
future
fit 
finance

A P R I L  2 0 2 3

 IN PARTNERSHIP WITH

F I N  X  F O R U M

INDUSTRY REPORT



Contributors

01.

F I N  X  F O R U M  |  F U T U R E  F I T  F I N A N C E  R E P O R T  2 0 2 3

Automate the mundane 

05.

Synopsis

02.

Conclusion

06.

Growth at all costs?

03.

Finance as the strategic
backbone 

04.

C
O
N
TE
N
TS

01



07

contributors.

CHIEF FINANCIAL OFFICER
C H R I S T O P H E R  O L D S

02

VP FINANCE
P E T E R  S I M M O N S

CHIEF FINANCIAL OFFICER
M A C I E J  K U B A T

SENIOR DIRECTOR, HEAD OF
FP&A

D H E E R A J
V I J A Y K U M A R A N

CHIEF FINANCIAL AND
OPERATIONS OFFICER

D A V I D  R A E
FINANCE MANAGER

N A O M I  R A E Y
FINANCIAL CONTROLLER

J O N A T H A N  E L L I O T T

CHIEF FINANCIAL OFFICER

J O N A T H A N
H O R S F O R D

VP FINANCE

D O N K A  Z A N E V A -
T O D O R I N S K I FINANCE DIRECTOR

J O N  M A H O O D
DIRECTOR

D A R R E N  U P S O N
PRESIDENT

R O B E R T  I S R A C H

ULTRALEAP HOFY ENTOCYCLE

AUTOLUS

EVO
ENGAGETECH

COLLECTIV FOOD

LAUNDRYHEAP TIPALTI TIPALTI

DISTRIBUTED

THEODO

F I N  X  F O R U M  |  F U T U R E  F I T  F I N A N C E  R E P O R T  2 0 2 3



S U S T A I N A B L E  G R O W T H  I S  A B O U T  B U I L D I N G  A
B U S I N E S S  T H A T  C A N  T H R I V E  F O R  T H E  L O N G -

T E R M ,  N O T  J U S T  F O R  T H E  N E X T  Q U A R T E R

Fast-growth, funded businesses are running a t ightrope.
Investment rounds that had a 3-year t ime horizon are now
being extended out,  and the “Growth at al l  costs”  mentality
has been left in 2022.  With 83% of executives currently
focusing on longer-term, sustainable growth [PwC, 2023],  the
winning strategy has changed. And what looked l ike a sprint ,
is  now a marathon.
 
To keep up, organisations need to get f it .  Fast .  And with 89%
of C-suite executives agreeing that f inance should actively
take on the role as the organisation’s strategic backbone
[BCG, 2023],  the function must aggressively el iminate
ineff iciencies,  automate the mundane and cut away tasks
that distract from strategic planning. It ’s  t ime to cut the fat
or your organisation won’t meet its next milestone.
 
The f inance function of tomorrow wil l  take centre stage and
not only guide their organisation through this downturn but
set it  up for long-term growth. How wil l  you ensure your
organisation is future f it?
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synopsis.
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 M I N D S E T S  N E E D  T O  C H A N G E

F R O M  “G R O W T H  F O R

F U N D I N G ”  T O  “G R O W T H  F O R

S U S T A I N E D  S C A L E ” [ F O R B E S ]

 M I N D S E T S  N E E D  T O  C H A N G E
F R O M  “ G R O W T H  F O R

F U N D I N G ”  T O  “ G R O W T H  F O R
S U S T A I N E D  S C A L E ” [ F O R B E S ]



B U S I N E S S  R E S I L I E N C E  A N D  G R O W T H  D E M A N D
T H A T  Y O U  I N V E S T  I N  D I F F E R E N T I A T O R S  T H A T
W I L L  D R I V E  S U C C E S S  O V E R  T H E  L O N G  T E R M  

-  G A R T N E R  F I N A N C E

The economic cl imate is awash with issues,  geo-polit ics is  impacting
the supply chain and energy costs ,  while reduced demand and
economic slowdowns are stymying organisational growth. SVB, a
bank used by many UK-based start-up and scale organisations,
recently announced the crash of its UK branch and many more
financial  institutions are l ikely to be destabil ised by the ongoing
chaos.

Given the turbulence,  fast growth funded businesses are now
changing tack,  pivoting their growth strategies to enable expansion
over the long haul .  The previous “growth at al l  costs”  mentality has
signif icantly shifted - 83% of executives are now focusing on longer
term, sustainable growth [PWC, 2022].
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growth at all costs?
W H A T  A R E  T H E  N E W  P R I O R I T I E S  F O R  E X P A N S I O N ?

50% of respondents are moving away
from a "growth at all costs" mentality in

2023

50%
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growth at all costs?

Investment rounds that had a 3-year t imescale are being extended
out as businesses seek to raise more capital  to fund further
development.  Companies are seeking more sustainable ways to grow
and are focused on boosting productivity ,  improving the CX and
generating a steady cash f low. Many are also embarking on cost
reduction drives in an effort to tr im the fat and free up more of the
budget.

T R Y I N G  T O  R A I S E  M O N E Y  I N  T H E  U K  I S  M O R E
D I F F I C U L T  N O W  T H A N  I T  E V E R  U S E D  T O  B E

–  M A C I E J  K U B A T ,  C H I E F  F I N A N C I A L  O F F I C E R ,  E N T O C Y C L E

F E E L I N G  T H E  S Q U E E Z E

B E F O R E  I T  W O U L D  B E  1 0 0 %
G R O W T H  Y E A R  O V E R  Y E A R ,  A N D

N O W  I T ' S  M O R E  L I K E  6 0 %
G R O W T H  Y E A R  O V E R  Y E A R ,  S T I L L

A G G R E S S I V E ,  B U T  M O D E R A T E D

–  R O B E R T  I S R A C H ,  T I P A L T I

In the UK, venture capital ists have been historically conservative -
but presently they’re even more so,  not least after the recent
comments made by Andrew Bailey,  regarding the economic
situation.  The f inance functions of start-up and scale organisations
are now pushing for growth strategies that wil l  al low them to
achieve sustainable,  measured ways to scale up rather than hard
and fast expansion.  

T E M P E R I N G  G R O W T H
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growth at all costs?

Overhauling f inance so that it ’s  f it  for future
purpose wil l  involve a nuanced, multi- layered
approach, as well  as sol id leadership and digital
transformation.  Technology wil l  be vital  to
enabling this transit ion,  as companies can
leverage it  to improve eff iciency,  detect data
issues and automate time-consuming processes.

Investment in f intech is predicted to reach $174
bil l ion in 2023 with AI ,  ML and process
automation geared to shape f inance’s future,
enabling organisations to revamp their banking,
payments,  investments and risk management
[FORBES, 2023].

F I N A N C E  N E E D S  T O  I N V E S T  N O W
I N  T H E  T O O L S  T H A T  W I L L  H E L P

T H E  F U N C T I O N  B E C O M E  F U T U R E
R E A D Y

W H E R E  D O E S  F I N A N C E  G O  F R O M  H E R E ?
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T H E  B U S I N E S S  T E R R A I N  I S

T O U G H ,  W I T H  H I G H

I N F L A T I O N ,  H I G H  I N T E R E S T

R A T E S ,  A  T I G H T  T A L E N T

M A R K E T ,  A N D  F R A G I L E

S U P P L Y  C H A I N S—A N D

I N V E S T O R S  A R E

I N C R E A S I N G L Y  D E M A N D I N G

P R O F I T A B L E  G R O W T H

[ M C K I N S E Y ]

T H E  B U S I N E S S  T E R R A I N  I S
T O U G H ,  W I T H  H I G H

I N F L A T I O N ,  H I G H  I N T E R E S T
R A T E S ,  A  T I G H T  T A L E N T
M A R K E T ,  A N D  F R A G I L E

S U P P L Y  C H A I N S — A N D
I N V E S T O R S  A R E

I N C R E A S I N G L Y  D E M A N D I N G
P R O F I T A B L E  G R O W T H

[ M C K I N S E Y ]



W I T H  P R O P E R  D A T A  M A N A G E M E N T ,  C O M P A N I E S
C A N  A U T O M A T E  W O R K F L O W S  ( F O R  E X A M P L E ,   
E R P  D A T A  E N T R I E S )  T O  I N C R E A S E  E F F I C I E N C Y

A N D  A C C U R A C Y  W H I L E  R E D I R E C T I N G
E M P L O Y E E S  T O  H I G H E R - V A L U E  T A S K S

–  M C K I N S E Y ,  2 0 2 3

Communicating the shift  that ’s  occurring -  from growth at al l  costs
to more sustainable growth - to founders,  CEOs and VCs,  is  proving
challenging, as founders and backers are focused on revenue growth
and the bottom line.  Many CFOS often feel that the rest of the board
aren’t f inancially l iterate enough to understand the necessity of the
shift .  

VCs are the most diff icult to win over -  when f inance leaders
highlight the need for less aggressive,  tempered growth, they often
face opposit ion -  and a f ir ing l ine.
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finance as the
strategic backbone.

H O W  I S  T H E  F U N C T I O N ’ S  R O L E  C H A N G I N G ?
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finance as the strategic
backbone.

The f inance function is best placed to steer the organisation through
recession and ongoing economic chaos to ensure it  meets its targets
- but before it  can do this ,  it  needs the support of the whole
organisation.  18% of senior executives feel that the function currently
lacks the capabil it ies to support transformation,  yet this crucial
period is an opportunity for f inance to play a new role and have
much more impact [MCKINSEY, 2023].  

S U R E ,  W E ’ R E  W E L L  P L A C E D  T O
L E A D  T H E  O R G A N I S A T I O N  D U R I N G

T I M E S  O F  R E C E S S I O N  B U T  M Y
H O U S E  I S  F A R  F R O M  I N  O R D E R

B A C K I N G  U P

Many CEOs and founders are emotionally invested in the business
and as a result ,  can be oversensit ive to r isk.  Data driven decisions wil l
help overcome resistance to change - when there is sol id evidence
for a shift ,  i t ’s  easier for CFOs to make the case for it .  The role of the
CFO is transit ioning too -  they must now be deft change
management experts and work in tandem with the CEO and other
senior f igures,  to guide the business through disruption.  

I N  T H E  P A S T ,  [ I N V E S T O R S ]  L O O K E D  P U R E L Y  A T
H O W  M U C H  A N D  H O W  F A S T  Y O U  C A N  G R O W

–  M A C I E J  K U B A T ,  C H I E F  F I N A N C I A L  O F F I C E R ,  E N T O C Y C L E

W H O  S H O U L D  L E A D ?
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finance as the strategic
backbone.

The metrics of success have shifted - now finance must be able to
show why change is needed, so they can be viewed as a sol id
strategic leader.  To enable this capabil ity ,  f inance needs tools to
accurately measure and track danger signs ahead, so it  can help the
business navigate through chaos.  CFOs must lead from the front,
leveraging data that demonstrates how any planned shift  wil l  enable
sustainable business growth, to secure better decision enablement.

I N V E S T O R S  A R E  L O O K I N G  F O R  M O R E  T H A N  J U S T
P R O J E C T I O N S ,  T H E Y  W A N T  P R O V E N  U S E  C A S E S ,

W I T H  D E M O N S T R A B L E  V A L U E  A D D  B E H I N D
T H E M

N E W  M E T R I C S

67%
of respondents feel their

talent is ready to take on the
new role as the strategic

backbone of the organisation
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P E O P L E  T H I N K  A U T O M A T I O N

W I L L  R E P L A C E  T H E M ,  B U T

W H E N  U S E D  T O  I T S

P O T E N T I A L ,  A U T O M A T I O N

W I L L  S E T  T H E M  F R E E

[ G A R T N E R ]

P E O P L E  T H I N K  A U T O M A T I O N
W I L L  R E P L A C E  T H E M ,  B U T

W H E N  U S E D  T O  I T S
P O T E N T I A L ,  A U T O M A T I O N

W I L L  S E T  T H E M  F R E E
[ G A R T N E R ]



C O U P L I N G  R A D I C A L  E F F I C I E N C Y  W I T H
I N N O V A T I O N  T O  D R I V E  B U S I N E S S  R E S I L I E N C E ,

G R O W T H  A N D  P R O F I T S  R E Q U I R E S  S H R E W D
I N V E S T I N G  I N  D I G I T A L

-  G A R T N E R ,  2 0 2 3

Technology wil l  play a pivotal role in ensuring that businesses are
future ready,  with tools and process change enabling the str ipping
out of any ineff iciencies.  Now, organisations can create platforms
that scale as they grow. 

In practice,  this is  often easier said than done - and when it  comes
to where the automation focus should fal l ,  companies must consider
if  there is any low hanging fruit  that could provide quick gains,  or
whether the aim should be to build strategic platforms that yield
longer-term returns?
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automate the
mundane.

P R I O R I T I S I N G  E F F I C I E N C Y  -  H O W  D O  C F O S  D E T E R M I N E  W H A T
N E E D S  T O  B E  D I G I T I S E D ?

Investing in automation

Not investing in automation

67%

33%

67% of respondents are
investing in finance

automation
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automate the
mundane.

Finance must decide which areas would benefit
most from automation - after al l ,  there’s no point
making something more eff icient that doesn’t
need overhauling in the f irst place,  or that
doesn’t  need doing at al l .  26% of companies feel
they lack the processes needed to implement
fundamental change - leveraging automation is
al l  about priorit isation,  working out the areas that
don’t need people,  to free employees up
[MCKINSEY, 2023].  

Strategic f inance leaders wil l  assess the core
moving parts of the business to evaluate which
processes automation can improve.  Automating
repetit ive manual processes,  l ike payables wil l
add demonstrable value and wil l  enable more
focus on the strategic priorit ies of the
organisation.

W H E N  L O O K I N G  B A C K W A R D S  A T
A C T U A L S ,  I D E A L L Y  T H I S  S H O U L D
A L L  B E  A U T O M A T E D  I N C L U D I N G

R E P O R T I N G ,  A L L O W I N G  F I N A N C E
L E A D E R S  T O  F O C U S  O N  H O W  T O

A D D  V A L U E  T O  T H E  B U S I N E S S
L O O K I N G  F O R W A R D S

–  J O N  M A H O O D ,  F I N A N C E  D I R E C T O R ,
L A U N D R Y H E A P

W H Y  W A S T E  T I M E ?
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F I N D I N G  T H E  T I M E  A N D  T H E  R E S O U R C E S  T O
A L L O C A T E  T O  T H E  I M P L E M E N T A T I O N  I S

C H A L L E N G I N G

When it  comes to proving the ROI on tech investment,  its getting
harder to secure funding. The board are more sceptical than ever
and ask more questions,  so f inance must be armed with al l  the r ight
answers.  Research shows that 89% of boards agree that digital
should be an essential  part of their  growth strategy -  but 81% say
that they’ve sti l l  not progressed toward, or hit ,  their  digital  business
transformation goals [GARTNER, 2022].

Financial  leaders need insight,  so they can focus on the most crucial
data use cases and identify which solutions wil l  optimise profit .  They
can then leverage this information to drive the modernisation of the
function - as Dheeraj Vi jaykumaran from Autolus put it ,  “how do we
provide data to our C suite to support the decisions we’re making”?

If  CFOs can show that investment wil l  be worthwhile –  and wil l
enable the organisation to meet goals set out by VCs,  they’ l l
encourage buy-in -  but to do this they’ l l  need to quantify how tech
solutions wil l  affect a variety of factors ,  including productivity and
the bottom line.
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automate the mundane.
I S  I T  W O R T H  I T ?

DATA

INTUITION

BOTH

50% of respondents
make decisions based

on data

What do you base your decisions on?
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https://www.gartner.com/en/newsroom/press-releases/2022-10-19-gartner-says-89-percent-of-board-directors-say-digital-is-embedded-in-all-business-growth-strategies


I T ’ S  N O T  J U S T  A B O U T  S E C U R I N G  B U Y - I N ,  T H E
K E Y  T O  A  S U C C E S S F U L  T R A N S F O R M A T I O N  O F

F I N A N C E  W I L L  L I E  I N  T H E  I M P L E M E N T A T I O N  O F
T O O L S  A N D  P R O C E S S E S

Finance is facing several barriers when it  comes to getting the
function future f it .  Before they can increase the level of automation,
they need to demonstrate success ahead of making the case to the
board for more money.  Investors want to see more evidence - and
more of the story -  so CFOs have to be able to show the bigger
picture.

Attempting to implement technology that won’t scale,  or aren’t
appropriate to the organisation’s current size is  counterintuit ive.
Goals must be tightly identif ied and the roadmap towards them well
structured. And, given the volati l ity of the current market,
companies must be ready to pivot and adapt,  quickly .  

Time and resources,  not budget,  are the main factors now and these
must be adequately al located to ensure that new, long-term
automation is swift ly rol led out,  business-wide,  so the process
doesn’t  drag on. As Darren Upson said,  “changing ERP is l ike open
heart surgery for organisations” -  i f  it ’s  not given suff icient t ime and
attention at the init ial  stage,  it  wil l  have a detrimental impact.

Agile platforms which automate processes,  reduce error and provide
deeper insight wil l  help f inance reduce costs ,  improve fraud
detection and respond to regulatory changes faster -  but tools can’t
take people away from the value add. To unlock al l  these
capabil it ies ,  f inance needs f lexible,  multi-cloud solutions that
integrate well  with the business and can be seamlessly set up in the
background.
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automate the mundane.
F U T U R E  F A C I N G
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The future of f inance has moved away from the
mundanely transactional -  going forward,  the
function’s role wil l  be strategic and value added.
Finance must now be the heart ,  not just the head
of the business and should shift  from business
partnering into a strategic posit ion of co-
operation.  This wil l  be challenging, as many
modern businesses are sti l l  stuck in a transactional
model and plenty are struggling to move beyond
that.

Making the shift  to sustainable growth wil l  be
essential ,  i f  the business is  to meet its next
expansion milestones.  Growth at al l  costs isn’t
feasible in 2023 but many people and departments
haven’t yet bought into the idea that f inance
should play a key role in strategic decision making
and be at the centre of the organisation.  The
function has to operate seamlessly to do this -
when it  does,  it ’s  best placed to guide the
company through the economic turbulence that
VC-backed businesses f ind themselves in.

Technology wil l  play an important part when it
comes to transforming f inance,  as it  wil l  free up
team resources and provide real t ime insight that
wil l  boost strategic decision making. But there are
signif icant barriers that wil l  arise when
implementing the automation of the mundane
and businesses are now at a crucial  moment,  so
they’ l l  need to priorit ise.  

Taking time to discern the business’s pain points
wil l  help companies extract greater value from
automation in the long run and wil l  let them
better deliver on the strategic issues that are
priority .  I f  this is  done, f inance can leverage
automated solutions to implement new models of
business that wil l  boost cashflow, deepen insight
and measurably improve eff iciency.
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FinX Forum is a global community
of senior finance executives who
aspire to driving long-lasting
change within their large and
complex organisation. As a
community we discuss the
opportunities and challenges
ahead, bench test our thinking
and hear peer review. On a regular
basis we meet for confidential
meetings and produce industry
reports. Learn more about the
Club, access content and apply to
join up-coming events. 

www.finxforum.com
 
 

Tipalti is a leader in financial
technology software that provides
comprehensive accounts payable,
procurement and global
remittance automation solutions
for businesses. Trusted by
businesses looking to scale
finance operations and processes
to reduce their workload by 80%
or more.

www.tipalti.com
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