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Generative AI is a tool that can write, create images 
and videos, code, and more – in a split second. But 
for CFOs looking to unlock the benefits of generative 
AI and transform their industries, focusing on 
business outcome is everything.

AI is no longer a sci-fi buzzword or gimmick; it has now reached the 
workplace and has started disrupting many different industries. CFOs need 
to weigh up the opportunities and risks associated with AI adoption in their 
Finance function.

The recent Deloitte 2024 CFO Sentiment report sheds light on Australia’s 
current business landscape through the eyes of its financial leaders. The 
report highlight’s that 82% of CFOs believe in the transformational potential 
of GenAI on Finance, however they are lagging in terms of adoption with only 
12% having piloted or implemented the technology.

It would appear their current priorities are elsewhere, with over 60% of CFOs 
focused cost control initiatives. While CFOs acknowledge the potential of 
generative AI in improving efficiency, the uncertainty posed by data and cyber 
risks and confusion on where or how to start has led to delay any significant 
investment.

There is also a legitimate question on whether to wait for the major platform 
providers to embed this functionality into their Finance tools versus building 
in-house. To overcome these hurdles there are some questions CFOs need to 
consider.
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https://www.deloitte.com/au/en/services/financial-advisory/analysis/cfo-sentiment.html
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What is the value equation of 
GenAI in Finance?
Generative AI provides the finance function with the ability to accelerate, automate, and scale tasks 
that were once exclusively performed by humans. This enhances operational efficiency and allows 
human talent to focus on strategic aspects of the CFO role across four key areas:

Organisations are starting to see the potential benefits that generative 
AI can bring to their Finance functions as they prepare for a new wave 
of innovations in the year ahead. The Finance AITM Dossier published 
by the Deloitte AI Institute is a curated selection of high-impact 
generative AI use cases for the Finance function.

Strategist: 
Generative AI-powered predictive 
models can uplift financial planning 
and analysis (FP&A) through 
advanced scenario and impact 
analysis.

Operator: 
Automation of transactional 
processes, such as reconciliations, 
journal entries, and consolidation 
activities, can level up finance 
operations.

Catalyst: 
The efficiency and effectiveness of 
financial and management reporting 
can be improved through the reliable 
production of draft reports, enabling 
more time to be spent on narrative 
and interpretation.

Steward: 
Continuous monitoring and financial 
anomaly detection facilitated by 
generative AI enhances financial 
controls.

https://www.deloitte.com/au/en/services/consulting/about/finance-ai-dossier.html
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What are the challenges with 
GenAI adoption according to 
CFOs?

With 43% of CFOs citing data 
management, cyber security, and 
analytics capability as a significant 
risk for businesses in 2024. Our Tech 
Trends 2024 report delves into the 
cyber security risks AI poses and 
advises CFOs to not wait for new 
regulations to make your first move. 
Start improving AI fluency, set up 
governance frameworks and stay up 
to date on global trends.

Data quality, 
access and 
security: 

Finance 
technology: 

Talent: 

GenAI is evolving rapidly, finding the 
right talent with the functional and 
technical understanding needed 
to design, build and maintain this 
environment is a key constraint, with 
44% of CFOs citing this as a reason 
to delay investment. With limited 
expertise workforce trust is also a 
concern, the Deloitte AI Institute’s 
The State of Generative AI (2024 Q2 
report) cites worker trust as a key 
area to bridge to enable large-scale 
adoption, employees are at this stage 
aware of the technologies faults in 
the form of “hallucinations” and may 
not be convinced that GenAI will 
bring net positives to their role at this 
stage.

33% of CFO’s cite implementation 
challenges as a key reason for not 
investing in GenAI. Any technology 
transformation initiatives comes 
with it’s complexities and an array 
of challenges to overcome; however 
GenAI applications really on 
many working pieces for success. 
Leveraging this new technology 
on-top of poor data or incompatible 
finance technology infrastructure 
may introduce significant issues 
particularly within risk, governance, 
and data management.

While generative AI tools have significant potential, they still don’t "think" like humans. 
They require human input and guidelines, a well-structured data landscape, and a 
compatible technology environment to determine what to do and what is incorrect. Many 
finance leaders will find the key challenges they are facing are:

https://www.deloitte.com/au/en/Industries/technology/research/tech-trends.html
https://www.deloitte.com/au/en/Industries/technology/research/tech-trends.html
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What can CFO’s do now?

Building the foundations for a 
strong GenAI capability through the 
collection and curation of reliable 
proprietary data, is key in enabling 
tailored GenAI use cases that 
provide CFOs with a competitive 
advantage. By investing in uplifting 
their organisations data landscape 
CFOs can build the technology 
infrastructure required to store, 
process, analyse, and report on data 
with the help of generative AI. 

CFOs should shift from occasionally 
cleaning up data to an ongoing 
approach that creates, cleanses, 
and maintains data in pace with 
the business. This helps to define 
a clear data governance structure 
where data stewards, accountable 
for specific data sets, engage 
cross-functionally and with IT to 
understand requirements and are 
empowered to make data related 
decisions. 

CFOs considering adopting 
generative AI need to develop a 
defined AI strategy within their 
organisation that is integrated and 
harmonised with the enterprise’s 
existing AI and technology strategy. 
By undertaking this task, CFOs 
need to become familiar with the 
underlying technologies that make 
Generative AI possible, as well as the 
current capabilities and limitations. 

Many leading finance technology 
vendors are incorporating Generative 
AI into their strategies for the 
future, with some releasing their 
own Generative AI applications, or 
partnering with other Generative AI 
solutions.  This assessment will be 
particularly important to leaders who 
are shifting from legacy on premise 
core Finance technologies to cloud 
based platforms. 

Bring together a cross-disciplinary 
team of people with the domain 
knowledge to think creatively about 
potential use cases. When business 
leaders, technology leaders, and 
creatives work together with external 
experts, they can identify valuable 
applications and design GenAI 
deployments, to mitigate business 
and cyber risks and meet applicable 
laws and regulations. 

State of Generative AI (2024 Q2 
report 2024) report concludes that 
organisations with a High level of 
Generative AI expertise are investing 
in their workforce and specifically 
in technology-centred skills, with 
75% of organisation expecting thier 
workforce strategy to be impacted by 
Generative Ai in the next 2 years.

Data is an asset: 
Improve your 
technology 
architecture:

Talent:1 2 3

Overcoming these challenges requires careful planning, focus and investment but will 
establish a ‘no-regrets’ foundation for CFOs and their team to enable AI functionality to 
deliver an uplift in efficiency and effectiveness of the function in years to come:



As leaders in finance transformation and 
emerging technology, Deloitte is proud to serve 
Australian organisations with strategic advice, 
tailored solutions, and operational support, 
reinforced by our deep sector expertise and 
trusted alliance partnerships. So, whether you’re 
a CFO laying the groundwork for AI in your 
organisation, or you are already advanced in 
disruptive innovation, we hope these insights 
resonated. If you would like to discuss further, 
connect us on the details below. 

Get in touch with us

Paul Wensor 

Marty Engel 
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