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2022 FINANCIAL CLOSE BENCHMARK SURVEY RESULTS 

The Office of Finance has evolved over the last couple of years as digitization and the automation  
of manual work have taken center stage — reinforcing the fact that as times change finance teams  
must adapt, to not only stay competitive in the market, but to get the actual work done in a timely manner as 
well.

CRITICAL AREAS FOR CONSIDERATION

• Biggest Challenges and  
Risks Facing Finance Teams Today

• The Maturity of Financial  
Close Automation Adoption

• Making the Business  
Case for Change: Accelerating Your  
Automation Strategy Today

THE SURVEY  

Trintech conducted a survey of 160+ finance 
professionals around the globe in the first half of 
2022. This included organizations from Mid-Market 
to Large Enterprise, across multiple industries and 
job titles. 

We asked them about the state of their financial 
close, risks facing their business, and maturity level 
of financial close automation.

KEY FINDINGS
Adjusting to life during and on the heels of a global pandemic brought 
forth new working models that showed how many roles could be done 
remotely, or in a hybrid model when supported with the right type 
of technology to enable a collaborative and automated workflow for 
streamlined monthly processes and financial close 
timelines. 

However, as organizations adjusted to these new 
operating models, there was an additional impact on 
the general workforce as employees also started to 
re-evaluate their requirements and either migrated 
to new locations, switched roles/industries, or 
decided to enjoy a life of leisure with retirement.  

In addition, there continues to be increasing 
pressure on the Office of Finance to evolve processes 
to provide insight into the business as well as 
ensure that the historical reporting requirements are 
in line with key deadlines and statutory regulations. Finance leaders 
must now look to innovative solutions to build a modern finance 
operation that becomes a trusted partner to the wider organization. 

In Trintech’s 2022 Global Financial Close Benchmark Report survey, 
finance professionals say they are faced with challenges such as 

meeting deadlines, providing analysis and insights in a timely manner, 
reduced team size to get the work done, and limited visibility across 
all their processes - which increases risks and causes additional 
work. While knowing there are solutions today that can help meet 

those challenges, there continues to be a low rate 
of adoption in advanced automation solutions that 
streamline the multiple complex processes within 
Record to Report managed by finance teams, often due 
to prioritization of other projects, or limited bandwidth 
of time from constant firefighting efforts. 

On top of that, the workforce landscape has changed 
significantly over the last two years, as many 
experienced workers, with a lot of intrinsic knowledge, 
left the organization and more junior-level talent or 
new hires were relied on to get the work done.  

Without implementing a holistic solution that provides 
a control framework across the entire financial close process, and 
ensuring standardized processes are not only provided, but also 
automated and followed, there is amplified risk to the business and 
little room to provide higher-level value through business-critical 
insights.  

Finance leaders must  
now look to innovative 

solutions to build a  
modern finance operation  

that becomes a trusted  
partner to the  

wider organization. 

https://www.trintech.com
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BIGGES T CHALLENGES AND RISKS FACING FINANCE TE AMS TODAY

Meeting Deadlines/Time Pressures and Providing Analysis  
to Gain Business-Critical Insights Continue to be a Challenge 
with a Reduced Team Size Becoming a Bigger Threat
52% of financial professionals noted that meeting deadlines and time  
pressures was the biggest challenge they were facing in their current financial 
close process (Figure 1). Manual processes, lack of visibility, and limited use of 
automation solutions have exacerbated the ability to provide insight while working 
in a remote or hybrid environment. 

As teams spend most of the time on manually intensive processes, they lose 
the opportunity to dive into the data and deliver higher-value analysis to the 
organization. Only by automating some of the repetitive, rules-based tasks, like 
those we see in much of the financial close process, will the Office of Finance be 
able to free up time and resources to provide true business-partner type results. 
This is especially true as they are challenged with reduced team size as well, due 
to increased churn in the market overall.

45% of finance professionals say they are not fully confident in the numbers that 
they are reporting (Figure 2). Considering today’s demand on the Office of Finance 
to evolve to a function that helps drive commercial insights & business decisions, 
this lack of confidence in the figures has a significant impact on the overall culture 
across the finance teams and can be a block when trying to evolve to a business 
partnering model. If recipients of data find errors, then this leads to uncertainty 
and often results in teams mirroring or duplicating activities. This lack of trust 
creates friction across the teams with a negative impact on the long-term goal of 
achieving a top-performing finance team.

Fully 
Confident

55% 41% 

4% 

Somewhat
Confident

Not Confident

FIG.1: WHAT WAS YOUR BIGGEST FINANCIAL CLOSE CHALLENGE IN THE PAST 12 MONTHS?

FIG.2: HOW CONFIDENT ARE YOU IN  
THE ACCURACY OF THE PERIOD END  

NUMBERS YOU REPORT?

           We had optimized manual processes to the best of our  
ability… But tracking risks and opportunities in the balance sheet  
via spreadsheets had become far too time-consuming.”

https://www.trintech.com
https://www.trintech.com/case-study/dr-pepper-snapple-group/
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A L ACK OF AUTOMATION AND MANUAL WORK AND ERRORS WERE IDENTIFIED AS 
THE BIGGEST FACTORS PREVENTING AN EFFICIENT FINANCIAL CLOSE PROCESS

When asked what was preventing them from having the most 
efficient financial close process, respondents reported “lack 
of automation” and “manual work & errors” as the key factors 
(See Figure 3). Year over year, organizations are aware that 
manual processes and a lack of automation greatly contribute 
to challenges throughout their financial close, yet they have 
not taken action to remedy the issue since 74% of respondents 
reported they still do not have “mature” automation in place 
today. (See FIgure 5)

This is aligned with the findings from a recent Forrester 
Report titled, “Leveraging Advanced Technology to Succeed 
in a Complex Financial Environment,” where 90% of survey 
respondents admit to experiencing challenges in the financial 
close process. What’s more, 73% of those surveyed by Forrester, 
also said that their organization does not have any automated 
processes, and therefore they are dealing with inefficiencies 
regularly.    

Today, talent holds the power in the labor market. They are 
searching for roles that add value to their skillset, provide 
them with opportunities for growth, and enable better work/life 
balances. In order to remain competitive, organizations must 
implement solutions that remove mundane or tedious tasks and 
leverage automation that improves efficiency while reducing 
risk, to enable their finance teams to devote more time towards 
strategic thought and initiatives. 
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Respondents were asked to provide their top 
two factors preventing an efficient financial 
close — this chart displays the combination 

of both answers from all respondents 

FIG.3: WHAT PREVENTS YOU FROM HAVING THE MOST EFFICIENT FINANCIAL CLOSE PROCESS?

Due to our previously inconsistent and manual processes, there 
was always fear around the overall integrity of the numbers 
we were externally reporting. Now with Trintech, we have full 
transparency and control over our processes and confidence in 
the integrity of the numbers we are disclosing each month.”

https://www.trintech.com
https://www.trintech.com/cadency/white-paper/leveraging-advanced-technology-to-succeed-in-a-complex-financial-environment/
https://www.trintech.com/cadency/white-paper/leveraging-advanced-technology-to-succeed-in-a-complex-financial-environment/
https://www.trintech.com/case-study/re-max/
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74% of financial professionals said that talent acquisition and retention 
is the biggest risk to their business over the next 12 months. A lack 
of standardized data and processes is the second biggest risk at 
55%. And it is interesting to note that lack of communication due to 
remote/hybrid working has become less of a risk year over year 
indicating teams have learned to adapt to a “virtual or hybrid” work 
environment. (Figure 4)

For the first time, employees have the leverage over employers. With 
a finite pool of skilled finance talent, individuals have options about 
where they want to go. They won’t choose a role where they are 
manually managing spreadsheets or spending hours on transaction 
matching — they are looking to play a strategic role in an organization 
and grow their skillset leveraging the technology tools that are 
available today. To stay competitive, companies must prioritize an 
automated and efficient work environment that empowers their team 
to succeed. 

Optimized processes enable finance teams to effectively manage 
the financial close process across all entities with clear visibility 
and allows teams to drive for improved data analysis. Defining a 
standardized process also provides an increased opportunity for 
collaboration between leadership teams and the CFO, which leads to 
better engagement throughout the entire financial close. Ultimately, 
this will help leadership to quickly identify and resolve problem areas 
or bottlenecks, as well.

TALENT ACQUISITION/RETENTION AND L ACK OF STANDARDIZED DATA AND PROCESSES BRING INCREASED RISK TO THE BUSINESS
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FIG.4: WHAT DO YOU SEE AS THE BIGGEST RISK TO YOUR BUSINESS OVER THE NEXT 12 MONTHS?

We wanted to make our data gathering smarter to eliminate the opportunities for delay and 
bring it all together in a much more streamlined way. It was critical to us to deploy a financial 
close solution that would help standardize our data and ensure we are being  
as efficient and effective as possible in our closing process each month.” 

https://www.trintech.com
https://www.trintech.com/adra/video/adra-by-trintech-and-the-dallas-cowboys/
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THE MATURIT Y OF FINANCIAL CLOSE AUTOMATION ADOP TION

Despite Manual Work and Errors Being a Key Challenge,  
Organizations are Lagging in Adopting the Solution: Automation 

While the benefits of automation are significant including increased standardization, time and cost savings, increased visibility, and 
strengthening of the control framework, many organizations have still not taken action to invest even though they know that their lack of 
automation is contributing to an inefficient financial close. According to the survey, 74% of respondents reported that they still do not have 
“established” or “advanced” automation in place today (Figure 5). 
 
FIG.5: HOW FAR ALONG ARE YOU WITH THE AUTOMATION OF YOUR FINANCIAL CLOSE?

The majority classify their level of automation as “basic” or “developing” (seen as laggards — barely utilizing automation and suffering not 
only from time-consuming financial close processes but a loss of talent because of inefficient and mundane processes that could be solved 
through automation.).  According to a study by Deloitte, over 42% of respondents still use a considerable manual effort for their close 
process but have short-term plans of implementing automation tools to solve their tedious processes.

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Basic (exporting spreadsheets from the ERP)

Developing (using advanced Excel Macros on top of some RPA)

Established (point solutions for specific processes e.g. matching tool)

Advanced (end-to-end solution for the close)

202274% do not have mature automation today

By automating our controls, it enables us to 
prevent errors, gives us confidence over our 
reporting and that our processes are operating 
as efficiently as possible.” 

https://www.trintech.com
https://www.imanet.org/-/media/1556f3868820422ea39760b48abd4755.ashx
https://www.trintech.com/case-study/serco-group-plc/
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While companies are realizing that remote/hybrid working is now 
the norm and end-to-end automation is foundational to the long-term 
success of a hybrid/remote model — they are still letting other issues 
deter them from taking action. It is not just enough to realize that 
automation is no longer optional — there must be a plan in place to 
make it happen. 

While many organizations cite that prioritization of other projects 
like implementing or upgrading ERPs is a factor that has prevented 
them from automating their financial close process (Figure 6), it is 
imperative to note that ERPs are good at what they are designed to do 
but they are lacking the detailed capabilities that finance teams need 
to manage the multiple activities involved in the Record to Report 
process.  

Forward thinking companies have a robust technology roadmap 
that leverages purpose-built solutions for the end-to-end Record to 
Report process, irrespective of their ERP landscape. Historically, the 
building of the business case has been a block for investment but as 
organizations complete their ERP implementation, there is increasing 
evidence from case studies that purpose-built solutions can deliver 
a faster return on investment than large ERP projects and can be 
delivered in an agile approach that enables finance teams to improve 
the processes in a controlled manner. 

WHAT PREVENTS TEAMS FROM AUTOMATING? 

FIG.6: WHAT FACTORS PREVENT YOU FROM FURTHER AUTOMATING YOUR CLOSE PROCESS?
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Respondents were asked to provide the top 
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their close process — this chart displays 
the combination of both answers from 

all respondents

           If you cannot see it, you cannot transform it 

If you do not have visibility, you cannot properly assess it 

If you do not have visibility into it, you cannot identify the risk” 

BILL MARCHIONNI, Senior Director, Finance Advisory

https://www.trintech.com
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Reconciliations continue to be the first focus for companies (balance sheet 
recs and high-volume matching) as they look for where to start with their 
automation strategy and indicate what is currently automated (Figure 7). But 
overall, the survey results paint a stark picture — reflecting what many finance 
leaders intuitively know — that the Record to Report/financial close process 
has been underserved and under-invested in for years. Over half of the 
respondents said 50% or more of their reconciliations and financial close tasks 
were performed manually. This contributes to a lack of visibility and increases 
risk across the business. These percentages give us a sense of the breadth of 
the technology gaps that exist for many, many companies.

On a more optimistic note, CFOs have digital acceleration as their #1 top 
priority according to The Hackett Group’s 2022 CFO Survey, which means the 
timing is very good for making the case for enhanced investment.  CFOs also 
have “Skilling up and Retaining Finance and Accounting Talent” as a top 5 
priority.  These CFOs will not be successful in this if these processes remain 
primarily manual. The company will never become an employer of choice or 
even competitive in the marketplace for recruiting top talent  
without prioritizing this area of the business.  

The other Top 5 priorities in The Hackett Group’s 2022 CFO Survey are (2) 
serve as a strategic advisor, (3) secure finance data and turn information 
into insight, and (5) foster a nimble mindset and enable finance agility. 
All 5 priorities mentioned here provide a great tie-in to make the case for 
automation investments.

WHAT IS AUTOMATED? WHAT WILL BE AUTOMATED? 
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FIG.7: WHAT AREAS OF YOUR FINANCIAL CLOSE PROCESS ARE CURRENTLY AUTOMATED

FIG.8: WHAT AREAS ARE YOU LOOKING TO AUTOMATE OVER THE NEXT 12 MONTHS

The time we have saved through the automation of our 
processes [through our partnership with Trintech] has 
resulted in us being able to focus on higher value-added 
activities.” 

https://www.trintech.com
https://www.thehackettgroup.com/2022-finance-key-issues-2201/
https://www.trintech.com/adra/case-study/protector-insurance/
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Automation Increases Visibility, Improves  
Confidence and Allows for Higher-Value Activities 
Only 16% of respondents report having complete visibility across their 
financial close process, through a holistic solution that gives updates 
on status of tasks, etc. Almost 80% say they have limited or some 
visibility — but it is reliant on manual steps and a significant lift from 
the team involved to provide updates, and 5% are in real turmoil with 
no visibility across the financial close process (Figure 9). 

Related to the lack of visibility, many financial professionals do not 
have full confidence in the period-end numbers they are reporting 
(45% say they are not fully confident in the accuracy of the financial 
data being reported) and lack of confidence in the numbers breeds  
re-work, longer hours, and more manual activity.

The use of manual processes reliant on spreadsheets poses many 
opportunities for risk, not only through the lack of visibility but also 
through the risk of human error.  

According to a report by Forrester, C-level executives are making 
decisions based on data containing errors that they assume to be 
accurate.             

A significant benefit of automation is the ability to provide real-time 
visibility into valuable data analytics proactively for the organization. 
Without visibility enabled through standardized and documented 
processes, organizations risk losing valuable knowledge and 
information with talent churn. With only 16% of respondents reporting 
best-in-class visibility, there is significant work to be done and the 
way to start is by leaning into technology and taking the processes 
out of the people and empowering the people with processes that are 
standardized, automated and intelligent.

5% 

55% 

24% 

16% 

Some 
Visibility

Limited 
Visibility

Complete 
Visibility 

No Visibility FIG.9: WHAT LEVEL OF VISIBILITY DOES  
YOUR ORGANIZATION CURRENTLY HAVE INTO  
THE FINANCIAL CLOSE PROCESS?

MAKING THE BUSINESS CASE FOR CHANGE: ACCELER ATING YOUR AUTOMATION STR ATEGY TODAY 

The biggest thing that we’ve seen [with Trintech] is 
transparency. Through the solution, we are able to keep 
our eye on things like close timeliness and account 
reconciliation timeliness, the accuracy of account 
reconciliation and journal entries...there is an abundant 
amount of information that helps you break down the 
process.” 

https://www.trintech.com
https://incisive.com/wp-content/uploads/forrester-research-opportunity-snapshot-report-third-party.pdf
https://www.trintech.com/case-study/boston-scientific/
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When asked about how much time is spent managing data in 
readiness for the period end vs. providing insight to the business, over 
65% of respondents said they are burdened by just managing data 
(Figure 10). 

It is easy for finance professionals to get caught up spending most 
of their time in readiness and data issues.  Unfortunately, many of 
the process issues (broken processes) fall to the Record to Report/ 
financial close teams to deal with. 

Top performing companies have a relentless focus on process quality 
(simplification, standardization, automation) and are quick to respond 
to breakdowns in process. 

Implementing an automated financial close process can lead to higher 
employee engagement rates among finance teams, as they can shift 
focus to the meaningful work of evaluating growth and investment 
opportunities and analyzing new business risks. It could also help 
fill the work gap, meaning that you can work more effectively with a 
reduced team.

HOW MUCH TIME IS SPENT MANAGING DATA IN READINESS 
FOR THE PERIOD END VS. PROVIDING INSIGHT TO THE BUSINESS? 

More time
managing 
data

About 
the same

More time providing insight

65% 

24% 

11% 

Our overall process had sped up 
considerably which has allowed us to spend 
more time on analyzing the data. During 
the week of period-end close, we are now 
hosting sessions to actually review the 
reconciled numbers instead of rushing to 
get everything reconciled.”

FIG.10: IN RELATION TO THE CLOSE, HOW MUCH TIME IS SPENT MANAGING DATA IN READINESS FOR THE 
PERIOD END VS. PROVIDING INSIGHT TO THE BUSINESS?

With Trintech, we’re able to not only see 
what we’re doing, but also what bottlenecks 
are preventing items from moving forward. 
Overall, our end users can now spend more 
time analyzing the data instead of manually 
managing it.”

Rule of thumb: 33% of time should be spent on  
processing; 66% of time should be spent analyzing  
or providing other value-add activities.”

BILL MARCHIONNI, Senior Director, Finance Advisory

https://www.trintech.com
https://www.trintech.com/case-study/condado-tacos/
https://www.trintech.com/case-study/lkq-corporation
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66% of companies have a desire or goal to improve closing cycle time  
(Figure 11). Improving the cycle time is an important objective and 
measurement — however, it is only a portion of what is important.  

Beyond cycle time reduction, companies need to focus on OPTIMIZING the 
close and consolidation process. Optimization is more encompassing, and 
includes improving controls, building in agility and scalability, reducing 
process variability, flattening the close curve, and driving skills-enhancing 
opportunities.

Robert Kugel, SVP & Research Director with Ventana 
Research asserts that “By 2025, one-half of midsize and 
larger organizations will use close management software to 
speed the close and achieve greater control of the process.” 
He says that “as finance and accounting departments digitize, 

they need affordable software to orchestrate and supervise how that work is 
performed. 

For the department to perform well, controllers and chief accounting officers 
need to avoid spending excessive time chasing details and instead focus their 
energy on consequential matters. They need software that ensures processes 
are started and completed on time and that handles approvals and signoffs. 
And they need software that requires their attention to details only when 
necessary.”

No matter how capable finance teams are, without integrated technology, it is 
difficult to close quickly, efficiently and without risk. By investing in a financial 
automation solution, organizations can make their close process more 
effective and empower their teams to work smarter, not harder.

THE BUSINESS CASE FOR CHANGE: TWO-THIRDS OF ORGANIZATIONS WANT TO REDUCE THEIR DAYS TO CLOSE
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66% of respondents want 
to improve close cycle time

FIG.11: MY COMPANY WOULD LIKE TO REDUCE THE TIME TO CLOSE BY HOW MANY DAYS

Time is money. We were able to shave whole days off our close.  
And when you’re in a high growth company, having that time  
every month allows our high-value resources  
to switch and do value-adding tasks.” 

https://www.trintech.com
https://www.trintech.com/white-paper/ventana-automate-close-cycle/
https://www.trintech.com/white-paper/ventana-automate-close-cycle/
https://www.theneweconomy.com/technology/top-5-reasons-why-automation-should-be-used-for-mitigating-risk-in-a-financial-close
https://www.trintech.com/case-study/ruby-slipper-cafe/
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Be Bold: Create holistic, long-term visions for your business 

that incorporate your people, process, and technology. Lean 

into digital transformation to gain a competitive advantage.

Assess Your Business Requirements: Identify your long-term 

and short-term goals and pain points within your finance 

operation and then create a digital strategy to meet the 

evolving demands of your organization.

Involve Your Teams in Higher-Level Initiatives: Change 

isn’t about headcount reduction; it’s about modernizing the 

workplace.

Develop Partnerships: Successful projects are not just about 

technology; successful projects modernize the business through 

relationships.

Embrace Risk-Based Activities: Risk-based scheduling can 

reduce monthly reconciliations by 15-20% so teams can reduce 

the constant firefighting and can devote more time on value-

added tasks, like analyzing data.

Strengthen the Control Framework: Combining policy and 

technology can help define sophisticated, risk-based policies 

that are systematically performed, thereby reducing risks.
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