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Executive Summary

Business leaders today prioritize revenue growth and customer experience 

(CX) as much as they do cost control and profitability.1 As financial stewards 

of the future and the present, senior finance leaders need access to 

complete and forward-looking data on cash flow to achieve these goals. 

But the systems and processes that finance leaders rely on remain far 

from optimized, and accounts receivable (AR) and accounts payable (AP) 

functions remain siloed at many organizations.

In July 2021, Corcentric commissioned Forrester Consulting to evaluate 

the desire of senior finance leaders to marry insights across AP and 

AR to enable a complete real-time view of cash inflows and outflows. 

Forrester conducted an online survey with 663 respondents in director, 

vice president, and C-level executive roles responsible for cash flow 

management to explore this topic. We found that while many organizations 

are actively automating their payment processes, true holistic cash 

forecasting is a goal but not a reality for most today.
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Key Findings

Finance leaders hold the keys to unlocking funding 

to support key business priorities. Seventy-one 

percent of respondents report focusing on optimizing 

cash flows to uncover funding for their company’s 

key priorities of improving CX, growing revenue, and 

becoming more insights-driven.

Financial digital transformation is occurring, but 

many organizations lack the internal expertise to do 

it well. Most organizations have plans to automate their 

AR and AP processes. Likewise, most are interested 

in engaging a partner and/or investing in a solution 

to enable holistic cash forecasting across these 

processes. Few are doing either of these today. For 

54% of respondents, the reason is a lack of internal 

talent and/or bandwidth.

Finance leaders engage external partners to 

guide their holistic cash forecasting strategy and 

implementation efforts. Comprehensive solution 

partners can help companies accelerate their cash flow 

optimization journeys by introducing best practices and 

filling internal expertise gaps. Although approaches 

vary, 85% of companies are engaging or plan to 

engage a managed service provider to guide their 

efforts. Fifty-two percent seek a partner to provide 

software, implementation, and managed services. 
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Enterprise CFOs are increasingly prioritizing  

real-time insights and innovation over cost control, 

and even more so since COVID-19 has disrupted 

operations globally.2 Leaders in this study agree, 

placing emphasis on digitally transforming finance 

systems and operations to improve experience 

and enable a real-time view of a company’s cash 

position. While most companies want to enable 

holistic cash forecasting, this is only the reality for 

a select few today. In surveying 663 director-level-

or-higher payment strategy decision-makers in the 

US, the UK, and France, we found that:

• Finance teams help drive key growth and 

experience improvements through optimized cash flows. During the 

next 12 months, companies will most focus on improving CX (66%), 

increasing revenue (62%), and becoming more insights-driven (61%). 

Finance teams seek to support these goals via cash flow optimization 

(71%). To achieve this, most are digitizing and automating their payments 

(57%) and invoice processes (64%) (see Figure 1). Doing this well will 

enable the CFO to drive efficiencies and unlock funding to support critical 

strategic initiatives.

• Payment innovation is fundamentally a user experience (UX) initiative. 

Just as improving CX is the top priority for the business, UX is a major 

deciding factor in the success of payment innovations. More than eight 

of 10 respondents report that payment users (e.g., employees and 

counterparties) increasingly expect the same quick, secure, and efficient 

experience that consumers have. 

• AR and AP processes and systems provide a poor experience and limit 

financial leaders’ view of cash inflows and outflows. Fifty-seven percent 

of respondents report their company struggles to innovate payment 

processes to deliver the experiences their users demand. While finance 

leaders rely on insights from these systems, 70% of them said that their 

solutions provide only partial insight into their company’s cash position. 

Cash Flow Optimization Is The Goal But Not The Reality Today 
For Most Companies

Holistic cash forecasting: 

analytics using reliable 

and real-time data from 

AP, AR, and payment 

systems to analyze and 

predict incoming cash 

receipts and outgoing 

cash payments in an 

integrated way.
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Figure 1

“What are your company’s top priorities over the next 12 months?”

“Which of the following finance-related actions are most important 

to achieving your company’s top business priorities?”

Base: 633 director-level and above payment strategy decision-makers in the US, UK, and France

Source: A commissioned study conducted by Forrester Consulting on behalf of Corcentric, July 2021

Improve our customer experience 66%

Optimize cash flows to uncover funding 
for key initiatives

71%

Increase revenue 62%

Digitize and automate our processes 64%

Improve our use of data insights in 
business decision-making 

61%

Digitize our payments 57%

Accelerate our digital 
transformation initiatives

59%

Improve our ability to tie financial 
performance to our organization’s top goals  

54%

Reduce costs 57%

Improve working capital control 
and visibility

53%

Increase profitability 53%

Improve our ability to innovate 45%

Improve sustainability 48%

Improve our employee experience 43%
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• Most companies are interested in enabling a real-time complete view 

of their cash position, but few can actually do so today. Seventy-four 

percent of respondents said that disruptions of this past year made 

them realize they need more holistic and real-time views of cash inflows 

and outflows (see Figure 2). To achieve this, most companies plan to 

automate their AR and AP processes, but only about 12% are doing so 

today. Similarly, 82% are interested in enabling holistic cash forecasting, 

but only 5% have the partners and/or systems in place to do so (see 

Figure 3). 

Figure 2

“Please rate your level of agreement with the following statements.”

(Showing Agree/Strongly agree)

Base: 633 director-level and above payment strategy decision-makers in the US, UK, and France

Source: A commissioned study conducted by Forrester Consulting on behalf of Corcentric, July 2021 

Our company’s current payment 
workflows are heavily manual 44%

Our company’s AR and AP processes are siloed 68%

Our current solutions provide only partial insight 
into our company’s cash position 70%

The disruptions of this past year made our company realize we 
need more holistic and real-time views of cash inflows and outflows 74%

Our company’s AP and AR management technologies 
are not integrated on a common platform 75%

Our payment users increasingly expect the same quick, secure, 
and efficient experience that consumers have 82%
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Figure 3

“What are your company’s plans 

when it comes to implementing 

the following technologies?”

“Which of the following best describes your company’s position 

on enabling holistic cash forecasting?”

Base: 633 director-level and above payment strategy decision-makers in the US, UK, and France

Source: A commissioned study conducted by Forrester Consulting on behalf of Corcentric, July 2021 

Our company is starting to look 
for a solution or services to 
enable holistic cash forecasting.

2
0

%

Our company is not interested

18
%

Interested, but no plans to implement

Implemented, not expanding/upgrading

Planning to implement in the next 1 to 5 years

Expanding or upgrading current implementation

Planning to implement in the next 12 months

Accounts receivable (AR) invoice automation

Accounts payable (AP) invoice automation

12% 50% 5%25% 7%

15% 46% 6%23% 7%

5
%

Our company currently has a 
solution and/or service partner 
in place that enables holistic 
cash forecasting.

5
7

%

Our company is interested, 
but we have not dedicated the 
budget to do this.
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Cash-flow optimization delivers benefits to the 

CFO as well as the broader executive team  

and organization:

• Leaders expect that enabling holistic cash 

forecasting will lead to smarter decision-

making, improved experience, and increased 

agility. Seventy-three percent of respondents 

believe enabling holistic cash forecasting 

would be valuable or extremely valuable to 

their organizations. The benefits they hope 

to realize or have already realized from evolving to this state include 

smarter decision-making (97%), improved payment user experience 

(88%), and increased business agility (83%) (see Figure 4).

• A real-time complete view of cash positions will help reduce risks of 

fraud, process breakdowns, and funding gaps. Respondents report 

that their inability to see a real-time complete view of cash position 

increases their risk of fraud (52%), hinders their ability to pivot quickly 

to disruption (45%), and limits them in achieving their top goal of 

uncovering funding to support the initiatives stakeholders care most 

about (48%) (see Figure 5). In other words, while cash flow optimization 

success results in growth and agility, failure slows progress against the 

initiatives executives care most about.

Finance Leaders Turn To Finance Transformation For Better 
Decisioning, Experience, And Visibility

While cash flow 

optimization success 

results in growth and 

agility, failure slows 

progress against the 

initiatives executives 

care most about.

of respondents agree that enabling holistic 

cash forecasting would be valuable or 

extremely valuable to their organizations. 

73%
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Base: 633 director-level and above payment strategy decision-makers in the US, UK, and France

Source: A commissioned study conducted by Forrester Consulting on behalf of Corcentric, July 2021 

*Showing top 3 on a 7-point scale from “Not at all valuable” to “Extremely valuable”

Smarter decision-making

97%

Ability to optimize time/value of money

71%

Improved payment user experience

88%

Increased profitability

63%

Increased business agility

83%

Less reliance on credit/other forms of capital

57%

Improved financial control

83%

Ability to uncover funding for key initiatives

55%

Figure 4

“What benefits would you expect to see/have you seen from 

enabling holistic cash forecasting at your organization?”

(Showing “Hope to realize” and “Have already realized”)
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Figure 5

“What are the risks associated with lacking a real-time, 

holistic view of cash inflows and outflows?”

Base: 633 director-level and above payment strategy decision-makers in the US, UK, and France

Source: A commissioned study conducted by Forrester Consulting on behalf of Corcentric, July 2021 

Increased risk of needing to borrow cash

35%

Inability to pivot quickly to disruption

45%

Limited ability to uncover funding to support key initiatives

48%

Inability to identify and address in efficiencies

40%

Increased risk of fraud

52%

Fraud

Funding

Process
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Process And Talent Challenges Hold Back Firms’ 
Financial Transformation

While finance leaders prioritize innovation, successfully overhauling 

old ways of working to become true insights-driven organizations is a 

significant challenge. In this study, we found that:

• Siloed processes and incomplete digital transformation hinder 

progress. Many still struggle with a lack of payment digitization (51%), 

lack of AR and/or AP automation (49%), manual payment processes 

(46%), and disconnected AR and AP processes (44%) that bog down 

cash flow processes and make optimization harder (see Figure 6).

• Human resource gaps hold back holistic cash forecasting initiatives. 

The top people challenge for creating a real-time view of cash position 

is a lack of internal talent and/or bandwidth to understand how to do 

this well (54%). Almost a third (32%) also report that key stakeholders 

do not align on the value of this effort. 

Base: 633 director-level and above payment strategy decision-makers in the US, UK, and France

Source: A commissioned study conducted by Forrester Consulting on behalf of Corcentric, July 2021 

Disconnected AR and AP processes

44%

Key stakeholders are not aligned on the value of modernizing payment processes and systems

32%

Lack of a consistent process for managing (inbound and/or outbound) payments

38%

Lack of AR and/or AP automation

49%

Lack of payment digitization

51%

Payment processes are too manual

46%

Figure 6

“What is preventing senior finance leaders from having a real-time 

view of your organization’s cash flow and working capital?”

Lack of internal talent and/or bandwidth to understand how to do this well

54%

People challenges

Process and 

technology challenges
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Managed and/or outsourced 
services for optimizing 
financial operations

Managed and/or outsourced 
services for optimizing 
financial operations

AR and AP invoice automation

Factoring/supply chain 
financing

AR and AP invoice automation

AR and AP process automation

AR and AP invoice automation

AR and AP process automation

Managed and/or outsourced 
services for optimizing 
financial operations

AR and AP process automation

Virtual cards

Factoring/supply chain 
financing

Virtual cards

Virtual cards

Factoring/supply chain 
financing

Faced with internal people, process, and technology challenges, finance 

leaders are engaging external partners to ensure sound investment and 

successful transformation — partners who intimately understand their 

unique needs. We found that: 

• Finance leaders take on external partners and varying strategies to 

enable holistic cash forecasting. The path to holistic cash forecasting 

varies, but for most, it requires engaging external partners. Eighty-five 

percent of companies are engaging or plan to engage a managed 

service partner to fill existing talent gaps and leverage best practices. 

Most also plan to invest in AP and AR automation in the next few years, 

with 72% investing in or planning to invest in factoring and/or supply 

chain financing as well (see Figure 7). 

Engage External Experts To Accelerate Finance Transformation

Figure 7

“Which of the following strategies is your company investing in/planning 

to invest in to enable holistic cash forecasting?”

This is a key investment 
priority today

This is a key investment 
priority in the next 12 months

This is a key investment 
priority in the next 5 years

Base: 633 director-level and above payment strategy decision-makers in the US, UK, and France

Source: A commissioned study conducted by Forrester Consulting on behalf of Corcentric, July 2021

34% 31%

52%

33%

4%

27%

23%

49%

20%

7%

3%

24%

9%

37%

15%
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• Flexible partners with industry expertise unlock transformational 

benefits. Every business has its own requirements, process, culture, 

and technology challenges. On top of those, internal knowledge of 

how to overcome these challenges to achieve the desired end state is 

lacking. This means external partners must be experts in these types of 

transformations and provide flexible solutions based on a company’s 

unique requirements. Respondents in this study agree, saying industry 

expertise (55%) and flexible solutions (48%) are the top considerations 

when engaging an external partner (see Figure 8).

Base: 633 director-level and above payment strategy decision-makers in the US, UK, and France

Source: A commissioned study conducted by Forrester Consulting on behalf of Corcentric, July 2021 

Figure 8

“Which of the following capabilities are important to engaging a partner 

to help your company enable holistic cash forecasting?”

Solution provided in 
partnership with our bank 26%

Demonstrated success with other firms 35%

Flexible solutions to accommodate our unique needs 48%

Experts in our industry 55%
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• Most companies prefer to engage a comprehensive solution 

provider. Working with a comprehensive solution provider helps 

streamline transformation initiatives. Fifty-two percent of respondents 

seek a partner who can provide software, implementation, and 

managed services, with the minority preferring software, software plus 

implementation, or managed services providers only (see Figure 9). 

Base: 633 director-level and above payment strategy decision-makers in the US, UK, and France

Source: A commissioned study conducted by Forrester Consulting on behalf of Corcentric, July 2021 

Figure 9

“How would you/do you look to engage a partner to help 

your company enable holistic cash forecasting?”

Software only

Managed services only

Software with implementation 

service from the same partner

Software with implementation service 

and ongoing managed services

5%

23%

52%

20%
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Key Recommendations

Automating your AP and AR invoicing processes separately can reduce costs 

and improve the efficiency of these processes. But such changes should 

be the starting point of realizing business value from these transformations. 

There is potentially even greater value from collecting and aggregating the 

cash flow implications of invoice approvals for future cash flow. The resulting 

holistic cash forecasting can not only help with cash management but also 

contribute to better risk management, improved fraud management, and 

more effective financial planning. 

Forrester’s in-depth survey of financial executives about the current 

and ideal state of holistic cash forecasting yielded several important 

recommendations.

Financial executives can improve their cash forecasting and management 

by linking their AP and AR invoice automation systems.

The key to holistic cash forecasting is to capture data on outgoing cash 

payment obligations in approved AP invoices and on incoming cash receipts 

based on customer approval of submitted AR invoices. AP and AR invoice 

automation systems are the best sources of this advanced data.

The CFO and other top executives need to own the vision of holistic cash 

forecasting and drive the necessary changes. 

AP and AR departments have tended to operate as separate domains in 

the finance organization, focusing on their own processes and systems. To 

gain the benefits of holistic cash forecasting, CFOs need to be the leaders in 

driving the process automation and the data integration across and between 

these two domains. 

The right tech partners can help drive a successful and complete 

transformation.

Key to achieving holistic cash forecasting is adopting and implementing both 

AP and AR invoice automation software. We found that many companies 

feel they lack the resources and expertise for automating these processes. 

Finding tech partners who can help with both the software implementations 

and the process changes will thus be key to success in achieving holistic 

cash forecasting. 
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COMPANY SIZE

$750M to $999M 59%

$1B to $5B 36%

>$5B 5%

TITLE

Director 52%

Vice president 36%

C-level executive 12%

CASH FLOW OPTIMIZATION 

TECHNOLOGY RESPONSIBILITY

Decision-influencer and -maker 
(primary part of the job)

48%

Final decision-maker 52%

DEPARTMENT

Finance/accounting 74%

Shared services 26%

CASH FLOW OPTIMIZATION STRATEGY 

RESPONSIBILITY

Decision-influencer and -maker 
(primary part of the job)

58%

Final decision-maker 42%

COUNTRY

US 71%

UK 18%

France 11%

INDUSTRY (TOP FIVE)

Retail 13%

Manufacturing and materials 13%

Technology and/or technology 
services

13%

Insurance 12%

Energy, utilities, and/or waste 
management

11%

In this study, Forrester conducted an online survey of 663 cash flow optimization decision-makers at 
organizations in the US, the UK, and France to evaluate the financial innovation progress companies 
have made and their intentions to pursue holistic cash forecasting. Survey participants included 
decision-makers in finance and shared services roles. All respondents were directors, vice presidents, or 
C-level executives at organizations making from $750 million to more than $5 billion in annual revenue. 
The study began and was completed in July 2021.

Appendix A: Methodology

Appendix B: Demographics

Appendix C: Supplemental Material

Appendix D: Endnotes
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1 Source: “How To Make The CFO Your Ally,” Forrester Research, Inc., August 27, 2021.
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