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The promise of technology is always so glorious  
when first introduced, but we want to make sure our  
clients are all well-positioned to understand what’s 

hype and what’s real in terms of delivering value.

Tammy Petro, Global Lead  for Wholesale Payments  
Innovation and Fintech Engagement, J.P. Morgan
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If cash is the lifeblood of the company,  data  
exchange is like the circulatory system, coursing  

through the organisation.

Karen Gilhooly, Managing Director, Global Head of  
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The pandemic has shone a spotlight on to 
the topic of supply chain finance (SCF). 
Demand for working capital has been at 
unprecedented levels for all companies, 
but this is particularly true for small and 
medium-sized businesses (SMEs), where 
access to capital can be challenging and 
expensive at the best of times. 

The results from a recent C2FO 
worldwide survey to more than 8,000 
SMEs, highlighted a rush to a wide range 

of funding options in 2020, including 
traditional banking, asset-backed loans, 
factoring and a steady uptake of SCF 
programmes. However, the cost of such 
short-term liquidity has been rising 

By Colin Sharp, Senior Vice President EMEA, C2FO

The Covid-19 pandemic 
highlighted the importance of 
offering financial support to 

corporate supply chains, but the Global 
Supply Chain Finance Forum has also 
noted how the availability and the cost of 
traditional payable finance programmes 
are still a challenge for many SMEs. 
Ethical and inclusive supply chain 
finance is the only way to sustainably 
help supply chains for the long-term 
good of all participants. 

Embracing Dynamic 
Supplier Finance  
to Support Corporate 
Supply Chains
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Participants in the auto industry were also 
able to reboot after the shutdown with 
liquidity via C2FO. 

We also see that DSF will be a force 
for good to support the environmental, 
social and governance (ESG) initiatives 
of our customers. Inclusive finance can 
be used to correctly incentivise suppliers 
to adopt, and fund, change towards more 
sustainable practices, and reduce the 
carbon footprint in their operations. A 
supplier scorecard measuring carbon 
reduction, for example, can be linked to 
the price of funding via SCF, meaning 
that suppliers know that when they 
improve their performance against 
sustainability targets then they can access 
cheaper liquidity.

Customer financing

Appetite for solutions such as Dynamic 
Customer Financing (DCF) is also 
growing exponentially. Treasurers have 
the opportunity to lay down a foundation 
for more dynamic business terms using 
providers such as C2FO. As a result, they 
will be able to steer working capital, free 
cash flow, obtain margin improvement, 
and achieve better risk-free yields on 
short-term cash for their organisations. 
This can also enable a positive 
contribution to company-wide ESG 
goals, all while supporting their supply 
chain partners, customers and suppliers, 
with much needed liquidity and where 
everyone benefits.

 Elsewhere in SCF, we see a trend 
towards bank-agnostic platforms. 
These enable treasurers to connect to 
the technology to be able to fund from 
multiple banks (and non-bank sources), 
avoiding credit capacity problems or 
changing platform when a banking 
partner changes. We also support the 
trend to allow cash for these programmes 
to come from a combination of a buyer’s 
own balance sheet and from banks or 
other financial institutions, with the 
ability to move flexibly and seamlessly 
between cash sources to support a variety 
of goals.

 Smart treasurers – and thankfully we 
have many of them in our customer base 
– are starting to object to the extensive 
use of SCF to push out payment terms 
coercively, knowing that the credit may 
not always be available but the longer 

due to high demand and uncertain 
economic conditions, access for SMEs is 
often challenging. 

In addition, different sectors have 
experienced varying levels of impact. 
On the one hand, industries such as 
medical supplies, grocery retail, and 
white goods have seen spikes in demand 
and have welcomed the ability of SCF to 
support the increased working capital 
needs of their supply chain in order to 
support the increased business volumes. 
But on the other hand, suppliers in 
industries with significant downturns 
have been supported during tough times 
due to the available cash flows from SCF. 
Again, this is particularly true in the SME 
segment where average cash reserves tend 
to be less than 30 days.

Promoting ethical SCF
 

The concept of altering payment terms in 
return for access to lower-cost finance has 
been around for some time and, where it 
suits both parties, is an effective solution. 
However, when payment terms are 
pushed beyond industry norms by buyers, 
and particularly where SMEs are involved, 
it rightly attracts negative attention.

C2FO takes a strong, ethical stance 
on this topic. We very actively support 
corporates around the fact that SMEs need 
to be a primary target for SCF to deliver 
much needed liquidity and most bank-led 
SCF programmes struggle to effectively 
address this particular segment. 

An ethical alternative lies in solutions 
such as Dynamic Supplier Finance 
(DSF), which can act as a force for good. 
In a nutshell, DSF is a flexible funding 
option that enables third parties to fund 
early payment from enterprises to their 
suppliers (enterprises can also use their 
own cash in combination with a third 
party to create maximum benefit for all). 
During the pandemic, immense value has 
been delivered to support companies in 
this way.

At C2FO alone, billions of dollars of vital 
liquidity organised through DSF helped 
all elements of the supply chain – but this 
was particularly well received by SMEs 
and other vulnerable yet vital segments. 
For example, ventilator production was 
able to ramp up because we delivered the 
necessary working capital for suppliers 
of medical device manufacturers. 

Senior Vice President EMEA, C2FO

COLIN SHARP

Appetite for 
solutions such 

as Dynamic 
Customer 

Financing (DCF) 
is also growing 
exponentially. 

payment terms persist. A solution such 
as DCF solves this by enabling treasurers 
to offer dynamic payment terms to their 
customers. In turn, this empowers them 
to avoid a structural or wholesale payment 
terms extension, and instead provide their 
customers with what they need in terms of 
working capital. Consequently, this helps 
them to support sales teams to win more 
business, and to more effectively support 
their channel/distribution customers.   n
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By Eleanor Hill, Editor

New challenges called for new solutions in 2020. The judges for TMI’s 
Awards for Innovation & Excellence were impressed by banks’ and 
vendors’ ongoing commitment to digital transformation and their 

creativity in finding efficient ways to operate in the Covid-19 world. 

Introducing 
the Winners 

Banks and Vendors 
Take Treasury to 
New Heights 
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government’s appeal for private sector 
production of medical equipment for 
civilian use.

HSBC also received two Awards for 
outstanding achievements in China. 
Best Bank for Cash & Liquidity 
Management recognised a range of new 
solutions developed by HSBC China, 
which all supported the bank’s broader 
strategies. Better account rationalisation 
was made possible by its E-Tax 
Proposition: HSBC’s years of investment 
in city tax bureaus’ connectivity enabled 
more corporates to take advantage of 
the full payment spectrum available 
under China’s nationwide tax direct 
debit system, and the bank’s Omni-
Collect Proposition made more e-wallet 
collections possible. 

HSBC was also selected as the Best 
Bank for Trade and Financial Supply 
Chain Management in China. The bank 
notes a shift in supply chains from West 
to East, pivoting towards Asia and growth 
in intra-Asian trade, where 60% of Asian 
trade is now intra-regional. With an 
extensive network covering 19 markets 
in Asia Pacific (APAC), HSBC is well 
placed to provide its clients with supply 
chain finance (SCF) solutions – one 
example being its provision of the first 
SCF for an online video company whose 
suppliers, mainly local Chinese media 
companies, faced serious working capital 
problems owing to Covid-19. Based on 
the buyer’s credit relationship with HSBC, 
the suppliers could obtain operating 
liquidity at very competitive prices and 
without using existing or additional bank 
credit lines. (Read more about the bank’s 
achievements on the TMI Treasury App).

BNP Paribas was once again voted 
Global Bank of the Year for Trade and 
Financial Supply Chain Management. 
Trade finance is key to the bank’s strategic 
development and it is recognised 
as a European market leader, with a 
strong presence across APAC and the 

W here better to start this 
celebration of innovation 
and excellence than with 

the Global Bank of the Year for Cash 
And Liquidity Management – HSBC. 
Throughout 2020, the bank added to 
its digital capabilities, with a new cash 
flow forecasting tool and an enhanced 
mobile proposition. HSBC also went out 
of its way to make business as normal as 
possible for corporate treasurers, even 
during the most challenging times – and 
continued core functions at speed – 
processing more than 139 payments per 
second throughout 2020. 

HSBC also won two Awards in the 
North America region, the first for Best 
Bank for Cash & Liquidity Management. 
Here, the bank launched its Paycheck 
Protection Program to help clients 
facing short-term cash flow issues as a 
result of the pandemic, and Beneficiary 
Self-Management (BSM) proved to be 
an award-winning self-service portal. 
A further initiation during 2019 was real-
time payments via HSBC Bank USA NAs 
RTP Network, where real-time payments 
of up to $25,000 can be cleared and settled 
on a 24/7/365 basis. 

HSBC’s Award as Best Bank for 
Trade and Supply Chain Finance in 
North America recognised one of its 
major strengths: its geographic footprint 
provides access to 90% of global trade 
flows and it facilitates $760bn of 
trade annually. The bank’s Global Trade 
and Receivables Finance (GTRF) function 
engaged proactively with North American 
and Canadian clients to engineer 
solutions to optimise their working 
capital, ensuring that both they and their 
critical suppliers had access to liquidity 
during the pandemic. Examples include 
optimising liquidity for a leading US 
marketer of baby and children’s clothing, 
and supporting a global manufacturer 
and distributor of medical products for 
the military as it responded to the US 

Americas too. The bank’s global network 
encompasses more than 100 trade 
centres and 350 experts around the world. 
BNP Paribas provides a full range of 
trade finance and receivables solutions, 
with a strong focus on sustainability. 
The bank is also participating in a 
number of important distributed ledger 
technology (DLT) consortiums and 
initiatives that automate end-to-end 
financial transactions. 

The second Award won by BNP 
Paribas was Best Bank for Cash and 
Liquidity Management in Europe. 
While US banks pulled back from 
lending to European companies during 
the pandemic, BNP Paribas has been 
proactive in supporting the European 
economy – notably, the bank was sole 
underwriter on a $10bn credit facility in 
April 2020. In June, it extended its SWIFT 
gpi capabilities with the launch of the 
g4CPay and Trace service, which permits 
corporates to generate their own UETR 
– the end-to-end transaction reference 
used to track payments across the SWIFT 
network. Another notable development 
is BENEtracker, a solution that allows 
payment beneficiaries to track the status 
of international payments due to them. 
With the rise of e-commerce during the 

Bank Awards

New challenges 
called for new  

solutions in 2020. 
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pandemic, the bank also set up AXCEPTA 
BNP Paribas Lynk2Pay, which enables 
merchants to accept more than 350 
different payment methods while creating 
new sales channels. (Find out more on the 
TMI Treasury App).

Meanwhile, Citi was the recipient of 
three TMI Awards in 2020. As Best Bank 
in Middle East and Africa for Cash and 
Liquidity Management its continuing 
investment in digitisation proved a real 
differentiator as clients’ use of its digital 
channels during the Covid-19 crisis grew 
significantly across the entire region. 
Its presence in 23 countries in the Middle 
East and Africa (MEA) region means that 
it serves as a core transactional bank to 
more than 4,000 top-tier corporates in the 
region and it is the market leader there in 
US dollar clearing. A number of successful 
solution enhancements launched in 
MEA during 2020, including CitiDirect 
BE Digital Onboarding, Citi Cross Border 
Payments Voyager and Citi Smart Match, 
helped the bank win this award. 

Also in the Middle East and Africa, 
Citi carried off the Best Bank for 
Trade and Financial Supply Chain 
Management Award. The bank has 

recently launched SCF capabilities 
out of Citi Abu Dhabi Global Markets 
and extended its regional footprint to 
include new markets such as Oman. 
And here again Citi has introduced 
significant new enhancements such 
as the expansion of the Citi Supplier 
Finance/World Link where clients can 
access a single platform to support foreign 
exchange (FX) payments within supplier 
finance programmes.

In addition to the above accolades, 
Citi was named Best Bank for Cash 
and Liquidity Management in South 
America. Despite the fierce impacts of 
the pandemic on the region’s economy, 
the bank’s transactional performance 
indicators continued strongly. Citi also 
deployed a new One Receivables module, 
Citi Electronic Invoice Presentment and 
Pay (EIPP), allowing its biller clients to 
have their own white-label collection 
portal, and automated and enabled its 
Passive FX Cross Border capabilities for 16 
countries to provide clients an enhanced 
operational experience. A further 
innovation was Citi’s two-day, end-to-
end digital onboarding solution with 
electronic signatures and streamlined 
documentation, which has transformed 
the onboarding process and helped 
clients overcome obstacles due to the 
pandemic both at home in Latin America, 
and overseas.

Deutsche Bank was this year’s winner 
of the Award for Best Bank of the Year 
for Trade and Financial Supply Chain 
Management in Europe. Its global trade 
and SCF network today covers more 
than 80 locations in 40 countries and the 
bank’s SCF business grew significantly 
in the last three quarters of the year, 
far exceeding the market average. The 
judges were particularly impressed by 
the bank’s strong partnership with the 
German government to help companies 
struggling with the impact of Covid-19 by 
administering the €750bn governmental 
loan scheme.

Standard Chartered received two 
awards for its operations in Asia Pacific. 
Voted Best Bank for Cash and Liquidity 
Management in the region, the bank’s 
achievements during the year included 
the launch in Hong Kong of a new 
scalable payment processing platform 
which is able to sustain a peak load 
of 150 transactions per second; the 

BEST BANK FOR CASH & LIQUIDITY MANAGEMENT

Europe ..............................................................................................................................BNP Paribas

Asia Pacific ..........................................................................................................Standard Chartered

China ........................................................................................................................................... HSBC

Middle East & Africa ......................................................................................................................Citi

North America ........................................................................................................................... HSBC

South America ................................................................................................................................Citi

Global Bank of the Year............................................................................................................ HSBC

The TMI judges 
were impressed 
by banks’ and 

vendors’ ongoing 
commitment 

to digital 
transformation 

and their creativity 
in finding efficient 

ways to operate 
in the Covid-19 

world.
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establishment by Standard Chartered 
China of more than 100 corporate 
cross-border cash pools in China; and 
a digital ASEAN proposition integrating 
a comprehensive value-added solution 
with Straight-to-Bank (S2B) Pay. 
Among new solutions developed by 
Standard Chartered in the past 12 months 
were a Faster Payment System (FPS) for 
the Hong Kong Council of Social Service 
(read more on the TMI Treasury App) and 
a bespoke, industry-first multi-currency 
notional pool (MCNP) automation 
devised in conjunction with UPS, giving 
UPS an increased yield on cash at lower 
risk without dedicating additional 
resources. 

The bank’s second award in APAC was 
for Best Bank for Trade and Financial 
Supply Chain Management, a category 
in which it has developed a clutch of 
notable solutions. Standard Chartered 
delivered an electronic supplier finance 
solution for Puma, a global leader in 
sportswear manufacture, based on a 
Vendor Prepay (VPP) programme running 
on Infor Nexus to support procurement 
from Asian markets. Another innovative 
solution was blockchain based: working 
with Bao-Trans Enterprises, a wholly-
owned subsidiary of China Baowu 
Steel Corporation Ltd, the bank issued 
the world’s first live blockchain RMB-
denominated international letter of credit 
on Contour, enabling a digital end-to-
end process at a time when physical 
delivery of documentation is challenged 
by Covid-19. And the bank moved the 
Nissan Motor Group, the multinational 
automobile manufacturer, to digital 
via the India Go Digital trade initiative, 
which covered all the client’s regulatory 
requirements and was core to the ‘go 
green’ and sustainability initiative led in 
conjunction with Nissan.

Santander was voted Best Bank for 
Trade and Financial Supply Chain 
Management in South America. This is 
a bank which embraces innovation as a 
key driver of its understanding of business 
and invests in technology to provide 
clients with the simplest method of 
improving their day-to-day operations. In 
Chile, the bank instituted 20 new financial 
supply chain programmes during the year 
and in Colombia in May it launched the 
‘Confirming’ campaign, which brought 
SCIB Colombia the remarkable result 

of 129% growth in one year. Some of the 
solutions developed by Santander during 
the year include integrating the global and 
local payments platform to provide clients 
with an improved operational experience, 
and a new supplier payments process. 
The latter enables clients to upload a 
variety of formats in which to pay their 
suppliers and discuss new payment terms 
and conditions with them, which in turn 
increases their liquidity and boosts their 
cash flow.

In addition to the Bank Awards, 
the TMI judges also recognised the 
Best MMF Provider, namely DWS. 
The environmental, social and 
governance (ESG) agenda remains key to 
DWS’ strategy. More than 30% of DWS’ 
inflows in the first three quarters of 2020 
went into its ESG funds – and the firm has 
continued to launch and convert more 
ESG funds over the past year. (Read more 
about these ESG endeavours on the TMI 
Treasury App).    n

BEST BANK FOR TRADE & FINANCIAL SUPPLY CHAIN MANAGEMENT

Europe .........................................................................................................................Deutsche Bank

Asia Pacific ..........................................................................................................Standard Chartered

China ........................................................................................................................................... HSBC

Middle East & Africa ......................................................................................................................Citi

North America ........................................................................................................................... HSBC

South America ........................................................ Santander Corporate & Investment Banking

Global Bank of the Year.................................................................................................BNP Paribas

BEST MONEY MARKET FUND INNOVATION

Winner  .........................................................................................................................................DWS

2020 saw a hotbed 
of innovation 

among treasury 
technology 

vendors too – and 
the banks also got 
in on the tech act.
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W ithout doubt, 2020 saw a 
hotbed of innovation among 
treasury technology vendors 

too – and the banks also got in on the 
tech act. It was no surprise that the Award 
for Best Accounts Payable Solution & 
Receivable Solution went to Serrala for 
the sixth year in a row. The experts in this 
field, Serrala launched two new cloud-
based solutions that digitise accounts 
receivable/accounts payable (AR/AP) 
processes and support remote working 
perfectly: Serrala Alevate AP and Serrala 
Alevate RTP. These have added immense 
value to corporate treasurers during 
the pandemic, and will continue to do 
so long afterwards – by making AR/AP 
processes ‘touchless’.

The Bank Connectivity accolade went 
to Fides. The multi-bank solutions that the 
company provides mean that treasurers 
can simply eliminate hours of manual 
spreadsheet work – and say goodbye to any 
concerns around file formatting, multiple 
data sources, and regulatory compliance. 
The client testimonials that formed part of 
the organisation’s Award nomination were 
unbeatable – and the benefits undeniable. 
Fides’ solution set is too extensive to 
describe in detail here (find more details 
on the TMI Treasury App), but the vendor 
has plans to expand its solutions even 
further and the TMI judges cannot wait to 

see what happens next.
The Best Cash & Treasury Management 

Solution accolade, meanwhile, went 
to FIS. The vendor has been extremely 
busy, with projects including the 
reinvention of the FIS Integrity SaaS 
(software-as-a-service) solution (find out 
more on the TMI Treasury App). Other 
improvements have been added at speed 
to help clients battle the Covid-19 knock-
on effects, including integration with the 
FIS receivables management solution, 
GetPaid, to facilitate a more holistic view of 
cash flow forecasting. The TMI judges also 
appreciated the effort that FIS is making in 
assisting treasurers meet interbank offered 
rate (IBOR) transition by introducing new 
formulas, interest rate calculators and 
accrual methodologies.

Citi was the worthy recipient of the 
2020 Customer Experience Award. 
The bank has totally reinvented its 
CitiDirect platform – turning it into a 
cloud-capable, micro-services-based 
modular structure that is intelligently 
interconnected via application 
programming interfaces (APIs). This 
directly reflects the need of the clients and 
provides hidden benefits such as resiliency 
and faster recovery, while creating a 
modern and responsive user experience 
that is consistent for users of desktop 
and mobile device alike. At the front end, 

Technology Awards

when a CFO or treasurer logs into the 
revamped CitiDirect platform, he or she is 
presented with interactive solutions and 
market intelligence that support decisions 
related to business growth, managing risk, 
preserving capital, optimising liquidity and 
working capital, and driving efficiencies.

The New Technology Innovation 
Solution Award went to Goldman 
Sachs Transaction Banking (TxB). The 
bank, a newcomer to the transaction 
banking space, has shaken up the status 
quo with the launch of its ‘banking-as-
a-service’ platform. Leveraging APIs, this 
legacy-free solution takes the best of digital 
innovations and Open Banking initiatives 
to deliver an intuitive experience for 
corporate treasurers. The platform covers 
everything a treasurer would expect – and 
more – ranging from a suite of payments, 
liquidity, enhanced analytics, escrow 
products and virtual integrated accounts 
(details on the TMI Treasury App).

Interestingly, the 2020 Mobile 
Technology Award also went to a 
bank: HSBC. The bank has made so many 
advances in its mobile channels that 
it is hard to pick one area in particular 
to highlight. Nevertheless, the TMI judges 
applauded the strict biometric security 
now in use on the HSBCnet Mobile app. 
Certain new features have also proved 
extremely beneficial during the pandemic, 
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including a mobile version of the Liquidity 
Management Dashboard and mobile 
cheque deposit capabilities.

The Award for best Portal Technology 
was scooped by ICD. The portal is a model 
in the industry for trading, reporting 
and analysis with award-winning and 
industry-first tools. In 2020, ICD continued 
to extend the value of its portal with 
integrated workflows, having a multiplying 
effect on treasury efficiency. From March 
through August, ICD serviced 38% more 
integrations than in the same period the 
year before, including 88% more new 
client integrations. Driven by client need, 
ICD also co-innovated with Trovata, 
HSBC and Bandwidth to establish an 
API for the free flow of data across cash 
forecasting, reporting and investments. 
This API integration helps users of any of 
these providers meet the need for speed, 
accuracy and remote access (see the TMI 
Treasury App to find out more).

Kantox was the undisputed winner 
of the FX Risk Management Solution 
Award. New processes and technologies 
have long been called for by treasurers 
and finance departments when handling 
their FX risk. And with the volatility caused 
by the pandemic, this need has never 
been stronger. Kantox’s Dynamic Hedging 
technology answers that call by providing 
a system that automates the end-to-end 
FX hedging process. Thanks to Kantox’s 
ongoing investment in the Dynamic 
Hedging solution, corporates now have 
the possibility of a real-time overview of 
their exposures, full control over their 
currency management, and reduced 
administrative loads.

The Solution Innovation Award 
was picked up by Coupa for its sterling 
work in reducing the headaches of 
cross-border payments. To achieve 
this, Coupa has introduced integrated 
SWIFT gpi for Corporates (g4C) 
functionality. This enables faster, 
traceable and transparent cross-border 
payments through one platform. In turn 
efficiency and security are bolstered, 
helping treasurers optimise their cash 
management and planning, while 
remaining compliant with regulations. 
The solution also provides enhanced 
transparency, enabling corporate 
treasurers to make decisions that are even 
better informed (read more on the TMI 
Treasury App).

Finastra was awarded the Trade 
Finance Solution accolade. The company 
offers best-in-class, front-to-back 
capability for working capital finance, 
including buyer and seller loans, letters 
of credit, collections, guarantees, SCF, 
government support for export credit and 
SME loans. Finastra’s open, API-enabled 
solution achieves flexible integration with 
an expanding world of ecosystem partners 
– for digitalised documentation, data 
capture automation and screening. The 
vendor has made numerous innovations, 
especially in relation to Covid-19. The 
TMI judges were particularly struck by 
Finastra’s work to increase trade inclusion 
for small businesses. By forming an 
alliance with Mastercard, SGeBIZ and 
N-Frnds, Finastra has been helping small 
retailers to transition away from cash, 
enabling them to build up a data footprint 
that enables more effective know your 
customer (KYC) and onboarding from 

banks. This also provides retailers with 
greater visibility over their supply chain 
and facilitates more effective financing 
from banks.

Finally, a new Award for 2020, Best Data 
Management Solution, went to Deutsche 
Bank for its Corporate Bank Data Quality 
Platform (DQP). This is the result of a 
collaboration between Deutsche Bank’s 
Chief Data Office (CDO) and the Corporate 
Bank – and revolves around a strategy to 
drive identification, analysis, prioritisation 
and remediation of data-quality issues. The 
solution was built entirely in-house and 
recognises that in corporate banking, the 
crux of intelligent decision-making lies in 
the quality of its data. The TMI judges were 
impressed to see Deutsche Bank leading 
the way in creating a comprehensive global 
approach to data-quality management, 
and recognise this as a turning point in the 
industry (see the TMI Treasury App to find 
out more).   n

TECHNOLOGY & INNOVATION AWARDS
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Best Customer Experience .............................................................................................................Citi

New Technology Innovation Solution ...................................................................Goldman Sachs

Mobile Technology Solution .................................................................................................... HSBC

Portal Technology Solution ..........................................................................................................ICD

Data Management Innovation Solution ................................................................Deutsche Bank

FX Risk Management Solution .............................................................................................. Kantox 

Solution Innovation ................................................................................................................ COUPA

Trade Finance Solution ...........................................................................................................Finastra
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In one of the toughest years for treasury in the past decade, 
treasury teams stepped up their innovation projects 
and rolled out digital best practices at speed. Here, we 

celebrate their successes.

TMI Corporate Recognition 
Award Winners 2020

Pandemic 
Powerhouses

By Eleanor Hill, Editor
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management, account rationalisation and 
standardising the company’s cash flow 
forecasting methodology. The benefits 
of the transformation are numerous, 
including significant cost savings and 
improved process efficiency, freeing 
up the treasury team for more strategic 
tasks. The TMI judges were impressed by 
the scale of the project, its speed, and its 
successful outcome.

Our overall winner for Treasury 
Transformation was Microsoft. Of course, 
Microsoft already has a very sophisticated 
treasury function but the team consistently 
excels in further transformation – and 
this makes them a leader in the industry. 

W hat a year 2020 was. As much 
as the financial crisis of 
2007/8 had provided some 

insight into the management of ‘black 
swan’ type events, no one was prepared 
for the impacts of a global pandemic – and 
managing treasury operations from home. 
Nevertheless, treasury teams executed 
their day-to-day responsibilities with 
aplomb, and continued their efforts to 
become more efficient, while adapting to 
the latest technologies.

It seems fitting, then, to start our 
celebrations of the 2020 TMI Corporate 
Recognition Award Winners with 
the Best Treasury Transformation 
category. The judges awarded two Highly 
Commended accolades here, the first 
being Tecnica. New shareholders (in 2017) 
triggered a digital transformation process 
designed to upscale and streamline 
Tecnica’s treasury workflows. The 
transformation involved partnering with a 
selection of fintechs – including Piteco, to 
fully digitise treasury management; SAP, to 
establish efficient accounting and finance 
practices; and Anaplan, to implement 
structured reporting capabilities. 
At the same time, UniCredit was 
brought onboard to advise on Tecnica’s 
transformation and sought to rationalise 
the company’s numerous subsidiary 
accounts – establishing a complete, digital 
payment factory solution, spanning the 
length and breadth of Tecnica’s large sales 
and production network. The Covid-19 
crisis functioned almost as a stress test 
for the new treasury infrastructure – and 
Tecnica passed with flying colours. 

The other Highly Commended 
organisation was The Hongkong and 
Shanghai Hotels (HSH). Throughout 
2020 HSH has undertaken an ambitious 
treasury transformation, with the help of 
HSBC, to achieve better efficiency, tighter 
internal controls and direct economic 
benefits for the company. The project 
covered liquidity management, reporting, 
systems, treasury policy, strategic cash 

The treasury has no treasury management 
system (TMS) and instead uses around 
40 treasury apps – and thanks to the 
user-friendly Microsoft PowerApps 
technology, non-technical engineers 
are able to create new tools, enabling 
continuous treasury transformation. The 
TMI judges appreciated how, by embracing 
technology, the Microsoft treasury team has 
completely reinvented itself. The team also 
continues to redevelop many of its already 
best-in-class tools to further automate 
and leverage cloud-based solutions. 
In addition, treasury has also taken an 
expanded role within the company to 
redevelop and/or design solutions for 

Corporate Recognition

In one of the toughest years for treasury  
in the past decade, treasury teams stepped up 

their innovation projects and rolled out digital 
best practices at speed. 

CORPORATE RECOGNITION AWARDS

Best Treasury Transformation  ...........................................................................................Microsoft

Best Treasury Transformation - Highly Commended ......................................................... Tecnica

Best Treasury Transformation  .............................The Hongkong and Shanghai Hotels, Limited 
- Highly Commended
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bank account management, intercompany 
lending, subsidiary investments, SWIFT on 
Azure, and implementing new solutions 
for machine learning, to name just a 
few. These have set the company up for 
success, especially in a remote-working 
environment.  

Next, the Award for Best Corporate 
Finance & Funding Initiatives went 
to Drax. During Covid-19, the company’s 
liquidity remained strong, but treasury was 
nevertheless keen to pursue the economic 
refinancings that were planned in advance 
of the pandemic. While the new remote 
and virtual surroundings offered a number 
of challenges, the company successfully 
explored new markets including 
undertaking a term loan B (TLB) roadshow, 
it also refinanced its environmental, social 
and governance (ESG) term loan, reducing 
cost and extending maturity, launched 
and priced an inaugural euro bond, and 
finalised the refinancing of its revolving 
credit facility (RCF). Busy times!

Another treasury team that has been 
industrious throughout the pandemic is 
Bahri – winner of the Highly Commended 
accolade in the Best TMS Implementation 
category. Previously, Bahri’s treasury 
operations, in particular cash 
management, debt, payments, foreign 
exchange (FX), reconciliation and bank 
connectivity were manual. The team knew 

they needed a treasury management 
system (TMS) and started the search. 
After a rigorous selection process, Bahri 
chose FIS’ Integrity SaaS Solution and has 
since achieved huge benefits including 
90% of treasury tasks being automated and 
digitised and a 40-50% improvement in 
operational efficiencies. 

The overall winner for Best TMS 
Implementation was Galls – a leading 
US supplier and retailer of public safety 
equipment and uniforms. The organisation 
had billion-dollar growth plans and 
treasury needed a technology solution 
to support those ambitions, and scale 
with the organisation. The choice of 
provider was a no-brainer and Bottomline 
TreasuryXpress was soon implemented. 
The TMS has since created a virtuous circle 
of improvement within treasury and is 
enabling Galls to deliver on its goals. (Read 
an in-depth case study of this project on 
the TMI Treasury App.)

The 2020 Best Supply Chain Solution 
category was hotly contested, but National 
Oilwell Varco (NOV) scooped a Highly 
Commended accolade. Due to the nature 
of its business, NOV required a financing 
solution that could both supplement 
its cash flow during the down cycle, but 
also be seamlessly scaled back during 
the up cycle. In particular, the solution 
had to be extremely flexible in terms of 
time frame, since NOV did not know how 
frequently its cash flow would need to be 
supplemented. The company worked with 
UniCredit to implement a novel approach 
to receivables financing, whereby UniCredit 
offers financing based on the expected 
payment date, rather than the due date, and 
prices the financing accordingly. NOV can 
now shorten its cash conversion cycle on a 
flexible basis – and redeploy cash to where 
it’s needed most. (See the case study in issue 
273 of TMI to learn more.)

The winner in this category was 
Borealis, which collaborated with C2FO 
to create a dynamic customer financing 
(DCF) solution. This innovation enables 
treasurers to strengthen customer 
relationships by accelerating, or extending, 
timelines for outstanding receivables – to 
suit both supplier and buyer. The judges 
were impressed by the ingenuity of this 
solution and the timing for its roll-out made 
it a perfect innovation to help support 
supply chains throughout the Covid-19 
pandemic. The genuine co-creation of this 

CORPORATE RECOGNITION AWARDS
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day-to-day 
responsibilities 
with aplomb.



TMI  |  ISSUE 280 15

AWARDS

solution between Borealis and C2FO was 
also noteworthy, with the idea being fuelled 
by a great relationship and a willingness to 
push the boundaries of best practice. Bravo! 
(Find out more about DCF and its benefits 
on the TMI Treasury App.)

Another category that saw many 
great corporate entries in 2020 was Best 
API Project. The judges awarded two 
Highly Commended accolades, with the 
first going to French health insurance 
provider Mutuelle Ociane Matmut. For 
health insurers, processing reimbursement 
claims into the thousands every day can be 
a huge resource drain – taking up valuable 
time and effort, representing huge costs to 
the organisation. Ociane Matmut wanted 
to simplify and automate the process and 
approached one of its banks – BNP Paribas 
– which was able to offer its new corporate 
application programming interface 
(API)-based, real-time payment solution. 
For Ociane Matmut the benefits of utilising 
an API network are twofold: the automation 
of invoice processing, and the ability to 
make instant payments. This solution 
encompasses the spirit of innovation and 
excellence entirely.

The second Highly Commended 
accolade was picked up by Bharti Airtel, 
parent of Airtel Kenya, for its work to 
integrate treasury’s internal systems 
with those of Standard Chartered via 
an API. Airtel Kenya wanted to improve its 
operational efficiency and eliminate delays 
in the allocation of e-value to its agents. 
With its old process, Airtel was only able to 
deliver e-value to an agent’s wallet within 
60 to 90 minutes after receiving payment. 
Following the API implementation, the 
delivery time has improved significantly. 
The solution provides real-time information 
to Airtel’s treasury team and by integrating 
with Airtel’s systems, Standard Chartered 
can deliver a real-time feed to Airtel Kenya 
for each payment. This, in turn, immediately 
triggers an automatic transfer of e-value to 
an agent’s wallet without the need for any 
user or operator action.

The overall winner in the Best API Project 
category was Autoneum which worked with 
J. P. Morgan on an API project to increase 
visibility over its account data. Because of 
its international footprint, gaining real-time 
visibility over Autoneum’s cash balances in 
its global subsidiaries was a challenge and 
was impacting its treasury management. 
Autoneum needed a treasury solution that 

could provide enhanced visibility and could 
also be set up quickly and integrated with its 
existing software platform. It was especially 
important that it had strong fraud and 
cybersecurity protocols, such as allowing 
easy monitoring and tracking of users. 
J.P. Morgan’s API solution was a perfect 
fit and provided treasury with real-time 
visibility into its balances and transactions 
globally. To simplify the user experience, 
the API also utilises an Excel plug-in, 
enabling Autoneum to retrieve treasury 
data at the click of a button. This has greatly 
improved its reconciliation and forecasting 
processes, while providing insight into its 
cash positions. (Read the case study on 
TMI’s Innovation Lab to find out more.)

Best Cash & Liquidity Management 
Project was a very competitive category in 
2020, but GN Group took away the Highly 
Commended accolade. GN is embarking 
on a strategic growth path underpinned 
by innovation and global partnerships. 
Revenue growth targets from 2017 to 2019 

were set at high single digit annually for 
its two core businesses and it required 
all-round support from staff functions, 
including treasury. The Group’s global 
operations collect large amounts of USD, 
mainly in the US but also across Asia, and 
non-US suppliers are being increasingly 
paid in USD to achieve a natural hedge. 
This has increased the need for a seamless, 
real-time and fully-integrated USD 
‘sweeping’ solution. There was no one-size-
fits-all solution for GN, so the company 
worked with Bank of America, Kyriba and 
Deloitte to implement a cash management 
solution comprising domestic and cross-
border USD cash pools, and a POBO/
ROBO structure for third-party transactions 
combined with an in-house-bank. 
The solution demonstrates best practice 
and innovation on many levels.

The worthy winner in this category was 
Microsoft for its Subsidiary Investment Tool 
for restricted markets. Due to currency, 
capital controls, and liquidity needs to 
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While established treasury functions  
have been busy improving, we have also seen a 
number of new treasury functions being set up. 
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support local operations, the company 
had accumulated significant levels of 
cash held around the globe in restricted 
markets. Treasury needed a tool to help 
gain visibility over all of this cash and invest 
any excess liquidity appropriately. In true 
Microsoft style, the team set about building 
an in-house tool using PowerApps and 
held on the Microsoft Azure Cloud. This 
has enabled treasury to integrate the data 
from subsidiary investments with other 
important data elements. And almost 
overnight treasury was able to gain visibility 
over more than a billion dollars of cash held 
in restricted subsidiaries globally. 

The Best Risk Management Project 
2020 was another clear win for Drax. 
The treasury team continues to strive for 
excellence in the corporate derivative 
space, innovating and adapting to the 
market to hedge the risk in the best 
way possible. Throughout the difficult 
conditions resulting from the Covid-19 
crisis, treasury continued to risk-manage 
its portfolio, which is recognised as one 
of the top corporate derivative portfolios 
in Europe, by developing new bespoke 
solutions with banks – including NatWest 
markets – to manage its risks in a targeted 
and innovative way. The team even co-

created solutions to hedge risk that has not 
originally been catered for in the banking 
market. Impressive indeed.

Meanwhile, the Best Working Capital 
Project Award went to the well-deserving 
treasury team of PTT Exploration 
and Production Public Company 
Limited (PTTEP). Due to a period of 
expansion at the company, the treasury 
team was looking for ways to transform its 
cash management and liquidity structure, 
with the aim of improving controls, 
automating and digitising processes, 
gaining higher visibility on account 
balances and generating cost savings and 
operational efficiencies, wherever possible. 
During 2020 the company has successfully 
centralised its treasury processes to 
Thailand and undertaken a complete 
transformation of its treasury and liquidity 
structure, with the help of Bank of America. 
Overall, this has resulted in vastly improved 
working capital management. 

A new category for 2020 was Treasury 
Technology Problem Solving, as the 
TMI judges witnessed a wealth of 
creativity in this year’s submissions. 
Highly Commended in this category was 
Shanxi Securities International Asset 
Management Ltd, which worked with 

HSBC to implement a one-stop cross-
border technology platform to assist 
international investors to benefit from its 
new exchange traded fund (ETF) product. 
This solution not only satisfies all regulatory 
requirements but has also provided an 
enhanced experience for end-customers, 
while increasing cash velocity and 
streamlining payments and reconciliation.

The winner in this category was Danone. 
The company has undertaken a huge 
technology programme with Kyriba 
to solve issues of manual inefficiency. 
The success of this project is far too large 
to explore in detail, but it involved: rapid 
deployment Kyriba to maximum areas 
of operations; seamless integration of 
individual functional blocks with Kyriba; 
end-to-end automation; enabling pricing 
visibility and transparency; systemic 
integration to reduce manual workload; 
and the ability to customise in response 
to future to business demands. With clear, 
quantified dollar savings in its FX hedging 
process and 240-plus FTE days saved due 
to improved automation, treasury has 
truly solved problems and added value to 
the organisation.

Another new category, inspired by 
some groundbreaking submissions, 
was Treasury Technology Trailblazer. 
Highly Commended in this category 
was Bandwidth, which has worked 
with ICD and Trovata to create an 
entirely integrated treasury workflow. 
This API-driven innovation is a light-
touch technology solution that will help 
the company achieve its growth plans, 
while being flexible enough to leverage 
the latest technological developments. 
ICD and Trovata worked together on 
the integrated workflow concept, with 
input from Bandwidth’s treasury, but 
with virtually no resource requirements 
from the corporate’s side. The three-way 
collaboration sets a precedent for a future 
where treasury leverages a seamless 
ecosystem of specialist technology 
solutions. (Find out more in the case study 
on the TMI Treasury App.) 

The winner in this category, was once 
again Microsoft. The team’s work with 
Microsoft PowerApps has been quite 
incredible and sets a completely new path 
for the development of treasury tools. 
The TMI judges were also highly impressed 
with the Dashboard functionality in the 
TreasuryGo Intercompany Loan tool as 
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well as the Treasury Go Bank Account 
Manager tool, which enables everything 
a treasurer could want around bank 
account management. The team at 
Microsoft truly continues to push the 
boundaries of treasury technology and sets 
the bar higher each year. 

While established treasury functions 
have been busy improving, we have also 
seen a number of new treasury functions 
being set up – in record timescales and 
with cutting-edge technology in place. 
One example of this leapfrogging came 
from Siemens Energy, which was Highly 
Commended in the Best New Treasury 
Function category. Siemens Energy 
was spun off from Siemens Group in 
September 2020. In preparation, Siemens 
Energy built up its treasury landscape from 
scratch to an outstanding, digital treasury 
department – all in less than a year. 
Challenges included building up the new 
treasury function in parallel to running 
day-to-day treasury operations at the 
parent company, Siemens AG. An existing 
hedging portfolio of several thousands 
of transactions also had to be transferred 
from Siemens AG to Siemens Energy 
without material impact on the business. 
In addition, FIS Quantum needed to be 
rolled out in a seamless manner. There 
was no room for error or delay, but the 
project was achieved in circa 11 months, 
thanks to treasury’s determination and the 
support of FIS. (Find out more on the TMI 
Treasury App.)

Our winner was Fareva, which 
worked with BNP Paribas to establish 
a dedicated treasury function from the 
ground up, putting in place essential 
cash management plumbing alongside 
leading-edge cash centralisation and 
optimisation projects. With the company 
expanding rapidly, with 39 sites across 12 
countries, teaming up with BNP Paribas 
meant that Fareva could roll out a TMS 
that includes SWIFTNet connectivity, 
across all of those locations alongside 
projects such as bank fee harmonisation, 
and a working-capital-related project. 
An enhanced cash pooling structure has 
also been implemented, centralising 
cash through BNP Paribas. All of this was 
achieved with just two full-time employees 
on Fareva’s side, making the success even 
more impressive. (Read the case study in 
issue 276 of TMI for the full details.)

Meanwhile, the Best Cash Pooling 

Solution saw China Three Gorges 
Corporation take home the Highly 
Commended accolade. The company 
worked with Bank of China (Hong Kong) 
to implement a three-layered cash pool 
that utilises various double tax and treasury 
centre tax incentives in Hong Kong. 
This project truly demonstrates a best 
practice global cash management model 
for a state-owned enterprise on its ‘going 
global’ journey. In order to support the 
rapid growth in overseas investment and 
business expansion, it is crucial for these 
corporations to ensure the control of funds 
overseas and enhance the efficiency of 
treasury management outside mainland 
China. This is the perfect example of 
such development.

The overall winner was Aspen 
Pharmacare, which worked in partnership 
with BNP Paribas to implement an 

innovative physical cash pooling 
solution that was the first of its kind in 
South Africa. The ambitious project has 
unleashed a host of improvements – 
from interest cost savings to simplifying 
the reconciliations process. There 
were challenges along the way with 
this undertaking, such as securing 
regulatory approval for the project, but in 
collaboration with BNP Paribas, Aspen’s 
treasury team has created a healthy 
environment in which its cash can now 
flourish. (An in-depth case study on this 
ground-breaking project is available in 
issue 276 of TMI.)

A reflection of innovation in the 
market, Best KYC Solution was won 
by Pepper Group, which has been an 
early mover with SWIFT’s KYC Registry. 
Given the variety of countries it operates 
in, Pepper employs a multi-bank model 
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with approximately 30 different banking 
partners globally. With that number of 
banking relationships, keeping on top of 
KYC requirements can be time-consuming. 
Thanks to its willingness to embrace 
SWIFT’s KYC Registry, the company has 
achieved numerous efficiency benefits and 
is educating the wider treasury community 
on the possibilities of the solution. 
(Discover more about this project in Issue 
278 of TMI.)

Another new category was the Covid-19 
Response Awards. Highly Commended 
here was The Hong Kong Council of 
Social Service (HKCSS), which is an 
umbrella organisation for more than 480 
non-governmental social service agencies 
of Hong Kong. The council is an essential 
partner of the Hong Kong government 
in social welfare and development. 
Together, HKCSS and Standard Chartered 
rolled out a joint programme helping to 
rapidly disburse around $5.16m (HKD 
40m) in donations, supporting some 
4,000 rent payments during the Covid-19 
pandemic. This solution leverages faster 
payments and is a great example of 
treasury innovation leading to tangible 
benefits in the real world.

The winner in this special category was 
KPJ Healthcare Berhad together with 

its banking partner, HSBC. An approved 
hospital for Covid-19 testing in Malaysia, 
KPJ Healthcare was keen to make the 
process of testing as easy and safe as 
possible for everyone, including when 
it came to taking payment. An inspired 
solution came in the form of a cashless 
collection set up with HSBC that leverages 
instant payments and quick response 
(QR) codes. In addition to the efficiency 
benefits of this solution for the healthcare 
provider, patients and their next of kin now 
have a convenient, contactless payment 
solution that brings them peace of mind 
during the toughest of times. A job very 
well done.

There was a clear winner of the Editor’s 
Award for Best Practice Treasury & 
Innovation in 2020, namely ST Telemedia. 
The team has done an amazing job across 
all elements of treasury’s responsibilities 
– from cash and liquidity management 
improvements to running a successful 
medium-term note programme and 
implementing FIS’ Integrity TMS. The 
team was also quick to respond to the 
challenges of the Covid-19 pandemic and 
within a very short timeframe, was able to 
continue day-to-day treasury operations 
without disruption. The team’s hard 
work and dedication to best practice and 

innovation is exemplary. Well done!
A special accolade, Treasury 

Commentator of the Year, went to François 
Masquelier, CEO, SimplyTREASURY. 
Now using his expertise in the treasury 
consultancy space, François continues to 
educate the treasury community and share 
his opinions and advice with TMI readers. 
We applaud his dedication and thank 
him for his ongoing contributions, which 
are outlined in more detail on the TMI 
Treasury App. 

Now on to our final and most-prized 
accolade, Top Treasury Team of the Year. 
Highly Commended was Lanxess, a 
leading speciality chemicals company 
based in Cologne, Germany, which has 
circa 14,300 employees in 33 countries. 
With the introduction of TIS, Lanxess 
now has integrated its ERP systems, HR 
systems and all bank connections on one 
single cloud-based platform. One of the 
best practices that sets Lanxess apart is its 
excellent corporate culture and amazing 
collaboration between treasury and IT. 
People are the key to the team’s success and 
they thoroughly deserve this recognition. 

Our Winner of Top Treasury Team 2020 
was, without a shadow of a doubt, Drax. 
Although the team may be small, the sheer 
breadth and complexity of areas that Drax’s 
treasury covers is immense. From risk 
management of an incredibly complex 
financial derivatives portfolio to insurance 
portfolio management and mergers and 
acquisitions (M&A) support, the team 
continues to go from strength to strength – 
even through the toughest times. In addition 
to impressive capital market activities 
undertaken throughout 2020, the Drax team 
continued to upscale its pioneering ESG 
Commercial Deferred Letter of Credit (DLC) 
structure with Bank of America, which 
increases Drax’s working capital efficiency 
while incentivising the parties to meet 
sustainability objectives. The team has also 
explored new areas, such as working with a 
fintech, demonstrating its pioneering spirit. 

In short, the Drax treasury team 
continues to excel and, alongside its 
award-winning risk management and 
financing activities, has driven the 
sustainability agenda and explores new 
technology avenues. This all-round 
approach to treasury innovation and 
excellence is the perfect embodiment 
of TMI’s Top Treasury Team – 
congratulations!   n

CORPORATE RECOGNITION AWARDS

Covid-19 Innovation Award ....................................................................... KPJ Healthcare Berhad

Covid-19 Innovation Award  ....................................... The Hong Kong Council of Social Service 
- Highly Commended

Editor’s Award for Best Practice Treasury & Innovation .........................................ST Telemedia

Treasury Commentator of the Year ................................................................François Masquelier

Top Treasury Team of the Year .......................................................................................Drax Group

Top Treasury Team of the Year - Highly Commended .................................................... LANXESS
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Now in their second year, TMI’s 
Treasury4Good Awards recognise the vital 
role that corporate treasury professionals, 
together with the providers of treasury 
services, have to play in supporting 
ESG and D&I initiatives. Together with 
driving bottom-line improvements, global 
corporates and banks are now expected to 
be responsible role models – addressing 
local and international challenges by using 
their financial reach to improve lives, 
society, business, and the environment.

All of these aspirations were certainly 
demonstrated by our Top Corporate 
Treasury Team for CSR/ESG in 

2020 – Tideway. Sustainability is a treasury 
priority at the company and all aspects 
of treasury are continually assessed and 
challenged in terms of its ESG credentials 
and performance. In addition to financing, 
this includes cash management and 
investments, the choice of counterparties 
for treasury products, systems and 
suppliers in general.

Focusing in on recent achievements, 
in November 2019 Tideway moved 10 
bonds that had been issued prior to 
the approval of its green bond strategy 
in 2017 to the green segment of the 
London Stock Exchange. Tideway now 
has 17 green bonds, totalling £1.5bn. 
And in January 2020, the company’s 
Green Bond Framework was expanded 
into a Sustainable Finance Framework 
to encompass a wider array of 
funding instruments. 

In terms of innovation, Tideway has 
piloted a new ESG evaluation product 
with S&P Global Ratings. Treasury also 
expanded its work on the UN Sustainable 
Development Goals (SDGs) initiative 

By Eleanor Hill, Editor

Celebrating a 
Sustainable Future
Treasury4Good Awards 2020

Despite the global pandemic, 
sustainability and diversity and 
inclusion (D&I) have remained 

key areas of engagement for corporate 
treasurers and their relationship banks. 
Here, we celebrate those organisations 
putting environmental, social and 
governance (ESG) issues at the heart of 
the corporate treasury function.
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for Hornsea 2, the world’s largest offshore 
windfarm to date, which is located in the 
North Sea and is linked to fulfilment of 
ESG criteria. The established premium on 
the deal will be used to finance a cancer 
research project being carried out at 
the Hospital La Paz Institute for Health 
Research in Madrid to identify sources of 
metastasis in breast cancer. The deal is a 
continuation of Siemens Gamesa’s focus 
on sustainability in finance and supports 
both renewable energy and medical 
research. An excellent endeavour all round.

Partner projects

In the bank and vendor section of the 
Awards, Diane S. Reyes was named 
Outstanding Treasury4Good Leader of 
the Year. Diane is HSBC’s Group General 
Manager, Global Head of Liquidity and 
Cash Management. She has more than 20 
years’ financial services experience across 
a number of institutions and in her current 
role she represents HSBC as the Chair of 
the BAFT Global Transaction Banking 
Leaders Forum. Diane is also a senior 
sponsor of one of the diversity programmes 
within the Global Banking and Markets 
business within HSBC as well as being the 
Executive Sponsor for the HBUS Nurture 
Employee Resource Group, which is 
focused on providing support for employee 
caregivers. Diane has also chaired several 
councils on women’s career development 
and continues to be a role model within 
the industry.

The Award for Global Bank of the 
Year for CSR/ESG went to Deutsche 
Bank, whose commitment to ESG was 
in no way derailed by the fierce impact 
of Covid-19 on the financial sector. Since 
January 2020 the bank has placed ESG 
bonds with an underwriting volume of 
nearly €3.5bn. These included green 

in collaboration with sustainability 
colleagues within Tideway and took part 
in educating the wider community about 
sustainable finance.

Overall, the TMI judges were impressed 
by Tideway treasury’s successful cross-
company collaboration around ESG, which 
motivates the team and aligns financing 
with the company’s mission while 
improving risk management and creating 
new opportunities. Great work!

The Best Corporate Social Finance 
Project was judged to be the issuance 
in May 2020 by Pearson of its first social 
bond, to be invested in vocational 
education and education for underserved 
learners. The company held a virtual 
roadshow whose quality of presentation 
and clarity around the social nature of the 
bond was appreciated by investors. The 
issue was oversubscribed almost tenfold 
and received the largest sterling order book 
of 2020 in a challenging market. 

The social designation of this bond 
was core to the fundraising and involved 
months of effort in designing a framework. 
The wording of the framework was agreed 
with advisers and tested with investors; 
Vigeo Eiris, a provider of ESG research 
services, gave a second-party opinion and 
Pearson’s Responsible Business Council 
was appointed to review it. The TMI judges 
applauded all of the effort by Pearson’s 
treasury team and are delighted to see the 
‘S’ of ESG receiving attention.

Meanwhile, Siemens Gamesa was the 
winner of the Top Corporate Sustainable 
Finance Project. The company is a leading 
supplier of wind power solutions to 
customers globally and is an innovative 
pioneer in the renewable energy sector. 
Its winning project, announced in May 
2020, involved a syndicated guarantee 
of up to €600m, led by BNP Paribas. This 
covers the construction of components 

bonds, social bonds, sustainable bonds 
and bonds linked to sustainability criteria. 
Deutsche Bank has undertaken that 
by 2025 its total volume of sustainable 
financing and investments will grow to 
at least €200bn and its operations will be 
powered entirely by renewable energy. 
A long-term commitment to fighting 
climate change was reiterated in July 
2020 by Christian Sewing, Deutsche Bank 
CEO, who said Covid-19 had accelerated 
the bank’s efforts in this direction as the 
pandemic had underlined the benefits of 
cleaner air, keeping nature intact and a 
co-ordinated response to major disasters. 
In the same month the bank signed up to 
the Equator Principles, a set of ESG rules 
for project financing due diligence, and 
launched dbSustainability. The latter is a 
new offering for clients, carrying research 
reports designed to help them identify 
sustainable investment opportunities 
and pinpoint the financial implications 
of broad ESG themes on the economy, 
industries and individual companies.

Citi was voted Global Bank of the Year 
for Diversity & Inclusion. Commitment 
to diversity is a core value at the bank 
and over the past year there has been 
strong momentum to increase diversity 
at Citi, and to create a transparent and 
inclusive workspace. Its most recent Talent 
and Diversity Annual Report showed that 
more than 50% of employees globally were 

Global corporates and banks are now  
expected to be responsible role models – 

addressing local and international challenges by 
using their financial reach to improve lives. Group General Manager,  

Global Head of Liquidity and  
Cash Management, HSBC

DIANE S. REYES
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new demand; over the course of 18 months 
ICD had added 15 new ESG products to 
ICD Portal. A client survey in January 2020 
showed that 32% were planning investment 
in ESG funds during the year, and the firm 
set out to bring leading fund companies, 
ESG standard-setting organisations and 
interested investors together in a four-
part webinar series addressing the topic. 
This engaged more than 350 institutional 
investors looking for answers to ESG 
questions, with the percentage ranking 
their knowledge ‘above average’ nearly 
doubling over the course of the series. 
Additionally,  an average of 41% of viewers 
said they foresaw their organisation 
investing in ESG products in the next 
12 months.

The Best Provider of Green Cash and 
Liquidity Solutions Award was won by 
HSBC. While the bank is a leading provider 
of sustainable finance solutions, what 
caught the judges’ eyes was HSBC’s new 
Green Deposits programme, which presents 
customers with an opportunity to fulfil 
their sustainability goals by investing their 
surplus cash balances into environmentally 
beneficial projects and initiatives. Deposited 
funds are used to finance eligible business 
and projects that promote a low-carbon and 
climate resilient economy, and provide clear 
environmental benefits while mitigating 
environmental and/or social risks. This 
product is playing a key role in assisting 
treasurers to place ESG at the heart of 
the function.

Last but by no means least, BNP Paribas 
was chosen as Global Bank of the Year 
for Sustainable Finance. Important to 
note here is that sustainable finance 
encompasses more than just green finance. 
BNP Paribas is becoming increasingly 
influential in this space, delivering a 
range of solutions to help corporate 
treasurers to support their organisations’ 
sustainability goals. These solutions 
include an EMEA Sustainable Deposit 
Scheme, the first of its kind in the region, 
which was launched in November 2020. 
Unilever has already signed up as a 
depositor. In addition to this innovative 
product, the TMI judges were impressed by 
BNP Paribas’ commitment to supporting 
social bond transactions, as well as helping 
clients to access revolving credit facilities 
linked to ESG criteria. Sustainable finance 
is a growing area and BNP Paribas is at the 
leading edge.    n

female and 45% of the US workforce were 
minorities. To ensure the bank’s diversity 
and inclusiveness, Citi is focused on three 
areas: targeted recruitment, development 
and retention, and promotion paths 
and processes. All the bank’s leaders are 
directly involved in, and held accountable 
for, its collective progress in advancing 
diversity and inclusion right across the 
board, and Citi is strongly committed 
to advancing LGBT equality. In January 
2020 it was ranked as the most inclusive 
financial services employer in the UK by 
the LGBT charity Stonewall. Racial equality 
is equally valued and the bank focuses on 
the challenges faced by communities of 
colour in its dedication to becoming an 
anti-racist organisation.

Meanwhile, the Best Community 
Engagement Project Award was made 
to Bank of America. A $1bn, four-year 
commitment to provide additional help to 
local communities to address economic 
and racial inequality accelerated by the 
global pandemic was announced by the 
bank in June 2020. This builds on economic 
mobility and workforce programmes which 
it already supports in local markets and will 
sharpen their focus, accelerate the resources 
and add a particular emphasis on health 
services during the pandemic. Its main 
areas of focus are health, jobs/training/
reskilling/upskilling, support for small 
businesses and housing. In September 
2020 Bank of America announced the 
issuance of a $2bn Equality Progress 
Sustainability Bond designed to advance 
racial equality, economic opportunity 
and environmental sustainability, the 
first offering of its kind in the financial 
services industry. It also represents the first 
sustainability bond issued by a US bank 
holding company where the social portion 
of the use of proceeds will be dedicated 
to financial empowerment of Black and 
Hispanic-Latino communities. This is the 
bank’s eighth ESG-themed corporate bond, 
bringing its aggregate total of issuance 
to $9.85bn. 

ICD, a leading independent portal 
provider for the trading, reporting and 
analysis of institutional money market funds 
and other short-term investments, was the 
winner of TMI’s accolade for Best CSR/
ESG/D&I Thought Leadership Campaign. 
The company began noting interest in ESG 
funds from investors in 2018 and worked 
with its fund partners to investigate this 

Covid-19 had 
accelerated the 
bank’s efforts in 
this direction as 

the pandemic had 
underlined the 

benefits of cleaner 
air, keeping 

nature intact and 
a co-ordinated 

response to major 
disasters.

CEO, Deutsche Bank

CHRISTIAN SEWING
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Innovation, by its very nature, is an ever-
changing beast. Trying to define it, or 
freeze it in a moment, is challenging, even 
for an expert such as Petro. As one who has 
spent her career to date trying to answer 
the question ‘what is innovation?’, she 
rather sensibly opts for simplicity. It is, she 
declares, “delivering value in new ways”.

However, what’s left unsaid by this, she 
feels, is perhaps the most important part. 
The mandate within J.P. Morgan to be 
‘innovative’ always begins with a simple 
question: ‘what customer problem are we 
solving?’ The answer necessarily forms 
the foundation of success for the bank 
as a business, helping refine its focus 
and clarify its priorities for clients. “As a 
payments leader,” she says, “J.P. Morgan is 
committed to using expertise and scale to 
bring the best available technology to help 
transform the experience for our clients 
and their customers.”

With the fall in price of certain 
technologies, the viability of applying new 
solutions to long-standing challenges 
is unquestionable. With consumer 
expectations of technology feeding 
business model evolution, often with 
subtle shifts leading to “seismic impacts” 
on treasury, this degree of accessibility 
is welcome. Think, urges Petro, how 
reconciliation processes have been 
forcibly reshaped within omni-channel 
environments, and it soon becomes clear 
how treasurers are increasingly expected to 
solve problems in new ways. 

Of course, prioritisations made within 
this setting will define the future – for both 
bank and client, she notes. And it is the 
provision of options for maximal success 
through these selected initiatives that 
is driving J.P. Morgan’s support of TMI’s 
Innovation Lab. 

The aim is clear: to bring the best 

By Eleanor Hill, Editor

Innovation: 
Delivering 
Real Value in 
New Ways

J.P. Morgan, through its partnership with TMI’s Innovation Lab, is 
demonstrating that it both understands the importance of embracing 
innovation in the treasury space and of maximising its real value. 

Tammy Petro, the bank’s Global Lead for Wholesale Payments Innovation and 
Fintech Engagement, talks to TMI about the real technology experience.  

technologies to a broader audience. 
By doing so, Innovation Lab and 
J.P. Morgan will be helping treasurers, cash 
managers and their teams “get more out of 
what they’re trying to do”.

But technology is not a panacea, and 
it has not gone unnoticed by Petro that 
expectations may not always be met. 
The importance of understanding those 
expectations, and what matters most, is, 
she believes, “critical to reinforce”. It means 
taking the time to appreciate what’s really 
possible within the fintech ecosystem, its 
likely impact, and the relative interest and 
importance of any ensuing advancements.

“Some of our clients, working at the 
forefront of their fields, already see some 
of these developments as inevitable,” 
she notes. “But it’s up to us to understand 
when that transition to the inevitable 
happens, so that we can maximise the 
outcomes for all our clients.”
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mechanisms to inject liquidity deep into 
the supply chains and offer alternative 
sources of cash.”

The transition from offline to online, 
driven by a host of emerging technologies 
and shifting consumer behaviours, is 
permanent, states Petro. The need for 
agility and resourcefulness during the 
pandemic will continue as businesses 
emerge and seek to consolidate 
their resilience.

To assist, J.P. Morgan’s digital platforms 
are operating at enormous scale, with an 
average daily payment volume of $7tr. 
and a 98.5% straight-through processing 
(STP) rate strengthening its position as the 
number one e-commerce transaction bank 
in the US and Europe. Between March 
and July, daily peaks of more than 300,000 
real-time payments were witnessed, up 
to 50% higher than pre-Covid volumes. 
With J.P. Morgan’s e-commerce volume 
also increasing by around 40%, Petro says 
there is no expectation that customer 
behaviours will alter significantly 
going forward.

Naturally, with digitisation  progressing 
at an unstoppable pace, the darker flipside 
is an expected increase in cybercrime. 
The innovators have moved with equal 
rapidity here too, creating real-world 
solutions that have not lost sight of the 
need to remain vigilant at all times.

Traction engine

With the trend playing out repeatedly 
for mobile, APIs, artificial intelligence 
(AI) and most recently in blockchain 
technologies, Petro sees a trend towards 
electronic payments, mobile wallets, 
digital currencies and real-time payments 
that is “here to stay”; it’s the reason why 

Adapt and survive

With unprecedented demands placed on 
businesses and individuals throughout 
2020, Petro considers it “an honour” 
to witness the resilience and the agility 
displayed by colleagues and customers 
in response. The scale and severity of the 
global health crisis has, she notes, “thrown 
the work of treasurers into sharp relief”.

A number of forward-thinking treasurers 
have already begun leveraging digital 
capabilities to sustain continuity and to 
build for the future. Indeed, in times of 
uncertainty, the watchwords ‘agility’ and 
‘resilience’ apply fully to treasury and 
payments professionals. This, she notes, 
has shifted their focus onto managing 
liquidity, safeguarding business continuity, 
cybersecurity, and optimising the working 
capital cycle.

Similarly, the J.P. Morgan response 
has been rapid and agile, ensuring 
“client-centric experiences” are offered 
at all times. With new client application 
programming interfaces (APIs) onboarded 
in just nine working days, for example, 
greater visibility has been delivered for 
treasury teams needing to closely monitor 
and manage their working capital. 
Payment tracker visibility has also been 
made available in a matter of weeks, and 
J.P. Morgan’s virtual assistant and live-chat 
programmes expanded from 3,000 users to 
more than 200,000.

With many small merchant services 
clients being particularly badly hit by the 
pandemic’s lockdown requirements, the 
conversation has been stepped up around 
individual digital journeys. Here, says 
Petro, the call has been for solutions 
enabling the innovative and creative 
servicing of their own customers, both 
remotely and flexibly. “We’ve been able 
to help them adapt quickly and reduce 
integrated reporting challenges for their 
treasury teams, sometimes using pre-
integrated reporting across our fintech 
partners,” she explains.

For larger clients with complex 
supply chains, J.P. Morgan’s partnership 
with leading working capital and cash 
management specialist Taulia is delivering 
more financing options. “Given the 
liquidity stress being faced in 2020, our 
ability to serve the full spectrum of clients 
has been more important than ever before; 
our combined solutions offer additional 

J.P. Morgan is investing in new technologies 
at scale. In fact, with traction witnessed 
across multiple industries, and this new 
digital paradigm becoming commercially 
viable, she believes that “the tipping point 
has been reached”. 

An example of this is J.P. Morgan’s 
own Liink, the new brand name 
for its blockchain-based Interbank 
Information Network. This is an industry-
first financial information exchange that 
uses distributed ledger technology (DLT) 
as a means of reducing delays and false 
positives in cross-border transaction 
screening. With more than 400 financial 
institutions already signed up, including 
25 of the world’s 50 largest banks, ‘future 
technology’ is already making itself useful.  

Global Lead for Wholesale Payments 
Innovation and Fintech Engagement, 
J.P. Morgan

TAMMY PETRO

With unprecedented demands placed on 
businesses and individuals throughout 2020, 
Petro considers it “an honour” to witness the 

resilience and the agility displayed by colleagues 
and customers in response.
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J.P. Morgan and the Innovation Lab

“The Innovation Lab will bring about a 
realisation of the value of next generation 
treasury, and J.P. Morgan wants to be 
at the forefront of bringing this to more 
clients,” comments Petro. “Through 
features with leaders across the business, 
with our fintech partners and with some 
of our corporate clients, we’ll be focusing 
on the ease of doing business, getting 
started on the digital journey, and how to 
avoid the pitfalls.”

With the breadth of J.P. Morgan’s 
customer base reflecting a full spectrum 
of digital transformation journeys, 
Innovation Lab will explore ‘what’s next’ 
through focused case studies and targeted 
leadership content.

There is a wealth of new enabling 
technologies coming on stream, and Petro 
believes that it is important for treasury 
teams to understand the full extent 
of the possibilities and opportunities. 
The ubiquity of spreadsheets in a 
profession that really does ‘do more 
with less’ means gathering the right 
information in a timely manner is 
increasingly difficult. Even with relatively 
simple new technologies such as robotic 
process automation (RPA), she says that 
the professional focus can shift to analysis 
and adding value across the business.

Where forward-looking banks 
such as J.P. Morgan are investing and 
collaborating with leading fintechs to 
leverage next generation technologies, 
treasurers have a unique opportunity 
to help build the future. Many banks 
have formed their own proprietary 

partners, keeping that problem-solving 
notion in mind.” She also suggests asking 
treasury peers how they are solving 
these challenges, noting that “it really 
can have a multiplier effect in terms of 
the impact that treasury can have when 
working collaboratively”.

The ideal for most professional 
technology users is a 
future-proof architecture. For corporate 
treasuries looking to maximise success on 
this pathway, leveraging their trusted bank 
as a knowledgeable resource on innovation 
and emerging technologies carries 
particular weight. 

“We understand our role and 
responsibilities as members of the 
financial services community,” explains 
Petro. “We are not acting as management 
consultants, but we are uniquely 
positioned to understand their most 
pressing business challenges, helping them 
to transform their operations and better 
support their vital business objectives 
going forward.”

There is a “treasury of tomorrow” 
that can be created much more 
quickly and effectively if information is 
shared between financial services and 
business communities. Leveraging what 
an innovation-committed bank such as 
J.P. Morgan knows works from its own 
explorations, and from those of its fintech 
partners, will enable treasury practitioners 
to understand what’s possible. 

With that in mind, for Petro, now is 
an apt moment “to engage with the 
TMI Innovation Lab, and share in that 
expertise that is so invaluable in making 
things real”.   n

‘innovation engines’ to facilitate rapid 
experimentation and new product 
development, notes Petro. 

These processes often rely on critical 
client input throughout the life cycle; 
innovative banks are proactively engaging 
clients along the way. “We invite our 
customers and those who are learning 
about this space to engage with us early, 
and to come with us on that journey so 
that they can understand what’s going to 
deliver the most value for their businesses.”

Technology is first and foremost 
an enabler. It is changing what’s 
possible, freeing up treasury teams to 
explore what’s next. “At J.P. Morgan, 
we expect these shifts to continue, and 
are looking forward to staying at the 
forefront of this change,” comments 
Petro. “We’ve been bringing together 
our clients to understand what matters 
most to them, sifting through what’s 
fact and what’s fiction. The promise of 
technology is always so glorious when 
first introduced, but we want to make 
sure our clients are all well-positioned to 
understand what’s hype and what’s real in 
terms of delivering value.”

Reasons to connect  

The thought of taking treasury on a digital 
journey may seem daunting for some. 
But there are easy ways to get started on 
that voyage, notes Petro. “From the outset, 
I encourage anyone reading this to ask 
the same core question: what problem 
do I want to solve? Then, before you start 
answering it, connect with trusted leaders 
across your business and your external 

innovation.treasury-management.com
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“Hang on to your hat. Hang on to your 
hope. And wind the clock, for tomorrow 
is another day.” When E.B. White, author 
of Charlotte’s Web, penned these words 
to a man who had lost faith in humanity, 
Coronavirus was unheard of. Yet White’s 
words highlight one of the most important 
concepts to emerge from the current 
global health crisis: resilience.

Indeed, the term ‘resilience’ has 

become the zeitgeist of 2020 in 
corporate treasury circles. Yet the focus 
of conversations has tended to be 
on short-term resilience, rather than 
building resilience into the heart of 
the treasury function. Now, treasurers 
are wondering how to become more 
resilient in the longer term, without 
additional headcount and significant 
budget increases.By Eleanor Hill, Editor

The 
Resilient 
Treasurer
Building a Digital Armoury for 2021

Without question, the Covid-19 pandemic has strengthened the business 
case for digitisation and dramatically increased the pace of digital 
adoption. Treasury 4.0 technologies, such as data analytics and application 

programming interfaces, will be key to building long-term resilience. Here, four HSBC 
experts examine the challenges, risks and opportunities of embracing digital treasury 
capabilities – and highlight areas ripe for innovation.
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the ones processing payments and keeping 
the business alive, against a backdrop of 
unprecedented uncertainty and change.” 
Not only were treasury teams suddenly 
required to work remotely, some companies 
changed their product lines entirely 
overnight. “Businesses that were previously 
manufacturing space rockets began making 
hospital equipment. Perfume companies 
started making hand sanitiser. This led to 
inevitable changes in the supply chain. As 
a result, treasury had to cope with paying 
different suppliers, while taking care of 
the working capital, and operating under 
extreme pressure.” 

Meanwhile, companies have also 
been embracing trends such as direct-to-
consumer sales, says Fillad. “This has seen 
treasury needing to adapt to new payment 
and collection models, as well as the real-
time environment.” While this pivot was 
initially a matter of short-term survival, 
organisations are now waking up to the 
benefits of a much longer-term digital shift. 
“And this is where treasury needs to up its 
resilience game – by embracing the benefits 
of becoming digitally-enabled,” he notes. 

Taking digital further

Brian McKenney, Chief Innovation Officer 
and Head of Strategic Initiatives, Global 

Debunking treasury resilience

According to Karen Gilhooly, Managing 
Director, Global Head of Employee and 
Customer Engagement, HSBC, “Resilience 
is the ability to respond, when needed, to 
the changing circumstances around you. 
It requires grit, determination, flexibility, 
creativity and curiosity.”

Gilhooly admits, however that the 
‘r-word’ has become rather over-used in 
recent months, much like the term ‘Zoom’. 
“That said, it is important not to dismiss 
corporate resilience as either a fad or a topic 
that only concerns the board,” she cautions. 
“Treasurers are arguably the ones who need 
to be most resilient within an organisation 
– since they are in charge of the lifeblood 
of the organisation: cash.” Importantly, 
though, Gilhooly warns that being resilient 
does not mean solely focusing on how 
treasury needs to adapt. “Recognising 
what’s going on with treasury’s customers, 
both internally and externally, is equally 
important. Everyone’s world has been 
turned upside down by the pandemic; 
customers are also displaced and may be 
struggling to adapt.”

Carlos Gonzalez Fillad, Managing 
Director, Regional Head of Latin America, 
Global Liquidity and Cash Management, 
HSBC, adds: “Treasury teams have been 

Liquidity and Cash Management, HSBC, 
could not agree more. “For companies 
that hadn’t previously made ‘digital’ 
a priority, the pandemic has been 
an inescapable catalyst. The cultural 
imperative around the investment in 
technology has sharpened – and treasurers 
have an amazing opportunity to leverage 
this momentum and enhance the strategic 
value they bring to the organisation.”

He continues: “In good times, a treasury 
function is like great lighting in a theatre: 
when it’s done perfectly you don’t notice 
it, and improves the whole production. 
But the lighting team rarely gets the praise 
it deserves. This year, treasurers have 
become the stars of the show. Their ability 
to adapt and thrive in these challenging 
circumstances, to keep the cash flowing 
and the risk managed, has propelled them 
even further into strategic leadership 
conversations. What’s more, all parts of the 
business now have a greater understanding 
of the treasurer’s role, and the importance 
of instant insights into cash positions. 
As a consequence, a truly digitally-
enabled treasury function has become a 
‘must have’. ”

But what makes a great digital treasury 
function? Which technologies are 
fundamental, and which bells and whistles 
might treasurers want to consider?

The Covid-19 crisis has taken a terrible toll on lives and livelihoods. Nearly every business has 
been impacted, and many have faced significant challenges in adapting to the ‘new normal’. 
Nevertheless, the pandemic is  acting as a catalyst for long-term change within businesses, with a 
focus on building resilience and shaping positive and sustainable transformation.

Opportunities for business efficiency and growth are also being realised as a result of Covid-19. 
Digital tools, for example, have not only been saviours in a remote working environment, but are 
also becoming more ingrained in day-to-day workflows – even altering entire business models.

What matters now is for organisations to capitalise on the changes brought about by 
the pandemic. Once vaccines are rolled out and offices re-open, there must be no going back to 
the old, inefficient ways of working – only moving forward.

Treasurers have a once in a lifetime opportunity to change their working practices for the better. 
In this series of thought leadership articles, infographics and podcasts, our HSBC experts will 
share best practices to assist in this endeavour. We will also outline our vision for the future of 
transaction banking, and highlight our own innovations in this space – all aimed at enabling 
treasury to fulfil its true potential.

We hope you enjoy this series and we look forward to engaging with you around the 
topics discussed.

No Turning Back

Group General Manager and 
Head of Global Liquidity and Cash 
Management, HSBC

DIANE S. REYES
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To ensure security, HSBC has 
pioneered biometric access on the 
app, giving treasurers confidence to 
authorise and make payments while 
working remotely. The bank has 
also added a graphical view of cash 
and liquidity positions, providing 
at-a-glance insights. “Now even more 
treasurers have discovered the difference 
this functionality can make we expect this 
confidence to mean the app will become 
a feature of everyday digital treasury 
operations once ‘normal’ business 
resumes,” predicts McKenney.

Another functionality that will 
likely forge ahead post-pandemic is 
e-signatures. Stefan Hardy, Managing 
Director, Chief Control Officer, Global 
Liquidity and Cash Management, 
HSBC, notes: “Electronic instructions 
and signatures on contracts, as opposed 
to hard copy signatures on documents, 
have quickly become an essential part of 
remote working. As a bank, we rapidly 
adapted to these needs, and changed 
our internal processes and procedures. 
We then worked with customers to help 
them ensure proper use of e-signatures 
in a secure environment, in line with 
regulatory restrictions. Everyone is now 
wondering why they have been using wet 
signatures for so long!”

Moving away from paper, not just 
for contracts, but for a range of – if not 
all – treasury workflows, could also 
lead to a significant uptick in the ability 
to use robotic process automation 
(RPA). Typical areas where this can be 
applied include:

l Reconciliations
l Exposure capture
l Financial reporting
l Payment execution
l Deal confirmations
l Accounting

It is possible to layer artificial intelligence 
(AI) and machine learning tools (ML) 
on top of RPA, to build a type of ‘smart 
RPA’. This could be used for intelligent 
reconciliations, for example, which can 
help to match part payments to invoices 
– freeing treasury up for more value-
added tasks. Hardy comments: “RPA can 
also improve the control environment, 
removing manual errors, which is 
beneficial for overall resilience.”

A digital framework 

First and foremost, is the ability to access 
digital platforms – which as basic as 
it sounds, was not the case for many 
treasury functions prior to the pandemic. 
Gilhooly notes: “The number of customers 
we had working with us in a manual 
mode was quite shocking. We’ve now 
introduced them to the concept of digital 
working and helped them to make that 
leap. With the fundamentals there, 
and a comfort level around digital now 
established, we can start to explore 
the next level of digital functionalities 
with them.”

An important aspect of this 
digital foundation, says McKenney, 
is mobile capability. “We’d 
already seen huge adoption of the 
HSBCnet Mobile App, but between July 
and September 2020, there was a 154% 
increase in the number of customers 
using it compared to the previous year,” 
he explains. Functionalities such as 
digital cheque deposits have also become 
understandably popular during lockdown, 
as treasurers look to dematerialise all 
aspects of their operations.

While cash flow forecasting is a perennial treasury theme, it is becoming more powerful, 
with the addition of ‘big data’ and data analytics, believes McKenney. With this in mind, 
HSBC has enhanced its, now mobile-friendly, Liquidity Management Portal (LMP) with an 
option to access a cash flow forecasting tool. This allows treasurers to compile a forecast 
of all cash movements that impact their organisation’s day-to-day cash position, from the 
present day to any chosen time horizon in the future. 

Hardy elaborates: “Currently available in nine markets, this tool makes it easier for 
treasurers to build an accurate picture of their cash and their future cash flow. Being a self-
service solution, it enables treasury to see their cash position at the touch of a button, which 
helps to remove risk and increase control. It’s a no-brainer.” 

There is also added value to be had – an opportunity to go beyond the flows and gain 
behavioural insight into customers, thanks to data analytics, says McKenney. “Treasurers can 
quickly assess a customer’s aptitude and ability to pay in a timely way. And once it’s clear 
which receivables are unlikely to be paid on time or in full, the team can focus more of their 
collections efforts on those customers. Then, perhaps most importantly, comes the ability 
to mine data to determine: who are the customers that the company should be trying to 
do more business with? Who are the customers that the team should be looking to do less 
business with?”

This, McKenney believes, is where the treasury function can start to play more of an 
expert, trusted adviser, role within the business. “Cash flow forecasting tools are becoming 
much more than predictive gauges for treasury teams. The insight they provide can help to 
shape the commercial strategy, and to manage risk – which is all part of long-term business 
resilience,” he says.

TURBOCHARGING CASH FLOW FORECASTING 

Managing Director, Global Head 
of Employee and Customer 
Engagement, HSBC

KAREN GILHOOLY
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Unleash the APIs

Well-equipped digital treasury functions 
also require tools that enable them to have 
full visibility and control over their cash. 
Gilhooly notes: “If cash is the lifeblood 
of the company, data exchange is like 
the circulatory system, coursing through 
the organisation. Having the right data, 
at the right time, in the right place, with 
the right controls around it, means having 
the ability to understand where money is 
going and what the expectations are for 
the future.”

One of the main tools that can enable 
this data exchange is application 
programming interfaces (APIs). 
McKenney spells out the benefits: “We’re 
enjoying big success with our treasury 
APIs and deepening our relationship with 
customers by easing treasurers’ workloads 
and helping them make more informed 
and timely decisions.” APIs, he explains, 
offer seamless access to real time data. 
“Rather than waiting for an end of day 
statement, customers can ping the bank 
anytime and immediately receive the data 
they require. On the back of that, they 
can perform reporting and analytics to 
understand which receivables have come 
in, for example. That data can also be 
automatically fed into our new cash flow 
forecasting tool to garner greater insights. ” 

As well as APIs for reporting, HSBC 
also offers a selection of payment-related 
APIs. Hardy comments: “We have real-
time payments capabilities in 22 markets, 
giving treasurers greater visibility and 
control over payments 24/7/365. In a 
number of markets those payments can 
be initiated instantly via APIs, from within 

treasury workstations, without having to 
switch between separate bank platforms. 
We also have a payment tracker API, 
which provides complete transparency 
over the payment’s end-to-end journey.”

This tracking functionality, which 
leverages SWIFT gpi as well as some 
proprietary innovations, reduces risk 
for customers, especially in relation 
to fees – since these are clearly visible 
across the entire payment chain. 
“This is very much in the spirit of good 
conduct and treating customers fairly,” 
notes Hardy. “Ultimately, it benefits 
both treasurers and the bank through 
greater visibility, while complying with 
regulatory requirements.” 

Gilhooly, meanwhile, highlights the 
service benefits of this payment tracker. 
“One of our most common query types is 
customers asking: ‘where is my payment’? 
Our new self-service technology allows 
customers to track and trace a payment – 
without needing to contact the bank. It’s a 
way of empowering treasurers to answer 
difficult questions and solve problems 
quickly and efficiently.”

There are resilience benefits too, 

says McKenney. “APIs make treasurers 
less dependent on the limitations of 
their own technology to manage their 
payment flows. When APIs are leveraged 
properly, everything becomes automated 
and runs in real-time. This removes 
manual workflows and batch processing, 
as well as improving efficiency and freeing 
the treasurer up to be more strategic.”

Streamlining payments and 
collections

Any truly resilient digital treasury 
function must also have access to 
different ways to pay and collect, to 
meet the evolving needs of the wider 
business. Gilhooly comments: “From 
card payments to digital wallets, ACH 
payments and real-time payments, 
treasurers must be on top of all possible 

In good times, a treasury function is  
like great lighting in a theatre: when it’s done 
perfectly you don’t notice it, and improves the 

whole production.

Another emerging trend, fuelled by APIs and open banking, is the move towards ‘banking-
as-a-service’ or ‘embedded finance’. For those not familiar with the concept, it involves banks 
enabling customers to embed financial services in their own products – essentially offering 
the bank’s solutions to the customer’s customer, and indeed their suppliers. This could range 
from payments capabilities to lending, insurance and investments. This is a growing market, 
estimated to be worth 7tr.  by 2030  for those who enable it.

Says McKenney: “Treasurers have an opportunity to work with product teams to 
strengthen their sales proposition by embedding financial services in their products. At the 
moment, this is proving popular among large technology companies, but I see challengers 
coming to the table with their own take on this idea. It will be an interesting area to watch 
and one that treasurers would do well to keep on their radar throughout 2021.”

EMBEDDED FINANCE: ONE TO WATCH 

Managing Director, Regional Head of 
Latin America, Global Liquidity and 
Cash Management, HSBC

CARLOS GONZALEZ FILLAD
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avenues for sending and receiving funds. 
What’s more, they not only need to be 
able to process transactions in a timely 
and seamless manner, they must also be 
able to collect and analyse all of the data 
that arises from those transactions.”

Fortunately, innovations exist to help 
in this endeavour. Hardy highlights 
HSBC’s Omni Collect solution, which 
is live in 11 markets and leverages API 
connectivity to enable merchants to offer 
multiple payment options to consumers, 
including instant payments, e-wallets 
and cards. The solution also offers a 
comprehensive view of collections across 
these different channels. “Not only does 
it provide a great experience for the end 
customer, it means that the treasurer 
has increased visibility – and can reduce 
reliance on physical cash, which is 
especially important right now for health 
and safety reasons.” 

In fact, HSBC worked with a 
healthcare client in Malaysia to use the 
Omni Collect solution and a QR code to 
enable contactless payments at Covid-19 
drive-thru testing sites, says Hardy. “It’s a 
great example of how technology can 
help mitigate risks, improve efficiency, 
and underpin resilience.”

Elsewhere, McKenney highlights 
blockchain as a potential technology 
to watch in the payments space. 
“I believe payments in blockchain-
based ecosystems will become more 
mainstream in the years ahead. 
HSBC has already worked with the 
Singapore Stock Exchange to set up a 
blockchain-based system for managing 
the payments flow around bond 
issuances, which involves automating 
coupon payments using smart contracts, 
for example. It’s exciting to see real-life 
blockchain use cases coming to fruition 
in treasury.”

Also inspiring is the potential of 
the data that comes with these digital 
payment and collection solutions to 
help control risk. Hardy comments: 
“Cash and cheques don’t provide the 
full end-to-end trail of the different 
counterparties involved in a transaction. 
With digital payments, it is possible to 
obtain more complete visibility over a 
payment’s journey. This data can be fed 
straight into monitoring systems to help 
identify and detect potential money 
laundering or fraud risks.”

The fight against cybercrime

Unfortunately, the pandemic has led to a 
significant increase in fraudulent activity 
and cybercrime. And the more digital 
tools a company uses, the more avenues it 
opens up to cybercriminals – if the correct 
controls are not in place.

Fillad is a champion in the fight against 
cybercrime. He is part of the Central 
Bank Consultancy Payment Board which 
aims to protect the payments industry. 
“Global cyber threats have grown over 
100% in this last year,” he says. “Whenever 
you have this environment of permanent 
anxiety and rapid change, it creates stress 
that distracts people and opens the door 
for cybercrime. Attacks have happened 
across all client sizes, sectors and regions.” 

Cybercriminals, he says, are taking 
advantage of remote working and trends 
such as the Internet of Things. “A treasurer 
might have good protection when it comes 
to their work laptop, but their home WiFi 
might not be well protected, or perhaps 
their interactive home hub – Alexa or Siri 
type devices – could have spyware installed 
on it. Someone’s neighbours could 
even be spying on them and listening to 
conversations, which could then lead 
to advanced social engineering attacks. 
Properly protecting the perimeter at home 
is critical, therefore. And of course, cyber 
resilience is not just about keeping the 
company’s systems and data secure – it is 
about customers’ and suppliers’ data too.”

Another ‘golden rule’ for Fillad is to 
slow down in order to avoid making 
potentially fraudulent transactions in error. 
“We strongly suggest that customers do 
not adopt a culture of ‘urgent’ payments. 
We recommend a 24-hour window for 
reflection on such requests. It’s better that 
the money arrives a little late than that the 
funds are sent to fraudsters and cannot 
be recovered.” This seems prudent, given 
that between April and May 2020 alone, 
there was a 200% increase in business 
email compromise attacks focused on 
invoice or payment fraud1.

It’s also important to have a completely 
‘sanitised’ digital operating environment 
when looking to keep cybercriminals 
at bay, says Fillad. “Conduct a regular 
inventory of users in your platforms, and 
remove anyone that shouldn’t have access. 
And create different routes for employees 
to query and verify instructions – through 

Chief Innovation Officer and Head of 
Strategic Initiatives, Global Liquidity 
and Cash Management, HSBC

BRIAN MCKENNEY

Managing Director, Chief Control 
Officer, Global Liquidity and Cash 
Management, HSBC

STEFAN HARDY
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WhatsApp for example, to build in distance 
from compromised systems.”

As simple as it sounds, he says treasurers 
must also update their passwords 
regularly, and use more secure methods 
for generating them. “Around 50% of 
the passwords used across the globe 
are discoverable. Treasurers can’t use 
simple passwords anymore, and definitely 
not the same password across different 
platforms. Algorithms should be used to 
generate passwords for better security,” he 
suggests.

The human touch

As much as targeted technologies can help 
to fight cybercrime and fraud, people are 
one of the greatest assets in this endeavour, 
believes Fillad. With this in mind, the bank 
is about to launch its first Cyber Academy, 
which will see HSBC engaging virtually 
with some of the largest firms in the world 
to discuss their approach to cybersecurity, 
and to share best practices. “Only by 
speaking openly about cyber-attacks and 
removing the taboo around this topic will 
we be able to learn and stay ahead of the 
criminals,” he says.

The Cyber Academy will run alongside 
the regular cybersecurity and fraud 
training the bank provides to customers. 
During the pandemic, HSBC has also been 
offering wider training around its digital 
platform capabilities, says Gilhooly, to 
ensure that all customers are getting the 
most functionality from what they have. 
“Our platforms are fully-loaded, yet people 
don’t always realise the capabilities that are 
there,” she explains. “Targeted training can 
help treasury teams use digital tools even 
more astutely, and ultimately to extract 
more value from them – for free.” 

These training sessions also contribute 
to building mental resilience, which is a 
key ingredient alongside operational and 
digital resilience. Says Fillad: “Treasurers 
are under immense amounts of pressure 
and many are anxious. Having someone 
to talk to is important, whether it’s to 
troubleshoot issues with, or to listen to 
your concerns on a human level.”

This, he says, is why the bank’s client 
service team is so important and so valued. 
“During lockdown, we’ve enabled our 
teams to answer the phone without sending 
clients to a call centre or asking them to raise 
a ticket, which makes a huge difference to 

anxiety levels. The security of our platforms 
also offers comfort to clients. Our payment 
infrastructure has received 20% more traffic 
than last year – because customers believe 
in the resilience of our platform.” 

The value of being empathetic should 
also be recognised, says Fillad. “We cannot 
forget the human impact of this pandemic 
and we must work together to beat it.” For 
example: “We are the main bank for the 
national Social Security Institute in Mexico. 
During the pandemic, we found that people 
couldn’t go to branches to pick up their 
child benefits, or sickness benefits. This 
was not acceptable to us on a human level. 
So, we quickly implemented an electronic 
mechanism for payment, cutting out the 
need to go to a branch. And we strongly 
expect this to continue post-pandemic.” 

Building for the future

This example perfectly demonstrates 
the power of humans and technology 
working in tandem to implement a 
creative, compassionate, and future-
facing, solution. “This is the embodiment 
of long-term digital resilience,” 
Gilhooly comments.

“What’s important now is to keep 
looking forward. With the momentum 
around digital transformation generated 
by the pandemic, treasurers have a 
mandate to change the rules of the cash 
management game. Banks too, have an 
opportunity to innovate like never before. 
Digital solutions are there for the 
taking, and there is no slowing down,” 
she concludes.    n

Note
1 https://www.helpnetsecurity.com/2020/06/30/payment-fraud-bec-attacks/

1. Cash flow forecasting tools. For planning ahead.
2. Robotic Process Automation (RPA). To remove manual 

workflows.
3. Application Programming Interfaces (APIs). For real-time 

data insights.
4. Big data and data analytics. To see patterns and trends.
5. Mobile functionalities. For visibility and control from 

anywhere.

View our infographic for a broader overview of digital 
treasury resilience. 

FIVE COMPONENTS OF A RESILIENT DIGITAL TREASURY: AT A GLANCE

treasury-4-0.com/hsbc/NA/382/the-resilient-treasurer-infographic.html

We strongly suggest that customers do  
not adopt a culture of ‘urgent’ payments. 

We recommend a 24-hour window for reflection 
on such requests. It’s better that the money 

arrives a little late than that the funds are sent to 
fraudsters and cannot be recovered.
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Kyriba Global Summit, the firm’s first 
digital and global event – hosted in 
November 2020 – provided an array of 
insights into current treasury and finance 
best practices. The event included 62 
sessions in five languages, with input 
and case studies from executives at 25 
corporations, all delivered to an audience 
of nearly 4,000 registered virtual delegates. 
Liquidity was naturally a cornerstone of 
many of the sessions. 

Enterprise Liquidity Management in 
the spotlight

 
The focus on liquidity was established 
in the keynote presentation of the 

event, where Kyriba’s CEO Jean-Luc 
Robert reflected on 2020, and why the 
company believes Enterprise Liquidity 
Management is now a defining mission 
for corporations globally. “Every 
corporate should have the ability, in 
real time, to ‘see’, ‘move’, ‘protect’ and 
‘optimise’ money,” Robert noted.

And, of course, the Covid-19 crisis 
has had the effect of deepening 
and accelerating this requirement. 
Corporates are therefore looking to 
expedite digitisation programmes around 
their liquidity in order to cope with the 
current crisis and be ready for whatever 
tomorrow brings. Robert made the point 
that things are going to accelerate in this By Ben Poole, Columnist

Activate Your Liquidity to 
Manage Treasury Challenges 
in the New Normal

T he Kyriba Global Summit 
explored how financial 
technologies can support 

active treasury management, smarter 
payments, as well as fraud and risk 
concerns and active working capital 
management for corporates. Here are 
the key takeaways for treasurers.
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bank regulation around areas such 
as sanctions compliance has become 
increasingly complex. Even corporates 
and their subsidiaries that follow the 
rules to the letter can still find themselves 
entangled in a bank investigation that 
can temporarily cut off their access to 
liquidity until the bank is satisfied that no 
compliance breach occurred.  

Faced with these complex challenges, 
corporates need to implement the right 
technology tools to support their access 
to liquidity. Guillon made the point that 
as liquidity may not be continuously 
available if left unchecked, corporates 
need to pursue an enterprise liquidity 
management approach. This can be 
supported by technology, such as artificial 
intelligence (AI) that can keep a constant 
watch on cash in relation to the latest 
developments in fraud and regulation. 

Finally, a global connectivity framework 
is essential. “If you want to optimise 
flows – whether cars, fluids, energy or 
liquidity – the key word is network,” 
Guillon commented.

Why a re-architecture of third-party 
connectivity is required

Another session included a look at a recent 
Kyriba Pulse survey of 200 CIOs and VPs 
of IT, which found that a huge majority 
(93%) identified the bank connectivity 
component of their enterprise resource 
planning (ERP) project as one of the 
most complicated aspects of that project. 
One key reason for this is the lack of 
standardisation between banks in the 
message formats used. 

Cameron Armbruster, Managing 
Director, Accenture, commented: 
“Even when a bank is using the same type 
of format, they all have some nuances 
to their own specific way that they do it. 
And even if you say, ‘I’m going to use this 
consistent format, each bank means a 

regard, rather than slow down or return 
to ‘normal’.

“Moving your cash management 
solution to a liquidity control provider 
is a game changer,” he concluded. 
“Active liquidity platforms are what’s in 
play in the current economy.”

Seismic shifts in liquidity and 
payments

As technology continues to evolve, 
the world of corporate finance is 
quickly shifting, particularly regarding 
connectivity in payments. In a session 
following Robert’s keynote, Samuel 
Guillon, Kyriba’s VP Strategy and 
former CFO, Colas Group, outlined a 
number of the tectonic shifts currently 
occurring in the world of corporate 
finance. The first of which is a liquidity 
glut, but he stressed that corporates 
should not equate plentiful liquidity with 
continuous availability. 

“Liquidity flows into real economies 
through the commercial bank system, 
which can clog up faster and faster in a 
paradigm of ever-increasing liquidity,” 
Guillon said. “Finance leaders now have to 
assume that liquidity is not only a strategic 
and volatile commodity but is also a fragile 
one, exposed to market disruptions.”

As a consequence, all organisations need 
to prepare for cash disruptions through 
more active management of liquidity. 
Guillon noted that CFOs will dedicate more 
time, energy and resources to activate all 
possible sources of liquidity including 
available core funding, commercial paper 
and bond issues, accounting receivables 
mobilisation, accounting payables 
acceleration, active asset management, off 
balance sheet monetisation, and any other 
types of structural transaction.

Bank regulation can also have drastic 
liquidity consequences for corporates. 
Guillon pointed out that since 2008, 

different set-up and a different file that you 
need to send to them.’ That immediately 
adds some complexity,” he noted.

At global food company McCormick, 
this complexity was impacting its ability 
to establish host-to-host connectivity 
with its banking partners. Amit Garg, 
IT Business Relationship Consultant, 
McCormick, explained: “We used to 
have to design the format exactly for 
each bank’s requirements. That’s the first 
complexity. We need three resources at 
least from the IT team to get engaged and 
they would need between five to eight 
FTE [full-time equivalent] days for each 
of those, coming to something like 25 
FTE days of IT efforts in setting up the 
connection. That’s huge.”

To tackle this complexity, McCormick 
brought in Kyriba to manage its 
bank connectivity. This involved 
McCormick designing a single payment 
file that it would use with Kyriba, which 
then translates that into the respective 
format that each of the corporate’s banking 
partners use. The results have had a 
dramatic impact on the time McCormick 
now spends on its bank connections. 

“We have saved around 70 to 80% on 
the set-up time, while the maintenance 
time has also decreased by around 90%,” 
noted Garg. “We are just dealing with any 
change in the bank account numbers or the 
addresses of the vendors, that’s all we have 
to worry about now. Any change in the bank 
file format is being handled by Kyriba.”

President & CEO, Kyriba

JEAN-LUC ROBERT

Every corporate should have the ability,  
in real time, to ‘see’, ‘move’, ‘protect’ and 

‘optimise’ money.
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The benefits of smarter payments

The Kyriba Global Summit also featured 
a keen focus on optimising payments. 
In a session dedicated to how corporates 
can prepare for a new era of real-
time banking and payment services, 
Kyriba’s Chief Technology Officer ,Boris 
Lipiainen, explained how the firm’s Active 
Liquidity Network aims to remove the 
raft of complexity and fees that exists in 
corporate payments today. He used the 
example of a subsidiary in the UK making 
payments to suppliers in Romania and 
Turkey to outline the issues.

“To actually make a payment to the 
Turkish or Romanian supplier, the 
treasurer of the subsidiary has to go 
through the following steps: approve a 
foreign currency payment; agree to the 
export rate offered by the bank, which 
is given without reference to a spread of 
interbank rates; wait for one or two days 
for the other FX [foreign exchange] rate 
to settle; and wait for one or two days 
more for the payment to be cleared by 
the subsidiary’s bank via Swift and the 
corresponding bank network. Then they 
need to wait until the supplier confirms 
they received the funds and made 
a shipment, and finally reconcile it 
manually with the ERP system.”

Not only is this clearly an inefficient 
way of doing business, but it is also 
stacked with costs for the corporate 
subsidiary, which incurs FX spread swap 
rates on every payment up to 100 basis 
points, and interbank transfer fees of £20 
for every payment. It is this complex and 
costly challenge that the Kyriba platform 
seeks to simplify for corporates.

“Using the Kyriba platform, payments 
submitted by the UK subsidiary would 
be automatically converted to the 

the firm’s cash to merchant cycle on the 
payables side. “We’ve recently done a 
global bank RFP [request for proposal] 
and, within that, we’re looking at the 
entire payment process, of which supply 
chain financing is one component,” 
MacNeil told delegates. “The benefits 
fit very well in terms of extending your 
DPO and at the same time providing 
advantages to the supplier.”

Convinced of the benefits of such a 
programme, the next task was to work 
out how to administer it. With little 
spare bandwidth within group treasury, 
partnering with a third-party provider 
was the way forward at Cooke. With the 
company already having an existing 
relationship with Kyriba, it made 
sense to pick up the SCF module the 
company offers.

“At a high level, we looked at the costs 
of taking on an additional module, and 
factored that into the savings that are 
associated with the administration of the 
programme, which can be significant 
without a platform,” MacNeil noted. 
“Then we looked at the interest savings 
by extending out our payments and that 
alone paid for the service. So even outside 
of any soft dollar savings, the interest 
savings from not having to pay early 
for those same suppliers easily paid for 
the platform.”

Now up and running on the Kyriba 
module, the SCF process at Cooke enables 
thorough tracking of payments, while 

relevant domestic clearing formats and 
submitted to those banks the same day,” 
Lipiainen explained. “The company can 
internalise and optimise its payment 
flows, they can see their cash balances 
and cash forecasts across all currencies 
and bank accounts in real time. The 
treasury at the headquarters can use the 
Kyriba cash forecasting and in-house 
bank modules to net in the outflows by 
currency and draw to the market to square 
off only the net currency positions. As 
soon as the payments are acknowledged 
by banks in real time or worst case, the 
next morning, the confirmations and 
automated general ledger [GL] entries 
can be imported into the UK subsidiary’s 
enterprise resource planner  for 
automated reconciliation.”

The company can also tap into 
competitive and transparent FX spreads 
with no hidden fees attached from banks 
that Kyriba is partnered with. “With no 
interbank fees, corporates can globally 
optimise FX exposures and costs, with 
same-day payments to 130 countries 
and automatic dual reconciliation,” 
Lipiainen said.

Using supply chain finance 
programmes to benefit corporates 
and suppliers 

Another session examined how supply 
chain finance (SCF) solutions can be 
of particular use during the pandemic 
to generate additional free cash flow 
and secure supplier relationships, 
while maximising days payable 
outstanding (DPO).

Rob MacNeil, Global Treasurer at 
Canada-headquartered Cooke Inc, 
had SCF recommended by one of the 
company’s lenders as a way of improving 

Chief Technology Officer, Kyriba

BORIS LIPIAINEN

The company can internalise and optimise its 
payment flows, they can see their cash balances 

and cash forecasts across all currencies and bank 
accounts in real time. 
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removing a slew of manual steps for a 
highly automated process. “The regions 
receive an invoice from their supplier and 
post it to the accounting system, which 
pushes it straight through to Kyriba,” 
MacNeil explained. “Kyriba processes it, 
pushes it to the bank, which processes the 
payment and pushes the confirmation 
back into Kyriba. In turn, Kyriba notifies 
not only group treasury but also the 
region, through an email notification, and 
then pushes the future payment into the 
payment module.”

By bringing a high level of automation to 
this process, it becomes much more secure 
from an operational risk perspective.

A continued focus on fraud prevention 
and risk management

Indeed, control and risk management 
remain key priorities for corporate 
treasurers, together with fraud protection 
– and these themes were touched on 
by a number of panelists throughout 
the Kyriba Global Summit. This area 
is something that Şişecam, one of the 
biggest glass manufacturers in the world, 
has made great strides in addressing. 
The company works with 60 banks and 
has numerous ERPs it has accumulated 
from mergers and acquisitions (M&As) 
over time. As such, it made the move to 
centralise its payments processes in order 
to reduce risk and provide treasury with 
greater financial control.

Barış Gökalp, Şişecam’s Global Head of 
Treasury, commented: “We chose Kyriba 
for its ability to provide cash visibility, 
plus scalability, security and connectivity 
to numerous ERPs and banks. During the 
selection process we also discovered 
the supply chain finance solution from 
Kyriba, plus FX management, cash flow 
management, and cash flow forecasting. 
We can manage all our treasury activities 
with many banks, many countries and 
many companies all from one platform, 
which is perfect!”

 Having implemented Kyriba, 
Şişecam benefits from decentralised 
but standardised payments, through a 
platform that supports many banks but 
only requires one SWIFT connection. 
Fraud and sanction checks are 
automatically carried out for each 
payment, and with full integration from 
ERP to bank, the entire payment process 

takes less than 15 minutes.
“The fraud mitigation tools and 

sanction-screening solution provide 
good control over payment processes,” 
Gökalp noted. “This allows us to move 
onto less tactical and more strategic 
initiatives. Full digitisation protects the 
payment process from fraud.”

In another session, materials 
science and manufacturing firm Avery 
Dennison also discovered the benefits 
that a centralised treasury technology 
system can have on operational risk 
management. The firm selected Kyriba’s 
Active Treasury and Risk Management 
solutions to replace its existing treasury 
management system (TMS), and set 
itself an ambitious 12-week deadline for 
implementation. 

Sandeep Nene, Avery Dennison’s 
Senior Manager of Treasury, commented: 
“We divided the implementation project 
by documented phases, which helped us 
define a clear critical path to achieve go-
live on time. There were a lot of complex 
modules to implement within a short 
span of 12 weeks, so phasing the project 
was critical.”

Now implemented, the TMS brings vital 
automation to a variety of critical treasury 
processes. “We have a broad exposure 
to diverse end markets, and we do 3,000 
FX transactions annually, so automation 
is critical,” said Ramón Tolk, Avery 
Dennison’s Senior Director of Treasury. 
“Pure STP [straight-through processing] 
FX workflow into Kyriba gives confidence 
the deal transaction data is accurate 
and complete.” 

“We are in 50 countries, with our 
treasury entity based in the Netherlands 
– with over 400 inter-company loan 
relationships to maintain, in-house 
banking automation from Kyriba is key,” 
added Nene. “We’ve gained financial 
benefits from the move to software-as-a-
service [SaaS], plus automation, increased 
efficiency and improved controls.”

Visibility and control were two of the 
key watchwords of the Kyriba Global 
Summit, which can be applied to liquidity 
management, payments processes, as 
well as fraud and risk management. 
By embracing interoperable automation 
tools, corporates stand a better chance 
of achieving both, and the Kyriba Global 
Summit provided plenty of practical 
examples of how this can be achieved.   n

SVP Strategy, Kyriba

SAMUEL GUILLON

 

To discover more insights from the Kyriba 
Global Summit, watch replays of the 
sessions online or get in touch with the 
Kyriba team.  

WATCH AND LEARN

info.kyriba.uk/request-demo-tmi-uk/ 
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With many corporates already on the path 
to digitising their processes, the smart 
treasury goal is within reach. But when 
treasury operations are digitised and 
automated, what impact will this have on 
the role of the treasurer?

1. Enabling flexibility for the 
remote treasurer

The Covid-19 pandemic and subsequent 
lockdowns thrust treasury flexibility into 

the spotlight, particularly in areas where 
manual processes still existed. The rise 
of cost-effective software-as-a-service 
models (SaaS) and best-of-breed solutions 
accessible through cloud models is 
proving game-changing. Gardiner 
believes this breakthrough is enabling 
treasuries of all sizes to “take massive 
leaps forward in their ability to automate 
and therefore become very agile, whether 
they are in an office space or accessing 
their toolkit of functions remotely.”

By Eleanor Hill, Editor

Smart Treasury
6 Steps to Building a  
Cutting-Edge Treasury, Today

A s corporates implement 
innovative digitisation plans, 
what impact will these changes 

have on the role of the treasurer? In a 
recent podcast, Sunday Domingo, Head 
of Digital Product Management, Digital 
Channels & Data Analytics, Standard 
Chartered, and her colleague Byron 
Gardiner, Executive Director, Structured 
Solutions and Advisory, and a former 
regional treasurer, explained how 
smart treasury practices can position 
treasurers for success in the post-
pandemic world.
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to forecast the working capital needs 
of the business, as well as providing 
valuable additional insights around the 
management of working capital, in a more 
dynamic fashion. Gardiner comments: 
“Looking ahead to treasury in 2030, you 
could see a working capital optimisation 
tool that not only determines the optimal 
working capital mix but also suggests 
trade execution and fund movements, 
and possibly even supply chain finance 
transactions. If you combine RPA [robotic 
process automation] and AI [artificial 
intelligence] with this, it may be possible to 
automate decisions and take actions within 
predefined thresholds. Currently there is 
some cultural resistance to taking this leap, 
but it is possible.”

3. Building data-driven treasury 
best practices

The trend towards treasury digitisation 
also provides banks with an opportunity 
to give their corporate clients access to 
an array of transactional and account 
information. Domingo notes: “Our 
corporates are looking to leverage 
data-driven insights to benchmark best 
practices. They can compare metrics 
such as STP [straight-through processing] 
rates and payment processing times 
across their different entities. They can 
use this data to further drive strategy 
towards centralisation, standardisation 
and harmonisation. Data analytics give 
treasurers the ability to understand their 
operating health, manage their funds with 
actionable insights, and get clear visibility 
into their cash positions.” 

A data-driven approach is particularly 
effective in tackling cash flow forecasting. 
Historically, the effort to address this 
has been in building from the granular 

Corporates have also reached out 
to their banking partners for support 
during this transition to remote working. 
Domingo notes that there are two key 
areas where banks can help: “The first is 
timely access to information. Achieving 
transparency on your cash position across 
your multiple entities and different markets 
to effectively manage liquidity across the 
group is critical, particularly as markets 
become increasingly volatile. The other key 
area is dealing with exceptional events to 
manage risk. Treasurers not only requires 
timely information, they also need to be 
able to respond quickly and take action. 
Digital access to banking services for 
treasurers is vital therefore – and this goes 
beyond visibility tools into smart solutions 
such as data analytics.”

2. Leveraging the connectivity impact 
on working capital

The tools Domingo mentions are 
not just proprietary anymore, but 
enable connections to multiple banks. 
Treasury technology providers such as 
SAP are providing multi-bank connectivity 
solutions for their corporate clients, 
while banks and fintechs now provide 
application programming interfaces (APIs) 
that give companies the ability to connect 
different types of enterprise resource 
planning (ERP) environments to their 
banks. Domingo elaborates: “This offers 
corporates access to smart solutions 
that provide transparency and greater 
efficiency in managing their financial 
accounting processes, payments, and 
receivables – through automation.”

Leveraging data feeds and API 
connectivity, both from internal and 
external systems and in real time, is going 
to enable treasury to improve its ability 

up, trying to get the consolidated view 
from going deep into the ERP, searching 
the tables and extracting the data. 
Automation offers treasurers a simpler 
path to accurate forecasting. Says Gardiner: 
“If you can structure the data in a way that 
allows it to be ‘interrogated’, and extract 
insights from it, you can build a model with 
some machine learning and AI involved. 
This enables accurate forecasting on the 
back of historical data - with a high degree 
of automation and very little manual effort, 
thanks to data analytics.”

Head of Digital Product 
Management, Digital Channels & 
Data Analytics, Standard Chartered

SUNDAY DOMINGO

Another area primed for treasurers to leverage 
data insights is supply chain management  

– especially supplier payments and invoices.
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instruments that will enable me to reduce 
fees, float or turnaround time? In the age 
of real-time payments, the efficiency that 
you can provide as a benefit to payment 
operations is key.”

On the collections side, data analytics 
can be used to identify the frequency of 
collections by channel and type. This can 
help corporates profile their customers 
via their payment behaviour. Domingo 
adds: “Treasurers can understand if 
improvements can be made in areas such 
as the credit process, for example could 
creditors be reviewed? Data analytics 
can also help in customer dispute 
management. For example, are there 
many invoice discrepancies coming 
from a customer? By looking at payment 
behaviours, corporates can understand 
which customers they can offer an early 
payment discount to.”

6. Becoming a smarter strategic 
adviser to the business

The combination of structural and 
operational transformations that treasury 
is undertaking, together with the current 
digital revolution, is leading to the 
evolution of the treasurer’s role beyond 
just a risk manager and custodian of the 
balance sheet. Treasury is increasingly 
seen as a smart, tech-savvy strategic 
adviser to the business. 

Gardiner comments: “Two key elements 
will define smart treasury success. Firstly, 
the ability to drive efficiency through 
automation, with a view to creating excess 
capacity to support a wider treasury 
remit. Secondly, acquiring the relevant 
knowledge and skills to become that value-
adding business partner and financial 
technology adviser. If you can tick those 
two boxes, it’s probably time to break out 
the champagne.”    n

4. Simplifying supply 
chain management

Another area primed for treasurers to 
leverage data insights is supply chain 
management – especially supplier 
payments and invoices. Domingo notes: 
“Local suppliers, particularly in emerging 
markets, may not hold a US dollar account, 
and will have to convert these payments 
from the corporate clients into their local 
currency. They’ll pass on this FX cost to the 
corporate buyer by building it into the price 
of goods and services. Here, corporates 
can offer their suppliers the opportunity 
to invoice in local currency, and negotiate 
better payment terms as the FX risk or cost 
is eliminated.”

In this space, procure-to-pay platforms 
such as SAP Ariba - with which Standard 
Chartered has partnered - are enabling 
companies to collaborate with their 
suppliers to digitise the document and 
data exchange. Gardiner elaborates: 
“This enables greater efficiency and 
transparency, and ultimately provides 
treasurers with insights on potential 
points of friction, to assess demand and 
supply constraints and undertake capacity 
planning.”

5. Enhancing risk management 
through more efficient payments 
and collections

Beyond supply chain benefits, payment 
network analytics can help treasurers 
better understand their counterparty and 
country risks as well as currency exposures, 
and apply value and volume analysis 
to support that. Domingo comments: 
“Corporates can look for opportunities 
to become more efficient as a result. 
For example, can I consolidate certain 
payments? Or can I use different payment 

This article is based on a recent podcast hosted by TMI. For more examples, insights and tips, listen to the full 
discussion here.   treasury-management.com/podcast/smart-treasury-the-future-is-now/

TMI and Standard Chartered will be publishing new podcasts and articles on the topic of smart treasury in the 
months ahead – visit our dedicated microsite for more details.

FURTHER SMART TREASURY INSIGHTS

treasury-management.com/companies/standard-chartered/

Executive Director, Structured 
Solutions and Advisory,  
Standard Chartered

BYRON GARDINER

With many 
corporates already 

on the path to 
digitising their 
processes, the 

smart treasury 
goal is within 

reach. 
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With L’Oréal Group executing international 
transfers on behalf of most group entities 
worldwide, every transaction passes 
through L’Oréal’s treasury systems. This, 
says Justine Dimovic, Global Head of 
Treasury & Financing, L’Oréal, means 

that treasury is the nexus for all flows 
and settlements, and therefore the point 
of contact for each supplier looking for 
information about an expected payment. 

With the L’Oréal-developed 
BENEtracker, the group’s operational 

By Tom Alford, 

Deputy Editor

BNP Paribas’ BENEtracker gives  
L’Oréal’s Beneficiaries Visibility  
on Incoming Payments

When none of the different parties of an international payment transaction 
knows where a payment is in transit, fixing any delays is a challenge. 
L’Oréal, with support from BNP Paribas has created a simple solution that 

shines a light on every payment-related move, for all involved.  
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corporate contributors. These client-
oriented regular discussion groups 
are a springboard for ideas that can be 
developed to benefit, with room for 
customisation, many more users – even 
banks – Grosemans explains. 

Treasury solution

It’s clear that BENEtracker has had strong 
treasury input because it has worked just 
as it should from the outset. From the 
receipt of the payment file in L’Oréal’s 
system, when BNP Paribas executes 
the transfer, treasury receives a SWIFT 
pain.002 message. This now contains the 
UETR (unique end-to-end transaction 
reference) of the gpi payment. Some 
corporates generate their own UETRs 
through their treasury management 
system (TMS), others use their bank. 
L’Oréal’s are generated by BNP Paribas 
and returned to L’Oréal in the Payment 
Status Report (PSR). 

L’Oréal’s system automatically sends to 
its beneficiary, an email containing the 
UETR and the url link to the BENEtracker. 
With this link the beneficiary just needs 
a web-browser to track its payment’s 
progress, from end to end. It’s a simple 
yet highly effective means of keeping 
contact with a payment’s progress, 
and an important improvement in 
the relationship and service to the 
beneficiaries.  L’Oréal’s subsidiaries also 
have access to the tracking link via the 
group’s internal portal.

BENEtracker’s tracking process is 
visually very similar to the experience 
consumers have of tracking an online 
purchase through a seller or its courier 
company, notes Dimovic. For a payment, 
it confirms every successful stage, or if 
there is a hold-up, it pinpoints the exact 
location of the payment and which 
intermediary bank needs to be chased.

Of course, BENEtracker is bound 

units upload their transfer orders into 
the treasury system, signing them 
biometrically. An email is then generated 
for the relevant beneficiary, informing 
them of the impending payment. 
This includes identifying details such as the 
invoice number and a URL enabling the 
beneficiary expecting the payment to track 
it online and in real time. There is no longer 
a need to call L’Oreal’s team to investigate 
the payment and when it can be expected 
to appear on the beneficiary’s account. 
It is a system that works well. But it has not 
always been this way, comments Dimovic.

Previously, there was no visibility over 
the payment process once the request 
for payment transfer had been lodged in 
the banking system. With every payment 
“disappearing into a black box”, when a 
problem arose, fixing it was a drain on 
resources for all. Tracking a misplaced 
payment can demand time-consuming 
three-way conversations, says Dimovic.

 The SWIFT gpi initiative has already 
improved matters for L’Oréal Group 
Treasury by enabling more transparency 
and predictability, and by reducing the 
processing time of international transfers. 
But it does not provide a tracking that is 
accessible directly by the beneficiary of 
the payment. Now, says Dimovic, L’Oréal’s 
current mechanism, co-created with BNP 
Paribas, pinpoints the exact location of 
every payment at each point of its journey, 
removing all uncertainty.

BENEtracker is the result of a long-term 
close relationship between BNP Paribas 
and L’Oréal, with the bank very much in 
tune with its client’s needs, comments 
Wim Grosemans, Global Head of Product 
Development, Payments and Receivables, 
Cash Management, BNP Paribas. 

As an active participant in the BNP 
Paribas-initiated Treasury Board 
collaborations, L’Oréal already had a 
formal channel through which to discuss 
its operational concerns, alongside other 

Global Head of Treasury & Financing, 
L’Oréal

JUSTINE DIMOVIC

Deputy Head of Product 
Management, Global Channels,  
BNP Paribas

STÉPHANIE NIEMI

It makes life much, much easier not just for the accounting department which 
receives the incoming request from the supplier, but also for the treasury team 

and our interaction with the bank.
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BENEtracker for all 

Today, optionality is on the table with 
BENEtracker, gpi and Connexis Cash. 
In the longer term, removing systemic 
constraints so that instant frictionless 
payments are possible will make tracking 
systems redundant, says Grosemans. 
But he acknowledges that getting to that 
stage requires several more steps forward.

In the meantime, although Dimovic 
has been live with BENEtracker for 
just a few months, she says it is already 
helping resolve one of the remaining few 
payments pain points. Although L’Oréal’s 
cross-border payments are mostly near-
instantaneous, exceptions management 
generates extra work simply because lack 
of transparency makes them difficult 
to track. “Now we have a very efficient 
self-service solution that lets both our 
beneficiaries and our teams know the 
status and whereabouts of any payment.”

With all the payments information that 
BENEtracker makes available to corporate 
clients, the uncertainty created by a 
payment disappearing into that ‘black 
box’ has been removed, she says. It has 
not gone unnoticed. “When we presented 
BENEtracker to our entities, the request 
was for it to be available for all, not just 
international, payments. It’s a sign that it 
is very valuable.”

The collaborative effort between L’Oréal 
and BNP Paribas required to create this 
solution is another example of how the 
two partners have gelled over the years. 
For Dimovic, having the right relationship 
is instrumental in driving creativity. “As 
a corporate we are keen to co-create 
solutions that will meet the needs we have, 
and potentially those of other businesses. 
It’s a great pleasure to be working in this 
way with BNP Paribas.”    n

by certain confidentialities and 
counterparties may not see all data, 
says Stéphanie Niemi, Deputy Head of 
Product Management, Global Channels, 
BNP Paribas. Names, addresses, banks 
account numbers are all anonymised, 
and payment amount and currency is not 
revealed. What is seen are the banks that 
are involved, processing times at each 
bank, and current payment status. 

The purpose is thus clearly defined as 
a tracking tool. For Dimovic “it makes 
life much, much easier not just for the 
accounting department which receives 
the incoming request from the supplier, 
but also for the treasury team and our 
interaction with the bank”.

Gpi vs BENEtracker

BENEtracker uses  gpi information such 
as the UETR and the tracking of the 
payment. As an early member of the gpi 
initiative, BNP Paribas advocates the 
whole range of gpi services to track and 
trace outgoing transactions. These can 
either be accessed in the bank’s e-banking 
platform, via the embedded gpi metroline, 
or by automatically receiving the g4C Pay 
and Trace PSR in the corporate ERP/TMS. 
The bank is set to deliver the same 
services for inbound payments in the 
coming weeks. 

BENEtracker is an innovative yet simple 
solution, co-created with a corporate 
client and enables all counterparties, 
even those which are not BNP Paribas 
clients, to access the service to track the 
international payments in their favour 
that have been initiated by L’Oréal (or, in 
the future, any other BNP Paribas client 
using BENEtracker).

Development for BENEtracker 
started about two years ago, before 
gpi inbound tracking was even on the 
drawing board. Today, the two run in 
parallel as complementary solutions, says 
Niemi. With L’Oréal’s input, BENEtracker 
continues to develop.

Most recently it has been integrated 
with Connexis Cash, BNP Paribas’ Cash 
Management’s global electronic banking 
solution for corporates, allowing for 
greater self-service. Corporate clients 
can now instantly create and send to 
their beneficiaries payments advice 
notifications containing a link to follow 
their payment through BENEtracker. 

Global Head of Product 
Development, Payments and 
Receivables, Cash Management,  
BNP Paribas

WIM GROSEMANS

When we presented BENEtracker to our  
entities, the request was for it to be available for 
all, not just international, payments. It’s a sign 

that it is very valuable.
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As an organisation entrusted with public 
funds from the international donor 
community, Gavi’s finance team shoulders 
a huge responsibility. If funds are not 
managed so that Gavi can carry out its 
immunisation work effectively, the lives of 
millions of children could be at risk. 

For Assietou Diouf, Gavi’s Managing 
Director of Finance and Operations, 
cost efficiency is a key pillar of the 
organisation’s operating model. “We need 
to ensure that the majority of the resources 
are spent on equipment and delivery of 
vaccines,” she explains. 

With increasing demands being 
placed on Gavi’s largely manual financial 
processes, in 2017 it was decided to 
embark upon a programme of digitisation. 
In 2018, the organisation selected SAP as its 
enterprise resource planning (ERP) system 
provider, and by 2019 it was live. Today it’s 
exploring some high-tech upgrades. 

A recent TMI TreasuryCast with Diouf 
and Gavi’s partners, PwC and SAP, explores 
the project, revealing the lessons it holds 
for all treasuries.

By Eleanor Hill, Editor

A Life-Changing Digital 
Treasury Transformation
Supporting Gavi’s Mission

G avi, the Vaccine Alliance helps 
vaccinate children against some 
of the world’s deadliest diseases. 

Since its inception, this public-private 
partnership has helped immunise more 
than 822 million children, preventing 
at least 14 million deaths, in 73 lower-
income countries. Gavi is currently 
coordinating the COVAX Facility, a global 

mechanism for the pooled 
procurement 

and equitable 
distribution 

of Covid-19 
vaccines.
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for Treasury Technology, PwC Switzerland. 
Given its role in the world, and treasury’s 
need to transfer donations to ground-level 
funding with minimum transaction cost, he 
could see a ‘big differentiator’ between this 
and other treasury projects. 

“As one of the key aspects of the overall 
design of the project, it was important that 
from a systems perspective, treasury was 
fully integrated into Gavi’s core processes 
of funds and grants management,” says 
Kulkarni. Working alongside SAP and Diouf 
and her team, PwC began laying down a 
digital treasury foundation. Based around 
the end-to-end processing and master-data 
repository of SAP’s S/4HANA system, it 
will be easier for Gavi to deploy additional 
applications as required, he explains.

Indeed, Diouf notes that a major 
selection criterion was that a high level of 
integration across the organisation must 
be possible. SAP has, she says, proven to 
be a game-changer. “By working with SAP 
and PwC, we have created a different level 
of integration. Not only does SAP give us 
a single operational portal to direct all our 
own core requirements, but it also acts as a 
hub for all of our counterparties, including 
our banks.”

Increasingly, treasury is getting closer 
to the leadership of the company, notes 
Christian Mnich, Head of Solution 
Management for Treasury and Working 
Capital Management, SAP. As the nexus of 
critical information, the function is a key 
component helping to steer the business. 
Integrated systems such as ERPs have a vital 
facilitating role.

“Treasurers typically deploy information 

Strength and control

Much of the pain of Gavi’s legacy approach 
was around payments, with emails, manual 
verification and a vast paper trail handling 
transaction bookings and confirmations. 
With time wasted on repetitive, non-
value adding tasks, and siloed financial 
information increasingly hard to access, the 
team felt growth was being constrained. 
By 2017, change had risen to the top of 
the agenda.

“We had three primary objectives,” 
says Diouf. “We had to significantly 
strengthen our control environment. We 
needed to improve process efficiency, 
especially around disbursements. And we 
had a longer-term goal of establishing a 
system that would enable finance to move 
from a transaction-based unit to a business 
partner model.”

With a new and ambitious treasury 
blueprint in design, Gavi required 
technical support. The organisation 
selected as its partner PwC, which formed 
a team of dedicated project management 
professionals to assist Gavi in both the 
technical implementation and the roll-
out of best practice. In addition, regular 
communication between SAP and Gavi 
served to enhance project decision-making. 
As Diouf notes, “it was this combination 
of support that led to the success of the 
implementation”.

Key partners

The importance of Gavi’s journey was not 
lost on Aniket Kulkarni, Partner responsible 

We had to 
significantly 
strengthen 
our control 

environment. We 
needed to improve 
process efficiency, 
especially around 

disbursements. 

Managing Director of Finance & Operations, Gavi

Diouf is a financial expert with more than 20 years’ experience in leading international 
organisations, both in the public and private sectors. Her main areas of expertise are the 
transformation of finance functions and the implementation of risk management procedures.

Diouf began her career working as a senior auditor in Paris. Prior to Gavi, she held managerial 
positions at organisations including the African Union in Ethiopia, Barclays Bank in the United 
Arab Emirates, Crédit Agricole in London and the Central Bank of West African States (BCEAO) 
in Senegal. 

Diouf is passionate about improving financial reporting frameworks through 
innovative thinking. As a strong advocate for “strengthening public finance management” in 
Africa, she has been committed to driving a continental agenda in this area in collaboration with 
the World Bank, the International Public Sector Accounting Standards Board® (IPSASB®) and the 
African professional accountancy organisations (PAOs) bodies.

ASSIETOU SYLLA DIOUF
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from external stakeholders – such as banks 
and trading partners – but they also work 
alongside internal stakeholders in order to 
understand cash flow and have visibility 
over payments, for example,” says Mnich. 
“ERPs can support embedded end-to-
end workflows, enabling collaboration 
between departments. This can be a major 
advantage for business users, particularly in 
the current atypical business environment 
where people are remote working.” 

SAP was obviously a good fit for Gavi. 
Its capacity for process and workflow 
integration was a key influence, but 
the decision was also led by speed of 
implementation. With a range of cloud-
based services on offer, accelerated 
implementation is possible, says Mnich.

“SAP’s scalable, highly secure cloud 
platform can provide additional value – 

cloud-based multi-bank connectivity, 
PwC worked closely with the vendor to 
establish bank connectivity. Similarly, PwC 
collaborated to ensure SAP’s cloud-based 
market-rate management application 
pulled in the correct rate feeds.

The adoption of cloud applications 
wherever possible suited Gavi’s lean 
IT function, notes Kulkarni. “It was a 
collaborative effort to make it all work 
together, but I give full credit to Gavi’s 
on-the-ground team which managed a 
lot of it, with supervision and guidance 
from Assietou.”

Moving ahead

With faster cash disbursements, Gavi’s 
field programmes are swifter too, says 
Diouf. Simply by fulfilling Gavi’s core 
activities more efficiently, the digital 
transformation can be deemed a success. 
But in addition to helping treasury keep 
pace with new technologies, the project 
has also delivered a number of immediate 
operational enhancements.

Mindful of treasury’s lean structure, 
the system’s flexibility, control and ease 
of operation “makes a lot of difference”, 
she notes. One of the most appreciated 
and timely benefits has been its capacity 
to support working conditions affected 
by Covid-19, with Gavi able to fully 

because it’s a shared platform we don’t 
need to reinvent the wheel for each and 
every customer,” he explains. This means 
Gavi benefits from multiple connectivity 
options, with banks, market data providers 
and options for SWIFT.

The platform also uses shared 
infrastructure provided by a global 
technology player through its global data 
centres, all of which are regularly audited 
for security and regulatory compliance. 
“It’s a structure that helps each client to 
focus on their business; there’s no need to 
manage individual connections.”

Solid foundation

Gavi’s was truly a digital transformation 
project, the platform providing a stable 
environment for all future technologies 
such as application programming 
interfaces (APIs) and blockchain, 
says Kulkarni. Nonetheless, Gavi, PwC and 
SAP faced the kind of challenges that every 
transformation creates, not least change 
management. Gavi’s treasury consists of 
two FTEs managing its entire portfolio. 
Project work had to fit in with their daily 
routine. “That was a bit of a stretch for 
them,” he recalls, “so we worked together 
on project planning, supporting Gavi’s 
business and IT users”.

With Gavi an early adopter of SAP’s 

Partner, Advisory, Treasury and 
Commodity Trading, PwC

Aniket Kulkarni is a Partner with PwC 
Switzerland and leads PwC’s Treasury 
and trading technology practice there. He 
leads a team of experts focusing on digital 
treasury transformation for corporate 
treasuries and has sucessfully completed 
many large international treasury 
transformations. Prior to joining PwC, he 
worked as a global product manager in 
treasury and commodity risk management 
for SAP.  Kulkarni is also a EuroFinance tutor 
for the ‘Digital Treasury and Fintech’ course, 
holds a Bachelor degree in engineering and 
a post graduate diploma in Finance. 

ANIKET KULKARNI

This article is based on 
a podcast published in 
January 2021. Listen to 
the full discussion to 
find out more.  

JOIN THE CONVERSATION

treasury-management.com/podcast/an-award-winning-digital-treasury-transformation-secrets-of-success/

As one of the key aspects of the overall design of 
the project, it was important that from a systems 

perspective, treasury was fully integrated into 
Gavi’s core processes of funds and  

grants management.
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operate remotely. The solution has 
indeed become a “powerful” part of the 
organisation’s business continuity and 
Covid-19 planning.

“In today’s world, agility is key, and 
cloud solutions can support that,” 
comments Mnich. In the case of bank 
connectivity, Gavi’s ERP connects once 
to the SAP cloud platform, giving it full 
flexibility and risk management without 
having to handle multiple connections, 
he explains.

In fact, within SAP S/4HANA cash 
management is now fully integrated, 
complementing its accounting and 
control heritage. This gives Gavi end-to-
end visibility of its entire cash life cycle, 
spanning grant collection and funds 
disbursement. Cloud delivery means its 
compliance and internal controls are 
enhanced by data encryption and full 
client separation, with digital signing, 
approvals and payment traceability all 
fully supported. But there is more to come.

With project success requiring a 
“significant level of change management”, 
Diouf says Gavi is still “absorbing 
behaviours from our migration”. This 
has not stopped it exploring future SAP 
add-ons. “Extending the integration 
beyond the scope of finance seems to be a 
natural step,” she comments. 

Her investigations currently cover 
front-end management and HR systems. 
In the longer term, the team “remains 
open to new technology”. Consideration 
is being given to further process 
automation, the ways in which artificial 
intelligence and predictive analytics could 

support forecasting, and how modelling 
organisation-wide real-time information 
can enhance decision-making.

Sharing success

“The first and the most important element 
of a successful project is to have the 
right project sponsor with the vision and 
leadership skills to deliver,” states Kulkarni. 
Gavi, he notes, had all of these facets in 
place. “It made for a successful project.”

For other treasurers thinking about 
digital transformation, he advises paying 
close attention to the data and the platform 
from the outset. “Once you have a stable 
platform, with all the business processes 
and the right data, it will be quite easy 
to extend that platform for all the new 
technologies.”

In Mnich’s view, Gavi’s digital 
transformation combines an established 
ERP system – and its provision of the most 
critical business, finance and treasury data 
– with a cloud platform that seamlessly 
delivers connectivity to bank partners via a 

single pipeline. With appropriate security 
levels applied, he believes that Gavi not 
only has “a very resilient solution” to help it 
through current tough times, but one that, 
from a general operational perspective, 
gives it the stability to support all relevant 
business processes going forward.

Reflecting upon her own project 
implementation, Diouf urges prospective 
digital treasury transformers to always seek 
expertise where it’s needed. Then, “from 
the get-go”, she believes that a structured 
approach to project management should 
be adopted, alongside a full understanding 
of the roles and responsibilities being 
undertaken by all involved.

“I know that in the not-for-profit sector, 
we’re perhaps seen as working with 
complex processes, specific to our line 
of work,” she comments. “But we have 
the same kind of digital opportunities 
as the private sector, and I would like 
to tell my peers that ‘the future is now’. 
Grab it and move ahead. It really makes 
a big difference to your staff and to 
your stakeholders.”    n

VP, Head of Solution Management Treasury and Working Capital Management, SAP

Christian Mnich works in Finance Solution Management at SAP SE, based in Walldorf, Germany. 
Responsible for solution strategy and go-to market for the entire treasury and working capital 
management portfolio from SAP. He also oversees billing and revenue innovation management 
(BRIM) and his portfolio includes topics around payments and bank communications, cash, 
receivables and working capital management as well as treasury and risk management. 

Mnich joined SAP in 2004 as a Product Manager for EPR Financials and had responsibility 
for the payments, cash management and bank connectivity. Furthermore, he oversaw 
developments around global payment formats such as ISO20022 and Single Euro Payments Area 
(SEPA).  Mnich is a regular speaker at international treasury conferences and author of articles 
in specialist publications on a variety of treasury related topics. Before joining SAP, Christian 
worked as a Consultant for IDS Scheer and Bosch. He holds a diploma in business computing and 
computer science from the University of Applied Sciences in Berlin.

CHRISTIAN MNICH

Once you have a stable platform, with all the 
business processes and the right data, it will be 

quite easy to extend that platform for all the  
new technologies.
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The numbers related to data production 
are mind-boggling. The amount of 
captured data already generated has 
been estimated by the World Economic 
Forum at 44 zettabytes. That’s 40 times 
more bytes than there are stars in the 
observable universe. By 2025, the daily 
generation of data is expected to reach 
463 exabytes globally.

The increasing importance of knowing 
how to handle this immense resource is 
driving change in treasury. It is ushering 

in the discipline of data analytics, shifting 
it from being a function of IT towards one 
that professional treasurers must also 
grasp as an essential tool of the trade.

Powerful drivers

Increasing treasury complexity, the march 
of digitalisation, regulatory compliance, 
pressing issues around liquidity and 
working capital management, increasing 
competition – all of these should now 

By Tom Alford, 

Deputy Editor

A Treasurer’s Guide 
to Data Analytics

A s a resource, data has been 
described as ‘the new oil’. 
But as with oil, something 

has to happen to it to make it useful. 
For treasurers, data analytics is a 
discipline that can no longer be left to 
the IT team. We explore the reasons why.
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the power of computing today, it is possible 
to use granular data to incorporate the 
nuances even of specific transactions into 
the forecasting model, to improve them.”

As the means of handling more data 
are adopted, it becomes increasingly 
likely and desirable for treasury to work 
beyond its core remit. Its central position 
within an organisation places it in regular 
dialogue with a wide ecosystem of functions 
including accounts, the CFO, and various 
operational units, notes Guillaume 
Roudeau, Senior Director, Redbridge Debt 
& Treasury Advisory.

With that wider ecosystem to support, 
each with different concerns, treasury has 
to find ways of reporting different data sets 
to each, he says. By engaging in the wider 
conversation, treasury becomes a trusted 
source of information for other functions, 
analysing and advising on the impact of 
FX volatility on new non-core currency 
contracts or the setting up of overseas 
operations, for example.

Indeed, FX risk management may be 
optimised through efficient data analytics, 
suggests Roudeau. When different business 
units within an organisation are providing 
pricing quotes for major projects to 
customers, these units should be seeking 
treasury guidance around FX and hedging. 
“Accurate information helps the units take a 
more considered pricing decision – and that 
can safeguard profit margins,” he explains.

figure as drivers for individual treasurers 
to enhance their data analytics skill sets. 
Indeed, it’s rapidly becoming an essential 
marriage of professional and technological 
competences because failing to correctly 
interpret the right data may now be viewed 
by some senior stakeholders (not least the 
board and the investors) as a fundamental 
management weakness.

Of course, sitting at the crossroads of 
company cash flow, treasurers are charged 
with managing specific risks – foreign 
exchange (FX), interest rate, liquidity, 
counterparty risk and so on – and these 
“need to be measured to be managed”, says 
Dino Nicolaides, MD, Head of Treasury 
Advisory UK & Ireland, Redbridge Debt & 
Treasury Advisory.

“But related data is often siloed and 
frequently in a format from which it can 
be difficult to derive any sense, if it is even 
accessible,” he notes. Data analytics has a 
role to play in enabling data consolidation 
and classification, transformation, 
modelling and reporting, “all with the 
goal of supporting effective treasury 
decision-making”.

Some treasurers may question their need 
to enmesh themselves in this traditional 
IT function. But, says Joan Gelpi, Head of 
Data & AI, Global Transaction Services, 
Bank of America (BofA), for data analysis 
to fully support treasury (and thus the 
business) it absolutely requires treasury 
subject matter expertise. “Only treasurers 
fully understand the appropriate modelling 
assumptions and hypotheses to produce 
usable output,” he argues. IKEA’s case 
study (see box) demonstrates the power of 
merging treasury and IT data skills.

In and beyond treasury

Cash flow forecasting is a prime candidate 
for improvement by data analytics. 
“Treasury’s responsibility for liquidity 
management increasingly demands 
accuracy here to ensure business-as-usual is 
maintained,” Nicolaides explains. Treasurers 
faced added urgency during the pandemic 
as revenue streams became evermore 
volatile and the reliability of funding sources 
in the early days was often uncertain.

However, with the challenges stemming 
from manipulating vast siloed data sets, 
Gelpi observes that it is frequently necessary 
to deploy simplifications of them, to the 
detriment of forecasting accuracy. “Yet with 

MD, Head of Treasury Advisory UK & 
Ireland, Redbridge Debt & Treasury 
Advisory.

DINO NICOLAIDES

Head of Data & AI, Global 
Transaction Services, Bank of America 
(BofA)

JOAN GELPI

For treasurers, 
data analytics is a 
discipline that can 
no longer be left to 

the IT team. 



48 TMI  |  ISSUE 280

INSIGHT

With supply chains, supplier data 
analysis opens up opportunities for vendor 
and expense management, for example, 
notes Gelpi. Basic transactional data is 
broadly similar across lines of business 
and functions. By using this fairly uniform 
but potentially vast data source as a 
starting point, he believes the application 
of analytical methodologies will detect 
emerging patterns, such as trends in 
payment timings or shifting order flows. 
In turn, this can facilitate decisions 
on expense optimisation and vendor 
consolidation, for example.

Extent of knowledge

It’s a given that treasurers understand 
core treasury systems. But, says Roudeau, 
a working knowledge of data-specific 
software such as business intelligence (BI) 
systems and of data warehousing processes 

bound to spreadsheets, this may all sound 
fanciful. But even learning advanced skills 
in this medium, to be able to ‘slice and dice’ 
the right data, has considerable value. 

But if ML is to create what Gelpi 
refers to as “a new paradigm in treasury 
understanding”, discovering how to create 
accurate metadata (data about data) 
becomes necessary too, and for good 
reason. ML creates its own algorithms but 
does so initially based on its understanding 

is increasingly valuable. Treasurers should 
also be developing an understanding 
of more advanced technologies such as 
artificial intelligence (AI) and machine 
learning (ML), he argues.

Although Roudeau notes that in the 
shorter term, “because there are few who 
have the required knowledge of both 
treasury and data science”, their emergence 
nonetheless “edges treasury closer to the 
data scientist world”. For practitioners still 

As an organisation, we want to be more  
data-driven. In terms of identifying the highest 
value to the business, the obvious one to us was 

artificial intelligence. 

As part of the Ingka Group, global home-furnishing brand IKEA’s group 
treasury is supported by a unique team of eight technical specialists, 
combining dedicated IT and treasury experts led by Michael Aandahl, 
Head of Digital Treasury. His operation gets swift results, especially 
when it comes to data management. As Aandahl acknowledges, “we 
don’t have to wait for IT to complete a project, we’re already part of it, 
so we can move much faster”.

Within any business, a vast and rapidly expanding pool of data 
brings with it certain issues. With Ingka Group’s processes creating 
pain points where repeated checking is demanded, the Digital 
Treasury team decided to go back to basics, looking at data formats 
and sources. And for good reason.

“As an organisation, we want to be more data-driven. In terms of 
identifying the highest value to the business, the obvious one to us 
was artificial intelligence [AI]. But to increase AI accuracy, we need the 
highest quality data,” states Aandahl.

Ingka Group has already made significant progress with AI 
enabling short-term cashflow forecasting accuracy to reach 91% 
under test conditions. In the run up to go-live in Q1 2021, AI has been 
analysing sales forecasts, the results being uploaded to the group’s FIS 
Quantum treasury management system (TMS). 

Other elements of incoming and outgoing cashflow data, such as 
inter-company payments, are now being added too. “It’s gradually 
coming together and we can see this is something we will use to 
increase forecasting precision,” comments Aandahl.

Robotic assistant

At a broader level, Ingka Group treasury’s data import and export 
activity between systems is extensive, and this has historically been 

labour-intensive, notes Aandahl. “With data updates from various 
stock exchanges and different currencies, for example, it represents a 
lot of manual work.”

Around two years ago, his team started to make use of robotic 
assistants, mostly rules-based devices deployed across spreadsheets 
to clean up data before uploading to the TMS. “I usually say robotics 
shouldn’t be part of your strategic direction for systems – it’s better 
to have more integration than use robots to capture data from 
diverse sources,” Aandahl comments. “Nonetheless, we use it to carry 
out some of the cleansing and enrichment during the data import 
process. I have to admit that this has driven down our workload 
considerably.”

With the pandemic having created an urgent need for real-
time liquidity reporting, the team’s integration focus was able to 
shift accordingly. “In the first wave, we quickly had to understand 
our liquidity position,” Aandahl explains. In most cases, the data 
was already there, so the effort was centred on extracting it in 
the most efficient way, and presenting it in the clearest format to 
senior management. “With a lot of hard manual work, we made it 
happen,” he says. “We’re now making real-time reporting part of our 
ongoing business operations, so if a ‘here-and-now’ data snapshot is 
required, it’s no problem.”

In creating an embedded treasury/IT setup, Aandahl has removed 
what he deems to be “an in-built conflict”, where IT is seen as a 
support function that will do as it is asked, but will not be part of the 
steering of other functions. “If a company has the resources, it makes 
a lot of sense to join forces,” he says. With its unique treasury/IT 
approach enabling Ingka Group to move ahead with increased agility 
and speed, it’s likely that data management will soon be climbing 
every treasurer’s agenda.

INGKA GROUP (IKEA): AGILE DATA MANAGEMENT
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of (correctly) labelled historical data 
(whether an outcome was good or bad, 
for example). And, as he said earlier of 
modelling assumptions, this cannot be 
approached without a working knowledge 
of treasury.

The role of treasury may to an extent 
be merging with that of data scientist but 
Gelpi is quick to point out that the requisite 
components of a good data scientist 
are already present in many treasury 
professionals. All treasurers have subject 
matter expertise and therefore know what 
they are looking for in data. Many will have 
some knowledge of mathematical statistics, 
and of computer science too. “And data 
science is an intersection of the three,” 
he explains. 

Full proficiency may require “a little 
more literacy in computer science”. But with 
a boost in “conversational knowledge” of 
data bases, and a basic understanding of 
algorithms and ML, and possibly “a one or 
two notch improvement” in mathematical 
statistics, the notion of treasurer as data 
scientist is, he feels, entirely feasible. “And 
even if they do no more than consume 
treasury products, it will benefit all 
treasurers to learn more about these topics.”

Future-proofing

Any treasury intent on revising its data 
analytics architecture will be trying to 
future-proof it, says Nicolaides. This may 
not be achievable, he warns. Organisations 
and the markets in which they operate 
are dynamic; what works today may not 
work tomorrow. A business therefore must 
constantly review and revise its approach 
“to ensure it continues to look ahead and 
remain relevant”.

From Roudeau the advice is to bring on 
board more knowledge through people 
that are data-oriented, “to cope with the 
new technologies, to explore, understand 

and report on this ever-expanding 
resource in the best way possible”. And 
this, he adds, must take place while 
continuing to develop and merge 
traditional treasury skills. One way to push 
ahead is by working with trusted partners. 

Bank input/output

With banks holding “vast lakes of data” 
that they can share with corporate clients, 
it should be expected that their investment 
in analytics is ongoing, notes Gelpi. He 
explains that bank investment in data 
management systems and analysis “is 
crucial because many clients will not have 
the capacity to do so”.

One current area of investment focus 
by BofA is the development of ML where 
enhanced cash forecasting, anomaly 
detection and transactional optimisation 
are common goals. “We’re investing in 
and building AI so we can provide that to 

clients, alongside our advisory services,” 
reports Gelpi. 

It’s likely that a host of new data services 
will be made available to corporate 
clients through application programming 
interfaces (APIs) and online self-service 
pathways. But while Gelpi notes many 
clients are already exhibiting increased 
sophistication around data analytics, he is 
quick to assure all that this does not need 
to be a solo journey. For him “maintaining 
the highest quality and availability of data 
and analytical output should be matched 
by expertise on how best to deploy it”.  n

Head of Digital Treasury,  
Ingka Group 

MICHAEL AANDAHL

Senior Director, Redbridge Debt & 
Treasury Advisory

GUILLAUME ROUDEAU

With banks holding “vast lakes of data”  
that they can share with corporate clients, it 
should be expected that their investment in 

analytics is ongoing. 

For data analytics action points, view the 
infographic that accompanies this article

tinyurl.coma/pvy92sc



50 TMI  |  ISSUE 280

INSIGHT

For many of us who have spent a career 
in payments, ISO 20022 (referred to in 
the industry as ‘ISO twenty-oh-two-two’) 
is imprinted permanently on our brains. 
We are already in deep  and, as a result, 
the discussion usually gets quite technical 
quite quickly. To an outsider, we often add 
only confusion and complexity. 

With that in mind, let’s take a step back 
and look at what ISO 20022 is and what it 
means for the finance community. 

First, what is ISO? 

ISO stands for the International 
Organization for Standardization, an 

independent non-governmental body that 
brings together experts to share knowledge 
and develop consensus-based international 
standards that support innovation and 
provide solutions to global challenges. 
From the device (or paper) you are using 
to read this to the shoes on your feet, ISO 
standards are everywhere. 

World-class specifications ensure safety 
and efficiency. They mean that you can 
be confident the goods and services you 
are using are reliable and of good quality. 
In short, they make things work. The same 
goes in the world of finance. For money to 
flow through the global system easily, we 
rely on standards. 

By Stephen Lindsay, 

Platform Evolution – 

Business Lead at SWIFT

ISO 20022: What Is It and 
Why Is It So Important?
Standards make the world go 

round and in payments, it’s no 
different. ISO 20022 is coming into 

force for all payments – and looks set to 
revolutionise the financial landscape. 
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Better data

For financial firms to offer their clients 
an instant and frictionless end-to-end 
payments experience, they must be able 
to communicate seamlessly. This is what 
ISO 20022 enables. 

Use of rich, structured and extendable 
messages ensures that data exchanged 
between institutions is complete, 
unambiguous and machine friendly, 
enabling efficient automation and improved 
compliance, thereby reducing industry costs 
and risk.

By providing an agreed global 
methodology and data dictionary for 
payments data, ISO 20022 significantly 
improves the quality of data across the 
payments ecosystem. As international 
trade increases, you have more players 
adding, reading and processing the data. 
The ISO 20022 data model ensures the data 
remains consistent no matter what syntax or 
protocol is used to make the payment itself. 

Richer and better use of data will open 
up many new opportunities, including in 
the area of compliance. Unstructured data 
repeatedly translated and truncated 
across multiple data formats can lead to 
ambiguous payments. This is an issue 
particularly when processing vital data 
such as party details. Ambiguous and 
incomplete party details reduce the 
effectiveness of compliance controls, and 
frequently require manual interventions to 
repair and process payments. A consistent, 
granular and rich language for payments 
will thus have a significant impact on the 
cost of doing business and the speed of 
payments overall.

A uniform data model also enables firms 
to interact with new service providers in the 
ecosystem, building new and meaningful 
value chains for their clients. Application 
programming interfaces (APIs) are 
supercharged with an underlying ISO 20022 
data set. This is how you innovate quickly.

The time is now

With goods and services moving more 
rapidly and across greater distances 
than ever before, value needs to shift 
further, faster. Modern, open, globally 
adopted standards are key to our ambition 
of making this happen instantly. 

In September 2020, we announced a new 
strategic vision for instant and frictionless 

The transfer of funds is the lifeblood 
of the financial sector and as such needs 
to be executed in a consistent and highly 
efficient way. Financial messaging, the 
instructions linked to payments that 
enable them to be settled, is at the heart of 
virtually all economic activity and plays a 
central role in allowing modern society to 
function effectively. 

ISO 20022 is the next generation 
standard that looks at ‘electronic 
data interchange between 
financial institutions’. 

Why am I so interested in all of this? 
I work for SWIFT, the global cooperative 
responsible for providing secure financial 
messaging services to banks across the 
globe. As such, we are the ISO-appointed 
registrar or ‘guardian’ of the standard. 

What makes ISO 20022 so great?

The library of ISO 20022 specifications has 
grown each year and now covers the entire 
financial industry, enabling everything 
from foreign exchange trading to credit 
card payments. 

It has been around since 2004 and is 
now widely used – enabling automated 
transfer and straight-through processing 
across entire chains all over the world. 

It is used by payment systems in more 
than 70 countries and, in the coming 
years, it will be the de facto standard for 
high-value and instant payment systems 
of all the major currencies, supporting 
80% of global volumes and 87% of value of 
transactions worldwide.

Now we are looking to finish the job. 
In September 2018, following an extensive 
consultation exercise with the industry, 
the SWIFT board approved the migration 
of all cross-border payments traffic to the 
ISO 20022 standard.  

The timeframe for the migration runs 
from November 2022 until November 2025. 
During these three years, ISO 20022 and 
existing SWIFT MT standards can both 
be used. This coexistence period gives 
banks the time they need to implement 
changes to their own systems. SWIFT will 
offer transaction management services to 
ease the way during this time.

From November 2025 onwards, 
the millions of cross-border payment 
messages that are sent and received 
every day over the SWIFT network will be 
ISO 20022 messages. 

account-to-account payments where rich 
ISO 20022 data is the foundation. At the 
heart of the new strategy is an enhanced 
platform that will orchestrate interactions 
between financial institutions and other 
participants to minimise friction, optimise 
speed and provide end-to-end transparency 
and predictability from one account to 
another anywhere in the world. 

The SWIFT platform will enable the 
adoption of ISO 20022 for cross-border 
payments and reporting to be carried out 
more smoothly and in a less disruptive way.

Based on new transaction management 
capabilities, the platform will maintain 
full ISO 20022 transaction data that any 
authorised party in the payment chain can 
access. This means that every bank in a 
payment chain gets access to complete data. 
Therefore, members can choose to benefit 
more quickly from rich data, without 
needing to wait for all parties in the payment 
chain to use the new standard.

The platform will be backward-
compatible and adapt to the capabilities 
of financial institutions, so it can be 
accessed using MT or ISO 20022-based 
APIs or messages. The platform provides 
coexistence until November 2025 and 
financial institutions can adopt ISO 20022 at 
their own pace.

ISO 20022 provides an unprecedented 
opportunity for the global financial 
community to transform international 
payments – and we intend to grab it with 
both hands.    n

Platform Evolution – Business Lead 
at SWIFT

STEPHEN LINDSAY



52 TMI  |  ISSUE 280

PEOPLE

A ri-Pekka Latti is the Group 
Treasurer of the Metsä Group, 
a Finnish forest industry 

group with a presence in international 
markets  whose business operations 
cover the entire value chain. This starts in 
the forests from which  the group obtains 
its wood supplies, continuing through 
to sawmills  and the wood products 
industry. As the name suggests, pulp 
mills produce the pulp (or fibre) which 
is the main constituent of the carton 
board used in high quality packaging 
for items such as medicine, cosmetics 
and food. Metsä is one of the leading 
producers  and users of renewable 
energy in Finland.

Ari-Pekka Latti began work began work 
in  the financial markets in the early 1990s, 
with a primary focus on various funding 
roles,  firstly as the Long-term Funding 
Manager  at SKOP Bank in Helsinki, and 
then joining Finnish Export Credit Ltd 
as  Senior Manager, Treasury. In 1992 he 
was appointed  Deputy Director, Head of 
Funding, Liquidity and Investor Relations 
of Finland’s State Treasury, where he 

People in Focus

also served  as the Finnish representative  
on the EU EFC Working Group on 
Government Bonds and Bills from 2001 to 
2010, the year in which he joined Metsä.

The Finnish Association of Corporate 
Treasurers (FACT) is a small group which 
started about 16 years ago and now has links 
with some 38 companies whose corporate 
treasurers meet  twice a year – although 
currently physical meetings are of course 
not possible during the Covid-19 pandemic 
– to discuss treasury topics of current 
interest, and listen to prominent speakers 
who are often invited to give presentations. 
In many ways, FACT operates as a club, 
with no formalised structure or board 
of directors; it has been a member of 
the European Association of Corporate 
Treasurers (EACT) since 2005 and Ari-
Pekka Latti is FACT’s representative at 
the European Association and sits on 
its board.    n

Group Treasurer, Metsä Group and 
Co-ordinator, Finnish Association of 
Corporate Treasurers 

EACT Chair  Jean-Marc Servat

EACT Chief Operating Officer  Richard Cordero

EACT Head of Public Affairs & Policy  Tarek Tranberg

Austria  Jan-Martin Nufer 
Austrian Corporate Treasury Association

Belgium  Karen Van Den Driessche 
Association des Trésoriers d’Entreprise en  
Belgique (ATEB)

Croatia  Mirjana Ostojic 
The Croatian Association of Corporate Treasurers 
(CACT)

Czech Republic  Ivan Haco 
Ceska Asociace Treasury (CAT)

Finland  Ari-Pekka Latti 
Finnish Association of Corporate Treasurers (FACT)

France  Jean-Claude Climeau 
Association Française des Trésoriers d’Entreprise (AFTE)

Germany  Helmut Schnabel 
Association of Chief Financial Officers Germany 
(GEFIU)

Germany  Cornelia Hesse 
Verband Deutscher Treasurer (VDT)

Hungary  Tamás Onody 
Hungarian Treasury Club (HTC)

Ireland  John Gilsenan 
The Irish Association of  Corporate Treasurers (IACT)

Italy   Massimo Battistella 
Associazione Italiana Tesorieri  d’ Impresa (AITI)

Luxembourg  François Masquelier 
Association des Trésoriers d Entreprise à Luxembourg 
(ATEL)

Netherlands  Erwin Bastianen 
Dutch Association of Corporate Treasurers (DACT)

Poland  Aleksandra Filipowicz 
Polish Corporate Treasurers Association  (PCTA)

Romania  Stefan Frangulea 
The Association of  Treasurers of  Romania

Russia  Vladimir Kozinets 
Russian Association of  Corporate Treasurers (RACT)

Slovakia  Andrej Revay 
Slovak Association of Finance and Treasury (SAF)

Slovenia  Ales Berk Skok 
Slovenian Corporate Treasury Association (SCTA)

Spain  Jose Carlos Cuevas de Miguel 
Asociación Española de Financieros y Tesoreros de 
Empresa (ASSET)

Sweden  Ulf Rapp 
Swedish Association for Corporate Treasurers (SACT)

Switzerland  Guillermo de la Fuente 
Swiss Treasury Association (ACTSR)

UK  Caroline Stockmann 
The Association of Corporate Treasurers (ACT)

EACT REPRESENTATIVES

ARI-PEKKA LATTI
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Lisa Robins retired from Standard 
Chartered at the end of 2020 
after a long and distinguished 

career with the bank, culminating 
in her position as Global Head of 
Transaction Banking.  Before joining 
Standard Chartered she was Head of 
Global Transaction Banking  and Vice 
Chair of Corporate & Investment Banking 
for Asia Pacific  at Deutsche Bank, 
following  23 years  with J.P. Morgan in 
Hong Kong, the US and Paris. 

Lisa holds a Master of Arts from Stanford 
University and a Bachelor’s degree in Asian 
Studies and History from Tufts University. 
In 2013 she was named Transaction Banker 
of the Year by The Asian Banker and was 
awarded the same accolade in The Asset 
Triple A Awards in 2014, and in 2016 she 
was given  the IBF Fellow award by the 
Institute of Banking and Finance Singapore.

in 2018 Lisa joined the board of APLMA, 
the Asia Pacific Loan Market Association, 
later becoming its Vice Chair. Her other 
advisory board positions included those 
of the Clearstream group and Thomson 
Reuters Custom Advisory (Singapore). 

Retirement  of Lisa Robins

She also sat on the boards of the Chinese 
subsidiary banks of both JPMorgan Chase 
and Deutsche Bank while working at 
those institutions. Throughout her career 
she was active in various non-profit 
organisations, including co-founding 

CHIFRASIE in Paris, which focuses on 
providing seminars and training on doing 
business in China, and sitting on the board 
of OHI, a Singapore-based organisation 
that provides ways of experiencing art other 
than via museums and galleries.    n

LISA ROBINS

The TMI Treasury App
TMI is delighted to present its acclaimed magazine in a new app 
format which is free to download now! Keen to deliver top treasury 
content through sustainable means, TMI conti nues to enhance its 
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in-app purchases.
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Eleanor Hill, Editor, TMI (EH): What 
would you say co-creation actually is 
in BNP Paribas’ view? How would you 
define it? 

Pierre Fersztand (PF): Co-creation has 
become a priority within our innovation 
strategy, and is part of BNP Paribas’ DNA. 
It revolves around the concept of designing 
and constructing the future of treasury 
together with our corporate clients. 

There is an awful lot that technology 

can achieve, but we have to be careful 
that we leverage it to respond directly to 
clients’ needs. Honestly, I see too many 
innovations that are technology-driven 
only, rather than addressing a pain point or 
corporate requirement. What we are doing 
through co-creation is truly listening to 
clients and identifying the most important 
challenges that we can solve together. 
With this approach, technology is at the 
service of clients’ needs, rather than being a 
self-driven programme.

By Eleanor Hill, Editor

Come Together 

T reasurers are rightly wary of hype around 
innovation and new technologies, particularly 
‘solutions looking for problems’. Co-creation between 

corporates and banks can help to avoid this pitfall by enabling treasurers to 
address real pain points with their banking partners. Pierre Fersztand, Global Head 
of Cash Management, Trade & Payments, explains the BNP Paribas approach to co-creation.

Co-creation as a Source 
of Practical  
Innovation

EH: How do you co-create with clients on 
solutions? Are there any success stories you 
could share with us? 

PF: We run a client advisory session, 
called Treasury Board, three times a year, 
during which we define the priorities 
of co-creation. Treasury Board is essentially 
a VIP club around co-creation, which began 
in Europe with a small group of corporate 
treasurers in 2017, but has now expanded 
to other geographies.
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Global Head of Cash Management, 
Trade & Payments 

PIERRE FERSZTAND 

We run a client 
advisory session, 
called Treasury 

Board, three times 
a year, during 

which we define 
the priorities of  

co-creation. 

The idea is to create a community where 
we can discuss the changes that we can 
make together to improve our corporate 
clients’ business processes. From the 
BNP Paribas side, the concept is based on 
four pillars: listen to our clients; give them 
the opportunity to influence our strategy; 
build our offering for tomorrow – together; 
and integrate innovation. 

Our philosophy is not that we necessarily 
use new technologies, but that we create 
new products and new value at every 
Treasury Board meeting. As a result, each 
year we co-create three innovations that 
can be directly used by our clients. 

There are three ways of approaching the 
co-creation itself: 

1.  From scratch – starting from a client’s 
pain point to design a new solution.

2.  Influencing or adapting our existing 
product roadmap. 

3.  Building new solutions based on 
innovations and market trends.

EH: Are there any Treasury Board success 
stories you could share with us? 

PF: A good example of a solution co-
created with our Treasury Board is 
BENEtracker. This is a solution based on 
SWIFT gpi, which offers payments tracking 
to corporates and banks. We co-created on 
this by asking our clients how they wanted 
to use it – did they want the reporting 
in a digital tool, did they want a file, did 
they want us to call if we saw something 
was late? It was all about understanding 
how they wanted to manage it. 

It quickly became clear that our 
clients did not want to manage it at all. 
They wanted their own suppliers to 
stop calling them to chase payments 
because they would then have to call the 
bank themselves to enquire about the 
payment status. While we understood 
this need, the challenge was that we did 
not have a relationship with our clients’ 
suppliers. Collectively, we came up with the 
idea that we should be able to give payment 
information to the suppliers without their 
having to go through a special security 
programme to see the payment status. 

One of the members of the Treasury 
Board pointed out that when they are 
waiting for a courier delivery, they can 
simply go to the courier’s website and enter 
their parcel’s tracking number to find out 

where it is. We came up with the idea of 
building a digital tool to enable a supplier 
to track its payment in the same way. 
There is no risk of fraud because the only 
information given is the progress status of 
the payment. That’s what we built – and it 
was delivered in six months. The solution is 
a success because it saves a lot of work, not 
only for us but for our clients, and it gives 
our clients’ suppliers significant control. 

BENEtracker is just one example. 
Other co-creation projects include Payment 
Watch, where a corporate asked if we 
could look at personalised alerts regarding 
potential fraud. Based on some rules 
and an alerting system, this provides the 
treasurer with certainty that they are paying 
the right amount to the right beneficiary. 
Another idea came from a treasurer who 
wanted to simply press a button to open 
accounts, without using paper. To address 
this, we co-created Seamless Treasury 
Journey, which covers the end-to-end 
digitisalisation from opening an account to 
making sure the account is operational. 

A final example is Treasury Dashboard 
– this arose from a treasurer asking us 
to provide a global view of their data. 
Now, with one click, this treasurer can 
have visibility over their accounts, liquidity 
structures, payments and connectivity 
set up with BNP Paribas. These examples 
underline how, with every co-creation, we 
are looking to solve practical pain points 
that treasurers face.

EH: How do you narrow down those 
clients’ suggestions and find out which 
ones are worth pursuing into that full 
co-creation mode?

PF: Ideation is the phase that 
precedes co-creation and leads to new 
co-creation projects. Together with the 
corporates, we have been very active around 
ideation – not only during Treasury Board 
meetings but also via bilateral meetings.

Once we have a cluster of ideas, we 
reach a joint decision with the clients 
during the next Treasury Board meeting. 
We do this by listing the ideas that have 
been presented. But before we vote on 
them, we ask for a ‘leader’ – a corporate 
treasurer who commits to working with 
us for between 10 and 20 hours over six 
months to co-create – and a ‘first follower’. 
This makes the selection fair because 
if nobody is prepared to work on the 
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co-creation, then clearly there isn’t a great 
need for that solution. We typically end up 
with one or two leaders and three or four 
first followers on each project. 

We have full question-and-
answer sessions during the Treasury 
Board meetings. Then we run regular 
weekly workshops with the leaders and 
the first followers, in which we truly 
co-create the product. It is an iterative 
process, and we regularly return to two 
questions: ‘what pain points are we 
solving for you?’ and ‘how will you use 
the solution in your daily life?’. It is a very 
pragmatic approach.

Our commitment is that we deliver 
for these first-follower clients within 
six months, then we have a further six 
months to roll out the solution to all the 
Treasury Board clients wanting to use it. 
When we reach that point, it is up to us 
to decide if we want to industrialise the 
solution and offer it to more clients or not. 
Generally, we will do so, because we want 
to share a good idea with as many clients 
as possible, but sometimes it can take a 
little longer to do this.

EH: Your approach is paying off, judging 
by the latest Greenwich Associates cash 
management survey.

PF: Yes, the 2020 - 2021 Greenwich 
Associates Cash Management survey 
confirmed BNP Paribas as the Share 
Leader and Quality Leader in Europe, 
while also recognising the bank as a 
leading cash management provider 
across Asia. It is a matter of immense 
pride and satisfaction for me that despite 
the unprecedented and worldwide crisis, 
BNP Paribas has not only maintained 
its top position but has gone further in 
winning larger market shares and indeed 
the trust of corporates around the world. 

EH: Looking ahead, what is your 
innovation strategy within BNP Paribas, 
and how does co-creation fit within that 
larger strategy?

PF: At BNP Paribas, we put a lot of 
thought into innovation, and we are 
guided by the priorities of our clients 
regarding co-creation. A top priority today 
is fraud prevention and cybersecurity 
management and we are developing even 
better tools in this area. We already have 
a good level of security, but we always 
strive to keep improving. For example, 
we have implemented an artificial 
intelligence (AI) programme to detect fraud 
as soon as possible on any payment, and 
this works well. 

Then we asked our clients how we could 
improve on co-creation around fraud. 
The clients told us: “You have our payments 
data, you have the systems, but we have 
the knowledge of what payments we would 
generally make. Why can’t we combine 
those to rule out anomalies?” For instance, 
if a treasurer knows their company never 
makes any payments to Eastern Europe, in 
addition to the data analysis we perform, 
we can be instructed to put a stop on any 
payments to Eastern Europe. But if our 
client ever has a new supplier or business 
partner in the region, they can just let 
us know. That’s how we built the solution 
– our AI is linked interactively to what our 
clients are doing. 

Corporates have also told us that 
challenges arise when a supplier tells them 
they have changed IBAN [International 
Bank Account Number] and requests 
money to be sent to the new IBAN. 
Clearly, this this could be a fraudulent 
situation. We decided to see what we 
could do and, as a result, we invested as a 
shareholder in a small start-up, called Sis ID. 
The aim of Sis ID is to verify the IBAN of 

the corporation, wherever it is in the world, 
and to indicate via a traffic-light system 
whether or not a payment should be sent to 
a supplier. This is a great improvement and 
another example of how co-creation is part 
of our overall approach to innovation.

EH: Are there any other specific treasury 
challenges or trends that you expect to 
tackle through co-creation in the next 12 to 
24 months? 

PF: There are a number of treasury 
challenges to be addressed, from 
cybersecurity and API [application 
programming interface] management 
through to cloud-based treasury as a 
service and green investment tools, and 
more. Of course, I cannot predict where 
our clients’ needs will take us next. But 
there are three specific trends I would draw 
attention to.

We are working on new ways of 
payment initiation and also following 
the development of real-time payments. 
In addition, our clients are always 
exploring questions around cost reduction 
and optimisation. I think robotic process 
automation [RPA] will have a part to play 
here and that is something we are also 
working on. 

Elsewhere, digitisation is a major trend 
in the client-corporate bank relationship. 
We already have Welcome, a digital tool for 
know your customer [KYC] and onboarding 
– which means that, today, onboarding 
is fully digital within BNP Paribas. To 
make further progress in this area, we 
have committed to report back to our 
clients about SWIFT’s KYC Registry and 
outline how we can work with them 
on further reducing the burden of KYC 
documentation.

A final trend to mention, particularly 
after the past year, is e-commerce. 
We see many B2B [business-to-business] 
corporate clients, driven by the Covid-19 
crisis and global trends, now selling 
through e-commerce. Treasurers who 
have not had direct experience in the 
e-commerce environment before now 
want to understand how to manage digital 
sales in terms of treasury, knowing what 
is being sold and to whom, improving 
security, and automating reconciliation. 
This is a strong trend and an area that 
corporates and banks can certainly work 
on together to improve.   n

The aim of Sis ID is to verify the IBAN of the 
corporation, wherever it is in the world, and to 

indicate via a traffic-light system whether or not 
a payment should be sent to a supplier. 



IN A CHANGING WORLD,
CITIES ARE CONNECTING TOGETHER.

INTERCONNECTED CASH MANAGEMENT SOLUTIONS
We serve 40,000 corporates worldwide with our unique 
combination of global reach and a network of strong 
local presence, to provide your cash flow with new 
horizons. 

cashmanagement.bnpparibas.com

This communication is for professional clients only. The value of your investments can go down as well as up, so you could get back less than you invested. This advertisement has 
been approved and issued by BNP Paribas. BNP Paribas, incorporated in France with limited liability (Registered Office: 16 boulevard des Italiens, 75009 Paris, France, 662 042 449 RCS 
Paris, www.bnpparibas.com), is authorised and lead supervised by the European Central Bank and the Autorité de Contrôle Prudentiel et de Résolution and authorised by the Prudential 
Regulation Authority.  BNP Paribas is subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our authorisation 
and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are available from us on request.

280x210_BNPP_CM_ad airport_TMI.indd   1 18/09/17   16:42



is seamless functionality  
across Europe

FRICTION
L ESS

Our single European banking platform can take your 
business further. Experience streamlined, seamless 
banking that can connect you across Europe.
 
To find out more about how our team can support 
you, visit barclayscorporate.com/europe

Connecting you to possibility

Barclays Bank PLC is registered in England (Company No. 1026167) with its registered office at 1 Churchill Place, London E14 5HP. Barclays Bank PLC is authorised by the Prudential Regulation Authority,  
and regulated by the Financial Conduct Authority (Financial Services Register No. 122702) and the Prudential Regulation Authority. Barclays is a trading name and trade mark of Barclays PLC and its 
subsidiaries. Barclays Bank Ireland PLC, a public limited company under Irish law, is registered in Ireland (Company No 396330) with its registered office at One Molesworth Street, Dublin 2, Ireland,  
D02 RF29. Barclays Bank Ireland PLC is regulated by the Central Bank of Ireland. Item Ref: KE10343-02.  

a10343-02 TMI Print Ad 210x280 FRICTIONLESS.indd   1a10343-02 TMI Print Ad 210x280 FRICTIONLESS.indd   1 11/06/2020   10:2911/06/2020   10:29


