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How CFOs can improve
financial reporting

Accounting and Controlling have always
been within the CFO’s remit and the pinnacle
of these activities is the financial reporting.

This is used by both internal e.g., executive
management and the board and external
stakeholders e.g., investors, banks, etc.

That means that quality and timeliness are
key as all stakeholders need to be able to
trust the reporting through and through.

However, this also means that financial
reporting teams spend significant time
simply producing these high-quality
numbers.

With improvements in the process time
could be freed for more analysis and sharing
of contextual insights.

In this eBook we share no less than 70 ideas
to improving financial reporting in your
company. Ten process improvements and
60 KPI improvements.

We hope you will find it useful, and you can
learn more at www.bpidk.org.


http://www.bpidk.org/
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The CFOs guide to Financial Reporting nstiute”

Maintain accurate and reliable data Adhere to accounting standards and regulations

Familiarize yourself with the applicable accounting standards
and regulations goveming financial reporting, such as
Generally Accepted Accounting Principles (GAAP) or

International Financial Reporting Standards (IFRS). Ensure
that the organization's financial statements comply with
thesa standards to maintain transparency and cradibility.

Establish a standardized reporting framework Use clear and concise language

Develop a standardized reporting framework that includes
templates, formats, and guidalines for preparing financial
statements. This promotes consistency and makes it easier
for stakeholders to understand and compare financial
information across diffarent pariods.

Provide relevant financial analysis Utilize data visualization tools

Incorporate data visualization techniques, such as graphs,
charts, and tables, to present financial information in a
visually appealing and easily comprehensible format. This
enhances the readability and accessibility of the financial
reports, making it easier for stakeholders 1o interpret the
data.

Ensure timeliness of reporting Facilitate transparency and disclosure

Strive to provide financial reports in a timely manner,
adhering to predefined reporting deadiines. Timely reporting
allows stakeholders to make timely decisions based on the
mast up-to-date information. Implement efficient processes
and allocate sufficient resources to meet reporting timelines.

Customize reporting for different stakeholders Embrace technology and automation

iy ari d key Leverage financial reparting software and tools 1o streamiine
performance indicators, wh analys iy the reporting process and improve accuracy. Automation

saak more detailed information. 7 C can halp reduce manual errors, enhance data integrity, and
and the format of the reports to ansurs thair relevance and axpadite the genaration of financial repons.
usafulness to each stakeholder group.

10 KPlIs for
Financial
Reporting
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How CFOs can maintain accurate and reliable data P

Standardized Data Entry

L Data Governance Framework

Establish a robust data governance framework that Implement standardized data entry processes and
outlines data management policies, responsibilities, templates to ensure consistency and accuracy when
and processes. capturing financial data.
This will ensure data accuracy, integrity, and security. This will reduce the risk of errors and inconsistencies.
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q><: Data Validation and Verification ek Regular Data Reconciliation
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Implement robust validation and verification Conduct regular data reconciliation exercises to

procedures to check the accuracy and completeness of compare and reconcile data from different sources.
data.

Sources such as financial systems, bank statements,
This should include automated data validation rules and and vendor invoices, to identify and rectify any
manual reviews. discrepancies.

Data Quality Controls Data Security Measures

Establish data quality controls, such as data cleansing Implement appropriate data security measures,
and normalization routines. including access controls, encryption, and data
backups.

This will help to identify and correct data anomalies,
outliers, and inconsistencies. This will help to protect financial data from
unauthorized access, loss, or corruption.

Staff Training and Awareness Regular Data Audits

Provide training to finance team members on data Conduct periodic data audits to assess the quality,
handling best practices. accuracy, and reliability of financial data.

This should emphasize the importance of accuracy, This will help in identifying areas for improvement and
data integrity, and adherence to data management taking corrective actions, as necessary.

policies.

Business Partnering Institute ApS @« We're currently hiring for senior consultants in Copenhagen!



How CFOs can adhere to standards and regulations
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i‘ Stay Updated

Stay informed about the latest financial reporting
standards and regulations applicable to your industry.

This includes accounting standards, tax regulations,
and reporting frameworks.
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q><: Establish Internal Controls
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Implement strong internal controls to ensure that the
financial reporting align with standards and regulations.

This includes proper documentation, review
procedures, and data validation.

Quality Assurance Reviews

Conduct regular quality assurance reviews of financial
reports to identify any deviations from standards.

The aim is to ensure that corrections are made before
publication and sharing with key stakeholders.

Continuous Training & Awareness

Provide ongoing training and development
opportunities to financial reporting teams.

This will enhance their knowledge and understanding of
standards and regulations.

Business Partnering Institute ApS e www.bpidk.org e contact@®

A Understand Requirements
[

Develop a thorough understanding of the requirements
outlined in the applicable standards and regulations.

This will help to ensure compliance in the financial
reporting processes.

L//_I?A Standardized Reporting Practices

Standardize reporting practices across the company.

This is to ensure consistency and accuracy in financial
statements, disclosures, and footnotes, following the
prescribed formats and templates.

Engage External Experts

Engage external experts, such as auditors or
consultants, to provide independent assessments.

This includes adherence to standards and regulations,
helping to identify areas for improvement.

;: Monitoring & Compliance Audits

Implement monitoring mechanisms and conduct
compliance audits to assess adherence to standards.

This will help in identifying any gaps or non-compliance
issues and taking appropriate corrective actions.

idicorg @ We're currently hiring for senior consultants in Copenhagen!




How CFOs can create a standardized reporting framework
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L Identify Reporting Objectives

Define the objectives of the standardized reporting
framework

These could be ensuring consistency, comparability,
and accuracy of financial information.

) . .
q><: Define Reporting Elements

N

Identify the essential components of the reporting

framework, including financial statements, footnotes,
disclosures, and key metrics

This will improve decision-making and transparency.

) Establish Data Collection Processes

Implement standardized processes for collecting and
validating financial data.

This will ensure accuracy and completeness before
inclusion in the reporting framework.

Communicate & Train

Communicate the standardized reporting framework to
the finance team and relevant stakeholders

Provide training on the framework's principles,
guidelines, and reporting expectations.

~ A Determine Reporting Requirements
[

Identify the key stakeholders and their reporting needs,
such as management, investors, and regulators.

This is to determine the specific reporting requirements
needed by different stakeholders.

L//_I?A Develop Reporting Templates

Design standardized reporting templates that capture
the required information consistently across reports.

This includes formats, layouts, and presentation styles
that adhere to regulatory guidelines.

,  Implement Review Procedures

-
N

Establish review and approval procedures to ensure the
accuracy and quality of reports.

You should involve appropriate stakeholders to validate
the information and provide necessary sign-offs.

Continuous Improvement

Continuously evaluate and improve the standardized
reporting framework based on feedback, changing
regulations, and emerging reporting trends

This will ensure its relevance and effectiveness over time.

Business Partnering Institute ApS e
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How CFOs can use clear and concise language in reporting
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1 Understand the Audience

Identify the intended audience of the financial reports
and consider their level of financial literacy

This is to ensure that the language used is appropriate
and understandable to them.

—
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q><: Use clear and precise terminology
i
NS

Choose words and phrases that accurately convey the
intended meaning, avoiding ambiguity and confusion.
This will guide technical experts to not get carried away

when explaining the reporting.

Avoid Redundancy

Eliminate unnecessary repetition and redundant
phrases to keep the language concise and focused.

This will help to keep the readers attention for longer
and ensure they can comprehend the reporting.

Provide Context & Explanations

Include contextual information and explanations to help
readers understand the significance and implications of
the financial data presented.

This will help them understand why it's important.

Y Simplify Technical Jargon
&=

Minimize the use of complex technical jargon and
terminology, opting for plain language.

This will make the reporting easily comprehensible to a
broader audience.

L//_I?A Organize Information Effectively

Structure the financial reports in a logical and
organized manner, using headings, subheadings, and
bullet points.

This will enhance readability and clarity of the reporting.

| Write in Active Voice

o)
R

Use the active voice to make the content more
engaging and straightforward.

This will be helpful for written reporting which is heavy
on compliance and control elements.

Seek Feedback & Review

Encourage feedback from stakeholders and conduct
thorough reviews of the financial reports.

This is to identify any areas where language can be
further clarified or simplified.

Copenhagen!
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How CFOs can provide useful financial analysis
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L Define Analysis Objectives

Clearly define the objectives of the financial analysis
and the insights needed by key stakeholders.

This could be assessing profitability, liquidity, or
financial performance, to ensure focus and relevance.

-
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- :x: Select Appropriate Analysis
o
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Choose the appropriate financial analysis tools and
techniques based on the objectives and data available.

These could be ratio analysis, trend analysis, variance
analysis, or benchmarking.

Perform Ratio Analysis

Calculate and interpret relevant financial ratios to
evaluate the company's financial health, profitability,
liquidity, solvency, and efficiency.

Different ratios will be relevant for different companies so
it's important to select those relevant to your company

Provide Insights & Recommendations

Draw meaningful insights from the financial analysis
and provide actionable recommendations.

This will help management in decision-making and
performance improvement.

Gather Relevant Data

Collect comprehensive and accurate financial data
from various sources.

These include financial statements, accounting
records, market data, and industry benchmarks.

L//’%‘ Analyze Trends & Patterns

Identify and analyze trends, patterns, and anomalies in
the financial data.

This should consider historical performance, industry
benchmarks, and economic indicators.

Conduct Comparative Analysis

Compare the company’s financial performance with
industry peers, competitors, or historical benchmarks.

This is to identify areas of strength and weakness that
should be investigated for further improvement.

:>$ » Communicate Analysis Effectively
Present the financial analysis findings in a clear and
concise manner, using visual aids.

These range from charts and graphs to tables to
enhance understanding and facilitate decision-making.

Business Partnering Institute ApS & ww
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How CFOs can utilize data visualization tools Patnering

1 Define Reporting Objectives

Clearly define the objectives of data visualization.

These could be presenting financial information in a
clear, concise, and impactful manner for decision-
making and easy of understanding.

. =t Select Appropriate Tools

Ry

Choose the appropriate data visualization tools and
software that best suit the reporting needs.

This should consider factors such as ease of use,
flexibility, and compatibility with existing systems.

Design Engaging Visuals

Design visually appealing and intuitive visuals that
effectively convey the intended message

This can be done by using colors, labels, and titles to
enhance clarity and comprehension.

Optimize Interactivity

Leverage interactive features offered by the
visualization tools to allow users to explore the data

This will enable deeper insights and customized
analysis that will improve decision-making.

)
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Identify Relevant Data

Identify the key financial data and metrics that need to
be visualized to support the reporting objectives and
enhance understanding.

It's easy to visualize too much so stay disciplined.

7 Determine Visualization Types

Select the most appropriate types of visualizations,
such as charts, graphs, infographics, or dashboards.

The selection should be based on the nature of the data
and the insights you want to convey.

Ensure Data Accuracy & Integrity

Validate and verify the accuracy and integrity of the
underlying data used for visualization

This is to ensure that it is reliable and up to date and
can drive the right dialogues.

Test & lterate

Test the visualizations with users or stakeholders, gather
feedback, and iterate based on their input to.

The goal is to continuously improve the visual
representation of financial data.

Business Partnering Institute ApS e www.b;

org « We're currently hiring for senior consultants in Copenhagen!



Business

How CFOs can ensure timeliness of reporting fetnerro
L Set Clear Reporting Deadlines Lf\"&"' Streamline Data Collection

Establish clear and realistic reporting deadlines for
each stage of the financial reporting process.

This includes data collection, analysis, review, and
finalization for everyone involved.

=
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q><: Improve Workflow & Task Management
L
Ry

Implement effective project management technigues,

such as assigning responsibilities and tracking progress.

This is to ensure timely completion of tasks within the
reporting timeline.

l_— . Standardize Reporting Templates

0ot
S

Develop standardized reporting templates and formats
that facilitate easy data input and analysis.

This will ensure consistency and reducing the time
required for report preparation.

Conduct Regular Progress Reviews

Conduct periodic reviews of the reporting progress to
identify bottlenecks, address challenges, and make
necessary adjustments to meet the deadlines.

This will ensure timely delivery of the reporting.

Implement efficient processes and tools for data
collection, consolidation, and validation.

This is to minimize delays and errors in gathering
financial information from various sources.

#t11 Enhance Automation & Technology

Leverage automation and technology solutions, such as
accounting software and data integration tools.

This is to streamline reporting processes and reduce
manual effort and time-consuming tasks.

E’“-\ Enhance Communication
S

Foster effective communication and collaboration with
stakeholders involved in the financial reporting process.

This is to ensure clear instructions, timely feedback,
and alignment of efforts.

:>¢-;_I Continuous Process Improvement

Ry

Regularly evaluate and refine financial reporting
processes, identifying areas for improvement.

This should also facilitate implementing best practices to
optimize efficiency and reduce reporting cycle times.

Business Partnering Institute ApS » www.b;

g for senior consultants in Copenhagen!



How CFOs can facilitate transparency in disclosures
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1 Understand Regulatory Requirements

Familiarize yourself with the relevant regulatory
frameworks, such as accounting standards, securities
regulations, and disclosure requiremenits.

Each industry is different so be sure to be specific.

< Use Plain Language

Present the disclosures in clear, concise, and non-
technical language that is easily understood.

This will cater to a diverse audience by avoid jargon and
complex terminology.

Include Supporting Documentation

Provide supporting documentation, such as footnotes, or

references to relevant sections of the financial statements

This will enhance the transparency and completeness of
the disclosures.

Use Visual Aids

Utilize charts, graphs, tables, or other visual aids to
present complex information in a more visual format.

This should enhance the audience ability to
comprehend the material and increase transparency.

Identify Key Disclosures

Determine the key information that needs to be
disclosed to provide a comprehensive and transparent
view of the company's financial position and risks.

There could be many so try to limit yourself.

{%1 Provide Sufficient Context

Include sufficient contextual information to help
readers understand the significance the disclosures.

This could be explanations of accounting policies or
underlying assumptions.

B
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Organize Disclosures Effectively

Structure the disclosures in a logical and navigable
manner, using headings, subheadings, and numbering

This will facilitate a better understanding and access to
specific information in the reporting.

Seek Independent Reviews

Engage internal or external stakeholders, such as
auditors or legal experts, to review the disclosures

They should check for accuracy, completeness, and
compliance with applicable regulations.

Business Partnering Institute ApS e www.b
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How CFOs can customize reporting to the audience
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L Identify Stakeholder Needs

Understand the information needs and preferences of
different stakeholders, such as investors, analysts,
regulators, and employees.

This can be done through surveys or interviews.

¢< Prioritize Key Information

Highlight and prioritize the most relevant and material
information that stakeholders need.

This should focus on key financial metrics, risks,
strategic initiatives, and performance indicators.

\l__— Use Visual & Interactive Elements

Utilize data visualization tools, infographics, and
interactive dashboards to present financial information.

This will make it visually appealing and digestible enabling
stakeholders to explore and interact with the data.

Foster Two-Way Communication

Create channels for stakeholders to provide feedback,
ask questions, and engage in dialogue about the
reported information.

This will facilitate transparency, trust, and accountability.

Business Partnering Institute ApS »

b Tailor Reporting Formats
[

Customize the reporting formats to align with the
specific requirements of different stakeholder groups.

It should consider their level of financial literacy, industry
knowledge, and decision-making responsibilities.

L//I_I?A Provide Context & Analysis

Present the financial information in the context of the
company's strategic goals and market conditions.

You should offer meaningful analysis and insights to help
stakeholders understand the implications of the data.

, Incorporate non-Financial Information

-
N

Integrate non-financial metrics, such as environmental,
social, and governance (ESG) factors, into the reporting
framework to address the needs of your stakeholders.

It will provide a holistic view of the company.

Regularly Review & Update Reporting

Continuously review and update the reporting based on
stakeholder feedback, trends, and regulatory changes.

This is to ensure the reporting remains relevant,
meaningful, and aligned with stakeholder expectations.

.org @ We're currently hiring for senior consultants in Copenhagen!




How CFOs can embrace automation for reporting
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L Assess Current Process

Evaluate existing financial reporting processes to
identify areas where technology and automation can
bring efficiency gains and improvements.

MNow you're ready to start planning for using technology.

-
S,

-y Identify Suitable Tools
.

W

Research technology solutions and automation tools that
align with your reporting objectives.

This could be financial reporting software, data analytics
platforms, or robotic process automation (RPA) tools.

Automate Data Collection

Implement automated data collection processes to
streamline the gathering and consolidation of financial
data from different sources.

It will reduce manual work and minimize the risk of errors.

Adopt Visualization Tools

Implement data visualization tools to present financial
information in a visually appealing format.

This will enable stakeholders to grasp key insights
quickly and improve decision-making.

b Define Objectives

Clearly define the objectives for adopting technology and
automation in financial reporting.

These could be reducing manual errors, increasing data
accuracy or improving timeliness.

Integrate various financial systems, such as accounting
software, ERP systems, and reporting tools.

Integrate Systems

This is to ensure seamless data flow and reduce the
need for manual data entry.

i Utilize Data Analytics

-
N

Leverage data analytics capabilities to extract
meaningful insights from financial data, identify trends,
detect anomalies, and generate predictive models.

These can enhance reporting accuracy and insights.

Continuous Improvement

Regularly review and optimize the technology and
automation processes.

Look for opportunities to enhance efficiency, accuracy,
and overall effectiveness of financial reporting.

Business Partnering Institute ApS »
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The ten KPIs for successful financial reporting | |/ s

Reporting Accuracy Timeliness of Reporting

Measure the accuracy and reliability of financial reports. It
can be assessed by comparing reported financial figures

Evaluate the ability to provide financial reports within
predefined deadlines. It measures the efficiency of the

with actual results, conducting periodic audits, or tracking
the number and severity of errors or restatements.

reporting process and ensures that stakeholders receive
timely information for decision-making.

Compliance with Accounting Standards Audit Opinion

Assessing compliance with relevant accounting standards, Consider tracking the audit opinion received from external
such as GAAP or IFRS, is crucial for maintaining auditors. A favorable opinion indicates that the financial
transparency and credibility. This KPI evaluates adherence to statements are presented fairly and in accordance with
accounting principles, disclosure requirements, and applicable standards. It demonstrates the quality and
industry-specific regulations. reliability of financial reporting.

User Satisfaction Data Integrity

Measure stakeholder satisfaction with financial reports Evaluate the accuracy and completeness of financial data
through surveys or feedback mechanisms. This KPI used for reporting. This KPI assesses the effectiveness of
assesses the usefulness, clarity, and relevance of the internal controls, data validation processes, and
information provided, ensuring that stakeholders can easily reconciliation procedures in maintaining data integrity
interpret and make informed decisions based on the reports. throughout the reporting cycle.

Transparency and Disclosure Adherence to Reporting Standards and Guidelines

Measure the extent to which reporting guidelines and
internal reporting policies are followed. This KPI assesses
consistency in reporting formats, templates, and disclosure
requirements across different reporting periods and entities
within the organization.

Assess the level of transparency and quality of disclosures in
financial reports. This KPl measures the comprehensiveness
and clarity of information provided regarding accounting
policies, significant events, risks, and uncertainties.

Accessibility and Ease of Understanding Internal and External Stakeholder Feedback

Evaluate the accessibility and readability of financial reports.

This KPI considers factors such as the use of plain language, Seek feedback from both internal and external stakeholders,

such as executives, board members, investors, and

clear formatting, and effective data visualization techniques
to ensure that stakeholders can easily comprehend the
information presented.

regulatory bodies. Their input can provide valuable insights
into the effectiveness and usefulness of financial reporting.




6 ideas for CFOs to improve financial reporting accuracy

Business
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Data Governance

Establish strong data
governance practices to ensure
data accuracy, consistency,
and integrity. Implement
standardized data collection
and validation processes,
define clear data ownership
and accountability, and
establish data quality controls.

Streamline Processes

Evaluate and streamline the
financial reporting processes to
minimize manual interventions
and improve efficiency. Identify
bottlenecks or areas prone to
errors and implement
automation tools

Clear Documentation

Develop comprehensive
documentation and policies
outlining financial reporting
procedures, standards, and

guidelines. Clearly define roles
and responsibilities for each
step of the reporting process.

Reporting Accuracy

Dedicated Resources

Implement a robust quality
assurance process for
financial reporting. Assign
dedicated resources or teams
responsible for reviewing and
validating financial data,
calculations, and disclosures.

Reporting standards

Stay informed about the latest
accounting and reporting
standards, regulations, and
industry best practices to
ensure compliance and
incorporate any relevant
changes into the reporting
process.

Strong Controls

Establish robust internal
control systems, including
segregation of duties, approval
processes, and periodic
reviews, to minimize the risk of
errors and fraudulent activities.

Business Partnering Institute ApS @ www.bpidk.org @ contact@bpidk.org @ We're currently hiring for senior consultants in Copenhagen!
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6 ideas for CFOs to improve reporting timeliness

Business
Partnering

Reporting Deadlines

Set clear and realistic reporting
deadlines for each stage of the
reporting process, ensuring
that all stakeholders
understand their roles and
responsibilities and are aware
of the expected timelines.

Reporting Milestones

Break down the reporting
process into key milestones or
checkpoints to track progress

and ensure that tasks are
completed in a timely manner,

enabling early identification and
resolution of any delays.

Real-time Monitoring

Utilize real-time monitoring
tools and dashboards to track
the progress of the reporting

process, identify potential

bottlenecks, and take proactive
measures to address them
promptly.

Reporting Timeliness

Institute®

Reporting Templates

Develop standardized
reporting templates and
leverage reporting tools that
enable efficient data
consolidation, analysis, and
report generation, reducing the
time required for manual
formatting and adjustments.

Data Integration

Integrate financial systems and
databases to ensure seamless
data flow and reduce the time
required for data extraction and
consolidation.

Post-reporting Review

After completing the reporting
process, conduct a thorough
review to identify areas of
improvement, bottlenecks, and
opportunities to streamline
future reporting cycles.

Business Partnering Institute ApS @ www.bpidk.org @ contact@bpidk.org @ We're currently hiring for senior consultants in Copenhagen!
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6 ideas for CFOs to improve compliance with standards

Business
Partnering
Institute®

Stay Informed

Stay up to date with the latest
accounting standards and
regulatory requirements
relevant to your industry,
ensuring a thorough
understanding of the standards
and their implications.

Internal Controls

Establish strong internal
controls and processes to
ensure compliance with
accounting standards,
including segregation of duties,
review procedures, and
documentation practices.

Periodic Reviews

Develop comprehensive
documentation and policies
outlining financial reporting
procedures, standards, and

guidelines. Clearly define roles
and responsibilities for each
step of the reporting process.

Compliance with Standards

Training & Education

Provide regular training and
educational programs to
finance team members and
relevant stakeholders on
accounting standards,
emphasizing their importance
and the proper procedures for
compliance.

External Expertise

Engage external experts, such
as auditors or consultants, to
provide guidance and
independent assessments of
compliance with accounting
standards, helping to identify
areas for improvement.

Continuous Monitoring

Implement continuous
monitoring and audit
procedures to regularly assess
compliance with accounting
standards, identify any
deficiencies or gaps, and take
appropriate corrective
measures.

Business Partnering Institute ApS @ www.bpidk.org @ contact@bpidk.org @ We're currently hiring for senior consultants in Copenhagen!
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6 ideas for CFOs to improve the audit opinion

Business
Partnering
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Internal Controls

Implement and maintain robust
internal controls to ensure
accurate financial reporting,
minimize errors, and reduce the
likelihood of material
misstatements.

Communication

Foster open and proactive
communication with auditors
throughout the financial
reporting process, addressing
any concerns or questions
promptly, and providing all
necessary informationina

timely manner.

Internal Audit

Perform regular internal audits
and reviews to identify and
address any potential issues or
weaknesses in financial
reporting processes, allowing
for timely remediation and

improvement.

Strong Recordkeeping

Maintain comprehensive
documentation and organized
recordkeeping to support the
financial statements,
transactions, and disclosures,
facilitating the audit process
and providing evidence of

Audit Opinion
compliance.

Updated on standards

Keep up-to-date with the latest
accounting standards and
regulatory requirements,
ensuring compliance and
consistency in financial
reporting practices.

Experienced Auditors

Collaborate with skilled and
experienced auditors who
possess relevant industry
knowledge and expertise,

ensuring a thorough and
effective audit of the financial
statements.

@ We're currently hiring for senior consultants in Copenhagen!
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6 ideas for CFOs to improve user satisfaction with reporting Partnering

Institute®

User Needs

Gain a deep understanding of
the needs and preferences of
the users of financial reports,
such as investors, analysts,
executives, or board members,
through surveys, interviews, or
focus groups.

Accessibility

Present financial informationin
a clear, concise, and user-
friendly manner, avoiding

technical jargon and complex
terminology, and utilizing

intuitive navigation and search
functionalities.

Visual Documentation

Incorporate data visualization
techniques, such as charts,
graphs, and infographics, to

present complex financial
informationin a visually
appealing and easily
comprehensible format.

User Satisfaction

Customized Reporting

Tailor the reporting formats to
align with the specific
requirements and preferences
of different user groups,
considering factors such as
level of financial literacy,
analytical needs, and decision-
making responsibilities.

Contextual Insights

Offer meaningful insights and
analysis alongside the financial
data to provide users with a
deeper understanding of the
performance, trends, and
implications of the reported
information.

Feedback & lteration

Regularly seek user feedback
on the financial reporting
process and reports, and use
the insights gained to
continuously improve the
content, format, and delivery of
the reports to better meet user
expectations.

Business Partnering Institute ApS @ www.bpidk.org @ contact@bpidk.org @ We're currently hiring for senior consultants in Copenhagen!
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6 ideas for CFOs to improve data integrity

Business
Partnering
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Data Governance

Establish a strong data
governance framework that
includes clear data policies,

data standards, and
procedures to ensure the
accuracy, completeness, and
consistency of financial data.

Data Security

Implement robust data security
measures, including access
controls, encryption, and
regular data backups, to
protect financial data from
unauthorized access,
manipulation, or loss.

Automate Data Capture

Implement automated data
capture and processing
mechanisms to reduce manual
data entry and minimize the risk
of human errors that could
compromise data integrity.

Business Partnering Institute ApS @ www.bpidk.org @ contact@bpidk.org

Data Integrity

Data Validation

Implement rigorous data
validation and verification
processes to identify and
correct data discrepancies,
errors, or anomalies, ensuring
the integrity of the financial
data throughout the reporting
cycle.

Data Audits

Perform regular assessments
of data quality, including data
profiling and cleansing
activities, to identify and rectify
any data quality issues that
may impact the integrity of
financial reporting.

Training & Awareness

Conduct training and
awareness programs for
employees involved in the
financial reporting process to
ensure they understand the
importance of data integrity,
adhere to data governance
policies, and follow best
practices in data handling.

@ We're currently hiring for senior consultants in Copenhagen!
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6 ideas for CFOs to create transparent disclosures

Business
Partnering
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Clear Disclosures

Ensure that financial
disclosures are clear, concise,
and provide comprehensive
information about the
organization's financial position,
performance, risks, and
significant accounting policies.

Meaningful Footnotes

Include informative footnotes
that provide additional context,
explanations, and details about

the financial statements,
significant transactions,
accounting judgments, and
estimates.

Risk Disclosures

Provide transparent and
comprehensive disclosures
related to financial risks,
including market risks, credit
risks, liquidity risks, and
operational risks, enabling
stakeholders to assess the
potentialimpact of these risks
on the organization.

Business Partnering Institute ApS @ www.bpidk.org @ contact@bpidk.org

Transparent Disclosures

Follow the Standards

Adhere to relevant accounting
standards and regulatory
requirements when preparing
financial disclosures, providing
users with consistent and
comparable information that
facilitates transparency.

Disclose KPIs

Identify and disclose relevant
KPIs that provide insights into
the organization's performance
and help stakeholders
understand the factors driving
financial results.

External Assurance

Seek external assurance for
financial disclosures from
reputable audit firms or third-
party professionals to validate
the accuracy, reliability, and
transparency of the disclosed
financial information.

@ We're currently hiring for senior consultants in Copenhagen!
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6 ideas for CFOs to increase adherence to standards
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Updated on Standards

Stay abreast of the latest
accounting and reporting
standards applicable to your
industry or jurisdiction,
ensuring compliance with the
evolving regulatory landscape.

Internal Reviews

Establish internal review
processes to review financial
reports before submission,
ensuring they meet the
requirements of the reporting
standards and addressing any
deviations or errors.

Self-assessments

Conduct periodic self-
assessments and internal
audits to evaluate adherence to
reporting standards, identify
areas for improvement, and
implement corrective
measures.

Adherence to Standards

Policies & Procedures

Develop comprehensive
policies and procedures that
outline the specific reporting
requirements, timelines, and

quality control measures to
ensure consistent adherence
to reporting standards.

External Experts

Seek guidance from external
experts, such as accounting
firms or consultants, to ensure
compliance with reporting
standards and obtain
specialized knowledge when
needed.

Training & Education

Provide training and
educational programs to
finance and reporting teams to
enhance their understanding of
reporting standards, promoting
awareness and adherence to
the prescribed guidelines.
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6 ideas for CFOs to ease the of understanding of reporting
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Plain Language

Present financial informationin
clear and concise language
that is easily understandable by
a wide range of stakeholders,
avoiding excessive technical
jargon and complex
terminology.

Use Visual Aids

Incorporate visual aids such as
charts, graphs, and tables to
visually represent financial data
and trends, making it easier for
stakeholders to grasp key
information and patterns.

Interpretive Analysis

Provide interpretive analysis
and commentary on the
financial results, explaining the
underlying factors driving the
numbers and offering insights
into the organization's
performance.

Ease of Understanding

Context & Explanations

Offer relevant context and
explanations alongside the
financial statements, helping
users understand the meaning
and significance of the
reported figures and their
impact on the organization.

Key Takeaways

Summarize the most important
findings, outcomes, or trends in
a concise and easily accessible
format, enabling stakeholders
to quickly grasp the key
takeaways from the financial
report.

Increase Interactivity

Leverage technology to create
interactive financial reports that
allow users to customize the
presentation of data, drill down
into specific details, and
access relevant supplementary
information.
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6 ideas for CFOs to improve stakeholder feedback
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Stakeholder Needs

Conductresearch and engage
in dialogue with external
stakeholders to understand
their specific information
needs, preferences, and
expectations regarding
financial reporting.

Timely Information

Ensure the timely delivery of
accurate financial information
to external stakeholders,
meeting reporting deadlines
and minimizing delays or
revisions.

Interpretation & Insights

Provide meaningful
interpretation and insights into
the financial results, helping
stakeholders understand the
implications and underlying
factors driving the reported
numbers.

Stakeholder Feedback

Enhance Transparency

Increase transparency by
providing clear and concise
financial reports that are easily
understandable, avoiding
unnecessary complexity and
technical jargon.

Seek Feedback

Proactively seek feedback from
external stakeholders on the
financial reports and their
usefulness and take
appropriate actions to address
concerns or suggestions for
improvement.

Open Communication

Establish channels for ongoing
communication and
engagement with external
stakeholders, facilitating
dialogue, addressing inquiries,
and clarifying any questions or
uncertainties regarding the
financial reports.
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For questions, inquiries,
or simply to say hi,

send us an email to
contact@bpidk.org
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Impact
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