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Jim Wanserski, principal of business advisory services firm Wanserski & Associates and a 
former CFO and COO, discusses the challenges of a turnaround and how spending time out of 
the office can help CFOs. 

What is the most important thing you’ve learned in your position? Get out of the office. 
Financial people have a tendency to be introverted, focused on quantifying, reporting, clarifying 
and, at times, defending financial results. However, “the numbers tell you where to spend your 
time”, and that is a key advantage readily available to senior financial people. Couple that 
“numbers” knowledge with an in-depth understanding of the business, and the financial people 
can clearly be some of the most valuable players in the organization. Financial people who 
understand the numbers, transactions, financial statements, systems and how that information 
guides the business -- and also understand the core mission of the company and marketplace 
forces -- can be most influential. A financial executive has to be out-and-about in the business, 
active in conversations throughout the organization, recognized and considered a “knowledge 
leader” in the company, and you cannot do that from your office.  

What was the biggest challenge your company faced recently and how were you able to 
overcome it with financial leadership? One turnaround project I led involved a wireless firm 
which had borrowed significant funds from a banking consortium to build a network and retail 
outlets in the upper Midwest. When the owner was unable to begin repaying principal or make 
any interest payments, the banks called in a turnaround firm. Particular challenges I faced: key 
suppliers wanting to close the business (chapter 11 filing) in order to recapture capital assets and 
maximizing recovery of the remaining working capital. The business was ultimately sold to a 
much larger wireless firm and losses were managed. Key priorities included having regular 
communication with the funding institutions, ensuring a “path-forward” plan was understood by 
the funders and primary suppliers, and maintaining the cooperation of another minority owner. 



This was clearly a win achieved through a focused strategy, coupled with financial quantification 
of the all parties’ interests, complemented by negotiated, common-sense settlements.  

What has made your company stand out and be successful financially? In the most recent 
major projects taken on by our firm, it was clear that industry knowledge and our credibility with 
certain regulatory agencies supported our involvement. These advantages had been built up over 
a number of years and experiences, including some fraud-busting work. Critical to reputation is 
integrity, and the key buyers of our expertise were able to gain insight on how we operated. 

How do you prepare for board meetings and what information is most important for you to 
present? Many firms have established agreement with the board on timing and topics for 
meetings, and careful deliberation is taken in developing and distributing the materials in 
advance of the meeting. The success of a board meeting is dependent upon “no surprises,” with 
discussion then available for discussion of strategy and the future, “path-forward” adjustments, 
and “fine-tunings.” For compensation, audit and funding committee presentations, quite frankly, 
the strategy, results and plans vs. results should speak for themselves. Anticipate and be ready to 
answer any questions that might be required for clarification. 

What advice do you have for other CFOs? Surprises are detested, and can be career-damaging. 
Keep on the pulse of the business, across the enterprise. Coupling knowledge of the numbers 
with insightful knowledge of the business is of paramount importance. Risk awareness and 
enterprise risk planning is getting more undeserved, glamorous attention lately; I suggest CFOs 
keep such management-by-the-latest-fad efforts in perspective.  

What do you do to retain your strategic vision despite the crush of day-to-day operations? 
Communication planning must go hand in hand with strategy-setting. The messages from a well- 
thought-out communications plan can serve as the framework for the big picture; month-to-
month and quarter-to-quarter results should be viewed as subsidiary to the strategy. These 
messages can greatly assist in balancing perspective. True, it is difficult to keep the long-term in 
view when dealing with the recurring headaches, challenges and occasional crises. However, that 
perspective is learned over time, not from textbooks or graduate school cases. Clearly, the best 
CFOs survive a number of experiences, as “seasoning” brings both insight, and mature judgment. 
One of the direct gains from experience is typically a calm perspective -- balancing the short and 
long-term. 

What’s your favorite book? (For business or escape). Recent “reads” have included Peter 
Kreeft’s “Return to Virtue,” “Strong Fathers, Strong Daughters” by Meg Meeker, and a re-read 
of “The Law” by Frederic Bastiat. 
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CFO. Selected as a trustee by the U.S. Department of Justice, he is an expert on corporate 
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