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INTRODUCTION 
By Sander van Tol, Partner, Zanders Treasury and Finance Solutions 

In this latest whitepaper, in a series of annual reports from the Association for Financial Professionals (AFP) and Zanders, 
we take a closer look at “The Future of Corporate Treasury Teams.” The role and mandate of corporate treasury have 
evolved significantly in recent years. This role used to be focused on liquidity management, funding and risk management 
from a more group perspective. Now, rapidly changing business models combined with increased internationalization 
and regulatory changes and an acceleration of innovation have transformed treasury into a proactive business 
partner supporting the individual needs of operating units in terms of liquidity, risk management and working capital 
management. Despite the expanding role of responsibility corporate treasuries are also facing budgetary pressure to 
deliver more, with less! 

Today we live in a VUCA world. VUCA is an acronym coined in 1987 and stands for Volatility, Uncertainty, Complexity 
and Ambiguity. The VUCA model offers a framework for action and orientation for corporate management under these 
everchanging conditions and can be fully applied to the treasury function as well. Even though the term was first used 
over three decades ago, now with all geopolitical pressures, exponential technology and volatile financial markets it is 
more relevant than ever for the treasurer. In this VUCA world, corporate treasury has a more strategic decision-making 
role and quite often a true seat at the table.

The increased ownership brings greater expectations with additional activities that have broadened the traditional role. 
So corporate treasury must adapt, but this goes beyond a digital transformation of treasury and its processes — the 
change must also embrace people with new skill sets now being required to enable optimum performance.

Covering five chapters, this topical whitepaper starts the journey by considering the evolution of the corporate treasury 
function, starting with the origins of treasury, through to the acceleration of change and how this has elevated the role of 
treasury. The second chapter focuses on innovation within corporate treasury which has been a true enabler of change. 
The third chapter moves onto the skills gap within corporate treasury, considering what is driving this current position 
and what the future DNA of corporate treasury could look like. The fourth chapter takes a closer look at the very relevant 
diversity, equity and inclusion agenda, why this is important for corporate treasury and what the key challenges are. 
Finally, we focus on the key characteristics of a future corporate treasury team.

Hopefully, this introduction will help you understand why the AFP and Zanders are so excited to present this whitepaper 
to you on the topic of The Future of Corporate Treasury Teams. Having an agile corporate treasury team will be essential 
to be able to rise to the ever-changing challenges ahead because there is one constant in life and that is change!

Yours sincerely, 

 

Sander van Tol  
Partner, Zanders Treasury and Finance Solutions
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Treasury is a relatively new specialization within the realm of finance and one that’s 
transformed in the space of a few decades. It emerged initially as a niche area of accounting 
tasked with paying bills and providing a more diligent approach to cash management. But 
today, the role of treasury has expanded vastly with the C-suite relying more and more on 
the function as a respected voice on a wide range of strategic issues — from climate risk and 
social issues to managing working capital and financial forecasting. 

Before we delve into the issues affecting future treasuries, in this opening chapter, we 
consider the journey to where we are today.

CHAPTER 1: THEN & NOW  
THE EVOLUTION OF THE TREASURY 
FUNCTION  
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The origins of “treasury” 
Although treasury is a word that’s widely recognized and commonly used, it’s not one that’s well-defined or 
consistently understood. Not even modern dictionaries have developed a definition of “corporate treasurer” that 
fully encapsulates the many nuances of the role. So, to open our exploration into the evolution of treasury, we start 
by tracking back the origins of the word itself.

Early iterations of “treasury” date as far back as the 13th or 14th century in the southern regions of Europe. In 
Greece, the word “thēsauros” was used to describe a store, treasure or treasure house. In France, “trésor” was 
originally a term used for a hoard or treasure and “trésorerie” for a treasure house. In Italy and Spain, “tesoreria,” 
“thesaurye” and “thresaurie” were other early forms of the word. 

However, it was in the French form that we first see the word being used in an organizational role or functional 
context, with the noun “trésorier” (masculine) and “trésorerie” (feminine) describing a person who manages the 
finances of a company or association. You can see how this led to the use of “treasury” to describe an officer or 
office charged with receiving and disbursing funds. This remains the most common application of the word today.

Although “treasury” now translates across languages and is a recognized part of our financial vocabulary, there 
remain international variations in the use of “treasury” in different countries. For example, in the United Kingdom, 
treasury is overseen by the Chancellor of the Exchequer leading to “treasury” and “Chancellor of the Exchequer” 
often being used interchangeably. The traditional honorary title of First Lord of the Treasury is held by the prime 
minister, while His Majesty's Revenue and Customs administers the taxation system. In contrast, in the United States, 
the treasurer reports to an executive-appointed Secretary of the Treasury, and the IRS is the revenue agency of the 
U.S. Department of the Treasury. 

So, while treasury as a word and a concept is now widely understood, the precise boundaries and accountability of the 
function are often less clear. This is particularly the case following the rapid expansion of the role in recent decades.

 
The shifting role of treasury
Treasury is a profession in transition. Initially, it was a niche bill-paying function, almost exclusively found in banks 
and public finance. Nowadays, it’s a broader finance discipline that takes an integral role in decision-making for 
larger corporates. Here we highlight a few key milestones in the development of the treasury function.

•	 Managing public funds 
Treasury first developed as a way for government agencies to collect public funds and manage their operations. 
Early organized treasury departments can be traced back to the 12th-century Egyptian treasurer or “Imy-ro 
khetenet” who would oversee the chamber containing the gold and silver. 

•	 The office of the treasurer 
In the Middle Ages, the concept developed more structure — the office of the treasurer developed in France and 
comparable functions evolved in England and Spain to administer royal finances. 

•	 Early modern banking 
Some historians describe the “Knights Templars” — a religious military organization — as an early carnation 
of modern bankers. The warrior monks are credited with laying the foundations for more centralized treasury 
management structures and for banking facilities such as encrypted messages for sending money (similar to SWIFT) 
and traveler’s checks. 
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•	 A corporate function 
Although the concept of funding, managing wealth and some core banking principles trace back centuries, it 
wasn’t until the 1950s that the modern treasury concept and corporate treasury function became established 
in the corporate world. The position of “company treasurer” formally emerged in the 1970s as the idea of cash 
management gained traction. Before then, it was limited to very large enterprises like GE, BP and ICI (Imperial 
Chemical Industries). 

•	 An agent of change 
In recent decades (and most significantly in the last 10 years) there’s been a sharp rise in the pace of economic 
development, industrialization, international trade, bank product sophistication, and legal and tax innovation. 
This provoked significant changes to financial systems. One impact has been the rapid expansion and 
development of corporate treasury from a reactive, transactional function to a change-driving, strategic role. 

 
The three phases of corporate treasury evolution
Arguably, the most significant changes to treasury have happened since it gained a footing in the corporate world in 
the 1970s. Here we delve a bit deeper into the developing role of the corporate treasury.

1.	 Formation 
In the 1970s and 1980s, treasury emerged in the corporate sector to fulfill a transactional role. 

•	 The treasury role was limited to day-to-day cash management and balancing of bank accounts within an 
organization. 

•	 Treasury teams were small, often only one or two individuals. 

•	 Without technology, it was challenging to gain visibility of cash around an organization. So, “fractional treasury 
staff” (accountants, clerks and other colleagues in accounting or finance) were enlisted to perform routine cash 
management tasks, such as writing checks, posting wires and reconciling cash accounts. 

2.	Expansion
Over time, a broader catalogue of services gathered under the treasury umbrella. 

•	 Corporates started to recognize the value of understanding corporate cash cycles, the flow of funds, sources of cash 
and capital structure alternatives when communicating the financial condition of the company to shareholders and 
other stakeholders. 

•	 As a result, the scope of treasury expanded to include market risk management (commodity, FX, IR, Credit), 
liquidity, counterparty risk, working capital and capital management activities.

•	 In some organizations, treasury activities expanded further to include insurance, pension management, risk-adjusted 
customer pricing, procurement and supply chain management.

3.	Consolidation
As corporations grew internationally, the shape of the treasury function changed to achieve cross-functional 
synergies through centralization, standardization and, more recently, digitalization. 
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•	 Repetitive, less skilled and time-consuming activities started to shift to lower cost, onshore, near shore or offshore 
shared service centers (SSCs). This included payment processing, trade or deal confirmations, cash reconciliations, 
treasury journal entries and bank account administration. 

•	 Once relocated, these processes were standardized and consolidated into broader financial processes such as A/P, 
A/R and collections. 

•	 Business process outsourcing (BPO) gained popularity in the 1990s and 2000s as a way to reduce the burden of 
repetitive treasury tasks and allow teams to focus on higher value activities. Three main routes for outsourcing 
emerged:

•	 Treasury technology: In particular, the introduction of software as a service (SaaS) platforms for automating 
treasury services. 

•	 Banks: Payment processing, transaction management, fraud detection and similar services became more widely 
outsourced to banks. 

•	 Managed service companies: A purer and more all-encompassing form of business process outsourcing. 

 
What accelerated the pace of change?
The dramatic changes in treasury in the past decade are linked to the equally dramatic movements in the CFO role. 
With finance leaders now sitting alongside the CEO, their focus is on developing corporate vision and business 
management. Consequently, they have less time for reporting, financial planning and other operational aspects. 
This creates a gaping hole in the financial structure of companies that the treasurer is expected to step up to fill. 
Fortunately, the automation of the more transactional aspects of treasury, unlocks more capacity in teams to focus 
on this more strategic, forward-looking and proactive role.

The Changing Role of the CFO

To a pro-active Business  
Partner with proactive and strategic 

focus, leading a effective and efficient 
Finance organization From technical expertise with  

narrow financial focus on  
accounting, risk and compliance 

•	 Statutory accounting
•	 FP&A
•	 Management reporting
•	 Governance & compliance
•	 Specialty finance areas  

(Treasury, Tax, IR and Audi)

• �Using financial data to contribute  
operational and strategic decision making

• �Build digital capabilities and optimize 
technology deployment 

• �Catalyst for driving business transformation
• �Link strategic objectives with  

the financial goal of the business
• �New expertise areas
• �Big data & analytics (ESG, Cybersecurity)

 Source: Zanders
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Crisis as a catalyst of change
During the financial crisis of 2009-12 and later the COVID-19 pandemic, the strategic potential of treasury surfaced. 
Crisis-induced market uncertainty awoke CFOs to the fact that contingency planning for liquidity and market risk 
factors is fundamental to achieving financial resilience. Treasury was called on extensively during these times to 
navigate the C-suite through the uncertainty. 

The treasurer is the obvious person in the company to develop the 
financial strategy. This includes setting financial targets for the businesses 
taking into account capital requirements and business risk. The treasurer is 
also involved in numerous investment and financing decisions — at KLM to 
invest in new fleet, for example. The treasurer is often an important person 
to develop the story and to communicate with the financial markets.”

Erik Swelheim, CFO, KLM

For strategic planning to become more agile and respond to market volatility, it relies on a robust, forward-looking 
view of free cash flow and working capital. But as the corporate network of suppliers becomes more interdependent 
and customers become more fungible to broader market providers, solving the equation of working capital and 
liquidity becomes more complex. This has created an upsurge in demand for data, analytical applications and users. 
And companies rely on their treasuries to administer and make sense of this.

In short, crises reinforced a fundamental need for contingency planning and a more agile approach to financial 
strategy. This provoked corporate leaders to turn to the treasury skill set to:

1.	 Develop comprehensive, predictive scenarios, and cash and liquidity forecasts that model the impact of disruptions 
to working capital flows, overall liquidity thresholds, price risk, market risk (IR, FX, Commodity), banking and credit 
availability. 

2.	 Apply these forecasts to develop more tactical business plans that are driven by a strategic funding and investment 
plan. This is also managed by treasury. 

 
Source: “The Evolving Role of the Corporate Treasurer.” Spencer Stuart. January 2020.

 
The changing treasury persona
The strength and resiliency of treasury in the future lie in the continual expansion of the value offered by the 
function and the profession’s ability to adapt to the needs of an ever-changing environment. In this chapter, we’ve 
introduced how and why the role of treasury has evolved and expanded. Next, we’ll turn the focus of our analysis 
to how technology has played an integral role in shaping this new role. The rest of this paper will then go on to 
explore what this means for organizations building treasury teams of the future and for those who aspire to enter 
the profession.



CHAPTER 2  DIGITAL DISRUPTION

2023 AFP® AND ZANDERS WHITEPAPER: THE FUTURE OF CORPORATE TREASURY TEAMS 7

From the introduction of the Excel spreadsheet to the rising adoption of automation to 
accelerate transactional processes. And finally, the move toward predictive and prescriptive 
analytics to drive funding and investment decisions. Innovation is an important driver of the 
dramatic evolution we’ve seen in treasury, particularly in the last decade. In this chapter, we 
focus on how the use of technology has contributed to the changes in the profession and 
why it is set to have an influential role on the shape of treasury teams of the future. 

Modern treasurers face increasing pressure to enhance efficiency, 
streamline processes and uncover new growth opportunities, not 
only within the treasury domain, but across the entire breadth of 
the business. To tackle these daily challenges, treasurers are actively 
embracing technology as a strategic remedy. Seeking more than a 
traditional TMS, they are now looking for adaptable modular solutions 
that can evolve and effectively meet their changing needs without 
incurring additional cost. Moreover, these solutions will empower 
treasury analysts by enabling them to examine different scenarios 
and gain new insights without requiring specialist IT skills.”

Macer Skeels, CTO, FinanceKey

CHAPTER 2: DIGITAL DISRUPTION
THE EVOLUTION OF  
TREASURY INNOVATION  
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A journey though treasury innovation milestones
Our starting point is a brief history of technology in treasury. These are the key innovation milestones that have 
enabled (and in many cases accelerated) the evolution of the function in recent years.

Evolution of treasury technology

First spreadsheet 
program (VisiCalc).

1979

The first TMS 
solutions introduced 
and term ERP first 

used.

1990s

Kyriba launches 
Saas-based TMS.

2004

Celebrating 2,000 
corporate groups 

on SWIFT.

2018

Bank of America 
launches AI/ML 
cash forecasting 

tool.

2022

1982
Citibank pioneered 
online acccess to 

accounts.

1998
Oracle NetSuite 

(Cloud) ERP 
launched.

2006
Amazon launches 

AWS (Cloud) 
Service.

2019 
Cashforce develops 

AI-powered cash 
forecasting module.

2023 
Siemens issues 

first digital bond 
on the Polygon 

blockchain.

 

Source: Zanders

•	 Spreadsheets
The first spreadsheet program, VisiCalc, was written for the Apple II computer back in 1979. Spreadsheet 
functionality has evolved a lot since then, and despite rapid developments in technology in recent years, 
spreadsheets have remained popular. In the 2021 Cash Forecasting & Visibility Survey1 undertaken by Strategic 
Treasurer, ninety-one percent of respondents reported using Excel as one of their forecasting tools. 

•	 Online access to bank accounts
Citibank pioneered online access to bank accounts through a dial-up facility in 1982. The first website for banking 
services was launched by Stanford Credit Union in 1994, marking an important landmark in the evolution of digital 
banking. The proprietary cash management bank portal continued to develop to offer a wider range of services 
— from balance and transaction reporting to payments and value-added modules like FX solutions, bank account 
management and self-service administration.

•	 Bank treasury management systems (TMS)
Bank of America was the first example of a cash management bank introducing its own TMS solution back in the 1980s. 
This developed into the IT/2 TMS solution. In 2004, Citibank also stepped into the TMS space with its own Treasury Vision 
solution. But the adoption of proprietary TMS solutions from banks was limited for two main reasons:

•	 Reluctance from corporates to allow a bank access to its full balance and transactional flows.

•	 Averseness to pay banks for this type of software solution as the banks have the benefit of both the balances 
and the transactional fee income. 
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•	 Standalone treasury management systems 
The introduction of bank agnostic TMS solutions in the 1990s relegated the bank portal to a secondary and more 
BCP (business continuity planning) related solution. TMS solutions, whether delivered as a module within a broader 
ERP platform or a best of breed solution, continue to be the foundational technology within corporate treasury. 

•	 Software-as-a-Service
As the underlying role of the corporate treasurer has evolved into a more strategic decision-making role, TMS 
solutions have broadened and deepened their capabilities. The most significant development has been the 
advancement from the original on-premise delivery model to Cloud-based SaaS (Software-as-a-Service). This 
innovation enables material benefits — from timely, centralized visibility on enterprise-wide cash positions and 
liquidity to AI (artificial intelligence) driven analytics and reporting.

•	 The fintech revolution
While TMS solutions have become the foundation of a more digital treasury, we’re increasingly seeing disruption 
from fintech bringing improved agility, technology expertise and speed. These solutions are increasingly using 
artificial intelligence (AI) and machine learning (ML) to drive cash flow forecasting capabilities and enhance 
automated reconciliation, payment outlier detection and currency risk exposures. However, we also need to 
recognize the fintech agenda as it plays an integral role in the broader digital transformation of financial services. 
After driving the unbundling of financial services, many fintechs have begun to re-bundle, adding new solutions to 
their offerings and collaborating through partnerships and platforms. The diagram below provides some examples 
of the broader role the fintech community is now playing within the broader financial ecosystem:

Source: BIS Papers - Fintech and the digital transformation of financial services.

PRODUCT ADD-ONS

International Remittances
+ Debit Card

Merchant Acceptance
+ Card Issuance
+ Merchant Loans

  

Merchant Digital Services  
+ Lending

Student Loans
+ Personal Loans, Home Loans
+ SoFi Money, SoFi Invest

  

Small Business Loans  
+ Checking Account

Payments and Card Acceptance
+ Small Business Lending

Prepaid Card Account  
+ Business Services
+ Stock Trading

Consumer Loans
+ Checking
+ Credit Monitoring
+ Investment

PARTNERSHIPS

  

  

PLATFORMS



CHAPTER 2  DIGITAL DISRUPTION

102023 AFP® AND ZANDERS WHITEPAPER: THE FUTURE OF CORPORATE TREASURY TEAMS

The rise of exponential technology
Cloud technology, robotic process automation (RPA), distributed ledger technology, application program interface 
(API), and artificial intelligence (AI) and machine learning (ML) — these are the five categories of transformational 
technologies having a profound impact on treasury. While they are all at different stages of evolution and maturity, 
each innovation category offers an opportunity to redefine what’s possible in treasury, helping to digitize and 
accelerate existing processes and elevate the overall performance of the function. 

Generative AI and GPT model, particularly large language model 
(LLM), will greatly advance treasury capabilities for daily operational 
excellence and especially during change transformation. Traditionally, 
the technological trends for treasury have been focusing on data mining 
and data analytics to free up time from Excel-based activities and to 
promote greater cash visibility. Predictive models and machine learning 
require big data built up over time, and the common key issue is that 
most corporations hardly have those structured data readily available and 
well organized in place for a long period of time. For many organizations, 
the treasury team is normally lean in structure, and a huge amount of 
time is usually spent on (i) collating and deciphering data points; (ii) 
gathering information for reporting and presentation; and (iii) addressing 
miscellaneous queries, troubleshooting, and providing guidance on policy, 
workflows and procedures to internal stakeholders on daily operations.”

Brenda Leong, APAC Treasurer, BDP International
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Potential applications of emerging technologies in corporate treasury
The matrix below, based on a framework of Harvard Business Review, provides some initial insights into both the 
application of these technologies combined with the level of maturity and perceived complexity. 

Adoption of Foundational Technologies in Treasury

LOW HIGH

HIGH

SUBSTITUTION
Innovations that aim to  
replace current way of doing  
business

• �Data-based automated  
decision- making processes

• Digital / Cryptocurrencies 
• (Bank) APIs

TRANSFORMATION
Technology that could change the  
nature of current systems or ecosystems

• �Capital market instruments using 
blockchain technology

• �Smart contracts for Trade  
Finance 

• Quantum computing

LOCALIZATION
Innovations that need a limited  
number of users to create value

• �Automated payment fraud  
& sanction screening (AI)

• Private blockchain networks
• �Low code/no-code platforms to 

develop point solutions

SINGLE USE
Better, less costly, highly  
focused solutions

• Workload automation (RPA) 
• Advanced reporting (Data)

A
m

ou
nt

 o
f C

om
pl

ex
ity

 a
nd

 C
oo

rd
in

at
io

n

Degree of Novelty

However, to understand the potential of these technologies, we evaluate their role and impact through two lenses. 

•	 Firstly, how they can help tackle existing mainstream treasury challenges. 

•	 Secondly, the opportunity these technologies create to optimize and elevate the treasury function.

Source: Zanders
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How technology is addressing existing treasury challenges
Based on a variety of leading industry surveys, treasury challenges typically fall into three areas: cash flow 
forecasting, currency risk management and working capital management. 

CHALLENGE ENABLING TECHNOLOGY KEY ADVANTAGES

Cash Flow Forecasting

	§ AI and ML use smart algorithms 
to mine data and generate highly 
accurate forecasts. 

	§ Simulation engines enable 
companies to consider scenarios 
and measure impact.

	§ Cognitive cash flow forecasting 
systems learn and adapt from the 
source data. 

	§ This enables automatic and continuous 
improvements in the accuracy and 
timeliness of the forecasts. 

	§ Scenario analysis accelerates the 
decision-making process. 

Currency Risk Management

	§ AI and ML use smart algorithms 
capable of performing multiple 
calculations at once on large 
amounts of data. 

	§ Constant monitoring determines 
the optimum time to trade. 

	§ Cognitive technology is on a 
continuous learning loop. 

	§ This means it continues to update 
its decision-making process which 
improves future predictions.

Working Capital Management

	§ AI, ML and advanced OCR (Optical 
Character Recognition) solutions 
accelerate the cash application 
process.

	§ This reduces DSO (days sales 
outstanding) and improves working 
capital.

	§ Cognitive technologies combined 
with advanced OCR can read PDF and 
email remittance information as well 
as screen scrape data from customer 
portals. 

	§ This data helps automate and 
accelerate the cash application process 
with levels exceeding 95% straight 
through reconciliation now being 
achieved. 

	§ Applying cash one day earlier has a 
direct positive impact on DSO and 
working capital.

Artificial Intelligence is here and will benefit all things treasury and 
finance. We will see more accurate cash flow forecasting driving 
optimization of capital management (lower surplus cash on the balance 
sheet and less short-term borrowings). AI will drive better working capital 
management via shorter days-sales-outstanding. Finally, we will see 
greater automated analysis of data driving insight and better decisions.”

Paul Hagy, Treasurer, AON
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What’s coming next?
With the increasing focus on real-time treasury and the broader digital-first strategy, innovation in corporate 
treasury goes beyond addressing the above well-known challenges. The following technology developments will 
create further new opportunities to optimize the operation and outputs of the treasury function.

•	 API technology 
The relevance of API to finance started with Europe’s PSD2 (Payment Services Directive 2) Open Banking 
initiative. There are already an increasing number of use cases for both treasury and shared service centers 
using this technology to digitize and accelerate processes. This covers everything from the optimization of cash 
balances to the acceleration of the cash application process through real-time credit notifications. 

•	 Data analytics 
At the moment, AI and ML-based treasury solutions use a descriptive analytics model, where big data is 
aggregated with insights provided into the past. As cognitive technologies continue to mature, more predictive 
approaches are developing. These use statistical models and machine learning to analyze historic data and 
predict future outcomes. A step on from this will be prescriptive analytics, using a combination of business rules, 
machine learning and computational modeling to recommend the optimum course of action for a given scenario. 

I see treasury talent developing great technology and data science 
skills. The role will be less transactional and more strategy and 
governance. Technology skills and data skills will facilitate this transition 
for treasury talent.”

Paul Hagy, Treasurer, AON

•	 System synergies 
The vision is for advanced data analytics to combine with the sophisticated data visualization features of cloud 
technology under a Software as a Service (SaaS) model. This integration will amplify the impact of these 
technologies, further elevating the efficiency and performance of treasury. 

Adoption of emerging technologies 
How technology continues to impact the shape of the treasury function in the future will depend on how well-
embedded emerging technologies become in the corporate treasury digital ecosystem. As a starting point, we will 
now explore the current adoption levels of cloud technology, robotic process automation, artificial intelligence and 
machine learning, and API technology.

•	 Cloud technology 
Cloud solutions offer accelerated implementation, lower costs, less onerous system maintenance and greater 
agility. For these reasons, it’s already a foundational technology within corporate treasury and is likely to soon 
become the technology deployment model of choice. A 2022 Deloitte treasury survey2 highlights 42% of 
respondents are using a SaaS-based deployment, with a Nomentia3 survey also highlighting a very clear market 
trend toward the adoption of SaaS-based solutions. 
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•	 Robotic Process Automation (RPA) 
By automating repetitive, manually intensive tasks, like manual cash pooling, financial closings and data 
consolidation, RPA offers a compelling value proposition for over-stretched treasury teams. The Deloitte survey2 
highlights 43% are now using this technology. These latest numbers confirm RPA is moving from the initial 
interest phase and becoming more mainstream. 

•	 Artificial Intelligence (AL) & Machine Learning (ML) 
With the potential to deliver both predictive and prescriptive analytics, AL and ML could be a game changer 
for corporate treasuries tasked with taking on a more strategic role. But it’s a development that’s still in its 
infancy. The Deloitte survey2 is the latest to highlight that adoption continues at a slow pace with just 17% now 
live. However, findings from the 2022 IBM Global AI Adoption Index1 highlight that the adoption of artificial 
intelligence (AI) and its impact on businesses and society now stands at a turning point. The global AI adoption 
rate grew steadily and is at 35%, but more importantly, 44% of organizations are working to embed AI into 
current applications and processes.  

One of the standout innovations in the next decade will undoubtedly be 
the seamless integration of artificial intelligence (AI) and machine learning 
(ML) into treasury operations. These revolutionary technologies leverage 
the power of big data, sourced from shared service centers, supply chain 
systems and investment committees, to enable predictive analytics 
that are crucial for treasurers in optimizing day-to-day operational cash 
flow and securing funding from capital and loan markets in advance to 
meet CapEx requirements. The application of AI-driven automation also 
plays a pivotal role in streamlining routine tasks, such as transaction 
reconciliations and payment processing, freeing up valuable time for 
treasurers to focus on strategic analysis and decision-making.”

Boong Long, Group Treasury Manager, Sembcorp

•	 API Technology 
With growing attention on real-time treasury and instant payments, adoption of API technology is building 
momentum. The Deloitte survey2 highlights that 86% of respondents either have API-based technology live or 
are planning to implement API-based technology in the near future. However, a lack of industry standardization 
combined with relatively slow adoption and a limited API banking service proposition creates a drag on adoption 
levels.  

Another critical innovation that is reshaping the trade finance landscape 
is blockchain technology. With platforms like Contour and Voltron 
pioneering the commercialization of this technology, the digitization 
of traditionally paper-heavy trade finance processes has become a 
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reality. This transformation has significantly reduced the lead time 
required to process trade products, leading to increased sales turnover 
and improved operational efficiency. The secure and decentralized 
ledger system offered by blockchain ensures transparency, security and 
efficiency in trade transactions, effectively minimizing the risk of fraud 
and human errors. Nonetheless, it is important to note that despite 
the strong value proposition of this technology, it is still in its infancy 
and faces various challenges, such as navigating local regulations and 
incentivizing stakeholders to adopt and participate in the platform.”

Boong Long, Group Treasury Manager, Sembcorp

Digital innovation within corporate treasury

 Source: Zanders
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Technology — friend or foe?
Although this chapter focuses on the opportunity offered by technology, we close by highlighting that human 
resistance to innovation also needs to be considered. Many of the solutions mentioned remove the need for manual 
activity, and this can evoke caution, concern and reluctance from those working in the profession. 

However, as the benefits of this technology become clear, treasury staff can feel reassured that innovation 
doesn’t necessarily translate into headcount losses. Instead, it creates exciting new roles linked to the adoption 
of technology and gives treasury employees the capacity to refocus on alternative, more rewarding or inspiring 
activities. 

However, it does introduce the requirement for new and additional skills. With innovation gaining momentum in 
treasury departments, it is essential teams are prepared for a more technology-focused future, a subject we go on 
to cover in the next chapter.

Notes:
1.	 https://www.ibm.com/watson/resources/ai-adoption

2.	 https://www2.deloitte.com/content/dam/Deloitte/us/Documents/risk/us-deloitte-global-treasury-survey-2022.pdf

3.	 https://www.nomentia.com/blog/10-best-cash-and-treasury-management-solution-providers-to-shortlist-in-2021

https://www.ibm.com/watson/resources/ai-adoption
https://www2.deloitte.com/content/dam/Deloitte/us/Documents/risk/us-deloitte-global-treasury-survey-2022.pdf
https://www.nomentia.com/blog/10-best-cash-and-treasury-management-solution-providers-to-shortlist-in-2021
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A fast-changing treasury landscape has exposed skills gaps across the profession. To build 
a function that will not only survive but thrive in a new, digital-first world, companies must 
rethink what skills they seek from new hires. They’ll also need to extend support to existing 
employees to help them adapt to new challenges and ways of working. Against the backdrop 
of change outlined in the first two chapters, we now explore the skills needed in the treasuries 
of the future.

CHAPTER 3: GAP ANALYSIS  
UNDERSTANDING THE SKILLS 
GAPS IN TREASURY 
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What’s contributing to the skills gaps?
Treasury isn’t unique in experiencing skills gaps — talent shortage is a cross-industry issue. But there are certain 
factors that are making the situation in the treasury profession more pronounced.

1.	 Increased demand for strategic treasury insight
As mentioned in Chapter 1, treasurers are increasingly called upon to make a critical contribution to higher-level 
business decisions. For example, earlier involvement in corporate finance due diligence and structuring funding 
vehicles for mergers and acquisitions. This is demanding new layers of complex business and leadership skills. 
Treasury employees are often poorly prepared for this change.

In addition to AI and blockchain, business analytics and data visualization 
tools like Power BI have emerged as indispensable resources for 
treasurers. The ability to access real-time reports and gain insights 
from data has become crucial in making informed decisions and sharing 
those insights with stakeholders. Power BI's flexibility in importing 
data from various sources, including Excel, databases and treasury 
management systems, enables treasurers to create interactive charts 
and reports that can be published and shared across the organization. 
This robust collaboration and communication platform not only 
empowers treasurers with data-driven insights but also fosters a culture 
of informed decision-making. As treasurers continue to embrace these 
advancements, Power BI will undoubtedly play a pivotal role in driving 
strategic growth and operational excellence across organizations.”

Boong Long, Group Treasury Manager, Sembcorp

2.	Introduction of technology and new ways of working
The acceleration of digital transformation, as outlined in Chapter 2, is demanding advanced technical skills and 
a willingness to adapt to new, more digital ways of working. There’s currently high demand and short supply of 
treasury professionals with the capabilities and experience to drive forward digital transformation.

3.	Rising profile of treasury
Financial crises and other shocks have thrown a spotlight on the need for a robust treasury, and this has raised the 
profile of the profession. Whereas in the past, people typically entered into the profession by chance, they’re now 
seeking it by choice. This is changing the route people take into treasury and how people obtain the skills they need 
for the job.



PART 3  GAP ANALYSIS

2023 AFP® AND ZANDERS WHITEPAPER: THE FUTURE OF CORPORATE TREASURY TEAMS 19

The question of whether treasurers should aspire to become the next 
CFO, or if other roles like FP&A and business control are better suited 
to that ambition, is one I encounter often. In my view, treasurers are 
ideally positioned to make this transition. In recent years, I've seen an 
increasing number of treasurers advancing into the CFO role, and here's 
why. Treasurers have an impressive breadth of understanding of a 
business due to their unique roles. They liaise with different departments, 
gaining valuable insights into various areas of the company. Their work 
has expanded to involve aspects like supply chain financing and ESG, 
further equipping them with a holistic perspective of the business.”

Mike Richards, CEO, The Treasury Recruitment Company

4.	Lack of tailored learning path
No longer considered a branch of accounting, treasury is now recognized as a unique and specialized field. 
Historically, a lack of educational programs specifically focusing on the discipline meant most training was informal 
and on the job. Fortunately, this is starting to change with universities and business schools now offering programs 
and certifications that focus on treasury management. 

5.	A more mobile workforce
Treasury has in the past been seen as a career for life. But with the average professional career today spanning 40+ 
years, staying with one employer is becoming extremely rare. Personnel changes deprive treasuries of vital skills 
and company knowledge. This exacerbates skills gaps and necessitates the commencement of a new learning curve 
with new employees. 

This shift to hybrid working is not a temporary trend but a new reality. 
Companies unwilling to embrace this new norm will struggle to attract 
the talent they need. We have seen situations where businesses 
insisting on returning to the full-time office environment lose out on 
top talent, who now prioritize flexible working arrangements.”

Mike Richards, CEO, The Treasury Recruitment Company

2022 AFP® AND ZANDERS WHITEPAPER: PAYMENTS INNOVATION AND CORPORATE TREASURY IMPACTS — BEYOND THE HYPE 
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6.	More discerning employees
Employees are taking more ownership of their careers and jobs. Treasury has a comparatively long learning curve, 
starting steep in the beginning but continuing to rise at a steady pace after the initial climb. Today’s workforce 
(in particular in the aftermath of the COVID-19 pandemic) is less patient in mastering the skill and is often instead 
looking for the next big thing. 

7.	 An ageing workforce
People are living longer, and many are also working longer. With older generations staying in the workforce, there 
is a risk skills gaps will widen further if treasury colleagues reach the end of their careers without the trained people 
available to replace them. 

Many treasurers, who were planning to leave or retire, 
decided to stay on board. Despite the drastic shift 
to remote working, they remained the dependable 
custodians of their company's cash, ensuring the 
continuity of essential functions even from their living 
rooms. As we transition into a hybrid working model, 
we've noticed some treasurers who prefer to continue 
working remotely, although this is not always ideal given the inherently 
collaborative and hands-on nature of the treasury function.”

Mike Richards, CEO, The Treasury Recruitment Company

The DNA of a future treasurer
Next, we examine the new range of skills working in treasury today demands. These fall into three categories: 
technical, business and outward (human-centric) skills. There are currently skills gaps in each of these core areas.

1.	 Technical skills
Professional qualifications are still very much a prerequisite for a role in treasury, but it’s a career path that now also 
involves advanced technical aptitude and expertise. 

•	 Analytical mindset. Data is the lifeblood of treasury. Treasurers need to be good with numbers. 

•	 Detail-oriented. Imagine a trade is entered as a sell instead of a buy. A simple error can have a sizeable impact. 

•	 Technology adept. Working in treasury now demands a technology-first attitude and advanced digital skills. 

•	 Data scientist mindset. There’s a bigger need than ever to be able to think strategically about information and 
transform data into intelligence. 
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I think treasury should be more technology focused. I perceive it is more 
efficient to take treasury/finance talent and teach technology skills than 
vice versa.”

Paul Hagy, Treasurer, AON

2.	Business skills
Treasurers need to be able to apply their technical treasury knowledge and experience 
to show how it impacts the business’s wider strategic objectives.

•	 Translating data into business insight. As well as modeling scenarios and 
producing deep analytics, it’s crucial treasurers can explain clearly and concisely 
what they represent. 

•	 Tuned in to leadership. Treasury can’t align itself with the business if it’s not 
listening to it or contributing to these conversations.

•	 Seeing the big picture. Treasurers today need to make links between different 
business functions to assess and understand the commercial impact of their work. 

 
In an increasingly complex and uncertain world like today, I would define 
a treasury talent as one who can help the business stay in strong control 
of cash amid rapid changes; akin to an F1 racer behind the fast-moving 
wheels who needs to make steadfast decisions to navigate obstacle 
course with no room for any strategic errors. Digital development in the 
banking and fintech industries has virtually removed the time boundary 
for movement of cash. The treasury function is getting more intertwined 
with business than ever as treasurers need to dive deep into business 
dynamics to seek out innovative ways to optimize cash flows efficiently.”

Brenda Leong, APAC Treasurer, BDP International
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The role of the treasurer is to manage the financial risks of the 
organization under the guidance of policies and procedures 
approved by the Board. Naturally, the scope of work is already pre-
defined and it is in the best interest of the treasurer to execute the 
work as guided even though it might not be in the best interest of 
the organization. The mindset shift is challenging since the efforts 
needed to implement change are not worth it from a cost-benefit 
perspective, especially if the management is not receptive to change.”

Boong Long, Group Treasury Manager, Sembcorp

3.	Outward skills (human-centric skills)
Even if you can perfectly fill the first two skill sets, it would be of no use if you are not able to interact effectively 
with your broader organization.

•	 Soft skills: As treasurers gain more strategic responsibility, communication skills have become a vital 
component in the treasurer’s toolkit. 

Soft skills, on the other hand, revolve around people skills, personality 
traits and attitudes. These include leadership, communication, 
problem-solving and adaptability — all of which are crucial in 
a dynamic and collaborative environment like treasury.”

Mike Richards, CEO, The Treasury Recruitment Company

•	 Working outside of the treasury silo. The ability to identify the impact of treasury inside and outside of the 
business is central to the enlarged role.

•	 Relationship building. As a collaborator in decision-making across multiple business areas, the corporate 
treasurer needs to build partnerships across the organization.  

Skills for academic research are not exactly aligned with skills trained 
by academic education. Academic education focuses on skills like 
critical thinking and forming opinions with a strong logic argumentation. 
These academic skills apply utmost to professionals. So academic 
development of treasury professionals makes a lot of sense.”

Herbert Rijken, Professor of Corporate Finance at the Department of Finance,  
VU University Amsterdam
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What’s driving the skills gaps?

TECHNICAL SKILLS BUSINESS SKILLS OUTWARD SKILLS

	§ Rapid technological 
advancements.

	§ Increasing complexity of strategic 
roles.

	§ Lack of proper training/education.

	§ Lack of real-world business acumen.
	§ Lack of cross-functional exposure.
	§ Too much focus on technical skills.

	§ Lack of development programs.
	§ Historically limited emphasis on  

human-centric skills.
	§ Focus on technical skills.

Building a more resilient workforce
Unfortunately, there’s no quick-fix solution to treasury skills gaps, but there are plenty of ways companies can start 
filling the void. These fall into five main categories:

1.	 Upskilling and reskilling

2.	 Hiring

3.	 Rotational programs

4.	 Temporary and contract staff

5.	 Mentoring

 
Technology is always evolving to cater for all possible needs beyond 
different functions, segments and industries. Treasury/Finance must 
move with the times and should be more technology-focused to 
be able to identify shortfalls, gaps and limitations on the various 
systems and solutions in the market and seize the opportunity to 
capitalize on avant-garde technologies at the most reasonable costs 
to generate the greatest enterprise value for the organization.”

Brenda Leong, APAC Treasurer, BDP International

1.	 Upskilling & reskilling 
No matter how talented your team is, their skills will become outdated. Tackling skills gaps relies on businesses 
taking proactive steps to nurture their people. 

In the 2023 Global Talent Shortage Survey by Manpower Group, 77% of employers report difficulty in finding skilled 
talent and 71% are upskilling and reskilling their current workforce. Acute talent shortages in treasury are fueling a 
competitive jobs market. This makes taking action to develop employees and retain existing talent vital. Companies can 
employ different methods to achieve this, such as workshops, trainings, certifications or even mentorship programs. 
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2.	Hiring
As companies are tasked with resourcing the next generation of treasury, they might need to seek fresh talent 
to fill new roles that are emerging. 

The changes in treasury, and in particular the rise of technology, are creating new specialisms within the 
treasury discipline. While reskilling is possible to cover some skills gaps, in other areas it might require niche 
skills and a totally different type of employee. Hiring new talent allows organizations to recruit individuals 
with specialized expertise to address specific skill deficiencies and build upon the existing capabilities within 
their treasury function. 

3.	Rotational programs
Giving employees opportunities to see more of your business helps them to develop the wider business 
perspective that’s integral to today’s expanded treasury role.

Rotational programs also allow treasury employees to transition into roles that they find more fulfilling 
and rewarding. This has a favorable impact on talent retention. According to a survey done by the NACE, 
rotational programs increase retention rates for one year to 91.1% (compared to 72.3% without) and five years 
to 70.9% (compared to 59.8% without.)1 

4.	Temporary & contract staff
Companies are increasingly relying on temporary and contract workers to access specialist skills on an as-
needed basis. Temporary workers provide the flexibility to scale a workforce up or down as required. It also 
allows the business to access the expertise required for specific projects without having to take on additional 
permanent headcount or invest in expensive training programs.

5.	Mentoring programs
Building these professional partnerships creates an informal way for 
colleagues to share knowledge and experience and build new skill sets.

Pairing experienced mentors with rising talent is an effective way to help 
treasurers develop skills that are directly applicable to their everyday work. 
This can also fast-track the treasury learning curve and support rapid 
development, which is important to talent retention. 

1  https://www.naceweb.org/talent-acquisition/onboarding/rotational-programs-yield-higher-retention-rates/#:~:text=The%20
survey%20report%20indicates%20that,programs%20for%20new%20college%20hires.

https://www.naceweb.org/talent-acquisition/onboarding/rotational-programs-yield-higher-retention-rates/#:~:text=The%20survey%20report%20indicates%20that,programs%20for%20new%20college%20hires.
https://www.naceweb.org/talent-acquisition/onboarding/rotational-programs-yield-higher-retention-rates/#:~:text=The%20survey%20report%20indicates%20that,programs%20for%20new%20college%20hires.
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Closing the void
From the increasing demand for treasury insight in the C-Suite to 
the rapid rise of technology — today’s treasurer requires a range of 
skills not previously associated with the function. This has created a 
number of skills gaps in the profession. There’s now rising urgency 
to close this void between the skills needed for today’s treasury roles 
and the skills employees currently have. While this can be tackled 
in part with upskilling, mentoring and the other measures discussed 
in this chapter, improving the diversity of treasury teams is also an 
important consideration for organizations as they build a treasury 
with the range of skills and perspectives needed. This is where our 
focus moves to next in Chapter 4.

In fact, many treasurers I interact with describe their current positions 
as 'treasury plus' roles. They've assumed responsibilities beyond 
traditional treasury duties, often acting as Deputy CFOs, becoming 
increasingly future finance-focused and closely supporting their CFOs.”

Herbert Rijken, Professor of Corporate Finance, Department of Finance,  
VU University Amsterdam
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As the treasurer’s role as a strategic partner to the business grows, diversity is becoming 
a bigger priority. Teams that are diverse, equitable and inclusive (DE&I) are better able to 
win top talent, generate more innovative ideas, respond to challenges and meet the needs 
of different stakeholders. It’s clear from the first three chapters that treasury teams could 
definitely benefit from all of these impacts. This chapter explores DE&I in the context of 
corporate treasury, covering how and why treasurers can do more to advance their efforts in 
this area.

CHAPTER 4: DIVERSITY, EQUITY & INCLUSION

THE BENEFITS OF A  
LEVEL PLAYING FIELD



CHAPTER 4  DIVERSITY, EQUITY & INCLUSION

2023 AFP® AND ZANDERS WHITEPAPER: THE FUTURE OF CORPORATE TREASURY TEAMS 27

What do we mean by diversity, equity and inclusion?
Diversity, equity and inclusion (DE&I) is used as a collective term to describe three values that organizations today 
strive to embody by embracing people from all walks of life in their teams. 

•	 Diversity focuses on who is represented in your workforce. This goes beyond traditional aspects such as 
gender and ethnicity to also consider physical ability, neurodiversity, skill sets, backgrounds, experiences and 
perspectives. 

•	 Equity is concerned with embedding fair treatment of all people into an organization’s cultural norms, ensuring 
that employees’ differences are valued and that everyone is supported to thrive at work.

•	 Inclusion refers to creating an environment where all employees feel valued and respected, so everyone has fair 
access to opportunities and equal opportunities to contribute and succeed. 

Why is DE&I important to corporate treasury teams?
There’s always been a strong ethical case for DE&I, but leaders are now realizing the business case is equally 
persuasive. There’s a growing library of studies now available showing the relationship between diversity in 
executive teams and the likelihood of financial outperformance. But the impact of diversity runs beyond profit.  
Every different experience, trait and viewpoint a person brings to the table is a step toward a more thorough and 
rounded decision-making process. And for treasurers, anything that reduces risk in decision-making is a huge 
potential benefit. 

In addition, there’s compelling evidence emerging that diversity adds just as much value at senior and middle 
management levels as at the board level. This reinforces the importance of diversity and the positive impact of 
inclusive culture in professional teams such as treasuries.

 

Diversity and inclusion stimulate treasury 
team members to openly share their 
opinions and, most importantly, to pursue 
innovation and continuous improvement. 
Different ideas are openly brought to the 
table and discussed with respect. In my 
personal experience, such discussions enrich 
experience of the team and often result in 
implementation of something beautiful.”

Daria Severina, Director Treasury, ASML
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Benefits of prioritizing DE&I  

1.	 More comprehensive decision-making and risk management
Making treasury teams more inclusive enhances risk management and helps identify innovative solutions that 
may otherwise be overlooked.

There’s growing consensus that homogeneity in decision-making circles of financial institutions contributed to the 
unraveling of the financial crisis back in 2007-08. Studies suggest a lack of diversity reinforced cognitive biases 
and compromised analysis of risk exposure during this period. By incorporating diverse perspectives, treasury 
professionals can consider a broader range of risks, opportunities and potential outcomes. This leads to different 
solutions to problems than in a more homogeneous group.

2.	Increasing capacity for innovation and creativity
Whereas homogeneous treasuries rarely encourage out-of-the-box thinking, diverse teams generate novel 
ideas, challenge the status quo and drive continuous improvement.

Diversity fuels innovation by avoiding groupthink and bringing together individuals with different backgrounds, 
experiences and cognitive styles. By ensuring there’s a wide array of talent in your treasury, you can foster a culture 
of creativity and out-of-the-box thinking. And in the age of a more automated, digital treasury (as discussed in 
Chapter 2) creative and strategic treasury thinking is becoming more valuable than ever. 

3.	Broader perspective and market insights
Viewing the global marketplace through a wider lens equips teams with the breadth of insight to better 
anticipate and manage shifts in market dynamics. 

Embracing diverse viewpoints uncovers unique insights into different markets, customer segments, and cultural 
nuances. Empowered with this broader perspective, organizations can adapt their treasury strategies to changing 
market dynamics and better serve diverse customer bases. 

4.	A more attractive employer brand attracts top talent
Organizations that prioritize diversity and inclusion in their corporate treasury function become magnets for top 
talent. 

Skilled professionals are increasingly prioritizing an inclusive work environment in their job search criteria and 
seeking a workplace where they feel confident their contributions are valued and respected. Creating and 
maintaining a welcoming and inclusive culture means talented people are more likely to want to join and stay. 

5.	Enhancing reputation and strengthening relationships
Diversity and inclusion boost brand value, helping organizations to create stronger and more resilient bonds 
with their stakeholders. 

The evolution into a strategic function has increased the profile of treasury teams with a whole range of 
stakeholders both within and outside the wider organization. Demonstrating a commitment to diversity and 
inclusion increases brand equity, helping to build and solidify business partnerships.
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Why is DE&I such a challenge for treasury?
To bolster diversity, equity and inclusion, teams might first have to overcome some engrained historical and cultural 
barriers.

 
Unconscious bias
Unconscious biases are implicit beliefs that affect our judgments and decisions without our awareness. Common 
types of biases that can hinder diversity and inclusion efforts within treasury are affinity bias (the tendency to 
gravitate toward people who are similar to them) and confirmation bias (favoring information that reinforces 
existing beliefs). 

•	 Lack of representation. The treasury profession is starting to move in the right direction when it comes to DE&I, 
but most effort to date has focused on gender and race. There’s still a lot more to do to achieve true diversity. 
At the moment, lack of representation still prevents individuals from marginal groups and backgrounds from 
accessing opportunities and advancing in their careers within treasury. 

•	 Lack of senior sponsorship. There’s a strong need for leadership buy-in and advocacy for DE&I to foster a 
culture of inclusivity and overcome opposition to diversity initiatives. Without this senior support, resistance to 
change can proliferate unchallenged.

•	 Slow progress with inclusion. Action on inclusion is in many ways still in its infancy. In general, diversity is easier 
to achieve and measure than inclusion, which means inclusive practices have been slow to develop and embed 
within treasuries.

Strategies for promoting DE&I
It’s easy to preach the benefits of DE&I in treasury; enacting it is an altogether different matter. However, there are 
actions organizations can take to embrace diversity and encourage equitable and inclusive practices to thrive.

•	 DE&I needs to come from the top. Senior leaders have a crucial role in championing inclusion, setting diversity 
goals, monitoring performance, and holding themselves and others accountable for progress. 

•	 Creating a safe culture where diversity can thrive. Employees must feel that diverse perspectives are 
welcomed and listened to. Policies that address bias and discrimination, practices that promote psychological 
safety, and ways of working that facilitate open communication and constructive debate are all essential. 

•	 Inclusive recruitment practices. For example, expanding candidate pools, leveraging diverse networks 
and eliminating bias in selection processes are important. DE&I-specific posts on LinkedIn and employee 
testimonials are also effective ways to encourage more diverse candidates into recruitment processes. 

•	 Making development opportunities and promotions equitable. Treasuries need to extend DE&I rigor to 
ongoing employee development and performance reviews. Formal mentorship initiatives, sponsorship programs 
and professional development opportunities for individuals from underrepresented groups can broaden career 
perspectives and facilitate more equitable access to opportunities. 

•	 Using metrics to create momentum for action. Collecting and analyzing relevant data is essential to drive 
engagement with DE&I initiatives, measure progress and identify areas for improvement. By using key metrics 
and indicators you can make more informed decisions and take data-driven action. 

•	 Seeking partnerships to amplify impact. Collaborations and partnerships with carefully picked universities, 
professional networks, recruitment agencies and industry associations can be an effective way to broaden 
your talent pool. In addition, working with these partners to host events, share best practices and participate in 
mentoring programs will amplify the profile of your inclusion efforts across the profession.

2022 AFP® AND ZANDERS WHITEPAPER: PAYMENTS INNOVATION AND CORPORATE TREASURY IMPACTS — BEYOND THE HYPE 
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Educate ourselves on our own unconscious biases that often result 
in building teams of like-minded ones that perfectly fit a certain 
stereotypical profile and provides little chances for someone who 
doesn’t fit in. It all starts with self-education and a continuous conscious 
effort. As someone said, diversity is a fact, inclusion is an act.”

Daria Severina, Director Treasury, ASML

What gets measured gets done
Metrics and measurement are a critical part of engaging stakeholders and keeping DE&I efforts on track. Because 
the biases that perpetuate the lack of diversity in treasury teams are largely unconscious, without clear and robust 
measures to track efforts and outcomes, there’s a tendency to revert to established thinking and behavioral 
patterns. 

Key performance indicators (KPIs) are an important way to measure and track the success of diversity and inclusion 
efforts within corporate treasury. This information can be accessed in a whole range of ways —recruitment data, 
employee engagement surveys, exit interviews, diversity scorecards, leadership and employee demographics, and 
retention rates are a few examples. 

At Zanders, we created a DE&I dashboard which we’re building layer per layer based on the available information 
in our HR systems and the data coming out of our listening surveys. You can then use this information to set goals 
and act as a baseline to track future performance. We recommend regular assessment and transparent reporting to 
build trust and accountability for DE&I.

Tackling change with diversity
Treasury is facing a tidal wave of change, and this comes with significant challenges. Increasingly organizations are 
realizing the best way to navigate such complexity is with a diverse workforce. As such, embracing diversity and 
inclusion is not just a moral imperative but also a strategic advantage for organizations operating in a diverse and 
dynamic global marketplace.

By working collectively toward a more diverse and inclusive treasury function, organizations can drive innovation, 
strengthen risk management, enhance decision-making, attract talent and achieve sustainable success in the long 
run. But DE&I efforts within corporate treasury should be viewed as part of an ongoing journey of continuous 
improvement, which we will outline next in Chapter 5.
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Currency movements, regulatory change, geopolitical tensions, volatile interest rates, rising 
debt, tax reforms, accelerating digital transformation — your treasury needs an operating 
model that can adapt with fluctuating markets and navigate economic uncertainty. When we 
talk about being fit for future, it’s about positioning your treasury to stay relevant, so you can 
maximize its strategic impact whatever the future holds. To conclude this document, we build 
on the trends outlined in previous chapters and move our analysis to what treasuries need to 
do and consider to stay relevant and become fit for future. 

CHAPTER 5: STAYING RELEVANT

BUILDING A FIT FOR FUTURE 
TREASURY TEAM
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A function in transition 
Treasury has transformed in the space of a few decades. Not too long ago, the profession focused almost entirely 
on transactional tasks, mainly operating within the confines of financial accounting. As we discussed in Chapter 1, 
today the corporate treasurer is viewed more as a strategic partner, working across business units and as a trusted 
advisor to executive-level decision-makers. In terms of practical examples, this means treasurers are typically now 
an integral part of everything from structuring the funding for mergers and acquisitions to informing decisions 
around the supply chain and commodity exposures. They’ll also be a vital support for the CEO, CFO and CVO on 
issues around reducing climate impact, adding social value, and managing the ongoing risks of a volatile market and 
geopolitical tensions. 

With treasury still going through so much change, it’s important to build a function based on future needs, rather 
than clinging to outdated operation models and best practices. A “fit for future” treasury function is forward-
looking. It’s resourced and structured to adapt to a rapidly changing market and rising demands for transparency 
and elevated financial performance. 

Connecting treasury with the broader business 
strategy requires alignment and collaboration 
with other departments such as finance, risk 
management and business development. 
It can be a challenge to establish effective 
communication channels and alignment 
among these different functions, as they may 
have varying priorities and objectives. It is 
essential to foster cross-functional collaboration 
and ensure that treasury's contribution is 
recognized and valued by other stakeholders.”

Boong Long, Group Treasury Manager, Sembcorp

At a functional level, it’s about propelling the presence of your treasury in the C-suite and advancing digital 
transformation to unlock the capacity for corporate treasurers to fulfill a more strategic role. 

At an individual level, it’s about investing in your people and providing the training, development and growth 
opportunities to allow diverse treasury talent to thrive.
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Can your treasury evolve fast enough?
This is the question many corporate organizations are now grappling with. Building a treasury operation that’s fit for 
the future relies on developing three core capabilities:

•	 Strategic thinking. The capacity and ability to provide commercial insight and strategic guidance to leadership. 

•	 A digital-first mentality: Treasurers need to redefine existing roles and keep digitalization in mind when 
creating a workforce of the future.

•	 Business partnering: To deliver an extended scope of responsibility and maximize value added, treasury teams 
need to solidify a position as a strategic business partner. 

 
Most treasury would already have an organizational strategy/
plan that either aims at harnessing leadership qualities, enhancing 
communication and negotiation skills, or developing agile mindset 
toward change management which are mostly targeted at the 
behavioral characteristics. On the technical competencies, there has 
been a shift toward business intelligence solutions on data analytics 
over the past decade. From now and into the future, I strongly believe 
that more corporations will increasingly start to build GPT models as 
the enterprise technology innovation for daily business operations. 
Hence, the technological competency to skillfully ask the correct 
questions to prompt the best-fit responses will be an art itself to obtain 
the most desirable outcome within the shortest span of time.”

Brenda Leong, APAC Treasurer, BDP International

Before we explore some of the key considerations for organizations as they build a fit for future treasury, it’s 
important to emphasize there’s no single best practice framework — one size does not fit all. First and foremost, 
when planning your treasury, you’ll need to take into account size of your organization as this will lead to different 
challenges. For example, there might be limited opportunities for career progression and job rotation programs 
in smaller organizations, which means you need to be prepared for a higher turnover of staff. In contrast, larger 
organizations might need to pay extra attention to the diversity of their team, including making sure they have a 
good balance of young talent and seasoned professionals. 
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A fit for future team
To conclude our analysis of the fit for future treasury, we introduce eight characteristics that we believe need to be 
embedded into the fabric of treasuries of the future.

1.	 Being tech-savvy is no longer negotiable; it’s a necessity
Technology is reshaping treasuries and already plays a key role in everything from routine tasks like reporting and 
reconciliation to strategic areas like risk forecasting. The rate and breadth of innovation in treasury is only going 
to increase. To provide more data-driven insights and facilitate business decisions based on real-time analysis, 
treasurers will rely more on technology to allow them to manage increasingly large amounts of data with less 
manual effort. 

As a result, teams need to be prepared to embrace new exponential technologies such as API, robotic process 
automation, machine learning and artificial intelligence to elevate efficiency, speed up processes and mitigate risk. 
Building and nurturing technical capabilities is an essential part of building a treasury with the skill set needed 
for the future. This means treasurers need to redefine existing roles and consider digital capabilities and TMS 
experience more avidly in hiring decisions. 

2.	Showing readiness to take a seat at the C-Suite table 
Treasury should no longer operate as or be perceived as a standalone function. Today’s treasurers demonstrate deep 
strategic business understanding and make their voices heard in the C-suite, particularly when protecting the compa-
ny’s liquidity which is mission-critical. To do this, it’s essential to be tuned in to leadership and corporate communica-
tions. Treasury can’t align itself with the business if it’s not listening to it or contributing to these conversations. 

However, some treasury professionals with aspirations to ascend to the 
position of CFO may approach their journey differently. They may choose 
to gain substantial experience in treasury, perhaps undertaking one to 
three roles before transitioning to other areas to widen their expertise. 
Some CFOs themselves might alternate between different financial 
disciplines.”

Mike Richards, CEO, The Treasury Recruitment Company

3.	Being prepared to adapt to changing goalposts 
Soon, even the most fundamental goals of treasuries could change. Liquidity, funding and FX management were 
the biggest KPIs for treasuries in 2019. But over the next five years, the focus of treasury could begin shifting 
toward completely different ones, as these tasks are increasingly automated. It’s possible that the treasury will see 
its scope of responsibility broaden to support new business imperatives. For example, most of the treasuries we 
surveyed in 2019 didn’t yet have KPIs for corporate and social responsibility (CSR) or green initiatives. But CSR 
continues to move up the corporate agenda. Treasury employees will need the creativity and agility to pursue new 
objectives and add value in these new areas.
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4.	Building working relationships with a diverse range of stakeholders 
Moving forward, corporate treasuries should prepare to become even more closely involved in departments around 
the business. This will call on future treasurers to exhibit a high degree of commercial awareness and advisory 
skills. Having employees with strong communication skills will also be vital as the ecosystem grows outside of the 
business itself. Harnessing new technology is going to mean forming external partnerships, so treasuries will need 
to work closely with banks, fintechs and service providers. 

5.	Broader commercial awareness
Building this more rounded perspective on treasury and preparing team members to move into this more diverse 
commercial role needs to start when onboarding new recruits by shining light on the business impact beyond 
the numbers. In other words, instead of fixating on cash balances being near target, focus on “why” and “what” it 
enables in the larger organization.

6.	Building professional versatility
People often enter the profession equipped with an education in the core 
aspects of treasury management: cash management, risk management, 
corporate finance and valuation. But to perform the wider role expected of 
corporate treasury today, this baseline knowledge needs to be supplemented 
with on-the-job training to build wider business skills, technology competence 
and commercial understanding. It’s important to invest in ongoing learning 
and development to empower and resource your treasury team to perform 
this broader, more strategic role. For example, targeted specialty skills 
development, mentoring and business rotation programs are effective ways to 
develop well-rounded team members. 

7.	 Supporting a multi-generational team
Changing workplace demographics will continue to present challenges to the treasury department for years to 
come. An aging working population means treasuries will increasingly include people from up to four generations, 
with 25-year-old newcomers to the profession working side-by-side with colleagues 40 years their senior. Forward-
looking treasuries need to look ahead and take action to meet the needs of a multi-generational workforce to 
reduce turnover, maintain employee engagement and create an age-inclusive company culture. They also need to 
encourage more young people into their talent pool and take a proactive and prepared approach to succession 
planning to future-proof themselves against potential skills vacuums. 
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Basically, a professional gains knowledge at the university/short training 
courses and gains experience on the job. This process of education 
takes time. Professional education at the university is meant to 
facilitate/boost the education/development of a professional. Although 
professional education provides a helping hand in structure, multiple 
good quality learning experiences, the process of learning still needs 
a substantial investment. Learning requires settling time. To state it a 
bit oversimplified, time efficiency and the wish for multiple and short 
experiences are important for new generations. It's a challenge for 
organizers of professional education to connect this fast life/job style 
with the need for a substantial investment in professional education.”

Herbert Rijken, Professor of Corporate Finance, Department of Finance,  
VU University Amsterdam

8.	Embracing diversity to amplify innovation
Making inclusion part of the culture of your treasury and building a more diverse team will help you to think more 
creatively and develop better solutions to the challenges the team and the wider business face going forward. If 
you consistently hire like-minded people who fit the same mold, you risk not having sufficiently diverse views to 
think outside of the box and make well-rounded and robust decisions. Treasuries should increasingly look for new 
personnel outside of the traditional educational paths and bring in people with a more diverse range of experience, 
backgrounds and personal characteristics.

 
Being prepared to adapt to changing goalposts
Treasuries are tackling a raft of disruptive forces — geopolitical tensions, uncertain economies and markets, 
rising regulation, ESG, the rise of virtual currencies and digitalization. In this volatile environment, even the most 
fundamental goals of treasuries could change. For example, while liquidity, funding and FX management were the 
biggest KPIs for treasuries in 2019, as these tasks are increasingly automated the focus of the treasury could begin 
shifting toward completely different ones. 

For an organization’s treasury function, adapting and rapidly finding the right response to new challenges can 
make the difference between a flourishing company that can capitalize on new opportunities and an organization 
struggling with working capital and credit downgrades. As a result, treasuries now need to be engrained with the 
creativity and agility to pursue new objectives and add value in new areas. And that in a nutshell is the very essence 
of building a treasury that’s fit for future.
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