
This review needs to cover a range of 
points, including:

The terms you have with suppliers.
Which suppliers are responsible for the bulk of 
your spend.
Whether you get any loyalty discounts or credits 
from your main suppliers.
Whether you should "shop around" more.
Which suppliers you've previously used and why 
you stopped using them.

Gathering this information will also uncover any 
inconsistencies or inadequacies in your standard 
procedures and invoice management for supplier 
arrangements. Remember, there is a huge 
difference between having a process and actually 
following it!
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You can't do everything in your first 100 days, 
but the one thing you must do is lay the 
groundwork. It's easy to get bogged down by 
the minute detail of every task. Just remember 
to keep yourself on track by always checking in 
and getting closer to knowing:

Where your finances are.

Where they need to be.

What needs to change to get there.

How you'll make those changes happen.

The final checklist

You can't simply check the 
agreements or contracts you have 
with suppliers to identify your risks. 
It's good to review how they work in 
practice. 
Some risks are easy to quantify, such as erroneous 
data leading to duplicate payments. Others are 
more conceptual but just as important, such as the 
lack of visibility or control over spend resulting in 
not spotting errors and starting down the path of 
non-compliance. 

Exploring both sides of the equation is critical to risk 
management. Take a look at your potential threats 
if your supply to customers is delayed or 
interrupted. The goal is to spot problems before 
they show up in cashflow assessments and, 
ultimately, balance sheets.

Review 
your processes
For personnel management reasons, it 
makes sense to talk to staff and ask 
how things work, but this shouldn't be 
your only approach. 
Finance team members who do everything they're 
asked in impeccable fashion may still be unwilling 
(or feel unable) to speak frankly when questioned 
about how things are done. 

Instead, you'll need to get more forensic and 
literally sketch out the step-by-step 
("Purchase-to-Pay") process from how a financial 
liability first arises to when a supplier acknowledges 
receipt of payment, and then the reverse process for 
collections. This could even mean taking a random 
invoice and walking through its journey along your 
payment process.

Ideally, you'll even get a handle on which of your 
Finance staff are working efficiently, where you 
need extra resources, and whether anyone's skills 
are under-utilized.

When you start a new role as CFO, it can 
be tempting to think that your first 100 
days should be all about making sure 
everyone knows you're in charge or 
making a drastic change to underline 
your arrival. 
While these are worthwhile considerations, what really 
matters is that you use this time to fully understand the 
position of your company. Doing this will ensure that 
when you do make big "game-changing" decisions, you 
maximize their effectiveness and people realize you 
know what you're doing.

This may seem like an obvious point, 
but that's the problem: it seems so 
obvious that it is actually often 
over-looked and nobody really thinks 
about it as a big picture item. 
Consider gathering details of every cent that leaves 
your company, who it goes to, and what it's for. It's 
best to get a grip on what spending is still overdue, 
when the liability for current payments arose, and 
whether you're habitually making any payments 
unnecessarily early.

The process of gathering this information won't just 
give you these answers, but it will reveal any 
disparities such as particular departments spending 
surprisingly large amounts or delaying payment 
and attracting penalty fees. It might also present 
some flaws you could have with your current 
record-keeping.

Following up in 
a perfect world.
In a perfect world, once you've 
completed these reviews you would 
have a good start on understanding 
your financial and cashflow 
operations. 
It's time to start making fundamental changes to 
reduce risk, renegotiate payment arrangements, 
and remove roadblocks in your process. Get this 
right and you'll find the perfect blend of structural 
changes that will pay off in the long-term. You will 
also get more immediate "quick hits" that produce 
measurable savings and it'll ensure everyone knows 
you are in charge.

Following up in 
the real world.
More commonly, the process of 
completing these reviews will have a 
useful side-benefit: turning the 
dreaded unknown unknowns into the 
more addressable known unknowns.
These reviews will reveal missteps in your current 
process such as inconsistencies and even 
inaccuracies in how you record transactions; 
situations where all the data is there, but you can't 
easily collate or compile it; and scenarios where 
human error can or does lead to missing, 
incomplete or inaccurate data.

If it's a process issue, one of your first major 
changes could be implementing an Accounts 
Payable solution that enables you to either develop 
or work with your procedures and checklists for 
staff to follow when handling payments, giving you 
more certainty about your outcome and ensuring 
data is complete and consistent enough to be useful 
for the big picture goals.

Another option includes automating key financial 
activities. This could mean relying on accounts 
payable automation, capturing invoices 
electronically, or developing a standardized 
database that makes sure you gather all the 
necessary information about each supplier account 
(and that it's clear when you are missing 
something). It could even mean setting up a 
self-service system where suppliers can submit 
invoices and supporting documentation with the 
ability to track payments.

The bulk of your first 100 days needs to be about identifying 
the most important information through a series of reviews.
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