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Guilherme Braghetto

I was born in Osasco, Sdo Paulo — the city where I still live today, married, father of a daughter, and where
I’'m writing these pages from. Before any title or certification, I'm a bass player: I spent years understanding,
through an instrument, something it took me decades to name at work — that rhythm, groove, and results are

never born of isolated talent. They come from people playing together, in time, listening to one another.

Professionally, that’s 18 years dedicated to Digital Transformation, Business Agility at Scale, and Digital
Product Management — almost always in environments where mistakes are expensive: banks, insurers, payments,
education. I managed a Lean portfolio of R$25 million a year and led more than 130 professionals across financial

services and insurance. Today, I lead Business Transformation in Brazil.
I’'m a permanent student: an MBA in Digital Business Management & Artificial Intelligence underway at
USP, an MBA in Project Management also from USP, executive education from Cambridge Judge Business

School, and more than 25 international certifications.

This book is the product of two decades — technical, but never cold; structured, but written by someone who

has lost (and won) difficult arguments in the rooms where these decisions actually get made.




PREFACE — THE AGILE ILLUSION

WHY 70% OF INITIATIVES FAIL TO GENERATE BUSINESS VALUE

Let me ask you a simple question before we get to any elegant concept: how many squads
has your company created in the last three years? And how many of them can you, today, tie

directly to a business result that showed up on the P&L?

If you answered quickly and with confidence, congratulations — you’re in the minority.
If you froze, or said “it depends on how we measure it,” welcome to the club. That’s exactly the

silence, that two-second hesitation before the answer, this book sets out to solve.

Over the past two decades, the corporate world bought a seductive promise: digital
transformation would solve everything. Squads, Scrum, cloud, data — the full package, sold as
an automatic path to market dominance. And the reality inside boardrooms? It tells a different
story. Consistent industry research shows that roughly 70% of digital transformation initiatives
fail to deliver the promised strategic result — not for lack of effort, but for lack of focus on the

right question.

I call this the “Agile Illusion”: boards full of completed tasks, rituals followed religiously,
and the company’s bottom line... unchanged. Or worse, eroded by technology costs that never

stop climbing.

To find out whether your organization is living this illusion, here are three simple

questions — the same ones I always ask when I join a new program:

Can your company name, right now, the three Value Streams that move the business result
the most?

When a project slips, does anyone measure the financial cost of that delay — or just the
discomfort of the status meeting?

Does middle management clearly know what they gain — not what they lose — from the
new way of working?

If you didn’t answer “yes” to all three, don’t worry — hardly anyone does. After nearly
two decades running multimillion-dollar strategic portfolios across banking, insurance,
payments, and education, I can tell you one thing with confidence: the problem is almost never

technical. It’s about focus, governance, and above all, people.



Automating an inefficient process just produces inefficiency at higher speed. This book
isn’t about frameworks. It’s about the question that separates real transformation from corporate

theater.

This e-book is for the people who decide — CEOs, CFOs, CTOs, Directors, and heads of
business who are accountable for results, and for explaining to the Board why the agility the
company bought still hasn’t shown up in EBITDA. I’ll steer clear of niche jargon and easy
promises. Instead, I’ll offer the reasoning I use in practice: how to connect strategy to Value
Stream, how to evolve governance from PMO to VMO, how to lead the cultural change no tool
can solve on its own — and three real (anonymized) cases from industries where mistakes are

costly, so you can see this reasoning at work off the page.

Let’s start with the question I most avoid answering too quickly: what, exactly, is

business value in the 21st century?



CHAPTER 1 — THE REAL MEANING OF BUSINESS
VALUE IN THE 21ST CENTURY

1.1 DEMYSTIFYING DELIVERY VS. REAL RESULTS (OUTCOMES
OVER OUTPUTS)

Here’s a quick test: grab the last quarterly roadmap that crossed your desk. How many
items on it have, next to them, a business metric — not a delivery metric — they’re supposed to
move? If the answer is “most don’t,” you’ve just found the root of a good chunk of your ROI

problems.

Output is what the team produces — a feature shipped, a module integrated. Outcome is
what changes in the business because of it — a customer who stays, a claim processed faster,
fraud prevented. The confusion between the two isn’t semantic. It’s the reason committees
approve transformation budgets and, eighteen months later, can’t explain to shareholders what

return they got.

Before approving budget for any initiative, three questions should be mandatory in every

digital investment committee:

Which business metric — not delivery metric — should this initiative move, and by when?

What intermediate evidence, within four to eight weeks, would prove the hypothesis is on
track?

Who, by name, is the executive accountable for the business number — not the technical
delivery?

Mature organizations don’t abandon outputs — they remain the means by which work
moves forward. What changes is the hierarchy of the conversation: outputs stop being the
success criterion and become checkpoints on the way to an outcome defined before the first
sprint. It sounds simple on paper. In practice, it’s the hardest change to install, because it
requires leadership to tolerate uncertainty about timelines in exchange for clarity about results

— a trade many Boards, shaped by traditional project logic, still resist making.

1.2 CONNECTING CORPORATE STRATEGY TO SOFTWARE
PIPELINES (VALUE STREAM MAPPING)



If outcomes are the success criterion, Value Stream Mapping is the instrument that lets
you see, end to end, the path an idea travels until it becomes delivered value — reflected in the
company’s results. Here’s a provocation: do you know, right now, how long one of your
requests actually waits between one stage and the next — not how long it’s worked on, how

long it waits?

Most of the leadership teams I’ve worked with had never measured this. And when they
do, the surprise is always the same: the Time-to-Market bottleneck is rarely in the development
squads. It’s in the invisible queues between departments — budget approval, legal review,
security sign-off. It’s not unusual to find flows where wait time accounts for more than 80% of

total lead time, against less than 20% of actual work time.

Before speeding up the development team,
speed up the decision flow around it. That’s

where most of the time disappears.

Connecting strategy to these pipelines means tying each Value Stream to a concrete
strategic objective — revenue growth, retention, operational efficiency, risk management. When
that link exists, the committee starts prioritizing investment by value flow rather than by isolated
project — reducing the fragmentation of effort among initiatives that, in practice, compete for

the same organizational capacity.

1.3 THE EVOLUTION FROM PMO TO VMO (VALUE MANAGEMENT
OFFICE)

A classic PMO asks whether the project finished on time. That simple. A VMO asks
whether the money invested is, today, generating the value it promised — and redirects it when
the answer is no. That’s the difference separating governance-for-control from governance-for-

value.

That distinction becomes critical in portfolios worth tens of millions a year. Without a
mature VMO, it’s common to find two worlds that don’t talk to each other: rigid annual budget
planning, and physical capacity planning — squads, specialists, vendors — that shifts every
quarter as the business reality changes. When these worlds don’t communicate, the company
ends up paying for capacity that’s no longer aligned with current priorities. And no traditional

financial report captures that silent inefficiency.

‘What an effective VMO does, in practice:



Translates each prioritized Value Stream into an investment thesis, with an outcome, a

timeline, and a business owner.
Reviews quarterly whether physical allocation still matches current strategic priority.

Reports to the Board in business language — ROI, Cost of Delay — not agile-methodology

jargon.

Acts as a bridge between Finance, Strategy, and delivery, eliminating the dissonance between

what’s budgeted and what’s executed.

This transition is rarely just a name change. It’s a change of mandate — and one of the

reasons why, when it succeeds, it becomes a competitive advantage that’s hard to copy quickly.



CHAPTER 2 — PEOPLE AND CHANGE MANAGEMENT

2.1 THE HUMAN FACTOR: LEADING PEOPLE THROUGH
DISRUPTION AND UNCERTAINTY

No value architecture — outcomes, VSM, VMO — survives without a resource no
technology budget can buy directly: people’s willingness to change how they work, decide, and
relate to power. Transformation programs tend to treat this as a natural side effect — “people
adapt” — when, in practice, this resource needs to be led with the same discipline applied to

budget and schedule.

I’ve seen this up close, more than once: digital disruption doesn’t just threaten tasks, it
threatens professional identities built over entire careers. A manager who spent fifteen years
being evaluated on controlling timeline and scope doesn’t drop that instinct because a memo
announced a new model. They drop it when they see, in practice, that the new model rewards
something else — and that the reward is real, visible, and backed by executive leadership, not
just HR talk.

Three commitments leadership needs to demonstrate, not just declare:

Visible tolerance for uncertainty — decisions communicated as a testable hypothesis, not a

certainty.

Consistency between what’s said and where resources go — if you claim to prioritize a Value

Stream but keep fully funding the old structure in parallel, the real message is the budget one.

Presence in the hard moments — showing up personally for the conversations with the most

resistance, instead of outsourcing them to HR or outside consultants.

2.2 OVERCOMING CULTURAL RESISTANCE AT THE MIDDLE- AND
SENIOR-MANAGEMENT LEVEL

Here’s something I learned in practice, not in a book: the most expensive resistance rarely
comes from the operational team. It comes from middle and senior management — the group
that usually sponsors the program publicly in the first few months, and then loses something
very concrete under the new architecture: approval authority, control over staffing decisions,

individual visibility in decisions that are now more distributed.

This resistance rarely shows up as open opposition — it would be risky to publicly



oppose something sponsored by the CEO. It shows up subtly: governance meetings that
multiply outside the new model, informal approvals that keep happening outside the designed

flow, old metrics still being enforced alongside the new ones.

I lived through an extreme version of this — and I’ll tell that story in detail in Chapter 3,
because I think it teaches more than any list of symptoms could. Spoiler: it started with an open
revolt in a planning room and ended with the same leaders who boycotted the program
becoming its biggest advocates. Not through luck. Through resilience and consistency — the

two words I'd choose if I had to sum up change management in a regulated industry.

The most effective way to address this resistance isn’t to ignore it in the name of urgency,
or to treat it as individual bad faith. It’s to explicitly acknowledge that the new model
redistributes power — and to design, together with that group, a genuinely relevant mandate

within the new architecture.

No middle manager gives up power out of
conviction. They give it up when the new
model offers an equally relevant role to step
into.

2.3 HOW TO BUILD A CULTURE OF ACCOUNTABILITY, ALIGNED
AUTONOMY, AND CUSTOMER FOCUS

The end goal of change management isn’t organizational comfort. It’s a culture where
teams decide with autonomy without losing alignment with strategy — what Business Agility

literature calls “aligned autonomy.”
The three levers that sustain this, in my experience:

Shared context before process control — squads that understand the business problem make

better decisions than squads that just follow a backlog.

Accountability for results, not process compliance — teams evaluated on outcomes, with real

freedom over the path.

Structured proximity to the customer — recurring, not occasional, exposure to real usage
data.

In regulated industries, this autonomy tends to meet resistance under the banner of risk



and compliance — a legitimate concern, but one frequently used imprecisely to protect a power
structure, not the business. The mature response isn’t to eliminate control. It’s to redesign it:
move checks to the start of the flow, built into the squad’s work, rather than as an isolated gate

at the end.

A culture of accountability isn’t one that
punishes mistakes more harshly. It’s one where
mistakes reach leadership early, because no one
has a reason to hide them.



CHAPTER 3 — TRANSFORMATION IN PRACTICE: 3
CASES FROM BRAZILIAN INDUSTRY

The three cases below are anonymized and composited from patterns observed across real
transformations I led in education, payments, and supplemental health insurance. Names, specific

figures, and identifying details have been deliberately omitted or generalized.

CASE 1 — EDUCATION & EDTECH: SCALING DIGITALLY WITHOUT
LOSING RETENTION

Let me ask you the same question I asked this education ecosystem’s leadership in our

first diagnostic meeting: how many learning platforms do you have today?

The answer came hesitantly. No one knew the exact number. And if no one knows how

many platforms exist, imagine whether anyone could say which ones actually retained students.

That’s the real starting point for much of digital transformation in education: technology
isn’t lacking — there’s too much of it. The ecosystem in question ran one of the country’s
largest student bases, spread across in-person, hybrid, and digital learning, with multiple
platforms built at different times on different architectures, stacked up over years of growth by
acquisition. The real problem? An internal success metric — number of features shipped per
platform — completely disconnected from the metric that actually mattered: retention and

course completion.
Three questions I used to move the diagnosis out of the abstract:

When a student has an academic or financial question, how many different systems and
teams do they have to go through before getting an answer?

Is that response time linked, in any measurable way, to dropout in the first few months?

Who, today, owns the result “student stays enrolled” — not just the result “feature was
delivered”?

End-to-end Value Stream mapping of the “student lifecycle” answered the first question
uncomfortably: much of the response time was lost in handoffs between systems and teams that
shared no context with one another. And yes, this was directly linked to dropout in the earliest

terms — the most critical of all.



The turning point wasn’t technological. It was structural: squads were reorganized around
the student’s Value Stream — not the technology platform — with an explicit, non-negotiable
outcome: cut resolution time for academic-financial issues and boost retention in the first two
terms. Governance evolved from an IT-project PMO into a VMO structure that prioritized
investment by impact on retention, not by urgency reported in isolation by each business unit —

which, let’s be honest, always thinks its own problem is the company’s most urgent.

Scale without retention isn’t growth. It’s just a
bigger funnel feeding the same leak.

CASE 2 — PAYMENTS: AGILITY AND RESILIENCE IN A HEAVILY
REGULATED ENVIRONMENT

Here’s a question every payments executive has heard, usually in an accusatory tone:

“why does it take nine months to launch a feature a competing fintech ships in weeks?”

The easy answer is “regulation.” The right answer is: regulation isn’t an excuse, it’s just

where you decided to put the bottleneck.

The ecosystem in question connected issuers, acquirers, card networks, and account
holders at extremely high transaction volumes, under security and compliance standards with
zero tolerance for silent failure — and here’s a direct warning: at this scale, speed without
resilience isn’t agility, it’s systemic risk disguised as innovation. The goal was never to move
fast at any cost. It was to shrink the time between identifying a needed change to the payments

pipeline and putting it safely into production.

Value Stream Mapping of the new-product approval pipeline revealed the pattern I
already expected to find, because I find it in nearly every heavily regulated environment: most
of the lead time wasn’t in technical build. It was in security sign-off and card-network
certification — treated as a sequential gate at the end of the process, when they should be part of

the solution design from day one.

Notice the pattern, because it repeats across nearly every regulated industry I’ve worked in:

Compliance and security join at the end of the process — they become the bottleneck and,

worse, the product team’s villain.

Compliance and security join from day one, as team members — they become part of the

speed, not a brake on it.



BUSINESS RESULT PURSUED

A real reduction in Time-to-Market for new
payment features, by front-loading security

and certification requirements.

A dedicated VMO for the payments
portfolio, with Cost of Delay attached to
every sign-off delay — because nothing
changes leadership behavior as fast as
watching a delay turn into a financial
number.

Permanent cross-functional squads, with
security and compliance specialists as
embedded members — not approvers sitting
outside the flow.

In a regulated environment, agility isn’t the
absence of control. It’s control designed to
happen early — not at the end, when it’s

already too expensive to fix.

CASE 3 — HEALTH & INSURANCE: EFFICIENCY IN CLAIMS AND
PROVIDER NETWORKS

I remember the exact moment I realized the program was genuinely at risk. It wasn’t in a
status meeting, or in a report full of red metrics. It was at the first edition of what we called
“integrated planning” — the quarterly ritual meant to bring health, operations, and technology

together, for the first time, around a single value flow.

The room was full. And within minutes, it was clear it wasn’t full of support — it was
full of organized resistance. What should have been a prioritization session turned, in practice,
into a revolt. Managers who had until then publicly agreed with the proposal, in one-on-one
conversations, spoke openly against it in front of their peers. There was declared boycotting of

some of the rituals we were proposing, explicit discrediting of the model’s viability, and a level



of direct conflict I didn’t expect that early in the program.

It was uncomfortable. And looking back, it was also the most important moment of the
entire program — because it revealed, unmistakably, the real size of a resistance that, until then,

had only shown itself in veiled ways.

The temptation, in that moment, is always the same: retreat, soften the message, or
respond with authority. Neither works. Retreating confirms to the organization that resistance
has veto power. Responding with authority turns legitimate disagreement into forced
compliance — which lasts exactly until the first opportunity for silent sabotage. What sustained
the program from there on wasn’t a better pitch. It was resilience and consistency: continuing to
show up, continuing to bring data, continuing to treat resistance as a signal to investigate — not

a personal attack to defeat.

The ecosystem in question ran a complex network of healthcare providers and a
substantial volume of claims processed monthly, in an environment where operational
efficiency translates directly into loss ratio — one of the metrics most closely watched by any
insurance-industry Board. Despite years of investment in digitization, the journey from
authorization through provider execution to settlement remained fragmented across teams that

rarely shared a common definition of success.

The revolt at integrated planning didn’t come out of nowhere. It was the most visible
expression of an incentive calculation no one had addressed head-on: operations and health
managers stood to lose, under the new architecture, exactly what had sustained their authority

until then. No one said that out loud in the room. But that’s what was actually at stake.

The response wasn’t a new memo, or an institutional escalation — though the temptation
was there, and strong. It was coming back to the same table, week after week, with the same
proposal and the same willingness to hear real objections, until it became clear, through sheer
repetition, that the model wasn’t going to disappear under pressure — and that it held a

genuinely relevant role for every leader who felt threatened by it.

It took time. It wasn’t resolved in the next meeting, or the one after that. But with
consistency, the picture changed: the same leaders who openly boycotted the first integrated
planning session became, months later, the model’s biggest advocates in front of other parts of

the company.



BUSINESS RESULT PURSUED

A reduction in average time between
authorization and claims settlement, with
squads organized around the critical stages

of the provider journey.

Unified ProductOps governance between
health and technology, eliminating parallel
backlogs.

Quarterly-reviewed physical and financial
planning, based on observed impact on loss

ratio.

A revolt during planning isn’t a sign the
program is wrong. It’s a sign that resistance
which had been hidden has finally become
visible — and visible resistance is the only kind
you can actually address.



CHAPTER 4 — THE EXECUTIVE PLAYBOOK FOR
SUSTAINING CHANGE

4.1 METRICS THAT MATTER TO THE BOARD

One of the most common mistakes is bringing the Board the same metrics that guide
squads’ day-to-day tactical work — velocity, number of releases, ceremony attendance. Useful

for whoever runs the daily flow, they say little to whoever decides on capital allocation.
The minimum set of executive metrics:

ROI by Value Stream — return generated relative to the investment allocated to each flow,

reviewed quarterly.

End-to-end Lead Time — total time between identifying a business need and value actually

delivered.

Cost of Delay — the estimated cost of every quarter of delay, making the price of keeping a

flow slow visible in financial terms.

Budget efficiency — the share of budget directed to the current highest-priority Value

Streams, versus capacity locked into legacy initiatives.

When the Board starts systematically asking about Cost of Delay and ROI by Value
Stream, instead of roadmap completion percentage, that vocabulary travels quickly down the

leadership chain — and reshapes, in practice, what every middle manager prioritizes day to day.

4.2 HOW TO GOVERN WITHOUT BUREAUCRACY: AGILITY AT
SCALE WITH LEAN GOVERNANCE

There’s a genuine tension between governance and speed — but it tends to be poorly
resolved at both extremes. On one side, organizations that abandon control in the name of agility
and discover, too late, that they’ve lost visibility into risk. On the other, organizations that stack

committees and slowly recreate the very bureaucracy transformation was supposed to eliminate.
Principles of light, effective governance:

Few decision rituals, with real mandate — one monthly committee with authority to

reallocate budget is worth more than five advisory committees with no decision power.



Control built into the flow, not positioned after it.

Radical transparency of data, not of meetings — continuously updated dashboards reduce the

need for status meetings.

Exceptions as a formal process — a clear, fast track for the 20% of cases that need special
handling.

Light governance doesn’t mean less control. It
means control designed to happen once, in the
right place, instead of many times, in the wrong

one.

4.3 THE CONVERGENCE OF AI, PRODUCT, AND SOFTWARE
ENGINEERING IN THE NEAR FUTURE

In the coming years, the boundary between Product, Engineering, and data/Al teams is
likely to narrow significantly, as Al-assisted generation and analysis tools accelerate stages that

used to require multiple separate specializations.

For the executive sponsoring transformation, this convergence shouldn’t be treated as one
more item on the technology roadmap, but as a factor that changes the capacity-and-investment
equation itself. Value flows that take months today can, with mature use of AI, compress their
lead time significantly — which requires VMO governance to be ready to revisit its capacity

assumptions more often than the traditional annual budget cycle allows.

At the same time, this convergence amplifies — not reduces — the importance of the
human factor from Chapter 2. The faster technical execution moves, the more the real value

bottleneck shifts to human decisions: prioritization, business judgment, change management.

AT accelerates execution. But the bottleneck left
after that acceleration is always human:
judgment, prioritization, and the courage to
decide.



CONCLUSION — THE TRANSFORMATION LEADER’S
NEXT MOVE

If there’s one idea I'd ask you not to forget after the last page, it’s this: digital
transformation isn’t a program with a start and end date. It’s an ongoing organizational

capability to connect strategy, value flow, governance, and people.

The invitation I’ve made throughout these four chapters wasn’t for one more method. It
was for a change in the question being asked, sustained at every level of the organization: from
delivery to result, from project to Value Stream, from PMO to VMO, from communicating

change to genuinely leading it.

The first practical step

It isn’t launching a broad new program. It’s choosing a single Value Stream — the one
moving your company’s results the most today —, mapping it honestly, defining a clear
business outcome and a named owner for it, and using that first cycle as proof of concept. The
rest of the organization won’t be convinced by an internal memo. It gets convinced by watching,
in a real flow, that well-defined outcomes, light governance, and present leadership produce

tangible results faster than the old model ever delivered.

I’ve watched this proof of concept play out more than once — including after a revolt in a

planning room. It works. It takes resilience and consistency, not luck.

Digital transformation never ends. It holds —
or it dissolves — in the next budget decision,
the next round of middle-management
resistance, and the next metric the Board

decides to demand.

That’s the true role of the transformation leader in the 21st century: not the manager of a
temporary program, but the permanent architect of the organization’s capacity to turn
investment into results — with business discipline, governance rigor, and, above all, genuine

respect for the people who sustain that change every single day.
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70% of digital transformation initiatives fail to deliver the
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