Companies embrace AI and automation in finance to enhance efficiency
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In a landscape where efficiency and accuracy are paramount, companies are increasingly turning to artificial intelligence (AI) and automation technologies to transform their financial operations. The recent AI and Automation in Finance 2024 Benchmark Research Report from SAPinsider highlights this trend, revealing that nearly half (48%) of organisations have implemented or are planning to implement these technologies specifically in the area of invoice and payment processing, marking it as the sector with the highest adoption rate within finance.
The drive towards automation in accounts payable (AP) has been fuelled by the recognition that manual invoice handling is not only a significant drain on resources but also a hotbed for errors. xSuite, a company focused on enabling automation in finance, underscores the potential of these technologies to alleviate burdens associated with traditional processes. By automating data entry and extraction, organisations can significantly expedite workflow, making vital information readily accessible across all SAP platforms. This increased efficiency provides decision-makers with enhanced clarity and the ability to communicate more effectively with suppliers and vendors.
In a recent webinar, Tony Cheung from xSuite shared the success story of Radiant Global Logistics. The freight company successfully injected automation into its accounts payable systems, leading to improved data entry accuracy and processing of 40% more invoices without necessitating additional manpower. This remarkable improvement has enabled Radiant to scale operations effectively while enhancing global transparency.
The necessity for streamlined business processes is a primary catalyst for SAP organisations pursuing automation. Bottlenecks and information silos not only frustrate operations but can also obstruct vital decision-making, often leaving leaders in the dark and potentially steering them toward misguided strategies. By migrating AP operations from manual to automated systems, these companies are gaining unprecedented visibility into their processes, leading to quicker approvals and an ability to navigate around common operational hurdles.
An illustrative example of this technology application can be seen in the case of the major film production company, Lionsgate, which consulted xSuite to upgrade its outdated manual processes. The partnership facilitated the transition to a digital system that provides key business leaders with immediate access to records. This shift is helping Lionsgate manage issues more effectively and address audit challenges with greater confidence.
As a result of these developments, organisations still reliant on outdated manual processes for critical finance functions may find themselves at a competitive disadvantage, risking inefficiencies and higher error rates. Leading SAP firms are strategically aligning with partners such as xSuite to enhance their accounts payable and other essential workflows, which is reflected in their growing adoption of automation technologies within their financial operations. For those interested in delving deeper into these topics, a recent webinar hosted by xSuite and SAPinsider provides additional insights.
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