Whizzer

SOLVING THE
PROBLEM OF
FINANCIAL
MANAGEMENT
FOR SMEs

AN ALLEVO &
BAKKEN & BACK
WHITEPAPER

Allevo & Bakken &Baeck



The retail banking market is awash
with personal financial management
(PFM) apps, helping consumers
control and interpret every aspect
of their financial lives in real-time.
Such tools are often described as‘like
having a personal CFO in your pocket.
But what about the boss of a small
business who can't afford a real CFO? They
often struggle to find the time to compile,
let alone analyse, their cash position quickly
enough to inform decision making — and
that impacts performance and profitability.
Tasks associated with the financial
operation of a SME involve invoicing,
book-keeping, VAT, payroll, job costings,
budgeting, cashflow forecasts, management
accounts ... the list goes on.
As a business grows, some of those
tasks will be outsourced. A fast-growing,
founder-led enterprise with a turnover of
€1million, for instance, might expect to
support an internal book-keeper and an
external accountant to fulfil all their
operational and regulatory demands.
Nevertheless, whatever their size, global
accounting firm Sage estimated that, before
the pandemic, the average small business
owner was still spending 120 days a year on
admin, with a big chunk of that just trying to
keep abreast of the SME's financial position.
Think how much faster a business could
grow if the oxygen wasn't being sucked out
of it by the boss continually hunting down
financial information; if they had the data at
their fingertips, they could be executing on
strategy instead. That was the thinking behind
an open source development project aimed
at creating a CFO in the pocket’ for SMEs.

WHAT IS WHIZZER?

The Whizzer project is a collaboration
between Allevo, a software solutions provider
for financial institutions, and Bakken & Baeck,

a software development studio responsible
for the reconciliation algorithm at the heart
of the new Whizzer tool - one that will be
continually updated and improved with the
help of the open source community.

Whizzer doesn’t aim to replace a business’s
accounting or internet banking applications.
Rather, it's designed to complement them
by extracting data and presenting a
360-degree view of financial information in
human-readable format to founders and CEOs.

balance sheet, salary
payments, invoicing, cashflow,
accounts payable and receivable.
This information not only informs
daily decisions but can assist financial
planning, including negotiating a loan
or better payment terms with suppliers.
The application can connect to banks

via APl interfaces to retrieve bank statements,

although, where that connectivity isn’t
available, statements can also be
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HOW DOES WHIZZER WORK?

A Cloud-hosted service, Whizzer interfaces
with existing accounting software, often run
by an outsourced accounting service, and
mobile/internet banking apps to enrich
financial information flows and interpret the
data to give rapid answers to questions

that businesses need answers to every day.
Questions such as ‘what are the most recent
trading results and how do they compare?,
‘what payments fall due over the next

two weeks?’ and ‘what receivables am |
expecting?; as well as inquiries around the

downloaded in internet banking applications
and imported into the Whizzer app. Whizzer
combines these data sources with the
business's annual financial report, which

can also be input manually or imported.
Bakken & Baeck implemented a reconciliation
algorithm between data available in the
bank statement and incoming or outgoing
payments.This creates a link between what
has been paid or cashed in, and what is

due to be paid or cashed. This allows the
application to generate an accounts payable
and accounts receivable report.

Whizzer also allows the import of
invoices received and issued. These are then
used as a source of data to be checked against
incoming and outgoing payments, and

allows the generation of a cashflow report,
including forecast. Information about financial
indicators, revenue categories and expenses
are shown on the screen both as numbers

and in easy-to-interpret visual display.

An added-value proposition for FS
Many financial organisations are now focussed
on improving services to SMEs and Whizzer
gives them a way of delivering just such
cost-effective, added-value. Banks, a local
clearing house, accountancy firm, or even an
ambitious fintech are all vehicles for delivering
data to clients’ fingertips via Whizzer.

The Whizzer software development kit
is published under a GPL v3 open source
licence on Github, and is accessible on Github
or via the fintp.org portal. The application
is available within Allevo for demo.

Together, we can bring finance to the
fingertips of SMEs.

The Whizzer project was supported by
Iceland, Liechtenstein and Norway through
the EEA and Norwegian Financial Mechanisms
2014-2021, within the framework of the
SMEs Growth Romania programme.
It benefitted from €738.375 of funding of
which €420.000 is a non-refundable grant.
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