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About this survey 
In the summer of 2010, Deloitte conducted more than 25 in-depth interviews with finance transformation (FT) 
Leads from some of the world’s best-known companies. Our mission: to get a front-line perspective on finance 
transformation from those who know from experience—and translate those findings into practical advice for 
people who lead or sponsor FT initiatives. This book collects key learnings from those discussions. 

If you’re a CFO, you’ll find practical ideas for creating and guiding finance transformation. If you’re an FT Lead, 
you’ll find hard-earned insights from front lines around the world. Either way, you’re in for a treat.



Don’t quote me on this Finance transformation leaders—on the line and off the record   ii

In the eye of the storm

Not every finance transformation initiative feels like a hurricane coming ashore, but 
plenty of them do. And for good reason. Major projects can challenge even the most 
experienced leaders, especially when the work is global or when there are other closely 
related initiatives underway at the same time. Transformation can open the door to 
unanticipated projects that can multiply complexity fast. 

At the center of most projects stands a single person who is responsible for making it 
all happen. Many have titles, a few call themselves “FT Leads.” Many come out of the 
finance function that’s being transformed, but there are plenty of hired guns, too. 

Regardless of their industry, company, going-in roles, or career aspirations, FT Leads 
have a lot in common. We talked to leaders at major organizations in retail, banking, 
public sector, consumer products, distribution, manufacturing, and more. All but a few 
are global businesses. 

This report reflects what we learned from those who have weathered the storm. In the 
interest of getting the most candid insights possible, any information that might allow 
the identification of individuals or their companies has been scrubbed.

Now, on to the good stuff. 
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“ Sausage, bacon, 
and eggs.” 
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If something’s important, it needs sponsorship—no matter what the business issue. So 
it’s no surprise that executive sponsorship was at the top of the list of must-haves for 
a successful FT initiative. But what does sponsorship really look like in these projects? 
It can take surprising forms. For example, one CFO served breakfast to the FT team in 
celebration of a major milestone. People still talk about that morning. 

Yet finance transformation often seems to end up ruffling feathers somewhere, and 
that’s where things get interesting. It’s also where sponsorship matters most, usually by 
way of the CFO. Here are some things FT Leads told us about their experiences: 

•  Sponsorship can get ugly. “Our CFO really took some shots,” said one FT Lead. “You 
have to say it took courage—not just sponsorship.” Another said, “Our CFO heard 
that some finance directors were trashing the whole concept. In short order, he spoke 
to each of them. He put his foot down. It was a little heavy handed, but it’s what he 
needed to do.” 

•  You have to put it to the test. While the FT Leads we spoke with assumed they had 
strong sponsorship going into their assignments, that assumption was tested when 
the going got rough. Sponsors who waffled created chaos.

•  Showing up makes a difference. “In one of our routine meetings, our CFO showed 
up and nobody knew he was in the room,” said one FT Lead. “We were all debating 
what to do about one particularly charged issue, and then he spoke up and said ‘you 
need to get on board.’ It was a shocker. He only had to do it once.” 

An inventive FT Lead who did not immediately get strong sponsorship took matters into 
her own hands. “Just expect your sponsor to be weak; shut down their escape routes 
so they can’t get away.” 
 

Sponsorship: how it really works

Takeaway
When it comes to sponsorship, FT Leads should expect the best. And plan for the worst.
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“ You need to give 
yourself room to 
maneuver.”
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When we asked one FT Lead whether he had a business case, his response was 
memorable: “If you go through a restatement and get a near de-listing, to me that 
was all the business case we needed.” Point taken. The value of a business case 
depends on the environment. 

That said, nearly everyone we talked with created a business case. Most said it 
was indispensable—a critical tool for sustaining the political support needed for a 
transformation project. When an FT Lead gets challenged, a good business case is a 
strong backstop. 

But FT Leads caution against getting too specific. One person explained it this way: 
“We made up a business case with a huge contingency that ended up being wrong.” 
These days she recommends “being realistic about a case that will end up becoming 
your bible. I prefer to go into a project with a range of numbers now.” 

“It’s one of the most obvious mistakes made on change projects,” said another of the 
leaders we spoke with. “People sell dreams early on, and then six months later they 
realize they promised things that are unachievable.” Lesson: don’t over-promise. 

In the past, many FT initiatives focused on improving controls or information quality, 
and may not have been built on a hard business case. Today, the pendulum has swung 
in the other direction: transformation is usually motivated by a drive for cost savings, 
which puts the business case on center stage. Yet even if your initiative is driven by 
financial goals, the business case should reflect broader benefits. “I’ve been deliberate 
about not setting up dreams when it comes to financial return,” said one FT Lead we 
spoke with. “People need to understand all the benefits.” 

The case for the business case

Takeaway
Go as deep as you must, but no deeper. Focus on performance indicators your team 
can use to stay on track. Reforecast at major milestones.
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Do you really want to know?

When we asked FT Leads whether the job was bigger than they 
thought it would be, the most common response was laughter. 
Finance transformation often seems to be a bigger challenge 
than expected. Here are a few reasons why—in their words.

 “ Running a project of this size across a large company like ours, 
you don’t have the control you would like, so you have to 
influence others.”

 “ At first I was always begging—always looking to get buy-in, 
borrow resources, and so on. That was uncomfortable. It got 
easier once the project gained traction.”

 “ Often, people would say ‘Just tell me what costs you want to 
deliver, and I’ll do it. I don’t care about your project.’ And this 
was among the senior finance team.” 

 “ Everyone’s trying to expand their own responsibilities. If 
things are going to change, they want to carve out as much 
as possible for themselves.”

 “ It’s harder to rewire people than machines.”

 “ I underestimated the internal politics, even within upper and 
senior management.”

 “ People just expect that management has all the answers. 
When we’d ask for input, they’d look at us like ‘isn’t that your 
job to tell me what to do?’” 
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Every FT project is different, and they often take unexpected twists and turns along the 
way. In fact, different leaders may be needed for different legs of the journey. But no 
matter which direction you’re going, there are a handful of key attributes that typically 
distinguish strong FT Leads, including:

•  Great interpersonal skills
•  Proven project management experience
•  Willing to have hard conversations—or break a little glass along the way
•  Deep technical understanding
•  Knows the organization inside and out

If you find someone who brings the whole package, consider yourself lucky. But 
organizations often have to settle for some combination of these attributes. That’s 
where it helps to know what you’re up against, so you can make the right tradeoffs. 

Your FT initiative will have its own flavor. Do you need communications skills over 
technical knowledge? A glass-breaker or a peacemaker? 

With the big picture in mind, you can determine whether you should look for a 
company veteran or find a hired gun. We spoke to a healthy mix of both, who were 
equally successful. 

What it takes to lead

Takeaway
Err on the side of experience, especially if the sponsor is relatively new to 
transformation. Company veterans may come up short in understanding the process. 
Yet no hired gun will know the ins and outs of your organization. Which is most 
important to you?
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An FT project is a little like a presidential term. It can be full of surprises, operate on a 
24/7 schedule, and may require more energy than most staff members can offer for 
a sustained amount of time. The team will inevitably evolve and change. So will your 
personnel needs. 

One attribute is unlikely to change. “I need people I can send anywhere, who can stand 
up and have an argument with the finance department,” said one leader. “Someone 
who doesn’t need me to stand behind them in those conversations.” Because many FT 
projects adopt relatively flat organizational structures, team members need to be able 
to operate autonomously as much as possible.

Here are some other important considerations: 

•  Take your time. Building the team is a hands-on process, with most leaders spending 
long hours conducting interviews. Among those who followed this approach, none 
said in hindsight that it wasn’t worth the time. 

•  Dedicated or split roles? Most FT Leads recommend having a dedicated team, 
although a handful allowed their team members to “keep their day jobs.” You get 
what you pay for.

•  Look for business partners. The FT Leads we spoke with wanted team members 
who could engage with business leaders, putting a premium on communication skills, 
especially listening. “People in the business can’t hear you until they feel they’ve been 
listened to,” said one leader. 

But it’s not just about fielding a strong team. For some, it’s also about perception. One 
FT Lead we spoke with said that by pulling together a great team, she “created the sense 
that her team was an unstoppable force.” Good idea.

Building the team

Takeaway
Look for variety, not clones of the same skill set. Make a list of the full range of skills 
your team will need before starting the first interview. Because when the program 
environment changes—and it will—you’ll need a wide range of capabilities within 
close reach.
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Planning for the end

The FT team should be a collection of star players. That makes it 
even more important to plan for what will happen to them when 
they finish their FT tour of duty. 

In our discussions, we saw a mix of approaches. Most had not 
done enough planning—and they knew it. “We had a way to 
review the amount of time each person was spending on the 
project and at what point it made sense to put them back into 
other activities,” said one FT Lead. “But we had no specific plan 
for what opportunities they would return to.” 

That’s a big blind spot, since FT projects usually engage a team 
of top talent. These are people who are often exhilarated by the 
increased responsibility that came with the project, and are at 
risk of leaving when the ride eventually ends. 

One key approach is to continue putting top performers in 
challenging positions. For some, that could mean taking on 
a leadership role in shared services. For others, working in a 
business partnering role that builds on the skills they learned. Take 
time to find the right matches—for now and for three years from 
now. Don’t risk losing the knowledge and dedication of people 
who have fought on the front lines of finance transformation.
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“ Don’t panic.”
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One FT Lead said that when he took the job, he thought he would be able to find 
a ready-made game plan from others who had taken on finance transformation 
elsewhere. When he couldn’t find any examples to crib from, he had to build everything 
from scratch. 

We heard different versions of that story in many of our conversations. In our view, too 
many FT Leads are recreating the wheel—especially considering all the helpful tools and 
techniques that have been developed by others.

Many of the tools FT Leads put in place are identical to those you would use for any 
big project. But we found a few innovative approaches that were tailor-made for 
finance transformation. 

•  Play defense before you have an opponent. One team created a toolkit to help 
members counter pushback from the business, complete with documents and role-
playing scenarios to prepare them for dealing with naysayers. 

•  Sign up! Many project teams used motivational posters and signs to help keep things 
on track. Our favorite sign was “Don’t panic!”

•  Co-locate to create happy accidents. When team members are able to bump into 
one another frequently, good things can happen. Whenever possible, look to put 
people in close proximity.

•  Spring for boxed lunches. One large team rented a nearby auditorium so they could 
eat boxed lunches together. Once a week. For a whole year. Each week, a different 
project team presented what they were doing. It’s a simple, easy way to keep 
everyone on the same page. 

•  Play the Board game. Can you get a regular slot in board meetings? One FT Lead 
says you should try—the sponsorship payoff can be huge. 

•  Build Communications Central. With a resource dedicated to project 
communications, one FT team made sure everyone was in the know. Not every team 
needs a dedicated resource for communications, but they do need a communications 
plan. Webinars. Newsletters. Whatever it takes to stay on the radar. 

Every day brings a new challenge. Make sure your team has the resources they need, 
when they need them. 

Steal these ideas
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It doesn’t take long behind the wheel of a finance transformation project to realize 
that (a) it’s bigger than whatever you expected, and (b) “transformation” can mean just 
about anything. The further you get into the work, the more you find that needs fixing. 
But no matter how much a project evolves, you still have to demonstrate progress to 
keep the project from running out of steam and support. 

One secret to remaining focused is to think in terms of chunks of the right size. Make 
the chunks too small and you end up with excessive reporting requirements and lots 
of busy work. Make them too large and you may not have sufficient oversight to make 
sure things are staying on track. 

Some FT Leads found it useful to break the year into a series of sprints or waves to 
speed progress. Any experienced project manager already does this. But what many 
fail to do is frame these milestones in ways that convey success to the rest of the 
organization. That’s especially important for FT projects, where success often depends 
as much on perception as on tangible results. If the organization perceives a lack of 
momentum, the initiative may never recover. Make sure to promote FT successes. “In 
our last year, we broke everything into waves, so that people would recognize that we 
were actually accomplishing something,” explained one lead. 

Chunks and waves aren’t just for project discipline and controls. They also give FT 
Leads a strong platform for demonstrating value delivered at critical points along the 
journey. Just make sure your interim mile markers match up with benefits that are visible 
to the business. 

Staged for success

Takeaway
Add an extra layer to your project strategy: the promotion plan. And remember, it’s 
not just about major milestones. Even minor accomplishments could be of interest to 
certain internal audiences. 



Regrets

Regrets come with any big job, and finance transformation is no exception. In our 
conversations, we heard about plenty of mistakes, missteps, misunderstandings, 
and misfires. 

For FT Leads stepping into their roles from within the organization, most challenges 
reflected their inexperience with large-scale change management. For hired guns, 
challenges tended to be more political in nature, often coming from people fighting 
turf wars. 

Across the board, though, the FT Leads we talked with were quick learners. They 
had to be.
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I don’t think we got all the issues out on 
the table, so they kept resurfacing. You 
need to have that one big meeting where 
everyone puts their cards on the table. I felt 
like I needed to win every battle—to fight 
all the small battles so that no one would 
fight the big ones with me. That was 
probably a mistake. We had a way to 
review the amount of time each person was 
spending on the project and at what point 
it made sense to put them back into other 
activities. But we had no specific plan for 
what opportunities they would return to. I 
wish I had escalated the right things at the 
right time. We should have sat the CIO 
and the CFO in a room for two days to go 
through what this was going to mean in 
terms of master data, systems, and systems 
architecture. They’re aligned now, but it 
would have been more helpful to us from 
the start. We wasted a year between saying 
‘we’re going to do this’ and actually doing it.
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I was under pressure to put together a 
business case within three weeks of 
arriving, and when I did it, it was wrong. 
When you don’t have a dedicated team, 
more and more of the weight falls to the 
core leadership to fill in the gaps. I was 
surprised by all the interdependencies that 
come with finance transformation. When 
you reach this level of transformation, 
one dissatisfied, vocal customer can really 
wreak havoc. I underestimated that. 
Finance transformation brought out some 
personal characteristics among our senior 
finance members that were eye-opening. 
I underestimated the internal politics. We 
underestimated the data quality challenges 
going in, and the amount of work it would 
take to update it. We didn’t understand 
the challenges that go with moving from 
legacy systems to a centralized system. I 
had no idea it would take so much time to 
get traction.
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“ I like seeing my face 
on a dartboard.”
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When you’re at the helm of finance transformation, it’s personal. When colleagues 
hear about the project, they don’t think of a nameless, faceless team toiling away 
anonymously. They think of you. 

That’s a lot of pressure—and it often translates into more hours, more responsibilities, 
and more investment in the project than FT Leads could have imagined when they 
signed on for the project.

Maybe that’s why so many FT Leads told us that they were initially reluctant to take on 
the job. In retrospect, most realized that they were tapped to lead because they were 
considered “A” players—people who could be trusted with a very important job. But 
early on, it seemed like a lot of new work with few tangible rewards.

“It took over my life—it was all I did and all I thought about,” said one FT Lead. That 
was a common refrain among FT Leads when asked about their level of personal 
investment in their initiatives. For most, it’s deeply personal, and quite challenging. But 
it can also be extremely rewarding. “This was the best achievement I’ve had in more 
than 30 years,” said another. 

Despite any initial misgivings, most of the people we spoke with indicated that their 
time spent leading FT initiatives was richly rewarding for their careers, giving them 
a view of the organization that they could never have otherwise, valuable access to 
leadership, expanded skills, and the satisfaction of working on something meaningful. 

It’s personal

Takeaway
Get clear on personal boundaries you want to set before you’re in the thick of things. 
Good luck with that.
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At the end of every interview, we asked for some closing words of wisdom. Two FT 
Leads exclaimed, “Run!” In jest, of course. 

But the truth is, FT Leads have learned to make light of a serious reality: finance 
transformation is hard work—the toughest job you’ll ever love. 

That’s one reason we wrote this book. Many of the challenges and obstacles faced by 
FT Leads can be negotiated much more easily with the right game plan—one built on 
the insights of those who have already been there, done that. 

If you’re about to sponsor or take on a finance transformation, it’s likely to be a 
wild ride. But it’s an important ride—not just to you and your career, but to your 
organization. Finance transformation is one of the biggest projects a company can take 
on that will never see the light of day outside of company walls. Unless it’s done poorly, 
of course. 

Final words
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“Run!”



Contacts

Sanford A. Cockrell III
National Managing Partner
U.S. CFO Program
Deloitte LLP
scockrell@deloitte.com

Bob Comeau
Principal
Deloitte Consulting LLP
rcomeau@deloitte.com

Steven Ehrenhalt
Principal
Deloitte Consulting LLP
hehrenhalt@deloitte.com 

Paul Robinson
Global Managing Director
CFO Program
Deloitte Consulting LLP
probinson@deloitte.ca 

Rich Rorem
Principal
Deloitte Consulting LLP
rrorem@deloitte.com

Sam Silvers
Principal
Deloitte Consulting LLP
ssilvers@deloitte.com 

Deloitte CFO Program
Deloitte’s CFO Program harnesses the breadth of our capabilities to deliver forward-thinking perspectives and fresh insights to 
help CFOs manage the complexities of their role, drive more value in their organization, and adapt to the changing strategic shifts 
in the market.

Deloitte Global Profile
Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning multiple industries. With 
a globally connected network of member firms in more than 140 countries, Deloitte brings world-class capabilities and deep local 
expertise to help clients succeed wherever they operate. Deloitte’s approximately 169,000 professionals are committed to becoming 
the standard of excellence.

Deloitte’s professionals are unified by a collaborative culture that fosters integrity, outstanding value to markets and clients, 
commitment to each other, and strength from cultural diversity. They enjoy an environment of continuous learning, challenging 
experiences, and enriching career opportunities. Deloitte’s professionals are dedicated to strengthening corporate responsibility, 
building public trust, and making a positive impact in their communities.

Disclaimer
This publication contains general information only and is based on the experiences and research of Deloitte practitioners. Deloitte is 
not, by means of this publication, rendering business, financial, investment, or other professional advice or services. This publication 
is not a substitute for such professional advice or services, nor should it be used as a basis for any decision or action that may 
affect your business. Before making any decision or taking any action that may affect your business, you should consult a qualified 
professional advisor. Deloitte, its affiliates, and related entities shall not be responsible for any loss sustained by any person who 
relies on this publication.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and its network 
of member firms, each of which is a legally separate and independent entity. Please see www.deloitte.com/about for a detailed  
description of the legal structure of Deloitte Touche Tohmatsu Limited and its member firms. Please see www.deloitte.com/us/about 
for a detailed description of the legal structure of Deloitte LLP and its subsidiaries.

Member of Deloitte Touche Tohmatsu Limited. Copyright © 2011 Deloitte Development LLC. All rights reserved.


