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Finance transformation is the phrase that has lost its meaning. In private equity, financial 
engineering stopped delivering expected returns, and operational value creation moved to 
the center of the playbook. Finance transformation held promise as the way to achieve 
value creation, and the term became universal. Vendors and service providers used it as a 
strategy to market their offerings, whether a system implementation or a dashboard build, 
and to justify long, expensive engagements.

In the corporate world, the same pattern has played out at a larger scale. Massive ERP 
programs underdelivered. Reorgs followed reorgs. Outsourced processes quietly fell 
apart. Transformation became the response to failed transformation. The result was 
predictable: The term expanded, the outcomes did not follow, and companies found 
themselves in a permanent state of continual transformation without clear progress.
Today, “finance transformation” is broadly applied to overly expensive, resource-intensive 
programs without measurable outcomes. The term expanded to cover everything and 
ended up explaining nothing.



The current version of finance transformation drives disruption, resource consumption, and 
organizational fatigue without clear accountability for whether the financials moved.

To address that gap, the discipline needs to be reframed as finance-led transformation. Finance-
led transformation is still transformation: the process redesign, systems work, and change 
management look similar on the surface. What changes is not the activity, it's what drives the 
activities and how success is defined.

Consider an ERP implementation, run as a conventional finance transformation: the program is 
scoped by IT and the PMO, and success is measured against go-live date and budget. The system 
is launched on time. However, six months later, no one can point to a dollar of impact because 
impact was never the deliverable, the system was. 

In a finance-led transformation, the same implementation starts from a different question: what 
financial outcome justifies this spend? Is it days sales outstanding reduction, close time 
compression, headcount redeployment? Finance defines that target before a requirement is 
written and holds the business case through go-live; the program is complete when the outcome 
shows up in the financials, not when the system goes live. 

In our definition, a business case is evaluated, the value thesis is defined, and relief from business 
pain is converted to measurable P&L impact. The build may look similar, but the accountability 
doesn’t. 

Solving the Problem: 

Introducing Finance-Led Transformation



What This Clarifies: 3 Persistent Myths

MYTH 1: Finance Transformation SMEs Are Glorified Project Managers

The most common misconception is that this work describes a project manager with a finance 

label attached, someone who runs the workstream plan but does not own whether the numbers 

move. That is not the case.

Finance-led transformation specialists have knowledge of the business and the numbers. This 

ability to connect the two means they know where value sits and how to unlock it. They use that 

knowledge to anchor initiatives to financial outcomes, quantify OPEX and EBITDA impact, and 

build the narrative that secures buy-in from the C-suite. 

A project manager tracks timelines. A finance-led transformation specialist measures whether the 

financial outcome materializes and enables achievement of that outcome. This is not a reporting 

role; it is a value ownership role.

MYTH 2: Finance-Led Transformations Are Just About Finance 

“Finance-led” does not mean “finance-focused.” These practitioners understand how work actually 

gets done because they operate within it, not outside of it, and know which operational processes 

ultimately drive the financial statements.

In practice, finance touches every part of the business including procurement, operations, HR, and 

commercial teams, so meaningful change requires cross-functional ownership, executive 

sponsorship beyond the CFO, and buy-in from business unit leaders. Supply chain platform 

implementations, inventory optimization initiatives, and business process outsourcing can all be 

finance-led because the value they create ultimately flows through the financials. 

Furthermore, the most valuable initiatives are rarely limited to changes within a finance team. For 

example, implementing tools to reduce the manual effort of coding invoices saves the accounting 

team time, but end-to-end procure-to-pay redesign can smooth operations, increase speed-to-

delivery, and improve working capital while also reducing manual effort across procurement and 

accounting.

All initiatives should be held to the standard of how much value is created. It is finance’s role to 

identify, validate, and measure that value.



What This Clarifies: Three Persistent Myths

MYTH 3: Finance-Led Transformation is Primarily About Cost Reduction 

“Transformation” often implies cost reductions, leading teams to assume that the business is   

in trouble and layoffs are imminent. Sometimes this theme is further implied using words like 

“automation.” While cost savings may be a goal for some projects, it is rarely where the most 

value is found.

Finance-led transformation focuses on improving how the business operates to unlock enterprise 

value, which may include cost optimization, revenue enhancement, or working capital efficiency. 

All these levers can be measured and tracked and should be considered when evaluating an 

initiative’s business case. 

Often, the most value comes not from cutting costs, but from reducing manual effort and freeing 

up teams’ time to focus on more value-add activities. Doing so can improve revenue generation 

and employee satisfaction, thereby reducing turnover costs. Finance-led transformation 

considers a full picture of value, connecting strategy to business outcomes.

Finance transformation lost its meaning because the label was applied to work that did not 

deliver. The failure point is consistent: lack of focus on value delivery. 

Successful transformations require capabilities most organizations have not built deliberately. 

Most operate effectively in one or two areas: financial rigor, operational understanding, or 

execution leadership. Very few bring all three together.

Finance-led transformation is the version of transformation that actually delivers. It is the 

difference between spend that produces fragmented systems and broken processes and spend 

that creates measurable enterprise value.

Finance-led transformation is an operating model. It requires ownership of the business case 

from design through P&L realization, translating operational complexity into measurable financial 

outcomes and aligning execution to value, not milestones.

Organizations that build these capabilities convert transformation into performance. They can 

point to the dollars that moved, make clear progress, and move forward to the next stage of 

growth. Those that do not will continue funding activity while further compressing EBITDA 

without being able to explain

The Path Forward
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How Ankura Can Help

Ankura’s Office of the CFO® works with organizations to operationalize finance-led 

transformation by anchoring execution to measurable financial outcomes. We help define value-

driven business cases tied to OPEX, EBITDA, and balance sheet impact, translate operational 

complexity into actionable initiatives, and ensure that transformation efforts convert into 

sustained financial performance.

Interested in learning more about how to get results from your initiatives? Follow the Ankura 

Office of the CFO® series, “From Blueprint to Bottom-Line: The Transformation Playbook,” for 

topics including bridging the gap between finance and IT, a closer look at the role of the project 

manager, transformation in private equity-owned environments, and more.
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