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Craig Jeffery

Founder & Managing Partner

Strategic Treasurer

Debbi Denison

Senior Consultant

Strategic Treasurer

Debbi Denison is a senior consultant at Strategic Treasurer responsible

for leading client projects and relationships across working capital,

cash management, liquidity management, treasury technology and risk

domains. Mrs. Denison has held senior treasury positions with global,

multi-national and Fortune 500 corporations in the fields of utility,

airline, consumer products and pharmaceuticals. Her leadership

experience comprises leveraging technology to proactively identify and

implement leading practices with respect to global liquidity, pooling

structures, credit card programs and accounts receivable factoring.

Craig Jeffery formed Strategic Treasurer LLC in 2004 to provide

corporate, educational, and government entities direct access to

comprehensive and current assistance with their treasury and financial

process needs. His 20+ years of financial and treasury experience as a

practitioner and as a consultant have uniquely qualified him to help

organizations craft realistic goals and achieve significant benefits

quickly.
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Topics of Discussion
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 Treasury’s Dilemma: Limited Manpower, Heightened Expectations

 Introduction to the TMS Landscape: Where Things Stand Today

 ROI for Treasury Technology

 ROI Considerations: What to Include

 Making the Business Case for a TMS

 Treasury Considerations: Organizational Complexity

 TMS Implementations: What to Watch Out For

 Post-Implementation: Monitoring Performance

 Key Takeaways, Q&A
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Treasury’s Functionality Requirements 

What functions do you use or need in treasury? (Select all that apply)1
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Treasury at the Helm. There is a broad list of responsibilities and functionalities for which treasury is held responsible. Many of these 
responsibilities extend beyond basic cash and payments management to include FX trading, risk management, accounting and 
reconciliations, and investment/debt management. 
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The Issue of Limited Staff 

In the past year, has treasury staff:3

Heightened Responsibility, Limited Manpower. While treasury’s 
responsibilities are increasing, many departments are already 
operating with limited levels of staff.

A Struggle to Perform. Despite recent data suggesting that there 
has been slight increase in available manpower/staff for treasury, 
the bottom line is that a significant portion of treasuries are still 
understaffed and struggling to perform all their responsibilities. 

How large is your global treasury organization, 
including analysts?2
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Treasury Turns to Technology 

Treasury Technology as an Investment

• Treasury’s Technology Focus. As the issue of low staff 

and increasing responsibility continues to beleaguer 

treasury, investments in IT and financial software are 

becoming increasingly common.

• Democratization of Technology. In recent years, the 

“democratization of technology” that has occurred in 

the space is resulting in a landscape where TMS 

options provide more functionality for a greater number 

of firms at a lower cost. 

• Treasury’s Best Bet. Given today’s environment, 

treasury’s best bet at simplifying their workflows and 

gaining efficiency in their operations is to adopt 

technology that can provide increased automation and 

efficiency. 
43%
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30%

28%

28%
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16%
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36%
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Treasury

Invoicing

Payments

Cash Reporting

Bank Account Management

Enterprise Security

Financial Risk Management

FX Exposure Identification

FX Trading / Settlement

Reconciliation

Other

None

We intend to make significant information 
technology investments in the next year in the 
following areas: (Select all that apply)4
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Evaluation of the Current Landscape 

TMS, Liquidity Portals & In-House Banking Compliance Related Working Capital & Cash 
Conversion Cycle

Treasury Mgmt. System (TMS)
(Visibility, Cash, Risk, Enterprise)

IHB & Pooling Systems
(Banks, TMS, ERP)

Currency Systems
(Currency Trading)

Risk Management Treasury Visibility 

Risk, Debt, & Investment
(FAS 133, Documentation, Testing, etc.)

Exposure Identification
(Retrieving/Analyzing Exposures)

Investment/Liquidity Portals

Custody Systems

Netting Systems 
(Banks, Vendors)

Control Systems
(Reconciliation & Escheat)

Spreadsheet/Database
(Controls for Worksheets)

Bank Administration
(Account Analysis)

Investment Compliance
(Counterparty/Instrument/Policy)

Order to Collect (O2C)
(Supply chain mgmt., credit & 

collections, dispute mgmt., etc.)

Order to Pay (O2P)
(EIPP, Outsourcers, Reverse Lockbox, 

imaging, etc.)

Workflow Image Tech
(File Mgmt., Workflow Mgmt., etc.)

Letters of Credit Systems
(Banks)

Dimensional Risk Analytics Dashboard / Treasury Optics  
(Dimensional Risk Dashboards, Cross Application Tools)

Treasury Aggregators
(CaaS, SWIFT, Banks & 3rd Parties)
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Evaluation of the Current Landscape 

A New Era of Treasury Technology 

• The TMS landscape of today features dozens of vendors that each offer a unique level of functionality and service. 

• Many of today’s offerings can be scaled to match varying levels of organizational complexity and price points.

• When looking at treasury’s functionality requirements, virtually every area of operation can be addressed in some part 
through the adoption of a treasury technology solution. 

TMS

Bank Account 
Management

Cash 
Forecasting Funds Transfer Debt 

Management
Investment 

Management Reconciliation

Liquidity 
Management FX Trading Risk 

Management
Hedge 

Accounting Cash Visibility In-House 
Banking

$

Each of the modules or services illustrated 
below are directly addressed through the 

range of TMS solutions on the market today.

Netting

Accounting



Advising Clients, Informing the Industry.

Connect on StrategicTreasurer.com

© 2018 Strategic Treasurer LLC.

9

Complexity Considerations

23%

15%

8%
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21%

21%
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$500MM-1B

$1B-2.5B

$2.5-10B

Greater than $10B

Revenue Determines Need: 42% of corporations in a recent 
survey had an annual revenue of over one billion dollars. 
Generally, the higher the revenue, the more likely a company 
would benefit from treasury technology. 

Excel Still Useful: For companies with a revenue of less than 
$250 million, Excel may still be able to fulfill treasury’s needs. 
For larger companies, a treasury management system can 
help manage transactions and reduce errors from manual 
input. 

What is your company’s annual revenue?5 Do you have a treasury system besides Excel?6

15%

23%

58%

4%

38%

39%

21%

2%

0% 10% 20% 30% 40% 50% 60% 70%

Yes, an installed system

Yes, Software as a Service (SaaS),
Cloud, or Fully Hosted

No

Other

Large Small
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Complexity Considerations 

What treasury systems do you currently use? (Select all that apply)7

68%

5%

16%

5%

5%

11%

11%

11%

11%

88%

12%

46%

11%

32%

23%

4%

9%

5%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Treasury Workstation / Treasury Management
System

FX Risk Identification and / or Analysis

FX Trading Platform

Hedge Accounting System

Money Market Portal

Treasury Aggregator (Payment Hub / Payment
Factory / Multibank Reporting)

Treasury or Payment APIs

Other

N/A

Large Small

Systems Complexity 

• While a TMS is certainly the most 
common type of treasury solution 
utilized, there are a variety of 
other systems in play as well. 

• Merger/acquisition activity can 
result in subsidiaries using a 
different TMS or treasury 
solution.

• Activities related to Risk/Hedge 
accounting analysis and FX 
trading, as well as bank 
connectivity, can often result in 
the use of additional systems. 

• Many firms must juggle these 
operations within these systems 
while also managing connectivity 
and integration with their firm’s 
ERP.  
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Complexity Considerations 

Increased Complexity: Over 50% of corporations (primarily 
large, multinational firms) have more than one hundred bank 
accounts. Keeping track of accounts can be problematic for 
complex organizations. 

How many bank accounts do you have?9 

27%

12%

35%

15%

5%

6%

3%

4%

18%

41%

13%

21%

0% 10% 20% 30% 40% 50%

1 to 10

11 to 24

25 to 100

101 to 500

Over 500

Over 1000

Large Small

What is your approximate volume of payments 
generated globally per month (Check, ACH, Wire)?8

19%

26%

29%

9%

5%

6%

5%

1%

7%

20%

18%

25%

18%

22%

0% 5% 10% 15% 20% 25% 30% 35%

1 to 100

100 to 1000

1,000 to 10,000

10,000 to 100,000

100,000 to 1,000,000

1,000,000 to 10,000,000

>10,000,000

Large Small

Global Payment Volumes: Considering all the various mixes of 
payments that treasury is responsible for, and the fact that 
treasury often handles the payments of subsidiaries and 
regional offices globally, payment volumes can grow quite 
high. 
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Key Challenge: Limited Budget 

8%

14%

6%

9%

13%

18%

32%

0% 5% 10% 15% 20% 25% 30% 35%

Over $1mm USD or equivalent globally

Between $500K and $1mm USD or equivalent
globally

Between $250K and $500K USD or equivalent
globally

Between $100K and $250K USD or equivalent
globally

Between $50K and $100K USD or equivalent
globally

Less than $50K USD or equivalent globally

Unsure

Corporates: How much does your company plan to spend on 
payment technology in the next year (excluding staff costs 
and consumer card payments)?10

Allocating Spend 

• Depending on the internal 

structure and strategy of the 

organizations, the ability for 

treasury to invest in financial 

technology can result in varying 

levels of spend.

• The size and revenue streams of 

any particular company will 

influence spend as well. 

• Upgrades can involve anything 

from adding additional users to a 

TMS, adding functionalities to a 

current solution, or undergoing a 

full-scale implementation of 

multiple solutions (i.e. TMS + 

Aggregator). 
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Key Challenge: Limited Budget 

Typical Treasury Software Enhancement Stages 

On-Demand/Self-Service TMS: For firms that are beginning to grow out of their ability to 
use Excel for all facets of operations, a good first step may be to consider a “self-service” 
TMS that allows small treasury teams to select only those functionalities that they need, 
without any significant fees or implementation process. 

TMS Lite: Core or Mid-Market. As firms begin to expand globally, the need for 
functionalities like global cash management, basic bank connectivity, cash forecasting, 
etc. usually require that treasury look at a more sophisticated option, like a core TMS or 
ERP module. 

Global Multinational. The introduction of 10+ banks, 5+ currencies, and 100+ accounts to 
the mix, as well as a few subsidiaries and some steady FX trading activity, will usually 
require that treasury significantly upgrade their capabilities to include more analysis/risk 
management, as well as enhanced payments and connectivity functionality. 

Global Risk/Commodity Intensive. In cases where heavy exposure to commodities or 
otherwise volatile activities is a key risk for treasury, the use of advanced risk software, 
hedging, and trade analytics introduces the need for additional technology tools. 

Spreadsheets: Cost is very low, and the functionality contained in software like Excel can 
allow firms to easily manage their finances in the early stages. As complexity grows, 
however, so do the challenges. 

Increasing complexityCapabilities Cost
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Key Challenge: Building the Business Case 

Internal Stakeholders

Treasury & Finance 

IT

Accounting & Audit 

Management

Others 46%

11%

36%

54%

46%

18%

43%

14%

0% 10% 20% 30% 40% 50% 60%

Getting suppliers to participate

Dealing with cross-border
regulations

Establishing an organization-wide
set of SCF objectives (ie

eliminating competing KPIs)

Getting buy-in from all necessary
internal departments

Teaching external & internal parties
how to effectively use the solution

Accounting treatment

Integrating the solution with our
existing technology infrastructure

(TMS, ERP, etc.)

Other

Treasury is not the only Stakeholder

• While it may be easy for treasury to recognize the benefits and 
advantages of enhanced treasury technology, they are not the 
only department with a stake in such a project.

• Often, treasury competes with other departments for 
resources and capital spend, and must convince other areas of 
the organization of their plans. 

Buyers: What were the main challenges in instituting 
your SCF program?  (Select all that apply)11
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Key Challenge: Building the Business Case 

• What Exactly do we Gain? Project proposals that 
can pinpoint specific advantages to be gained 
through the adoption of a TMS stand the best 
chance of approval. 

• We’re All in This. It is typically helpful to present 
current challenges/obstacles faced by both treasury 
and other departments, and explain how a TMS 
would alleviate those difficulties.

• First-hand Results. It also is important to provide 
multiple examples of ROI that can aid management 
and executives, such as enhanced reporting and 
information flows. 

Winning them over: Effective ROI Evaluations

Treasury

Accounting

Upper Level 
Mgmt.

Accounts 
Payable

Enhanced 
STP with ERP 

solution for 
streamlined 

G/L posting & 
reconciliation

Optimization 
of working 
capital to 

more 
effectively 

achieve 
discounts 

Visual & intuitive 
interfaces provide 

sophisticated 
reporting options 

and better visibility 
across operations
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An Introduction to ROI: Key Approaches 

Strategic ConsiderationsQuantitative ROI Considerations

System maintenance and hardware costs. 

Connectivity and data transformation costs.

Data charges and data cleansing charges.

Staff time savings.

Capital usage and efficiency gains.

Reduced fees and charges for transactions.

Risk Management. Alignment of exposures 
with risk appetite, more control over risk 
monitoring and analysis.

Scalability. The ability of the organization to 
efficiently take on additional volume and 
complexity gracefully.

Visibility. Achieving accurate and current 
visibility to various assets, accounts, and 
exposures.

Control and Security. The ability to more 
effectively monitor and control access to 
sensitive information both in transit and at 
rest. 
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Case Study

The Company 
▪ A U.S.-based manufacturer of electronics and circuitry devices 

Result
▪ The project received group-wide support due to the widespread benefits the solution would bring, and 

while there were negotiations on price and allotted budget, the implementation ultimately went smoothly 
and uninterrupted. The company is now in their third year with the TMS. 

Project ROI:  

▪ Working Capital Optimization & Cash Visibility. Reduced idle cash balances worldwide by 75%; resulted in 
$8.6 million in unlocked working capital. 

▪ Reporting. Centralized treasury solution provides enhanced reporting across global cash positions, 
transaction activity, risk exposures, etc. 

▪ Security. A single set of multilayer access points for payment initiation, approvals, etc. 

▪ Accounting. TMS integrated easily with ERP for automated accounting workflows. 

The Task
▪ Implement a sophisticated TMS for enhanced global visibility and connectivity
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Case Study

The Client
▪ A European-based food services and facilities management firm; one of the world’s largest multinational 

organizations

Result
▪ The implementation of a single, centralized TMS represented a clear advantage over the current use of 

many individual bank portals and BAM systems, which resulted in more efficiency, less fees, and greater 
STP regarding internal workflows. 

Project ROI 

▪ Efficiency. Automation of accounting entries, streamlined bank connectivity, elimination of rekeying 
payment information in multiple systems, etc. 

▪ Controls. Restrict access in the system to limited users, user monitoring, multifactor authentication, 
complete audit trails, etc. 

▪ Financial Value. ~$3,000.00 in monthly bank portal usage fees through streamlined connectivity, 
~$2,000.00 monthly savings in saved user fees from other systems, etc. 

The Task
▪ Consolidate treasury’s use of multiple systems and connectivity portals into a centralized 

TMS solution that could also streamline accounting and reporting features. 
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Implementation Considerations 

What was the biggest challenge associated with your 
implementation? (expectation vs reality)12 

13%

20%

13%

14%

16%

5%

13%

7%

23%

11%

9%

11%

14%

5%

14%

9%

0% 5% 10% 15% 20% 25%

Effective communication with the
vendor / support teams

Sticking to the implementation
roadmap

Bank onboarding

Learning how to use the technology

Transitioning from the old to the new
solution

Staying within our allocated budget

Taking longer than the allotted time
frame

Other Reality 
Expectation

It’s Harder than it Looks…

• It is not always easy to know ahead of time where all 

the potential risks and challenges to a TMS 

implementation will arise.

• Even when challenges/risks are identified, the ability to 

effectively gauge just how much of a threat or 

hindrance each risk poses is another difficulty all on its 

own. 

• While there are a number of TMS implementation 

challenges that treasury must confront, comparing 

treasury’s expected challenges to their actual 

challenges highlights significant deviation in two main 

categories:

1. Effective communication with vendors/support teams

2. Sticking to the implementation roadmap.
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Implementation Considerations 

11%

34%

27%

13%

9%

7%

7%

20%

14%

13%

27%

5%

14%

0% 5% 10% 15% 20% 25% 30% 35% 40%

<3 months

3-6 months

6-9 months

9-12 months

1-2 years

2+ years

Still Occuring

How long did the implementation process take? 
(expectation vs reality)13

Reality 
Expectation

It Takes Longer than it Looks…

• While the vast majority of organizations (72%) expected 

their TMS implementation to be completed in 9 or fewer 

months, the reality was that 52% of implementations took 

at least 9 months or longer (half of those still undergoing an 

implementation had already passed beyond the 9-month 

timeframe).

Monitor/Support6

5 Go-Live

4 Validation

3 Building

2 Planning

1 Project Initiation

TMS Implementation Project Phases 
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Implementation Considerations 

9%

9%

19%

22%

40%

0% 10% 20% 30% 40% 50%

<20%

21-40%

41-60%

61-80%

81-100%

How much of the available TMS 
functionality that you purchased are you 
using?14

Working out the Kinks 

• TMS Functionality Purchased vs. Used. An interesting 

conundrum currently affecting treasury practitioners is that many 

tend to purchase more TMS functionality than they actually end 

up using – in fact, 60% of respondents from a recent survey 

indicated that they were currently using less than 80% of the TMS 

functionality they purchased. 

• A Balancing Act. Just because a TMS offers every functionality 

does not mean that every functionality is needed by every 

company. Any organization implementing a TMS should be sure 

to only implement those functionalities absolutely necessary, as 

the purchase of unnecessary functionality can tack on additional 

cost and cause confusion from a user standpoint. 

• Treasury’s Best Bet. Given today’s environment, treasury’s 

best bet at simplifying their workflows and gaining efficiency in 

their operations is to adopt technology that can provide 

increased automation and efficiency. 
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Final Thoughts

Key Takeaways for Treasury:

© 2018 Strategic Treasurer LLC.

System Capabilities need to Align with Organizational Complexity. 
Organizational complexity and the scope of treasury’s responsibilities will 
always determine the type of solution chosen, as will available budget and 
resources. 

Internal Buy-In Required. One of the largest challenges associated with a 
TMS implementation is gaining approval internally for its adoption among 
all the stakeholders, such as various departments and executives. 

Strategic & Financial Reasons. To maximize their chances of success, 
treasury needs to learn how to structure their business cases with clear 
ROI for everyone involved in the process to foster support and approval for 
the project. 

Start Well. Once project approval has been achieved, take particular care 
with planning the implementation phase so that budget, time, and 
resource constraints are adequately managed. 
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Debbi Denison 
Senior Consultant
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Email: debbi@strategictreasurer.com
Direct: : +1 678.466-2237

Strategic Treasurer was founded in 2004 by Craig Jeffery, a financial 
expert and trusted advisor to executive treasury teams since the early 
1990s. Partners and associates of Strategic Treasurer span the US, the 
UK, and continental Europe.

This team of experienced treasury specialists are widely recognized and 
respected leaders in treasury. Known for their expertise in treasury 
technology, risk management, and working capital as well as other cash 
management and banking issues, they efficiently identify issues, 
creatively explore ideas and options, and provide effective solutions and 
implementations for their valued clients.

Strategic Treasurer
525 Westpark Drive, Suite 130
Peachtree City, GA 30269

Email: info@strategictreasurer.com
Phone: +1 678.466-2220
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