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About the report

1

2

3
The F&A Business Process Transformation 2021–2022 RadarView identifies key providers in the F&A space. It 
provides an analysis of provider capabilities in technology, domain expertise, and delivery–related capabilities to 
assist enterprises in identifying strategic partners for their F&A transformation. 

4
Avasant evaluated over 35 providers using a rigorous methodology across three key dimensions: practice 
maturity, domain ecosystem, and investments and innovation. Of the more than 35, 21 are recognized as having 
brought the most value to the market over the last 12 months.

5 This report also highlights the key market trends shaping the F&A business process transformation space and 
Avasant’s viewpoint.

In its ongoing interactions with enterprises, Avasant has urged firms to begin their F&A function transformation, 
especially amid the ongoing COVID-19 pandemic. Providers are bringing their domain specific and technological 
skills and combining them with their partners’ finance and accounting know-how to form joint solutions.

Traditionally, businessess have focused on outsourcing transaction-intensive finance and accounting 
(F&A) processes. Companies are now shifting toward outsourcing judgement-intensive processes. As a result, 
organizations are increasingly entering into long-term, outcome-based strategic partnerships with F&A outsourcing 
providers.



Executive summary
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Key definitions
Finance and accounting (F&A) business process 
transformation includes: 
Standardizing processes, optimizing cost and 
spend, improving working capital and liquidity, 
recovering revenue, boosting compliance and 
control, and enhancing strategic and operational 
decision-making by leveraging technology, data 
and analytics, process reengineering, and 
domain expertise

For the purpose of this assessment, an F&A 
provider must:
• Offer services in at least three of the previously 

listed processes
• Offer coverage across multiple industries
• Have a presence in at least two of the 

following geographies: North America, South 
America, the United Kingdom and Europe, 
Asia-Pacific, and the Middle East and Africa
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Regulatory 
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implementation
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F&A outsourcing is 
becoming industry-focused 
with providers supplying 
vertical-specific solutions

Enterprises are turning to 
blockchain as data 
security and integrity 
becomes important 

• Organizations are increasingly using blockchain to solve operational and business challenges. Blockchain is 
helping businesses with supply chain visibility, near real-time information flow, instant cash settlement, and 
remittances.

• F&A providers are forming partnerships with well-known blockchain companies such as IBM Hyperledger, 
Hedera, and TradeIX to develop blockchain solutions for F&A implementation.

Joint solutions with 
partners are driving 
effective digital 
transformation in finance

• F&A providers are combining their industry expertise with partner technology and domain-specific expertise 
to develop joint solutions. These partnerships include maintaining dedicated, joint teams to create these 
solutions.

• Emerging technologies like automation, artificial intelligence (AI), analytics, and optical character 
recognition (OCR)drive large-scale enterprise transformation. 

F&A providers are 
investing in developing 
and enhancing their 
offerings to be future 
ready

• As the pace of digital transformation accelerates, providers are making significant investments in talent 
management, organic and inorganic growth, and partnerships. Currently, they are focused on enhancing 
their in-house solutions and developing vertical-specific offerings.

• As the pandemic continues, enterprises are expected to continue adopting digital transformation, which will 
force providers to invest in developing their portfolios to differentiate themselves.

• The top three industries, banking, financial services, and insurance (BFSI), manufacturing, and retail and CPG, 
account for almost 60% of F&A processes outsourcing. Industries like BFSI and healthcare increased their F&A 
outsourcing from 2020 to 2021 by 3% and 4%, respectively, due to enhanced digitization.

• F&A providers have incorporated industry best practices into their vertical solutions with pre-built models, 
algorithms, and processes to include benchmarks specific to a particular industry.

Enterprise preference for 
multitower F&A deals is 
driving IT business process 
convergence

• Enterprises are seeking multitower F&A deals using service provider platforms and business process 
management capabilities. Between 35% and 54% of provider revenue comes from supplying firms with end-to
-end F&A services as opposed to function-specific projects such as O2C, P2P, R2R, FP&A and treasury.

• F&A providers are leveraging their platform capabilities to help businesses switch from legacy software 
systems to cloud-based enterprise resource planning (ERP) systems for better collaboration and control.

Key F&A outsourcing trends shaping the market 
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F&A Business Process Transformation 2021–2022 RadarView

Practice maturity



F&A business process transformation 
market trends
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General 
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compliance
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management

Other 
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accounting

Asset 
accounting

Master data 
governance

Financial audit

37%

12% 11% 11% 10% 8% 6% 5%

Accounts 
receivable

Billing and credit 
management

Collections Other processes Dispute 
management

Aging

44%

17% 16%
9% 7% 7%

Accounts payable Travel and expense Payments Dispute management Other processes

71%

10% 9% 7% 3%

Percentage distribution of FTEs across order to cash (O2C) 

Percentage distribution of FTEs across procure to pay (P2P) 
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P

50%

23% 19%
8% 4%

}

Judgmental

}Transactional

Growth in head count for F&A processes 
between June 2020 and June 2021

F&A providers are responding to enterprise demand. A major share of their head count is still dedicated to transactional processes 
but growth in dedicated head count for judgment-intensive processes outpaces transactional processes. 

Percentage distribution of FTEs across record to report (R2R) 

Adoption of judgment-intensive process outsourcing is 
driving talent growth in F&A outsourcing

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021
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Enterprises are increasingly using platforms and partnerships 
to drive IT business process convergence
Enterprises are working with providers to implement integrated F&A process transformation. Providers are reacting to this demand by 
strengthening their IT capabilities for integrated transformation.

Increased cloud-based ERP implementations, along with providers’ in-house solutions and partnerships with finance-specific 
technology companies, help reduce siloed transformation of IT and business processes.

Enterprises Providers Platforms 
deployed  Illustrative examples

A global retail 
client

• Concierge 
Service Desk

• AI Disputes

Capgemini transformed the O2C, P2P and R2R towers for a retail 
client by implementing a contactless collection solution and digitizing 
the cash posting process. The solution helped 150K customers go 
contactless and reduced outstanding accounts receivables by $5M. 

A global 
manufacturer

A global manufacturer wanted a strategic review of its end-to-end 
finance function. Genpact set up a multifunction captive global 
business service (GBS) and added a collections workbench and 
workflow and used Blackline for deploying digital processes.

A pet 
confectionary 

A pet confectionary had limited standardization and manually 
tracked key performance indicators (KPIs). Infosys consolidated the 
GBS function, created a platform for scalability for expansion using 
M&A, and streamlined the financial reporting process.

An energy 
company

A leading energy company wanted to set up its accounting 
processes for a new, wholly owned entity. Sutherland transitioned its 
end-to-end F&A services to its finance CoE located in Tulsa. The 
solution used BlackLine, SAP, and RightAngle to decrease head count 
by 60% and process 2,400 invoices per month.

A North American-
based healthcare 
service provider

The company faced problems due to fragmented finance operations 
with multiple, standalone processes across its F&A towers. Wipro used 
its in-house solutions along with Tableau and Pipefy, which saved $5M 
in operational costs and increased operations productivity by 25%.

35%–54% 
of provider 

revenue comes 
from end-to-end 

F&A services 
versus function-
specific projects

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021
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F&A revenue split from geography (by %) 

North America (NA)
Europe (EU [excluding the UK])

The United Kingdom (UK)
Asia-Pacific (APAC)

Middle East and Africa (MEA)
Latin America (LATAM)

58.7
12.3
11.4
11.0

3.5
3.1

North America is proving to be the most reliable source of 
revenue for providers amid the pandemic
F&A providers are focused on the North American market first, with emerging areas like LATAM and MEA to follow.

NA LATAM MEA UK EU 
(excluding 

the UK)

APAC

9.05%

-0.27%
-0.90% -1.54% -2.10%

-4.24%

F&A revenue growth (2020–2021) by geography

Sources: Avasant F&A Business Process Transformation RadarView Survey, July-August 2021
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25%

19%

12%

10%

10%

7%

6%

6%
5%

BFSI
Manufacturing
Retail and CPG
Healthcare and life sciences
Travel and transportation
High-tech
Telecom, media and entertainment
Utilities and resources
Others

F&A outsourcing adoption by industry Industry Enterprise case studies Solutions from providers

BFSI A property and casualty insurer had fragmented business and finance 
processes due to acquiring 126 companies in the US and Europe. The 
provider created a global model with road maps to optimize processes. This 
saved $5M, reduced TCO by 50%, and raised efficiency by 40%.

• Process standardization and 
workflow management

• Remittance processing
• Compliance and control

Manufacturing A global vehicle manufacturer had problems identifying revenue leakage. 
Data was coming from disparate sources, leading to recovery losses. The 
provider digitized the data sources. Using analytics and supplier 
reconciliation, $21.48M was recovered and $327K was saved.

• Supplier reconciliation 
• Improved visibility into revenue 

leakage
• Industry-specialized solutions 

Retail and CPG A retail chain faced challenges in upstream activities due to high 
exception volumes and used legacy systems. Nonstructured logic led to 
supplier disruptions. The provider used automation through AI/ML business 
rules, leading to 70% decrease in exceptions and 40% lower disputes.

• e-Invoicing with automation 
and AI for increased efficiency

• Low- to no-touch F&A solutions 
reducing CAPEX 

Healthcare and 
life sciences

A healthcare company had fragmented technologies and fraud detection 
problems and wanted a localized tax solution. The provider established 
controls, implemented an e-marketplace, and hired a tax expert. This led to 
$0.8M in fraud avoidance and improved invoice penetration by 90%.

• Contract management 
• Working capital management
• Visibility into revenue and costs 
• Forecasting models

Telecom, 
media and 

entertainment

A global media company had a highly manual accounts payable process 
with obsolete applications and poor stakeholder experience. The provider 
implemented a BPaaS solution that transformed the manual process. The 
implementation rolled out 3.5M invoices, leading to cost savings of 50%.

• Robotic process automation 
(RPA) and AI-based solutions for 
cost and payment control

Travel and 
transportation

The Irish Transport System wanted to outsource its complex ticketing system. 
The provider handled the core financial process management, IT systems 
management, and card management functions. It supported 900 outlets, 
served 824M journeys, and created more than €1.5B in value.

• Vertical solutions to streamline 
collections, cash, and controls

• Travel and expense 
management solutions

BFSI and healthcare gain traction in F&A outsourcing 
adoption as these sectors become more digitized
F&A outsourcing in healthcare increased by four percentage points and in BFSI it increased by three percentage points. Providers are 
developing industry-specific solutions to address the need for digital transformation in finance for multiple industries.

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021
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F&A providers continue to invest in and offer industry-specific 
solutions 
As the F&A industry is becoming more complex, providers are incorporating industry best practices to optimize their vertical solutions 
with pre-built models, algorithms, and processes specific to an industry.

Provider Vertical-specific capabilities and offerings

Capgemini invested in developing assets AI.D-GEM (Digital Global Enterprise Model) and Digital Twin for specific 
verticals such as media and entertainment, healthcare, financial services, manufacturing, and retail. It also 
allocated a significant chunk of its spending on developing industry solutions and platforms. 890 by Capgemini is 
another asset that has an Insights Exchange plugin, which uses industry-specific, pre-built algorithms.

Genpact focuses on industry and geography benchmarks to provide organizations with vertical-specific finance 
insights and processes. It offers niche financial planning and analysis (FP&A) services such as zero-based 
budgeting, controlling overhead, driver-based planning, and strategic, long-range planning. Its Mfind framework 
has pre-built, industry-specific value tree maps and a KPI library.

Infosys offers industry-specific solutions to enterprises dealing with pandemic-related challenges. It has divided its 
offerings into three areas: high, moderate, and low impact sectors. For highly impacted sectors such as 
accounting and retail, Infosys provides solutions to include accounting for logistics and cash flow management 
for retail. Its Accounts Payable on Cloud platform is based on industry best practices.

Sutherland developed a comprehensive accounting solution for the airline industry called AltraPRA. AltraPRA 
supports passenger revenue accounting, fare distribution, and filling, cargo, and fare audits. Sutherland’s 
Innovation Council meets regularly to communicate the latest industry trends and opportunities that drive its 
objective for continuous innovation.

Wipro is making strategic acquisitions to become one of the largest providers of end-to-end digital transformation 
for the banking and financial services industry. Its Wipro Analytics platform provides domain-specific, exploratory 
analytics services and its Harmony platform contains a pre-defined industry process repository, which reduces the 
overall implementation timeline of any project.

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021



14

The role of emerging technologies in F&A outsourcing to 
address enterprise challenges
F&A providers are including emerging technologies in their solutions portfolios to provide effective digital transformation in finance.

Use cases and benefits:Key technologies: Illustrative examples:

Demand for intelligent automation, AI, ML, blockchain, and OCR solutions has increased tremendously after the initial COVID-19 
lockdown phase. These technologies continue to be key areas of investment for F&A providers.

Blockchain

OCR

Machine learning

Predictive analytics

Workflow solutions

• Blockchain is utilized in F&A outsourcing for order management (smart contracts), vendor and 
supplier management, and intercompany transactions.

• HCL’s CoTrust is used for accelerating enterprise blockchain adoption. Wipro has a vertical-
specific blockchain platform for pharmaceutical, manufacturing, and consumer domains.

• Optical Character Recognition (OCR) with machine learning helps in automating the accounts 
payable process by digitally processing invoices via automated data capture.

• Cognizant’s Catalyst platform automates data capture and imaging technologies. Its Bill back 
and accounting solution intelligently recognizes and extracts handwritten text information.

• Machine learning (ML) helps in claims and dispute management, increases collections efficiency, 
predicts revenue, and detects fraud by using a scoring model based on data points and metrics.

• Providers are including ML in their solutions. Genpact’s Cora APFlow uses supervised ML for 
process automation. Infosys’ Nia, an AI-ML based platform, provides insights.

• Predictive and prescriptive analytics aids in auditing and demand forecasting, improves working 
capital and payment prioritization, and ensures security, compliance, and quality.

• Analytics help firms visualize various parameters in their F&A landscape through dashboards and 
reporting. This provides actionable insights, leading to better decision-making.

• Providers are using their proprietary low-code workflow automation solutions with process 
tracking, routing, approval, and exception management capabilities for digital transformation.

• Platform-based workflow solutions help in digitizing invoices and journal entries, provide greater 
visibility across transactions, and decrease manual reconciliation efforts drastically.  

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021
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Enterprises are considering blockchain adoption as data 
integrity becomes important in F&A processes 
F&A providers are strengthening their blockchain capabilities through in-house investments and strategic alliances

Enterprise Area of 
implementation Provider Case study

A consumer 
electronics 
company

Intercompany 
treasury 
management

The company sourced products from factories in different countries, maintaining data in varied 
SAP systems. Data discrepancies led to delayed invoice creation and exchange rate-related 
loses. Wipro addressed the problem by setting up a blockchain network that facilitated near-real 
time information, ensuring simultaneous invoicing and reconciliation.

ABN AMRO Bank Clearing and 
settlement

ABN AMRO bank partnered with TCS to test whether a distributed ledger can integrate with 
legacy systems to create a single source of truth and allow instant cash settlements. This proof of 
concept (POC) was tested in a sandbox environment and integrated with other back-office 
platforms.  

A Fortune 500 tech 
company

Order 
management

The organization leased devices to customers through a leasing partner via a manual process 
that lacked supply chain visibility. This led to delays and disputes in invoicing, which affected cash 
flow. Wipro’s solution involved the creation of a permissioned network between the various 
stakeholders, integration with SAP, and automation of manual workflows. This reduced the billing 
cycle from 35 days to one day and improved days sales outstanding (DSO).

An Indian Bank Remittance Tech Mahindra implemented a cross border payment solution to trace the remittance trail for 
Nepal India payments corridor. It used smart contracts to capture the audit and transaction data, 
which could be viewed using a web application based on roles and rights.

Enterprise clients are understanding the need for blockchain’s unique characteristics such as immutability, transparency, traceability, 
and real-time data access in F&A outsourcing. Providers are increasing the number of in-house blockchain practitioners by providing 
necessary knowledge and skills.   

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021
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F&A providers continue to strengthen their blockchain 
capabilities through proprietary solutions and alliances 
Blockchain deployment is making a resurgence as F&A providers form new partnerships and develop in-house tools to solve real-world 
client problems, going beyond POCs and pilot implementations.

Partnerships

Proprietary 
solutions

Key areas

Risk assessment

Contract 
management

Trade 
financing

Document 
verification

Invoice 
processing

TCS offers Blockchain 
Embark, Blockchain Design, 
and Blockchain Scale 
solutions. It has used these 
solutions for several clients 
including a Canadian 
Depository. TCS also uses its 
blockchain solutions to 
design POCs for its clients.

Infosys has a central pool of 
blockchain trained resources 
that focus on F&A areas such as 
continuous accounting, trade 
finance, and interbank and 
intrabank networks. It also uses 
blockchain as a key component 
in its Finance.Live framework.

Conduent built a consensus- 
based, federated smart 
contracts and dynamic 
pricing manager platform. It 
uses this platform in F&A to 
automate supplier 
negotiations for invoicing, 
receipting, and creating 
purchase orders. 

Wipro joined the Hedera 
Governing Council in 2020 
and is building a 
decentralized, verifiable, 
and credential-based 
application for devices. It 
also has more than 1,400 
resources trained in Hedera.

Accenture has a strategic 
alliance with TradeIX’s 
Marco Polo Network to 
incorporate blockchain 
solutions into its F&A domain, 
reducing trade financing 
costs by around 50%–70% for 
its clients. 

WNS partners with IBM 
Hyperledger to offer custom 
blockchain solutions such as 
touchless P2P for its clients. 
Additionally, IBM TradeLens 
enables WNS to offer 
blockchain solutions for 
shipping and logistics.

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021



17

The F&A partner ecosystem is expanding as providers look to 
enhance their process capabilities
Increasing strategic alliances between F&A providers and digital finance solution providers enables efficient F&A digital transformation.

Finance and accounting software vendors

O2C R2R P2P

Intelligent automation vendorsCloud providers Artificial intelligence and analytics vendors

ERP vendors for financial management

Providers want to implement technologies that allow them to better address client needs.

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021
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F&A provider Partner Solution developed

Capgemini has a global partnership with Trintech, that provides an enhanced F&A 
offering in the financial close management domain. This joint partnership solution 
increases efficiency, reduces errors, and saves time, leading to a faster close. 
Capgemini and Trintech have a dedicated team to help enterprises in the R2R area.

Genpact and HighRadius jointly developed an accounts receivable management 
solution called STAR (Straight Through Accounts Receivable), combining Genpact’s 
domain expertise with HighRadius’ Integrated Receivables module. Genpact plans to 
transform enterprises’ order-to-cash cycle in the areas of customer experience, 
revenue optimization, cash flow, and margins.
HCL and Appian have a tactical partnership, developing many joint solutions 
covering multiple verticals like Retail Banking solution and Loan Origination solution 
(BFSI), Drug Safety Solution and Care Monitor-Patient Discharge Management solution 
(healthcare), and Damage Inspection Automation solution (automotive). 
Infosys developed Catalyst, an industry-specific solution with preconfigured 
templates, tools, and frameworks to accelerate enterprise transformation. Its 
ValuePLUS offering uses automation and analytics to provide SAP application 
management and support services.
Wipro and Celonis launched a Global Celonis Center to drive operational 
transformation for enterprises. This joint offering aims to give a boost to enterprises 
recovering from the deadly impact of COVID-19 and rebuild their businesses. Celonis’ 
Execution Management system will complement Wipro’s expertise in streamlining 
operations across verticals and horizontals (finance, supply chain management, and 
human resources).

~xx%
xx

Providers are going one step further and strengthening their 
offerings by developing joint solutions with partners
F&A providers are addressing enterprise challenges with partners who bring technology and domain-specific expertise.

Key areas

Operational 
transformation

Joint teams

Reducing COVID-
19 impact

Industry expertise

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021
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Focus areas Providers Description

Building cloud 
capabilities

Capgemini acquired RXP Services to expand its digital, data, and cloud capabilities. Capgemini hoped the 
acquisition would also strengthen Capgemini’s strategic partnerships with Salesforce, Microsoft, and Service 
Now and helps it provide end-to-end digital solutions to its clients at scale.
Cognizant acquired Collaborative Solutions to further expand its expertise into advisory and implementation 
of Workday cloud solutions in the finance domain. This partnership augmented Cognizant’s product portfolio, 
leading to enhancements in its services capabilities.
Encore Theme Technologies has a broad suite of trade finance solutions, delivering large scale trade finance 
projects for banks in MEA and APAC regions. Wipro’s acquisition of Encore will add these solutions to their 
portfolio. 

Flexible 
delivery 
models

Conduent started homeshoring its organization’s employees without compromising service-level agreements 
(SLAs) and key performance indicators (KPIs). As homeshoring will be the preferred working model for the 
future, Conduent is making investments to build its digital infrastructure and experience long-term benefits.
Sutherland has shifted to a hybrid delivery model thanks to its Sentinel suite of applications enabling real-time 
monitoring, PII masking, sensitive data protection and secured payment gateway. This has resulted in greater 
employee productivity, access to specialized talent, anda  boost in employee engagement.

Remote 
learning

EXL built digital training centers and held global digital town halls to train their employees across geographies. 
Training topics include machine learning, storytelling through data, text mining, image analytics, intelligent 
operations, DevOps, analytics, and computer vision.
To boost the number of employees trained and certified for F&A, Infosys’ Finance CoE team transformed 
finance training by adopting digital channels like Webex for online classes and Microsoft Forms for validating 
quiz scores and generating certificates.

Tech Mahindra has started remote and interactive learning with virtual classroom-like training redesigned for 
adults. For clients, this has resulted in improvement in quality and adherence to timelines. 

Providers are evolving to better meet enterprise demand 
with the changing F&A landscape
Amid the pandemic, F&A providers are investing significantly in direct and indirect growth mechanisms to continuously expand their 
service offerings.

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021
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Focus areas in the next 12–18 months include enhanced 
products and services and expanded offerings and investments

36%

Targeted areas: F&A providers’ initiatives and investments:

31%

23%

10%

Tools and processes:
• Enhance current tool suite, 

solutions, and processes
• Augment industry-specific 

solutions

Services portfolio
• Hire, train, and skill talent to take 

on more projects
• Expand partnerships and 

alliances to acquire new services

Product/solution offerings
• Develop new provider platforms, 

tools, and solutions for near term 
use in client engagements

Innovation and inorganic growth
• Invest in R&D, patents, CoEs, and  

digital labs
• Focus on geographic acquisitions

Develops industry-specific assets for 
SAP S/4HANA and expands them 
across key industries

Enhances transaction-based 
products (O2C, P2P, and R2R) with 
the help of customizations

Improves its digital platform model 
with ERP, extreme automation, and 
change management

Partners with strategic alliances 
such as HighRadius, Workato, and 
FortressIQ for its Digital Studio

Hires more domain experts in 
analytics, P2P, O2C, and R2R areas

Builds joint solutions with the Hedera 
Blockchain network that it recently 
became a part ot 

Leverages its Exchange for Bills 
and Payment (XBP) and Digital 
Mailroom solutions

Launches the Streamlinea P2P 
payment processing module and 
disbursement solution 

Offers Next Gen Digital CFO suite, 
Reporting Factory, and Digital 
Credit Management 

Invests in building its digital strategy 
through four CoEs focused on 
automation, cloud, data, and AI

Gains acquisitions in healthcare, 
pharma, and high-tech, expanding 
in the Nordics and LATAM regions 

Continues to make investments in 
process R&D teams to create 
IP/framework assets for clients

With the pandemic continuing and enterprises accelerating their digital transformation priorities, providers are developing their 
portfolios to differentiate themselves.

Sources: Avasant F&A Business Process Transformation RadarView Survey, July–August 2021

F&A providers are investing the most in enhancing their in-house solutions to meet the evolving enterprise needs. It is incorporating 
emerging technologies in these solutions to enhance their capabilities. 
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Practice maturity

• This dimension includes measures around the type, market acceptance, and quality of offerings in the 
F&A space. It also assesses the strength of the practice with respect to its size, employees, embedded 
expertise in emerging technologies, and coverage of industry subsegment. 

• The width and depth of the client base, practice revenues and usage of proprietary/outsourced tools 
and platforms, response to the COVID-19 pandemic, and future strategy are important factors that 
contribute to this dimension.

Domain 
ecosystem

• This dimension assesses the nature of the service providers’ partnerships and ecosystem engagement. 
It evaluates the objective of the partnerships (for example, codevelopment or co-innovation), the 
providers' engagement with technology solutions, other service providers, and startup communities, 
and their domain associations. 

• The kind of joint development programs around offerings, go-to-market approaches, overall depth in 
partnerships, and the providers’ ability to deliver superior value to their clients are vital aspects here.

Investments and 
innovation

• This dimension measures the strategic direction of investments and resultant innovations in the 
offerings and commercial model and how it aligns with the future direction in the F&A space.

• The overall strategic investments, both organic and inorganic ones, toward capability and offering 
growth, technology development, and human capital development, along with the innovations that 
the service provider develops, are critical aspects of this dimension.

Avasant’s F&A Business Process Transformation 2021–2022 
RadarView assesses providers across three critical dimensions
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Avasant based its analysis on several sources:

Publicly available information such as 
Securities and Exchange Commission (SEC) 
filings, annual reports, quarterly earnings calls, 
and executive interviews and statements 

Public 
disclosures

Discussions with enterprise executives 
leading digital initiatives and influencing 
service provider selection and engagement

Market 
interactions

Inputs collected through an online survey and 
structured briefings in September–November 
2021

Provider 
inputs

Of the more than 35 F&A business process transformation 
service providers assessed, the final 21 featured in 

RadarView for 2021–2022 are:

Research methodology and coverage

Note: Assessments for Accenture, Concentrix, DXC, IBM, NTT DATA, Sopra Steria, TCS, and WNS were conducted based on public disclosures and 
market interactions only.



F&A Business Process Transformation
2021–2022 RadarView
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Avasant has recognized F&A outsourcing service providers in four classifications:

Leaders show consistent excellence across all key dimensions of the RadarView assessment (practice maturity, domain ecosystem, 
and investments and innovation) and have had a superior impact on the market as a whole. These service providers have shown 
true creativity and innovation and have established trends and best practices for the industry. They have proven their commitment 
to the industry and are recognized as thought leaders in the space that set the standard for the rest of the industry to follow. Leaders 
display a superior quality of execution and a reliable depth and breadth across verticals.

Innovators show a penchant for reinventing concepts and avenues, changing the very nature of how things are done from the 
ground up. Unlike leaders, innovators have chosen to dominate a few select areas or industries and distinguish themselves based on 
superior innovation. These radicals are always hungry to create pioneering advancements in the industry and are actively sought 
after as trailblazers, redefining the rules of the game.

Disruptors enjoy inverting established norms and developing novel approaches that invigorate the industry. These service providers 
choose to have a razor-sharp focus on a few specific areas and address those at a high level of granularity and commitment, which 
results in tectonic shifts. While disruptors might not have the consistent depth and breadth across many verticals like leaders or the 
innovation capabilities of innovators, they exhibit superior capabilities in their areas of focus.

Challengers strive to break the mold and develop groundbreaking techniques, technologies, and methodologies on their way to 
establishing a unique position. While they may not have the scale of the providers in other categories, challengers are eager and 
nimble and use their high speed of execution to great effect as they scale heights in the industry. Challengers have a track record of 
delivering quality projects for their most demanding Global 2000 clients. In select areas and industries, challengers might have 
capabilities that match or exceed those of providers in other categories.

Reading the RadarView
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F&A Business Process Transformation 2021–2022 RadarView

Practice maturity



Capgemini profile
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Industry coverage

Darker color indicates higher industry concentration:

Capgemini: RadarView profile

11
F&A services 

growth
(2020–2021) 

Acquisitions 
(2018–2021)

Delivers a frictionless 
finance experience to 

its customers. 
Leverages its AI-based 

Digital Global Enterprise 
Model (AI.D-GEM) 

platform.

Practice maturity

Domain ecosystem

Investments and 
innovation

Practice overview Client case studies
• Standardized the cash application process for a US-based logistics services company. The 

AI.D-GEM platform with BlackLine (Rimilia Cash) implementation increased hit rates by 90%, 
saved EUR 1.7M, and reduced manual efforts of over 60 FTEs.

• Improved invoice capturing at a multinational media company. Capgemini introduced the 
Return to Vendor (RTV) process and query functionality within inSTREAM. This significantly 
boosted efficiency by eliminating duplication and Non-Value Added (NVA) activities.

• Standardized processes and implemented robotic process automation (RPA) for a Swedish 
manufacturing company. Reduced the processing time of 5,700 journals monthly and 
increased timeliness from no defined Service Level Agreement to 30 minutes for processing.

• Automated the PQ reporting process for a global conglomerate. This reduced errors and loss 
of time, increased efficiency levels to 98%, reduced average handling time, and removed 
any NVA activities.

• Practice size: 17,870+
• Active clients: 250+
• Delivery highlights: Nine global 

delivery centers with 95% 
services operating remotely

Sample clientsKey partnershipsKey IP and assets
• AI.D-GEM: An AI-based platform 

providing desired business process 
outcomes

• AI.Payables: An analytics-enabled 
purchase-to-pay (P2P) platform

• AI.Receivables: An AI-enabled 
order-to-cash (O2C) platform

• AI.Controllership: An automation- 
and analytics-enabled accounting 
and reporting platform

• Digital twin: framework enabling 
frictionless transformation and 
continuous innovation

• A global conglomerate
• A multinational media 

company
• A Swedish bearing and seal 

manufacturing company
• A US-based logistics services 

company

~10%

Technology partners Banking

Financial services

Government

Healthcare & life sciences

High-tech

Insurance

Manufacturing

Nonprofits

Retail & CPG

Telecom, media & 
entertainment

Travel & transportation

Utilities & resources
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Analyst insights

• Capgemini's AI.D-GEM platform has three core solutions: AI.RECEIVABLES, AI.PAYABLES, AI.CONTROLLERSHIP and three enablement modules: Finance 
Intelligence, Digital Twin, and AI.GRC. It has been expanding its AI.D-GEM platform in the financial planning and analysis (FP&A) and analytics domains 
by including technology partners for FP&A and upgrading its Intelligent Command Center to the Finance Intelligence platform.

• Capgemini’s in-house tools mainly focus on providing intelligent automation and world-class actionable insights and removing bottlenecks (friction) 
from business processes, leading to future-ready organizations. Capgemini's Intelligent Automation Platform (CIAP) is a cloud-ready, technology-
neutral, plug-and-play platform designed to take their clients to intelligent automation at scale.

• It has been growing its F&A resources steadily, focusing on the record-to-report (R2R) and purchase-to-pay (P2P) functions. General accounting has the 
highest percentage of head count in the R2R function, while accounts payable has the highest percentage in the P2P domain.

Practice maturity

Domain ecosystem

Investments and innovation

Capgemini: RadarView profile

• Capgemini partners with companies across the entire F&A value chain, from FP&A (SAP and Anaplan), P2P (ABBYY and Coupa), and O2C (BlackLine 
and Rimilia) to R2R (Trintech and Workiva). Its partnership with Trintech enables it to provide consulting and implementation services in the record-to- 
analyze (R2A) domain. It can thus offer enhanced and efficient R2R solutions to its clients that improve visibility and resource optimization and reduce 
risk. 

• Capgemini has a global partnership in digital transformation with SAP, which enables it to implement highly scalable F&A solutions. It has more than 
20,000 SAP practitioners and over 6,500 certified SAP consultants.

• Capgemini wants to invest heavily in product development (50% of overall investments) and plans to develop an overall technology platform that will 
have better synergy with key technology partners and vendors to better deliver transformative services.

• It has involved 10% of its workforce in the research and development of F&A transformation solutions for enterprises. In addition, it has pursued inorganic 
growth with 11 acquisitions to augment its capabilities in digital data, cloud, intelligent engineering, analytics,  and API.

• With the recent acquisition of RXP Services, headquartered in Melbourne, Capgemini aims to expand its operations in Australia and provide end-to-end 
digital solutions to its clients.
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Disclaimer

Avasant does not endorse any provider, product, or service depicted in its research 
publications, including RadarView, and does not advise users to select only those providers 
recognized in these publications. Avasant’s research publications are based on information 
from the best available sources and Avasant’s opinion at the time of publication, and their 
contents should not be construed as statements of fact. Avasant disclaims all warranties, 
expressed or implied, with respect to this research, including any warranties of 
merchantability or fitness for a particular purpose.
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