get started, 
and those that do go ahead aren’t easily evaluated. 

You need people to implement technology designed to improve processes. 
Without all three elements, there can be no change to measure. 
 

The recipe for successful innovation
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MAKING INNOVATION SIMPLER

Using BOARD as an enabler

Technology should be an enabler to innovation, making it easier to achieve 
goals and desires. BOARD’s fast time-to-solution and flexible approach allows 
organizations to see the benefits of an integrated solution and immediately 
start identifying points of failure and areas for improvement by: 

• Offering AI, Machine Learning and Predictive Planning on top of a robust, 
data-driven Decision-Making Platform

• Making system adoption easy through a self-service interface, designed to 
make life easier for business users

• Supporting the concept of quick failures and prototyping thanks to 
predictive capabilities – helping you to identify and overcome gaps, 
shortfalls and other planning-related issues before they occur



Where I sit, a lot of people 
ask me to send information, 
so it’s not just time savings 
for myself, but also saved 
time-to-action from 
marketing team requests, 
CEO requests, VP of retail 
requests, and the inventory 
team, all of whom can now 
pull the data themselves 
directly from BOARD.”

Curtis Konvalin
Director of Finance and 
Budgeting at Riddle’s Group

CASE STUDY 6: BOARD addresses planning 
requirements across Riddle's Group, from top 
management to operational level planning.

A successful innovative solution thanks to a robust 
decision-making platform.

Riddle’s Group consists of over 60 retail jewelry stores 
in addition to a factory, hotel, and affiliate real estate 
business. Curtis Konvalin is the director of finance and 
budgeting at Riddle’s Group and supports accounting, 
inventory, and financial reporting.

Initially, Riddle’s Group was using Great Plains for 
accounting and found that the existing accounting tool 
would not support its needs going forward. Since Konvalin’s 
team was already looking for a reporting upgrade and a 
tool that could handle mature planning, budgeting, and 
forecasting solutions, Konvalin started looking at business 
intelligence tools in early 2013, ranging from planning tools 
such as Prophix and Adaptive Insights as well as general 
data discovery tools such as Tableau. In total, Riddle’s 
Group considered six different providers.

Initially, some solutions were ruled out simply due to 
cost and the need for customized programming, which 
did not fit into Konvalin’s requirements. For instance, 
Riddle’s Group quickly ruled out Tableau and other 
general analytics providers because they lacked dedicated 
financial reporting, interactions, and repeatable reporting 
capabilities that fit with the needs of the financial 
department. Riddle’s also needed to bring inventory 
planning and personnel planning into its existing reporting, 
which meant supporting data integration.

Other financially-based tools were ruled out based on the 
relative cost to maintain the tool on an annual basis, since 
Konvalin sought to support a team of users and create an 
environment where more people would be involved in the 
budgeting process over time.
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Ultimately, the jewelry store chain chose BOARD because of the flexibility of 
the solution in combining analytic and reporting capabilities. In particular, 
Konvalin pointed out that BOARD “has tremendous flexibility for inventory 
planning in addition to budgeting and forecasting.”

Konvalin also liked that the programming needed to shape data in BOARD was 
relatively simple and could be done by BOARD’s consulting and support group 
quickly. This was important for supporting Riddle’s Group’s need to support a 
broad range of data and create a variety of tools to support the business.

Once Riddle’s Group had chosen BOARD as a planning solution, Konvalin 
brought on a consultant in the summer of 2013. With a combination of 
Konvalin, the consultant, the CFO, and some IT support to set up the initial 
BOARD server, Riddle’s Group was able to set up the visual look of the 
financials, the volume of data to format, and the custom layout desired by the 
financial team in three months.

On an ongoing basis, Konvalin manages the BOARD environment on a day-
to-day basis along with an IT person who is involved in documenting data 
structures and creating a data warehouse for increased ongoing data value. 
The goal is to take advantage of BOARD’s flexibility and to bring in more data 
sources, such as factory data, to make better decisions.

With the current setup, Riddle’s Group is able to support a point-and-click 
environment to get to the data needed by either the budgeting manager or 
the financial analyst without moving to other reports, and the data is typically 
refreshed every 10-15 minutes, with some larger data files being updated on a 
daily basis.

The time savings associated with BOARD are currently measured in terms 
of providing managerial access to financial statements, such as income 
statements that may be location-based or general ledger entries that can be 
found immediately rather than through guesses. For Konvalin, “Where I sit, 
a lot of people ask me to send information, so it’s not just time savings for 
myself, but also saved time-to-action from marketing team requests, CEO 
requests, VP of retail requests, and the inventory team, all of whom can now 
pull the data themselves directly from BOARD.
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Chapter 7

In their own words 
- what innovation 
means to finance 
professionals 

Why Decision-Making Platforms need 
to be considered as the key to success 
for innovative finance professionals
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In their own words - what innovation means to finance professionals

Innovation means different things to different people, depending on where they are on their journey 
to the finance function of the future. 250 survey participants took the time to describe actual examples 
of innovation in their businesses, and the comments reflect the wide-ranging views of CFOs and senior 
finance executives at different stages of their journey.  Recognizing this diversity of views, the survey 
didn’t seek to define innovation.  Innovation is in the ‘eye of beholder’ and many describe quite modest 
developments as innovation.  

The largest proportion (35%) described innovation that related to small steps in automation and 
integration rather than wholesale change to completely new systems. These incremental changes 
were extremely diverse, including the automation of tasks in the monthly close; a move to self-service 
accounting; remodeling the accounts payable process, and for a few, the implementation of time and 
expenses management. 

Any innovation in clearly better than none at all, but it does mean a third of respondents  who described 
their own innovation journey remain shackled to legacy systems and have to be content with small 
innovations that deal with particular pain points in their core financial process. 

In their own words - what innovation means to finance professionals
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250 participants took the time to tell us about examples of innovation in their businesses

Reporting
15%

Cloud ERP
5%

Really Innovative
12%

Cloud 
3%

Insight
30%

ERP
30%

Regulation
5%



In their own words - what innovation means to finance professionals

Encouragingly, 20% said they had undertaken a complete ERP replacement 
and classed this as a major innovative step. Cloud was only mentioned 
a handful of times, which may mean that respondents felt this was not 
particularly noteworthy, or that they had settled for an on-premise 
implementation. 

A further 20% chose to describe innovation projects that delivered 
management insight. The implementation of budgeting and planning tools 
featured prominently, as did business intelligence tools and dashboards. 
But the motivation in the majority of cases was delivery of better key 
performance indicators and analytical capability. Cloud implementation 
featured more strongly in this category, perhaps because of a greater 
choice of cloud-based applications, or the relative ease of implementing 
management information projects in the cloud, compared with ERP in the 
cloud. 

For 10% of respondents, innovation was about reporting, and the comments 
tended to focus on the speed of delivery, with an emphasis on real-time 
reporting. For example, “more digitization of finance information and 
less reliance on paper”, “fast close and reporting by work day two” and 
“integrated real-time management and financial reporting systems.”

Disappointingly, only 8% of comments stood out as unexpectedly innovative 
and at the leading edge of developments. These innovators were more 
inclined to point out that innovation isn’t only about the latest ‘whizzy’ 
technology.  For some, innovation was about organizational change in the 
finance function, for example “a new finance team structure with better 
Financial Planning & Analysis and faster month-end closing”. For others, it 
meant “reorganization of the finance function resulting in the responsibilities 
of 80% of the finance function changing, creating roles that were more value-
added and efficient, together with a 10% headcount reduction.”

One respondent created “an innovation office”, while another introduced 
“weekly improvement initiatives”. And one ambitious organization established 
a “business finance college”. This initiative lead to a “ground-breaking 
program for the Business Finance Function and Finance Business Partners, 
aimed at changing the culture in the finance organization and increasing 
direct and indirect value creation from the finance function.” 

A few executives are clearly further along their finance function journey, 
describing innovation that reflects the cutting edge of technology, such 
as “the use of artificial intelligence (IBM’s Watson) in forecasting”, the 
“utilization of robotics to perform processes and create reports”, and the 
“creation of interactive presentations of financial information to make it 
easier for the management to interpret”.
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This vast and varied range of personal experiences of innovation reflects a finance 
function continuum, with traditional legacy systems at one end and cutting edge 
technology at the other. And if a finance function has always used spreadsheet-
bound systems for budgeting or reporting then implementing a specialized 
budgeting application or an ERP system is truly innovative – it is a major step-
change.  But for now, the scales are tipped towards organizations that can only 
manage incremental innovations, mired in time-consuming legacy systems, 
plastering over the most difficult processes with small fixes. But the tide is turning 
slowly. Major ERP upgrades are often the catalyst for more wider system changes, 
and the focus on insight-driving innovation bodes well for strategic management 
decision-making. There may only be a few unexpectedly innovative experiences, 
but as new technology becomes more mainstream, and CFOs begin to realize the 
necessity of constant innovation, the scales will swing the other way. 
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BOARD IS THE BRIDGE FROM VISION TO REALITY IN PLANNING 
AND ANALYTICS PROCESSES

And it will support you at every stage of your innovation journey

The BOARD platform covers all the aspects of innovation a CFO may encounter 
along their journey to the finance function of the future. Whether exploring 
FP&A cloud solutions, self-service reporting, or interactive presentations, BOARD 
is an outstanding solution both from a technological and business standpoint. 
To the business user it is all one seamless pool of data. To the IT architect it 
represents multiple options to fine-tune a solution. To the enterprise it provides 
the opportunity to have a unified, managed data asset.

Above all, BOARD can help the executive management team to take ideas from 
vision to reality, driving innovative decision-making and providing a constant, 
accurate, holistic view of performance from start to finish, across hierarchical 
levels, departments and geographies.

In their own words - what innovation means to finance professionals
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In their own words - what innovation means to finance professionals

Volkswagen Mexico’s Office 
of Finance reports that the 
tremendous improvement 
in processes, accuracy and 
visibility in the finance 
strategy efficacy, combined 
with cost savings and 
improved accuracy of their 
premise data for planning, 
has reaped an increase in 
efficiencies from 57% to 
91% since implemented in 
February 2015.

CASE STUDY 6: 
Volkswagen Mexico's Office of Finance accelerates its 
innovation journey. 

Combining Analysis, Reporting, Planning and Predictive Analytics, 
BOARD dramatically increases the efficiency of Volkswagen's financial 
function.

The Company

One of six Volkswagen manufacturing plants around the world, Volkswagen 
de Mexico employs more than 65,000 people, including 49,000 supplier 
employees, at plants in Puebla and Silao for the production of the 
Volkswagen Jetta, Beetle, Beetle Cabriolet, and Golf 7 models, as well as 
engines and components for a wide range of other vehicle brands owned 
by Volkswagen.  The plants, now covering more than 3.6 million square 
meters, have been operational since 1964.
 
The Challenge

Until 2015, the finance department of Volkswagen Mexico relied on 
multiple applications running on Microsoft Office products to produce its 
annual plans and develop the key financial milestones for the company’s 
operations.

Those applications, which had been created mostly in Microsoft Access 
Databases, flat files, Microsoft Excel spreadsheets and manual connections 
to other related systems, were judged to be inflexible, disconnected and 
unsecured, each requiring a great deal of very time-consuming and error-
prone manual processing and integration.  Each planning process cycle 
required many hours of work on those manual processes that often could 
contain deviations on numerical calculations. Such manual processes could 
introduce costly errors, subsequently leading to confusion and potentially 
inaccurate premises for the company’s planning cycles and KPIs.

The Solution

To alleviate those technical and business pains, VW Mexico decided in 2015 
to find a flexible FP&A software solution on which they could implement 
a Business Intelligence strategy that would allow their planning processes 
to run smoothly, automatically and more efficiently than their legacy 
processes had allowed.

After an extensive review of potential enterprise software vendors for 
Financial Planning and Analysis (FP&A) and BI reporting, including Oracle, 
IBM, SAP and Qlik, VW Mexico chose the BOARD platform, which combines 
FP&A, Financial and Strategic Corporate Performance Management, BI and 
predictive analytics on a single database with built-in ETL and no-coding 
application development for business users.



VW Mexico cited superior functionality within the BOARD platform, including its flexibility, data 
analysis capabilities, and technical infrastructure for virtual hardware, as primary reasons behind its 
selection.

The BOARD platform’s no-coding, toolkit approach allows VW Mexico business users to easily develop 
and reconfigure applications by dragging and dropping elements from platform menus.  Its tight 
integration with Microsoft Office products provides those users with the same look and feel they are 
accustomed to working with in Excel.

The Results

In its first year of deploying the BOARD Platform, VW Mexico has successfully developed and launched 
financial planning applications around its Marginal Contribution Calculation program, Integration 
programs, Input Consolidation, Variation Analysis and Reporting.

Marginal Contribution Calculation is a cost accounting concept that allows VW to determine the 
relative profitability of each product and line of business of the plants in Mexico.  The metric allows 
VW to evaluate different areas of the business to determine which parts to emphasize based on the 
highest margins or the differences compared with the last financial planning cycle for a given part. 
With the BOARD-based applications, the company can now accurately determine the composition of 
their income and cost integration for each product and business line.

VW Mexico’s Integration Application collects and integrates the information coming from many end-
users in Mexico, financial information from SAP FI (Finance Module), and information coming from the 
global systems in Germany in an automated manner to give the company and users a fully integrated 
repository from which to organize all of its data as a basis for analyses and simulations.

Also implemented on the BOARD Platform are applications for Input Consolidation, Variation Analysis 
and Reporting.  Their Input Consolidation application allows each business owner of data to input 
their data and release it to other systems in the company through strong business rules and validation 
processes. Their Variation Analysis application gives business users a broad view of the data and 
calculations to fully understand conclusions, and provides numerical explanations for differences 
between planned finances and the real results.

For reporting, the company now has more than 20 standard reports to deliver information to VW 
Headquarters. For custom reports the end-users now have a strong multidimensional BOARD 
database to create ad-hoc reports by intuitive dragging and dropping of elements, thus achieving 
huge time reductions and ensuring consistent quality and accuracy as they are drawn from a single 
data source in the BOARD platform.  The platform’s flexibility allows ad-hoc reports to be created 
easily with the same high degree of accuracy, and all reports give readers enable powerful drill down 
capabilities into underlying data.

The Benefits

Volkswagen Mexico’s Office of Finance reports that the tremendous improvement in processes, 
accuracy and visibility in the finance strategy efficacy, combined with cost savings and improved 
accuracy of their premise data for planning, has reaped an increase in efficiencies from 57% to 91% 
since implemented in February 2015. 

In their own words - what innovation means to finance professionals
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METHODOLOGY

The survey drew responses from 1,037 international senior finance professionals from our 
51,000 strong FSN Modern Finance Forum on LinkedIn.

This survey covered finance professionals across 23 different industries.  81% of these 
professionals were considered to have senior job titles and above.

Geography of Respondents
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Industry of Respondents
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Utilities
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Telecommunications
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Real Estate

Pharmaceuticals / Life Sciences
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Non-profit
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Hospitality / Leisure / Travel

Health care

Government (State, Local)

Government (Federal, including 
Military)

Education

Consumer Products

Insurance
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BOARD is the #1 decision-making platform for organizations of any size. Founded in 1994, 
BOARD International has enabled more than 3000 companies worldwide to rapidly deploy 
Business Intelligence, Corporate Performance Management and Predictive Analytics 
applications on a single unified and programming-free platform. Delivered on-cloud or on-
premise, the BOARD platform allows companies to achieve a single, accurate and complete 
view of business information and a full control of performance across the entire organization, 
from strategic formulation down to operational execution. Thanks to its programming-free 
toolkit approach, global enterprises such as H&M, KPMG, DHL, Mitsubishi, NEC, Puma, 
Siemens and Toyota have rapidly deployed end-to end decision-making applications in a 
fraction of the time and cost associated with traditional solutions.

BOARD provides seamless solutions for:

• Reporting and Business Analytics
• Budgeting, Planning & Forecasting
• Profitability Modelling and Optimization
• Simulation and What-if Analysis
• Scorecarding and Strategy Management
• Financial Consolidation

Headquartered in Chiasso, Switzerland, and Boston, MA, BOARD International has 21 offices 
around the world and a global reseller network. BOARD has been implemented in over 100 
countries.

ABOUT BOARD International

About BOARD International

62



About FSN

Disclaimer of Liability
© 2018 FSN Publishing Limited. All rights reserved. FSN is a registered trademark of FSN Publishing Limited (“FSN”). This publication may 
not be reproduced or distributed, in part or as a whole, in any form without FSN’s prior written permission. This report is exclusively for your 
personal use and cannot be shared outside your company, or via email, internet posting, social media or other external information storage 
& retrieval systems. 
Whilst every attempt has been made to ensure that the information in this document is accurate and complete some typographical errors or 
technical inaccuracies may exist. This report is of a general nature and not intended to be specific to a particular set of circumstances. The 
report contains the views and opinions of FSN Publishing Limited and FSN Publishing Limited make no representations or warranties with 
respect to the accuracy or completeness of the contents of this report and specifically disclaim any implied warranties of merchantability or 
fitness for a particular purpose.  No warranty may be created or extended by sales representatives, or written sales materials.  FSN Publishing 
does not provide advisory services and no part of this research report should be construed or used as such. You should consult with a 
professional where appropriate. FSN Publishing Limited and the author shall not be liable for any loss of profit or any other commercial 
damages, including but not limited to special, incidental, consequential, or other damages.

FSN is a global publisher of thought leadership, research and “must-have” content for CFOs 
and senior finance professionals around the world. FSN’s highly popular and active Modern 
Finance Forum on LinkedIn has a membership of more than 51,000 readers in more than 23 
countries and across every major industry segment. It is also the publisher of the popular 
www.fsn.co.uk website and regularly holds networking dinners and events for its members.
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Michelle Fabian: michelle.fabian@fsn.co.uk
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Switchboard: +44 (0)20 84452688
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