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Why bolster your
financial controls?

Oracle NetSuite is a cloud-based ERP system used by more than
37,000 customers in more than 219 countries and territories. It
offers a unified business management suite combining financials,
CRM, and eCommerce for growing businesses. As businesses
expand though, they should also consider strengthening
financial controls and approvals to prevent, detect, and correct
any financial issues before they arise.

Financial controls are policies and procedures put in place to keep
financial records in check and protect company assets. Think of
them as helpful checks and balances. While many businesses
using NetSuite already have these processes in place, they're
often done manually - like complex approvals. Automation,
through tools like ApprovalMax, makes it easy to build and change
these processes to keep everything running seamlessly.

You might be asking, “Do | really need to change how | do things?
It's been working just fine for 20 years.” The reality is, though, that

times do change — and so do our processes.
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Whether you're a business owner, financial manager or
accountant using NetSuite, there are plenty of great reasons
to bolster your financial controls by streamlining workflows
through ApprovalMax. Here are eight to consider:

1. Detect and prevent fraud

Fraud is not new — but it is on the rise. As our
lives moved online during the pandemic, so did
cybercriminals, finding new ways to target Fraud detection

businesses and partners. Meanwhile, experts
Choose any option below to alert the

have raised concerns about growing employee organization’s administrator whenever
fraud as the cost-of-living rises and more a change is made after approvat:
people face financial pressure. Contact

Net total amount
While there's no foolproof way of preventing Tracking category
fraud, bolstering your financial controls helps Account

Item

detect fraudulent activity and can even stop
Description

it from happening in the first place. Whether
Currency

to combat external scams via fake invoices or
false suppliers, or internal theft by committed
employees, financial controls add an extra layer
of security.

Financial controls put processes in place, such as

segregation of duties and authorizations/approvals,
creating an environment where people only access
the information relevant to them, when they need it.

This makes it hard for fraudsters to commit crimes. Technology ensures these
steps happen each and every time — even automatically.

2. Streamline and automate approvals

What do your current approval
processes look like?

For many, printing out a document
and putting it on someone’s desk
or sending an email that goes

unopened for days is the norm.



When the right financial controls are put in place, there’s a concrete
process around this, mapping out who approves what, and when.
Automating this with an approval workflow ensures the process runs
seamlessly in the background, without the need to send multiple
follow-up emails.

Enjoy faster financial processing than
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NetSuite's approval functionality. ApprovalMax

enables multi-step, multi-role authorization for
. . . Created in ApprovalMax Director

key financial documents, such as POs, bills, and ﬁ

expenses that are raised in NetSuite. Approval Q Manager

of these documents can be automated

and sent to each decision maker without the "v") Team Lead

need to log in to NetSuite — meaning you
don’t need to buy any extra licenses.

3. Automate your audit trail

Audits can be tedious. From rummaging through boxes of receipts to
searching for old emails, the hours can easily add up when compiling audit
logs — not to mention the space these physical records take up.

Technology can take the hassle out of audits through
automated steps that cut down manual effort:

ApprovalMax automatically creates There is also the option to provide
audit trails and a detailed audit auditors with access to all
report is published to NetSuite with approval workflows in read-only
each approved document. mode so that they can easily view

and analyze the approval process.
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4. Limit access to your ERP system

While NetSuite does offer an approvals module, SuiteFlow, it's not always
ideal for businesses with multiple approvers — especially outside of
finance. This is because it requires granting everyone access to the
platform and adding extra licenses. Just like you wouldn’t cut a new house
key for every visitor coming into your home, providing everyone access
to your ERP software can cause more issues than it's worth.

On top of that, SuiteFlow can take a while to set up — sometimes even
months! You can even get ApprovalMax up and running in days by
simply connecting via APl to NetSuite. Once connected, it's simple to
manage the complexities of your organization’s approval workflows
and make changes as needed.

Building robust financial controls in ApprovalMax means:

All approvers don't need access ApprovalMax will even warn

to NetSuite, instead they can view administrators if a document gets

el s el [l e authorized in NetSuite without going

directly in ApprovalMax. through the approval workflow or is

changed after approval.

Kaylee Carter
ApprovalMax access only
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5. Put documents in the hands of the right people

No one enjoys bill shock. It's the same in business where a casual
attitude and lack of proper processes can lead to trouble, especially
as businesses face tougher economic conditions.

You can find yourself asking “Who on earth approved this?”

Financial controls prevent this by adding multi-step
approvals by people across multiple roles and
departments, like finance, HR, and marketing.

Automating this means the right people will always
get to review the right financial documents, in the correct
business sequence, before any money is ever paid.



https://www.youtube.com/watch?v=sKiRLp9j2hk

6. Go paperless!

Despite growing adoption of technology, the use of paper is Up to 50%
widespread among businesses and firms; it's estimated that up to 50% of business
of business waste is paper. Sadly, much of this goes straight to landfill. waste is paper.

Plenty of teams want to let go of their reams and see the benefits of an
efficient and environmentally friendly process but still rely on paper for
all sorts of financial processes. Cloud-based ERP platforms such as
NetSuite make going paperless easy and cost effective by creating
an all-in-one way to manage your whole business.

But what about approvals? It's one of the most common processes that
still relies on physical documents. Luckily, the right technology stack allows
you to go paper-free, using tools like NetSuite and ApprovalMax.

By using these together, a fully digitized workflow
can be set up with end-to-end automation to
import documents, push them through the right
approvals, authorize payments, and keep an audit
trail — all without having to hit ‘print’.

7. Reduce administrative burden

For business owners and partners alike, admin is a necessary burden — after all, it has

to get done. But with so much going on, hours spent sorting documents and chasing up
authorizations and approvals quickly adds up and takes time away from more business
critical work (or even personal time!), racking up extra costly hours of the day. Before you
know it, it's almost a full-time job.

Thankfully, technology has
&) created new and efficient ways
to stay on top of this.
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Automation takes it a step further, reducing
the need for one person to own a task.

It even cuts down the mental load for
your team since they don't have to
shepherd a document from person to

person — the system does it for you!


https://www.theworldcounts.com/stories/paper-waste-facts

8. Collaborate from anywhere

Businesses have embraced working from
anywhere in recent years. Many even work with
their accountants entirely online; with the right
financial controls, this process works seamlessly.

There’s no need to chase someone down in
the office to sign-off that one PO if you can
manage the entire process end-to-end in the
cloud. This helps with transparency and
visibility as the workflow is set up and tracked
via relevant apps — great for if a team member
goes on leave or exits the business.

Want to know more about A
bolstering your financial
controls in Oracle NetSuite?

Join our product
demo to see how
ApprovalMax works
in real-time or start
a free trial to try it
for yourself.
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