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Introduction
For some, 2020 will be the year they hang up the Finance Officers’ Swiss army knife, the trusty spreadsheet, 
and look to more sophisticated software to meet their requirements. For those of you already using 
financial reporting applications, it raises the question of whether your current software is up to the task.

Admittedly, choosing the correct GASB financial reporting software (CAFR, PAFR, Single Audit, 
Budget Book, State Controller’s Report, SEFA, HUD, MMRs, other Constitutionals, etc.) can be 
a headache, but it is also potentially one of the most important business investment decisions 
you will make this year. Software buying processes are complex, fraught with issues and require 
significant time and effort to make the right choice. Financial reporting tools are no exception. You 
need to be certain that the software will meet your specific requirements, and take into account 
a host of other factors to ensure that your investment gives you the biggest bang for your buck.

Factors such as affordability and ease of use are two of the most common criteria for 
choosing a financial reporting software solution. However, there are other equally 
important factors at play; it is as much about the automation of the entire financial audit 
and reporting process, the technical expertise and support, and an intangible “feeling” 
you might have when dealing with the provider in the early stages of the relationship.

To guide you through the decision making process, we have created a list of six 
considerations when evaluating the financial reporting software providers on your shortlist.

1 Compliance with Legislation
2 Trust & Experience
3 Redefining the Way Your Team Works
4 A Roadmap for Development
5 Help, Guidance & Support
6 Price



1 Compliance with Legislation
Legislation never sits still.  Keeping ahead of the regulatory demands of the job is a 
challenge, and while the right software can ease that burden, it’s certainly not something 
you can take for granted.

Try to keep up with GASB requirements!  While the driving force is to invest in 
automated solutions, many Finance Officers look to a vendor team that will recommend 
best practices, and will regularly update the software to comply with the newest GASB 
compliance requirements.

Is your provider aware of the latest industry legislation, and does that form a fundamental 
part of the product development process?  Does the software have built-in compliance 
to reduce the time and effort required to make sure you meet the latest changes in 
legislation?

It’s really important to check because getting this wrong can be both embarrassing and 
damaging to governments’ reputation, and bond ratings!



2 Trust & Experience
Talk is cheap. While a GASB financial reporting package may certainly tick all the boxes 
on paper, the proof of the pudding is in the eating.

Functionality is essential, but the holistic experience of dealing with the provider behind 
the software is equally important. 

The technical support you receive has to be impeccable so that you feel secure in your 
decision and confident any issues that arise are dealt with in an efficient and professional 
manner.

Feedback from real-life users is invaluable. Always ask for case studies and examples 
of implementations in similar organizations to your own. Speak to existing users about 
their experiences. The questions you might want to ask should include details of the 
implementation. 

• What qualifications do the implementation consultants possess?
• Have they been through the trenches of government audits (government audit 
experiences)?
• What issues did they encounter along the way?
• What are the common challenges? 

Ask for feedback about the software as a tool to benefit their processes and whether or 
not it met expectations.



To make great soup you need quality ingredients. Compliance and accurate reporting 
require accurate numbers, supporting documentation, and clean financials. 

That begs the question: Will your software investment ensure a level of clarity, visibility, 
and accuracy to provide quality financial reporting? 

Quality financial reporting requires that the software works with your team from 
beginning to end to assist in: 

• The gathering of supporting documentation, 
• Issues reporting and clearance,
• Automating audit prep, 
• Financials production, 
• Financial reports generation,

The software should ensure that amounts are reported consistently, whether in the 
MD&A, the financial statements or the statement notes.

Great software should enable your team to document everything related to the processes 
digitally and paperlessly. Business rules should be enforced to mitigate any potential 
errors and omissions. You should be able to drill down to any detail, any number with 
absolute confidence, and quickly! 

Spreadsheets, whether on the desktop or Cloud, are to be avoided. While handy for 
many tasks they are not designed to ensure consistency in financial reporting, as they 
inevitably result in either a tremendous amount of verification work, or inconsistencies 
between different financial reports. The appropriate software tools should be database-
driven; a single source of truth. 

3 Redefining the Way Your Team Works



4 A Roadmap for Development
Investments in software are significant – not just the cost of the technology but the 
investment required in training and the time and expense of making sure staff are up to 
speed with new ways of working.

It is essential that you do your due diligence to ensure that the relationship with the 
software provider is for the long term. What is their core competency? What does the 
future of the provider’s business look like? What is the technology roadmap? Are they 
committed to the industry, or just here to offer you something because it’s the “hottest 
trend” at that time? 

Ask yourself whether partnering with this company will help to future-proof your 
reporting needs. What if you need to automate any ancillary financial reports? Can 
your future reporting needs be met and more importantly, be expanded on this same 
platform?



5 Help, Guidance & Support

The evolving financial reporting and regulatory landscape means that the relationship 
you have with any provider of GASB reporting tools is very important. 

Don’t simply look for a supplier, look for a partner! Make sure they will be able to provide
supporting information and guidance on the latest industry (eg. GFOA, GASB, etc.)
compliance/legislation changes. 

If you’re looking to migrate across/import from existing software, find out what support
and help your partner will offer to implement the new software. In particular, how will 
they propose to migrate your existing data, and tailor the actual reports? 

Changes and updates are inevitable, so it is important that your provider demonstrates a
track record of delivering robust software and excellent post-sales support. This may 
boil down to the slightly intangible “feeling” you get when dealing with your software 
provider in the early days of the partnership. Yet the positive relationship created in a 
great sales process is so often undone by substandard delivery. 

Your chosen provider needs to follow through with service and support that continues 
to impress long after you’ve signed on the dotted line.



6 Price
There is no getting away from it: Price will always be a factor when it comes to buying
technology. No one likes to pay too much, but you should avoid being drawn into a race 
to the bottom. In fact, going with the cheapest option is probably the most common 
mistake that people tend to make when selecting a software provider. 

There is significant time and cost in implementing software and having to replace (or 
worse yet, live with) software that isn’t up to the task.

Give more weight to vendors that provide you with an annual contract, rather than 
a multi-year contract or a front-end loaded purchase price. If at any point you aren’t 
pleased with service or support, an annual renewal allows you to reconsider your 
options, or put more pressure on the vendor. Vendors providing annual renewals show 
confidence in their solution. 

Picking the cheapest software might seem prudent, but all software is not created equal 
and selecting software solely on price is often a false economy, and frankly, reckless. 
Consider the long-term and potentially hidden costs of support, guidance, updates, and
delivery. Bear in mind too that the cheapest tools tend to be the most inflexible. Given 
that Finance Officers are on the hunt for efficiencies and savings, one must take into 
account not only the immediate cost savings, but also the long-term TCO (Total Cost 
of Ownership). Overall labor, time and long-term audit fees? A cheaper, or a perceived 
“simpler” platform can be unaccommodating and more difficult to use, and will likely end 
up costing you more in the long term as a result of wasted time, higher audit fees and 
inefficient processes.
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