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The outcome is unique in the world of corporate 
treasury – a collaborative, multi-faceted view, squarely 
aimed at the professional in a volatile world. Business-
es change. The regulatory and technological context 
of doing business changes; how innovation happens 
and how IT systems are designed is changing too. 
Each of the four Journeys to Treasury contributors 
offers their own expertise gained from their own jour-
neys in this bumpy – yet encouraging – landscape. 

This report is not simply a compendium of industry 
hot topics. Nor is it a shopping list of problems a 
corporate treasurer has to confront. It is a selective, 
intelligence-led, collaborative analysis of themes that 
are relevant today: continued innovation - the any-
time, anywhere treasury - and cybercrime and fraud. 
For us, these are three crucial elements that are set 
to redefine treasury. The report offers a pragmatic 
vision of treasury, present and future, seen through 
the prism of these evolving issues. We see it as a ref-
erence, a roadmap, for corporate treasurers wanting 
to make their own journey to treasury in this rapidly- 
changing landscape.

Through the noise and confusion that often 
seem to be the trademarks of the modern 
world of finance, a number of crucial questions 
emerge from all sections of the financial com-
munity. What is worth paying attention to? Which 
technologies are going to impact my decisions? 
What trends and initiatives will be truly transform-
ative? Of the many initiatives underway, which will be 
key to my journey? 

‘Journeys to Treasury’ is a thought initiative whose 
aim is to help finance professionals resolve some of 
the intricate puzzles that constitute the treasury of 
today and tomorrow. 

The report builds on the continuing conversation and 
long-standing relationship between four major play-
ers in the industry: BNP Paribas, EACT (European 
Association of Corporate Treasurers), PwC and SAP. 
Our approach is simple: a conversation between the 
financial services industry, the systems provider, the 
consultant and the association of professionals. Our 
dialogue is distinctive - concepts go out of fashion 
while conversation evolves over time. 

A JOURNEY 
TO TREASURY 
ROADMAP
PHILOSOPHY OF THE REPORT

Thank you
for joining us on our journey.
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SWIFT gpi, which will offer faster and more trans-
parent cross-border transfers. They could also look 
towards Euro cross-border real-time payments if it 
addresses the issue of high-value payments. 

Cybercrime and fraud
Almost every  industry in the world has been 
attacked in the past 12 months. So for treasur-
ers, it’s not a matter of if, but when they will be 
attacked.

Corporate fraud and hacking are growing exponen-
tially in both size and number, with attacks being per-
petrated on an industrial scale. Treasurers need bul-
let-proof security policies and procedures. As can be 
seen from our examples, treasurers who use Big Data 
aim not only to prevent potential fraud, but also to 
predict where fraud may occur. 

regulatory uncertainty preventing some from taking 
that final leap. Many see the next wave in this evolu-
tion, so-called Fintegration (where banks act as host 
to the Fintech), as the tipping point for wider corpo-
rate usage.

Blockchain is regarded by many as having the 
 potential  to revolutionise current economic activity 
and processes, especially in banking and commerce. 
It presents the possibility of transforming treasury 
best practices, from Smart Contracts in trade  finance 
to eliminating the need for reconciliations and confir-
mations, or even changing the notion of a bank ac-
count. However, it is perhaps because of the drastic 
nature of this transformation, and all its knock-on 
 effects, that many experts believe true commercial 
use of Blockchain in a scalable way will not be seen 
for three to five years. But even if Blockchain as a 
technology does not fully emerge, it has already trig-
gered re-thinking which will deliver added value.

Big Data has been around for a while, and is now 
proving its worth in many treasuries. Treasury man-
agement systems and specialist artificial intelligence 
tools are increasingly being used by treasurers to 
make them smarter and more efficient as they tackle 
anything from cash flow forecasting, to FX exposure 
management and fraud prediction (rather than simply 
fraud prevention). We will be looking at a number of 
real-world scenarios.

Anytime, anywhere treasury
Treasurers are becoming more mobile, so to 
what extent does banking need to catch up?

24/7 banking – Although the world of commerce oper-
ates around the clock, it seems treasurers would rath-
er not if possible. 24/7 services are considered to be 
‘nice to have’ for special circumstances such as M&A 
closing, or for more general “payment on delivery” sit-
uations. What treasurers are more interested in is pre-
dictable execution times and service level agreements 
(SLAs), and automated processing allowing their bank 
to effectively work 24/7 and deliver faster.

Real-time payments (RTPs) - For those active in 
the retail space, RTPs may become a commercial 
 necessity  driven by consumers. However, for treas-
ury payments, treasurers are looking more towards 
“near real time” payments such as the forthcoming 

EXECUTIVE SUMMARY 
To kickstart Journeys to Treasury, the four organ- 
isations co-authoring this report started with 
research, interviews and expert-led workshops 
aiming to look at that which is not only topical 
for corporate treasurers, but which might also 
lead to the transformation of our profession. We 
wanted to distinguish the buzz from mere hype, 
demystify the trends, and investigate how they 
impact on our journey to a better-functioning 
treasury and, more importantly, how we get there.

Three broad issues quickly emerge from the contin-
uous dialogue that took place between the partners 
and their experts on a range of chosen topics.

Continued Innovation – Blockchain, Fintechs and 
Big Data. Barely an article in the financial press 
seems to go by without mentioning one of these, if 
not all three. But what do they mean for the corpo-
rate treasurer and what action should we be taking?

Anytime, anywhere treasury – With the ever-in-
creasing fast pace of life and 24/7 commerce, what 
do treasurers need to be able to keep up? Should 
banks be providing around the clock services? Do 
treasurers need instant, or real-time payments, 
matching the speed of the retail space? And should 
everything be accessible from a mobile phone?  

Cybercrime and fraud – Few companies can claim 
to be untouched by cyberattacks and corporate 
fraud. With the fast pace of digitisation and financial 
 innovation, this is a threat that will only increase. Where 
do the main threats come from, and what should we, 
as treasurers, be doing to protect ourselves?

Following all the research, workshops and interviews, 
certain conclusions became clear:

Our treasury world is on the brink of 
major change
The questions are how soon will it happen and in 
which direction will it go? 

Fintechs are coming – some are already here – and 
will be a force for transformation in financial services. 
Almost all treasurers are interested and are follow-
ing the Fintechs’ emergence intently. However, there 
are some crucial factors such as trust, scalability and 

There are  
many journeys 
to treasury
Build your own. Join us on www.journeystotreasury.com
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Fintechs
Is it Newspeak for start-up?
At the intersection of finance and technology lies the 
phenomenon of the Fintech – the application of inno-
vative technologies to the financial services industry 
– which has been accelerating at a remarkable pace. 
It is disrupting the financial sector as we know it, with 
consumer banking, fund transfer and payments be-
ing seen as the sectors most likely to be affected 
over the next five years. With significant interest from 
investors, low-level entry and little or no regulation, 
new Fintech start-ups spring up almost overnight, 
and some disappear just as quickly.

Corporate treasury’s appetite for the Fintechs’ added- 
value services seems to be strong, although we see 
few examples of corporates dealing with them direct-
ly. Blocking factors include:

•  Lack of trust: there is no room for mistakes as cor-
porate treasuries operate with very vulnerable data;

•  Risk and security issues: the technology is unique 
and so new that there is no understanding of poten-
tial threats or shortcomings;

•  Lack of legislation and regulation: what is the 
back-up plan for worst case scenarios? How can 
corporates identify the financial stability of a Fintech?

•  Take up: needs widespread adoption to reach crit-
ical mass;

•  Integration: compatibility of new technology with 
legacy systems.

DISRUPT-
IVELY YOURS
CONTINUED INNOVATION

New entrants and emerging technologies are 
having a noticeably disruptive impact on the 
financial services sector, with a knock-on 
 effect on the world of corporate treasury. They 
are transforming the way innovation happens, 
even if co-innovation started the process a 
few years ago towards a more collaborative 
and open approach. Where are these new de-
velopments today, and how might they evolve 
in the near and more distant future? We  focus 
on each of three key trends - Fintechs, Block-
chain and Big Data - and developments in 
each that are rapidly becoming part of the 
 industry’s collective subconscious. 

“We are starting to look at Fintechs, but we believe that the market has still to 
become more mature before we can seriously consider working directly with 
them, since we are still concerned about the size and financial stability of most 
of them. We are very happy that banks are interested in investing in Fintechs as 
they will bring about their financial stability.”
 
François Masquelier - Chairman of ATEL (Association of Corporate Treasurers in Luxemburg)
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Increasing number of fintech companies used
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chine learning and Big Data, to bring better prognoses 
to financial and production forecasting. These tech-
nologies may be easily adapted for use by Fintechs 
in corporate financial transactions. Examples within 
treasury ecosystems include providers of market data, 
dealing platforms and supply chain platforms which 
complement the ERP business applications.

Partnerships between incumbents and Fintechs are 
expected to increase in number, with adaption on 
both sides to facilitate integration. Software vendors 
and Fintechs are natural partners to create new value 
for corporates.

Envisaging a Fintech future
Given the rapid rise of Fintechs, could we envisage 
a future in which they become the main providers of 
financial services to corporates? 

Yes, perhaps, but only if Fintechs can build the same 
level of trust, corporate understanding and security 
of assets that banks have developed over hundreds 
of years. And who would play the integrator role?

Banks may evolve to become integrated platforms 
offering innovative third-party services, their capabil-
ities and infrastructure forming the trusted basis for 
new disruptive financial services. This would allow 
corporates to enjoy the security that the traditional 
bank brings while benefitting from new services. 

•  Problem-solvers: Fintechs bring specific solutions 
to problems in today’s environment, with the aim of 
lowering internal process costs or corporates be-
coming more effective at certain tasks such as lever-
aging artificial intelligence, data analytics or robotics;

•  Piecemeal solutions: Fintechs snatch individual 
business opportunities from incumbents thanks to 
their more appealing service offerings, but they in 
turn fragment the process, adding significant com-
plexity to organisational set-ups and processes;

•  Aggregator: Banks and Fintech companies col-
laborate, and the banks integrate the new and inno-
vative services through strategic partnerships. This 
is called “Fintegration” and it offers a “win-win-win” 
scenario for banks, Fintech start-ups, and users. 
Most banks are organising screening and selection 
programmes for the most promising Fintechs in the 
financial sector. The objective is to filter hundreds of 
start-ups to a manageable size for pilot projects and 
then integrate their offers in specific segments;

•  Substitute: Fintechs sell products and services di-
rectly, and position themselves as credible alternatives 
to traditional players, competing head-on with banks.

Fintechs/ERP: natural partners
Enterprise resource planning (ERP) system vendors 
currently make use of new technologies such as ma-

The emergence of Fintechs is putting pressure on 
players in the financial services sector, banks in par-
ticular. According to the 2016 PwC Global Fintech 
Report, 83% of financial services companies believe 
part of their business is at risk, a vision shared by 
95% of banks. 

Fintechs/Banks: a variable geometry 
collaboration
Going forward, Fintechs will either compete with 
banks directly or the two will enter into strategic 
partnerships.

For corporates, we see four ways in which they can 
leverage the Fintechs’ added-value services:

Despite these limitations, Fintechs are already serv-
ing early adopter corporate treasuries well, providing:

•  Faster and cheaper (cross-border) payments;

•  Automation of direct debit processes using 
 e-mandates;

•  B2B cash flow management, creating a market 
for working capital where suppliers can request early 
payments from buyers on approved invoices;

•  A peer-to-peer (P2P) FX platform: connecting 
companies on both sides of an exchange based on 
P2P foreign exchange and therefore cutting through 
the “spread”;

•  Easy funding for SMEs. 

FINTECHS AND ERP VENDORS:  
A PARTNERSHIP OF THE THIRD KIND
ERP providers have been monitoring the Fintech market for a number of years. Like banks, they are part-
nering and investing with Fintechs and, at the same time, some vendors are providing technology platforms 
allowing start-up Fintechs to grow faster by deploying their applications on the vendor’s architecture and 
environment. Standard tools like data storage, analytics and integration capabilities can be leveraged from 
the vendor solution. 

Today, Fintechs are effectively already important stakeholders within the treasury management space. 
Considering the nature of an ERP-based treasury management system, it is clear that several different 
interfaces with service providers are necessary to facilitate end-to-end capabilities. Bank connectivity and 
payment networks are already partly provided by Fintechs, while multi-bank dealing platforms, capturing 
FX trades for example, are also seen as Fintechs. These can currently be seamlessly integrated into the 
ERP-based TMS. For example, the 360T trading solution provider can be interfaced automatically with the 
SAP TMS and other new services like AribaPay and Prime Revenue. 

Looking further ahead, new collaborations are expected to integrate supply chain finance platforms to of-
fer services such as dynamic discounting and factoring. ERP based TMS can be enhanced by complemen-
tary services, adding value for the corporate treasurer by simplifying processes and increasing efficiencies.

Substitute

Problem solver Aggregator

Piecemeal solutions

MORE FINTECHS, MORE COMPLEXITY?
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chain protocol, funding incubators and start-ups or 
joining major initiatives.

While the obvious potential of Blockchain is vast in 
terms of the new perspectives it affords, much re-
mains to be achieved to stimulate its wide adoption, 
for example:

•  Some immaturity persists in terms of Blockchain 
technology: 

  – Security: issues remain, as illustrated by the 
Ethereum DAO hack (see box page 12); 
  – Scalability and latency: Bitcoin, the best known 

Blockchain in use today, handles just seven trans-
actions per second while mainstream payments 
are processed at around 2000 transactions per 
second. 

•  Blockchain-derived products and their usage are 
also not fully defined and ready: 

  – Start-ups are at the forefront of product devel-
opment, but their ambitious ideas may not yet be 
aligned with real world situations. They will be key 
advisors for the future but today their products 
may not yet be ready for mainstream application 
as plug and play solutions; 
  – The Blockchain business model is not com-

pletely defined, including a measurable ROI, which 
could explain why there is little significant current 
market demand for this new solution.

•  Blockchain adoption will require integration with 
legacy systems, such as ERP systems. Effective in-
terfaces can be developed once clear use scenarios 
are identified.

For corporate treasurers, there are a number of inter-
esting potential financial and non-financial use cases:

•  The financial aspect includes elements such as for-
eign exchange and remittances, real-time payments, 
documentary trade letters, bond issuance and share 
certificates. In these examples, Blockchain: 

  – Removes the need for a long chain of disinter-
mediation which adds risks and costs to a trans-
action, as well as documentary compliance issues; 
  – Provides an instant netting position, 24/7 pro-

cessing instead of a several-times-per-day pro-
cessing cycle; 
  – Creates collateral savings as a result of the 

shortened, or even instant, settlement cycle.

•  In the non-financial sphere, prime examples in-
clude Smart Contracts (see Box 1), the exchange of 
legal documentation, invoice reconciliation and im-
mutable bookkeeping with advanced analysis pos-
sibilities. Blockchain offers the potential to eliminate 
the need for manual intervention, saving significant 
time and costs; optimises the whole reconciliation 
process (or potentially removes the need for it); and 
improves regulatory reporting by automatically up-
dating records and centralising all information in the 
ledger. The insights gained may also help drive more 
reliable cash flow forecasts for corporate treasurers.

•  Blockchain also has the potential to offer true 
multi-bank electronic bank account management 
(eBAM), since all documents relating to bank ac-
count opening, closing or maintenance can be dig-
itised, centralised and shared on the ledger with all 
interested parties. The time stamp and identification 
through a unique primary key confirms the validity 
and authenticity of all documents. 

The way forward
Early adopters lead the way, but we might have to 
wait a few years before Blockchain technology is used 
within the treasury community. More than 700 com-
panies have been identified as entering this arena. 
Among them, around 150 may be worth following, 
with 25 or so likely to emerge as leaders in the field.

Banks and technology vendors are dipping their toes 
in the Blockchain waters in a number of ways, for 
instance by co-investing in solutions using the Block-

•  Transaction traceability, making visibility of prop-
erty ownership as well as history available to all  
users;

•  Creation of trust and consensus between trading 
partners;

•  Security of the technology through cryptograph-
ically secured authentication; 

•  Reduction in administrative burdens related to 
such transactions. 

Blockchain for corporate treasurers
In the corporate world, we might see Private Per-
missioned Blockchains that allow outside companies 
within the supply chain to pull relevant information 
directly from the Blockchain with no settlement net-
work in between. As such, complete remittance infor-
mation becomes available to all the parties involved 
in transactions, reducing the time and manual effort 
involved in payment reconciliation to minutes instead 
of days. While this would not be disruptive in itself, 
compared to the Public Permissionless Blockchain 
used for bitcoin/cryptocurrency trading, it would 
make current processes much more efficient.

Blockchain
Great interest, less visibility
Blockchain technology is based on distributed com-
puting and cryptography that allows participants – 
who do not need to know each other – to make secure 
electronic transactions in a shared ledger. Blockchains 
can be permissioned (where users are known to each 
other) or permissionless (where users are anonymous). 
One of the more intuitive applications of the techno-
logy is for payments: a distributed ledger eliminates 
the need for a trusted third party and centralised re-
cord, making transactions faster, cheaper and easier 
to access, while maintaining security. 

This relatively new technology is receiving a lot of at-
tention from the financial sector but its current usage 
remains limited. According to recent research, while 
56% of players recognise the importance of the tech-
nology, 57% say they are unsure about or unlikely to 
respond to this trend. What this illustrates is a lack 
of visibility of usage rather than a lack of interest in a 
potentially transformative technology which brings a 
number of key, generic benefits:

“For me, Blockchain and Fintech means 
regulatory advantage, the less regulated 
you are, the easier the business is to run. 
Banks are still needed for the security of 
financing. Fintechs and blockchain are not 
100% ready, not 100% accepted by the 
community. Nobody is ready to leave the 
banks yet.”

Gaetan Dumont - Managing Director UCB Lux SA – Treasury Centre

WILL TOMORROW’S CONTRACTS BE SMART?
•  Our belief is that Smart Contracts – applications programmed to execute an agreed process when trig-
gered by a pre-authorised event – is one of the areas that will benefit most from Blockchain. Instead of 
being stored on a server, they are held on a Blockchain. When changes are made to a Smart Contract, 
all parties are notified and able to prevent any unsolicited changes. Essentially, the system prevents the 
change impacting the contract and companies involved. The application is able to pinpoint where the ex-
act change was made to the agreement, and by which party. As a result, Smart Contracts function without 
the potential for interruption, censorship, fraud or third-party intervention.

•  Blockchain technology can make the very manual and paper-based process of supply chain and trade 
finance far more efficient by using Smart Contracts in this way. 

•  There is a sense in which Smart Contracts are not so smart, however. They merely carry out exactly what 
they are told to do. Consequently, the underlying code of the contract itself is crucial, and should be well 
defined. Just as important is the trustworthiness of all the partners involved, whether corporates, banks 
or software vendors, in case bugs are exploited (as in, for example, the Ethereum DAO hack 1). In the case 
of the DAO hack 1, a ‘recursive call bug’ was placed within the smart contract itself, causing the process 
which instructs outgoing funds, to initiate over and over again. Although the hack did not undermine the 
concept of Blockchain, it showed that errors at the coding and implementation phases can lead to misin-
terpreting a smart contract.

1 - The Ethereum Blockchain operates as a hub that disperses funds to projects. The DAO (Decentralised Autonomous Organisation) is a 
code that emulates the behaviour of a crowdfunding business entity. The DAO is owned by market participants who choose what is funded, 
listed and potentially provides a return on those investments.
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One of the big issues with deep-learning is that be-
cause we do not know how the machine is learning 
we can no longer know when this learning may sud-
denly break down. Hence the treasurer, as a human 
handler, will be around for a while, but with a more 
cerebral role, to guide and educate the Big Data tool 
to accurate and meaningful conclusions. 

Payments: who will seize 
the opportunity of Big Data?
In a world where payments are outsourced to Fin-
techs, providers would have a goldmine of information 
on how, where, by whom and at what cost payments 
are made. The Fintech intermediary may now be at the 
crossroads and have the ability to crunch the data to 
guarantee the corporate treasurer the best  execution 
price for each payment. Big data can also be ana-
lysed to help non-matched invoices be matched over 
time automatically by using a self-learning mecha-
nism. This would allow the automatic matching rate 
to be increased day by day, gradually eliminating the 
labour-intensive process of manually matching pay-
ments to invoices in accounting.

Banks also have a goldmine of customer Big Data, 
detailing where their corporate clients pay to and 
receive from. Current regulation restricts how banks 
can use this data commercially, but many are at least 
using this mapping of corporate payment behaviour 
to prevent fraud for example. 

Forecasting: from descriptive to 
predictive to prescriptive
Many treasuries still rely on the manual aggregation 
of hundreds of Excel-like templates to gain a single 
central view of their potential future cash flows. Much 
has been achieved in terms of automation and en-
hancing forecasting capabilities, but there is still a 
long way to go, and it all comes at a price.

Disappointingly, the substantial effort made so far 
has only managed to get as far as a description of 
what we collectively already know, since we have 
only been able to aggregate our own data.

Big Data offers the possibility to move from this 
 purely “descriptive” mode to the “predictive” mode of 
CFF. Modern solutions allow us to categorise not just 
structured, internal ERP-type data, but also unstruc-
tured external data such as the weather, political 
events, football championships and market move-
ments. This analysis of a larger and richer internal 
and external dataset can give longer-term, more pre-
dictive capabilities of not just the cash flow forecast 
but also the FX exposure forecast.

In the future, based on deep-learning (where soft-
ware creates its own learning/logic, after initial in-
structions, to such an extent that the programmer 
no longer understands how the machine is learning), 
CFF could make the jump from “predictive” to “pre-
scriptive”. In this way, technology allows the tool to 
learn without our guidance and develop its own logic. 

Big Data
How big a deal is it?
Big Data and analytics are high up on any CEO’s list 
of important technologies. Handling and storing large 
volumes of data is a daunting task; a challenge that 
is further added to by the variety of data to process 
- structured, semi-structured and unstructured - and 
that it must be done at speed. And all the while, data 
must be kept secure. 

In the world of corporate treasury, Big Data has mas-
sive applications in a number of areas, from cash flow 
forecasting (CFF) to payments and liquidity planning, 
and from FX management to fraud prevention.

“Big Data plays a crucial role for our business! 
We measure every step in our processes in 
order to derive the right conclusions from 
it. A team of data scientists at Zalando 
ensures the right and most efficient usage 
of our data. Machine learning is directly 
integrated into our processes and systems 
to constantly improve the accuracy of our 
algorithm.”

Marco Arosio - Head of Treasury at Zalando

SOME CORPORATE TREASURERS ARE ALREADY 
SEEING THE VALUE BIG DATA CAN BRING
Analyse, plan and improve. Here is how corporates already use Big Data.
•  Zalando, Europe’s leading online fashion platform, believes that Big Data offers important advantages for 
liquidity planning. In the processing of massive data sets, data analytics plays an essential role. The com-
pany has a dedicated team of mathematicians and physicists developing data analysis models to evaluate 
data on a daily basis in order to enable decision making. As a result, Zalando has been able to establish a 
well-integrated platform that consolidates data from different in-house teams. The platform is continually 
learning and updating itself. In addition to internal data, the firm also integrates external data to boost the 
learning process, such as the impact of weather on sales.

•  AkzoNobel, a leading global paints and coatings company, is using Big Data to help analyse flows in pay-
ment processes. Inappropriate payments, for example payments using the wrong instruments, are identified 
by the corporate treasury team which is then able to take corrective action.

14
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About Blockchain
•  Blockchain has the potential to be even more 
transformative than Fintechs. It is just a technology, 
but it pushes all players to look at how they can be-
come more digitised, more instant and more trace-
able. Even if they use other technological means to 
get to where they want to be, Blockchain is the direc-
tion the market is heading in, although it is not likely 
to be present with any critical mass within the next 
three to five years. Even then we estimate that the 
ultimate dream of instant everything and worldwide 
coverage, promised by Blockchain, will not come 
to fruition since it will be hindered by limitations like 
regulation, fraud detection, availability of liquidity (in 
uses cases involving large amounts and more) and 
more. But clearly the improvements it offers can still 
be significant. 

•  While banks have already looked at Blockchain 
in depth, most corporates still need to catch up. 
 Despite the fact that there is no mature application 
for corporate treasurers yet, and that all experts 
agree it is not likely to achieve critical mass shortly, it 
would still be valuable to:

  – Look into the potential of Blockchain for your 
own business;
  – Keep a close eye on market initiatives and per-

haps participate in pilot projects with banks or 
providers.

About Big Data
•  Everybody is talking about it, but currently only 
some treasurers are taking advantage of Big Data, 
from cash flow forecasting to FX, liquidity planning to 
fraud prevention. 

•  As can be seen from the examples, early adop-
ters have experienced tangible improvements in their 
treasury decision-making processes.

About Fintechs
•  Fintechs are not the answer to everything. Before 
moving into the Fintech space, as a corporate, think 
which treasury processes could be made more effi-
cient. Once areas of improvement have been identi-
fied, you could opt to work with Fintechs in two ways:

  – Select a standalone Fintech that offers specific 
solutions to solve specific issues – this may re-
quire bearing the cost of integrating different ac-
tors which increases business process complexity 
leading to lower visibility, lower control and higher 
total cost of ownership; or,
  – Work with banks that integrate the required Fin-

tech services.

•  Some of the services that Fintechs initially target-
ed at retail clients, such as peer-to-peer lending and 
crowdfunding, may also be of interest to the corporate 
segment. Further niche services are also expected to 
emerge, possibly using such data analytics as cash 
and liquidity management, risk management, report-
ing and fraud identification, while responding to the 
potential use of Blockchain technology. This would 
include the operational and treasury payment auto-
mation within Blockchain, invoice management and 
obsolescence, and trade finance. 

•  Although Fintechs bring innovative solutions, they 
also bring their challenges: lack of trust, fragmenta-
tion and regulatory uncertainty. The challenges can 
be resolved by working with a Fintegration in which 
corporate treasurers can benefit from the best of both 
worlds: the innovation and agility of the Fintechs com-
bined with the security and stability of the service pro-
viders such as banks and ERP vendors. 

THE GOOD, 
THE BAD  
AND THE UN-
CERTAIN
ANYTIME, ANYWHERE TREASURY

KEY POINTS  
TO REMEMBER
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24/7 and mobile 
Already a reality for banks
A number of banks already offer 24/7 services 
that allow customers to perform certain opera-
tions at any time during the day or night, such 
as payment initiation and cancellations outside 
normal business hours. Online forms can also be 
accessed, for example to open an account, and 
there is support for identity verification document 
checklists, depending on the country.

24/7 services also have the potential to assist corpo-
rates who are in the middle of a merger or acquisition 
by helping to speed up the process. With increasing 
time constraints, it can be crucial to carry out testing 
quickly to respect deadlines. Banks are increasingly 
proposing 24/7 testing environments that not only al-
low for syntactic checks, but also the identification of 
valid instruments in certain countries and the specific 
requirements of each. 

Even if these services already exist, they only add 
value to certain organisations under certain circum-
stances, and they are not likely to fundamentally 
change how treasury operates in the future. 24/7 
services might not be disruptive but they certainly 
fit with the requirements of a faster world – and the 
speed with which treasuries can carry out operations 
at critical times is undeniably a factor for success.

Mobile payment technology has been available for 
some time, but has the corporate treasury been 
taking full advantage of it? Some, especially those 
who operate internationally, require 24/7 mobile au-
thorisation as an extension to their current workflow. 
Asked whether they see a use case for mobile in their 
day-to-day treasury, 25% of BNP Paribas Cash Man-
agement University respondents said they already 
use it, and 50% plan to in the future.

Mobile offers greater freedom; special payments, 
such as manual pooling between regions, can be 
done on the fly with no need for treasurers to remain 
chained to their desk or computer to make the trans-
action. Approval can simply be given via a smart-
phone or tablet. 

There is a natural and evolving trend towards 
going mobile and 24/7 banking and, among 
other things, this will inevitably mean faster 
payments - anytime, anywhere. This is not 
new in treasury, except perhaps that speed 
is not always the most important preoccupa-
tion in the corporate sphere. While uncertainty 
over immediate payments and the current lim-
ited uptake of a mobile treasury service means 
the issue is not at the top of every treasurer’s 
shopping list, it is worth looking at these is-
sues for their sheer potential. 

“24/7 servicing would not be useful on a 
day-to-day basis, but could be of interest in 
banking incidents for us as an active player 
in the retail industry. One minor banking 
incident could have a knock-on effect on our 
entire client base and have big final financial 
impacts if not resolved ASAP.”

Raffi Basmadjian – Director of Cash Management and Treasury 
Information Systems – Orange Group

Real-time 
payment 
The current situation
A real-time payment (RTP) system – or instant or im-
mediate payment system - is generally agreed to be 
one where the financial transfer between payer and 
payee is completed to the stage of crediting the funds 
to the beneficiary account within just a few seconds, 
with 24/7 clearing. In this section, we use “real-time 
payment” (RTP) as our preferred terminology for in-
stant or immediate payments. RTPs are becoming 
essential in the retail space. Just how essential they 
are to corporate treasuries is open to debate. 

Real-time retail payment systems (RT-RPS) are 
open-loop systems that leverage bank settlement 
 services. There are 18 countries currently that have 
live  RT-RPS systems in place and there are a further 
12 where these solutions are under development, are 
planned or being considered. In addition, 19 Euro-
zone countries are exploring how a pan-European 
RT-RPS system could work, and what it might look 
like. This leads to a number of interesting applica-
tions (see box page 20).

It is not only the speed of RTPs that makes them in-
teresting, but also other benefits like the irrevocability 
of the transaction and its 24/7 availability, as well as 
its potential role in increasing customer satisfaction 
and loyalty. 

As an example, Zalando aims to offer customers the 
most convenient set of payment methods for each in-
dividually. They currently offer more than 20 payment 
methods in their 15 markets, always adapted to the 
local needs of the customers. Therefore, the company 
has a dedicated business development team that scans 
the different market trends to check various payment 
methods and new potential. Even if a payment method 
leads to more complexity or costs for treasury, if it im-
proves customer satisfaction, it’s relevant.

On the other hand, the value of RTPs for some 
corporates is more limited, with application only in 
specific circumstances. A global player in the chem-
icals industry sees the advantages it could bring 
to cross-border shipping when goods can only be 



20 21
Journeys to Treasury 2016

•  Scenario 2: In the absence of a regulatory push 
from the EU, a lack of reasoned economic argu-
ment will prevent a coherent pan-European solution

SCT same day remains the preferred solution for 
banks and corporates. In the event of the Europe-
an Central Bank successfully promoting SCT Inst at 
 political level, it will most likely be adopted only by 
those corporates who require it.

In this event, most EU countries will be implement-
ing SCT Inst on their own. This could be good news 
for retail, but because it might lead to many different 
local flavours of systems with no guaranteed interop-
erability, it is not likely to result in added value for cor-
porates. In addition, it would make payments even 
more complicated for large multinationals. 

The day after tomorrow - SWIFT gpi
Currently, making cross-border payments is gener-
ally a painful process; there is little, if any, visibility on 
where a payment is in the payment process, delays 
and errors are commonplace, and it can be costly.

SWIFT gpi which aims to offer a more seamless fund 
transfer, regardless of country or currency, setting a 
new standard in cross-border payments, offering:

•  Same-day use of funds;

•  Transparency and predictability of fees: deduc-
tions and fees will be communicated all along the 
payment chain;

•  End-to-end payment tracking: confirmation of transfer 
of payment all along the payment chain, from the instruct-
ed agent to the previous and next SWIFT gpi agents;

•  Transfer of enriched payment information in ISO 
20022 XML format, including information such as FX 
rate and deductibles.

To achieve this, SWIFT is upgrading its payment mes-
saging system. SWIFT gpi was launched in December 
2015 and, while currently in a pilot phase, is expected 
to go live in 2017. Already, more than 70 banks in 227 
countries, representing the vast majority of worldwide 
payments volume, have signed up to the initiative.

The initiative will help SWIFT fend off competition 
from new entrants such as Fintechs, and the threat 
from new technologies, like Blockchain. 

The near future in the Eurozone
Real-time payment systems with common standards 
are also being considered in the Eurozone. The Euro-
pean Payments Council (EPC) published a proposal 
for an instant credit transfer scheme, the SEPA In-
stant Credit Transfer (SCT Inst) in November 2015, 
which has been approved by the Euro Retail Pay-
ments Board (ERPB). 

The scheme is due to be launched in November 
2016, but it is now up to banking communities to use 
the scheme and define a possible calendar for adop-
tion. There is currently no European-wide calendar, in 
contrast to the process of SEPA migration.

In most countries such as the UK, Brazil and Japan, 
where real-time payment has been deployed as a re-
sult of a regulatory push, the main reason for imple-
mentation is that traditional domestic credit transfer 
schemes lack efficiency, compared to SEPA in the 
EU which supports urgent same-day clearing. In 
the Eurozone, the primary driver of RTP adoption is 
regulatory. 

The current SEPA Credit Transfer Urgent (same day) 
meets the needs of most corporates and so the ap-
peal of SCT Inst remains limited to certain use cas-
es (see box page 20). The more obvious need is in 
P2P payments, which would mostly be mobile, and 
in retail where retailers would be keen to adopt, but 
uptake will only strengthen when critical mass is 
reached.

There are two possible scenarios for real-time pay-
ments in the Eurozone:

•  Scenario 1 : A regulatory push from the EU 
will usher in real-time payments 

Real-time payments are not likely to bring sufficient 
added value to existing urgent SCT same day pay-
ments. However, in the event of a regulatory push 
from the European Union, there is no doubt that SCT 
Inst will be implemented in the Eurozone.

Implementation is likely to be at a different pace in 
 different countries. Some countries are pioneering 
the SCT Inst and pilot schemes are likely to be put 
into operation in the near future. In Spain, implement-
ation is already quite advanced, while the Nether-
lands has committed to a time frame and the Belgian 
banking community has been consulting the market.

from party to party (“book to book”) in a closed system 
with no bank involvement. While efficient, they require 
payer and payee to be part of the same system, and 
are of limited benefit to most corporates.

•  Current ACH payment systems are a good fit: most 
corporate payments are non-urgent in nature, cheap 
to execute (costing nothing at all in some countries) 
and can now be delivered quickly. In Europe, for in-
stance, about 70% of SEPA credit transfers (SCTs) 
are executed namely, debited and credited on the 
same day (market practice or even by default). This 
poses the question of why a company would opt to 
pay for real-time payments they don’t actually need? 

•  Broader focus: as the name suggests, Real Time 
Retail Payment Systems currently focus principally 
on business-to-consumer (B2C) transactions.

•  Standardisation: solutions in different countries 
use different reporting standards and have different 
requirements for processing payments, which runs 
counter to the corporate appetite for standardisation. 

•  Support by banks: in some countries, such as 
 Poland, the full reach of real-time payment cannot be 
guaranteed as a number of important banking play-
ers are not part of the initiative yet.

 delivered on immediate payment of a tax or tariff. 
RTPs are ideally suited to this type of urgent payment.

Although the ability to do near real-time payments 
is already a reality in the corporate world, few oper-
ations require payments to be executed in less than 
a day, which is one of the reasons why the concept 
is a long way from being embedded in day-to-day 
corporate treasury activities. 

Issues to be addressed for real-time payments to 
work for corporate treasury:

•  International and domestic payments: with the 
exception of closed-loop systems, the solutions are 
currently domestic only and don’t allow payments to 
be made across geographical borders. In closed-loop 
systems (such as PayPal and Alibaba) funds move 

THE IMMEDIATE VALUE OF REAL-TIME PAYMENT  
FOR CORPORATES 
The BNP Paribas Cash Management University polled 150 corporate treasurers in May 2016 and found 
that 25% consider real-time payment to be of interest for their function. 

The use cases for real-time payment are based around three advantages: complementarity with cards, 
speed and irrevocability. Three scenarios:

1. Complementing credit cards and cash. This helps retailers to overcome spending limits and card 
 acceptance problems, especially in mobile payments;

2. Payment on delivery 24/7. Some industries need to receive payment immediately on delivery of goods 
(e.g. petrol distribution, insurance services starting at a specific date, etc.) perhaps outside normal busi-
ness hours or where card limits are too low or where cards are not accepted;

3. Substituting for expensive same-day payments. Used by corporates when payments need to be made 
urgently. This assumes that real-time payment costs will be somewhere between urgent payments and ACH 
payments, and that real-time payments will allow for high-value payments (which is not currently the case).

“Real-time payment will be a game changer 
if it can be tied to real-time reconciliation 
and real-time information. This could help us 
tighten our customer credit limit and rethink 
our whole reconciliation process.” 

Martin Schlageter – Head of Treasury Operations at Roche
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•  24/7 banking – treasurers are probably more in-
terested in automated processing than 24/7 access.

•  For those treasurers involved in B2C, real-time 
payment should be an essential part of life. Some 
have an entire payment department devoted to this, 
which ensures a competitive advantage. Treasurers 
should be aware, though, that they are very likely to 
be confronted by different flavours of system, de-
pending on the country of transaction.

Other factors also come into play which could prevent 
some instruments from moving to the upper efficiency 
curve, although they would still remain relevant be-
cause of their advantages, as follows: 

•  Reachability (mono- or multi-currency instruments);

•  Cross-border or domestic in nature;

•  Expected service level (failure notifications, irrevo-
cability, reporting requirements, etc.);

•  Security of transfers (e.g. book-to-book transfers 
versus bank-to-bank transfers).

It is important for corporate treasurers to use the 
right instrument for the right purpose. Referring to 
the figure below, it’s worth noting that what might be 
right today may not be right tomorrow. 

Moving up the efficiency curve
There is a tendency over time to move up the efficiency 
curve, driven by the inevitable trends of shorter time-
frames and technological evolution (see figure below). 
Some payment solutions will not be able to evolve due 
to regulatory, business or economic constraints, or 
technical limitations. Theoretically, anything that falls 
below the curve becomes obsolete and gives way to 
more efficient payment mechanisms.

In reality, the two dimensions of time and (volume x 
value) as a proxy for market share will be key to de-
termining the relevance of the different instruments 
in the future. 

KEY POINTS  
TO REMEMBER

THE EFFICIENCY TIMELINE

•  For most treasurers, real-time payments are 
 needed mainly when things go wrong (most payments 
are non-urgent, but urgent payments are some-
times late). However, improvements in near real-time 
cross-border payments would bring efficiency, trans-
parency and traceability. Schemes like SWIFT gpi are 
on the way and will satisfy these needs, or at least 
represent a real step forward.
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WILL BIG 
DATA SAVE 
THE DAY?
CYBERCRIME AND FRAUD

As corporate treasurers watch the George Clooney 
movie Money Monster, they could experience – in 
the words of Oscar Wilde – a true “life imitates art far 
more than art imitates life” moment. In 90 entertaining 
 minutes, all the topics on the agenda of today’s cor-
porate treasurer are assembled in one pulsating story-
line. The film presents the tale of a massive financial 
loss apparently caused by a bug in the system that 
used algorithms to create patterns for faster real-time 
investment information and transfers. Spoiler Alert: 
in the end it all comes down to fraud and good old 
 fashioned greed. We may only be treasurers, but we 
have a story to tell, and even Hollywood thinks so!

In the past 12 months, almost every industry  sector 
across the globe has been hit by one type of 
 cyberthreat or another. Departments such as  treasury, 
shared service centres and accounts  payable are 
 especially vulnerable due to the large payment 
 volumes that pass through their hands on a daily 
 basis. Banks are also big targets.

Centralisation: 
a double-edged 
sword
Considering the growing trend for centralisation, 
 organisations in which decision makers and  executors 
are geographically separated are more  vulnerable. As 
there is no direct human link to the decision, executors 
are less likely to question the validity of their  orders. 
This is just one example of how each corporate must 
try to find the right balance between efficiency and 
security. Centralisation may increase efficiency, but in 
some cases it may also concentrate the area of attack 
for cybercriminals and consequently the potential ex-
tent of the damage caused. 

In addition, technology is now so deeply woven into 
virtually every facet of an organisation that cyber-
crimes must be considered as a fundamental busi-
ness problem and one that technology alone cannot 
solve. Given the potential ramifications of a breach, 
it’s not surprising that cybercrime now has board-
room attention too. 

Cybercrime, whether through social engineer-
ing or classic system hacking, is now on the 
priority list of almost every corporate and has 
impacted more than a quarter of all compa-
nies worldwide. As cyberattacks become in-
creasingly common, companies are waking up 
to the idea that it is not a matter of if they will 
be attacked, but when. This section looks at 
the means available to corporates to protect 
themselves and what tools could be available 
in the near future through the development 
of new technologies like artificial intelligence 
and robotics.

In the last 
12 months
Almost every industry sector across the globe has 
been hit by one type of cyberthreat or another.
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Biometrics on the rise
Biometrics is a key enabling technology that can 
help strengthen system security. Historically, the fo-
cus has been on fingerprint, face and iris recognition, 
however the recognition process of the future will be 
extended to “liveness” verification by means of vein, 
voice, or even iris movement. “Liveness detection”, 
also known as “multi-modal biometrics”, is based on 
the recognition of physiological activities as signs of 
life, and its use in multi-modal biometric devices is 
increasing.

Smarter with AI
Artificial Intelligence-based platforms are being used 
by treasurers as ‘teachable’ systems that have the 
ability to detect actual and potential fraudulent at-
tacks, tracking activity across multiple systems. 

The human factor
Compliance programmes also play an important role 
in the fight against economic crime and more spe-
cifically in enhancing organisational behaviour and 
 actions. As human behaviour is the major cause 
of economic crime, employees are most often the 
hackers’ targets. Closely linked to compliance pro-
grammes is a well-maintained security policy, fully 
understood by finance staff. One global chemicals 
giant places great emphasis on staff communication 
in relation to fraud. The company ensures that staff 
will not be penalised when refusing a payment if the 
related data provided to them does not comply with 
the company payment policy.

Several courses 
of action
Multiple lines of defence
It is important to create multiple lines of defence 
when executing payments. A typical payment is in-
itiated in the ERP system or the TMS and passes 
through some type of middleware before reaching 
the bank. At each moment during the payment pro-
cess, a safety net to capture fraudulent or unauthor-
ised payments should be built in. The challenge for 
corporates is to find the right balance between effi-
ciency, convenience and security. One factor should 
not get in the way of any of the others, but each 
should be considered and evaluated according to 
corporate priorities and needs.

ID is the key
An example of out-of-band authentication is the 
use of a unique code sent to a pre-registered mo-
bile phone to be used in conjunction with ID- or 
 password-based authentication. This will increasing-
ly become the norm, with banks and vendors likely to 
invest in such functionality.

Additionally, banks are looking to further develop 
back-end controls whereby the bank’s software can 
detect whether the same user ID has been used 
from two different countries within a specific time-
frame. However, back-end controls in Europe are still 
 lagging behind those already in place in the US, since 
traditionally, European banks have invested mainly in 
authentication-based security measures.

More mobile, 
more open, 
more risky
Some developments in the field of corporate treasury 
are expected to further increase the risk of a cyber-
breach in the future.

Real-time and mobile payments
In the current context, if a fraudulent payment 
is  discovered within 24 hours, it can usually be 
stopped. However, with instant payments there are 
only seconds to react, requiring real-time monitoring 
capabilities.

While the ability to make payments from anywhere 
using a mobile device is clearly more convenient, 
and can be greatly appreciated by treasurers, mobile 
payments throw up a range of new security concerns 
and consequently require corporations to find the 
right balance in the security v. convenience debate.

PSD2: the pluses, the danger zones 
The Payment Services Directive (PSD2) is moving 
everyday payments in Europe to the next level, with 
banks having to share client data and give payment 
service providers access to clients’ accounts with 
prior approval. However, it also raises a number of 
security concerns, for instance, banks need to ac-
cept payment instructions from third parties on behalf 
of customers, introducing the potential for  hackers to 
claim to be that third party. 

“Fraud prevention is always ‘on’. Our first 
line of defence is to create fraud awareness: 
every finance individual has to follow a 
compulsory fraud prevention programme. 
Solutions like IT security audit, fraud 
alert desk and centralised bank account 
management are prevention tools, but our 
people are at the heart of our programme.”

Gerrit Willem Gramser – Group Treasurer at AkzoNobel
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Cybersecurity insurance
Cybersecurity insurance has become one of the 
 fastest-growing sectors in the insurance market – 
59% of respondents in a recent survey 2 reported 
having purchased a cyber-insurance policy.

Cybersecurity insurance not only helps mitigate 
the financial risks associated with cybercrime, but 
can help an organisation gain a better understand-
ing of its cyber-readiness. Some insurers require a 
 thorough assessment of current capabilities and 
risks as a precondition of issuing a policy. Corporate 
treasurers, who from their daily business are used to 
dealing with insurance policies and identifying expo-
sure, are ideally placed to assist their IT colleagues in 
negotiating such a policy.

Whether proactive or reactive, it is essential that cor-
porates include measures to be taken in the event of 
a cyber-breach in a clearly defined business continu-
ity plan (BCP).

The CISO, more 
than Mr Security
There has been a recent upsurge in the number of 
companies appointing a Chief Information Security 
Officer (CISO) whose remit within an organisation is to 
align security initiatives with enterprise programmes 
and business objectives, so that information assets and 
technologies are adequately protected. The CISO of to-
day should have expertise not only in cybersecurity, but 
also risk management and corporate governance, and 
should be familiar with the overall business objectives.

The corporate treasury 
Some corporates are working with expert partners to 
carry out penetration testing to assess their systems’ 
level of security. Similarly, corporate treasury teams are 
hiring specialist teams to ‘attack’ their payment fac-
tories and treasury technology tools in an attempt to 
identify potential weaknesses in software or infrastruc-
ture, making recommendations on how to mitigate risk. 

USING BIG DATA AS A FINGERPRINT
A growing number of organisations are leveraging analytics to model and monitor cybersecurity threats, 
respond to incidents, and audit and review data. The detection of fraud has already evolved from random 
spot checks and periodic audits to preventative controls and the use of a set of fixed rules able to flag 
potential fraud. Banks and Fintechs offer solutions based on rule-sets and algorithms that can be updated 
as required to describe what normal, and hence abnormal, payment behaviour is. The rules are run on a set 
of transactions and if something suspicious is detected, human intervention is called upon. 

Spotting all the clues 
Although this approach has helped to drastically reduce the number, size and duration of frauds, it is still 
not optimal. As the rules are often focused on technical steps within the payment processes and systems, 
these solutions ignore the much greater pool of peripheral data and systems related to the payment, which 
can be the essential clues in the detection of a well-structured fraud. Currently, 50 percent of banks in a 
recent survey use Big Data for fraud detection and security 3.

Defining normal behaviour 
Using Big Data makes it possible to create a ‘fingerprint’ of a corporation and to define ‘normal’ behaviour. 
Deviations from historical data, which could signal potential threats, can be flagged, but to be truly effec-
tive, the fingerprint goes further than the pure payment process. It is based on many elements including IP 
address, email text content, keyboard usage as well as activities, or attempted activities, across multiple 
systems. By analysing not just the payment system but also the payment ecosystem, data analytics can 
go beyond both detection and prevention to fraud prediction. This is achieved by associating multiple 
separate anomalies and mapping them onto patterns of a potential fraud. 

3 - PwC’ European Transaction Banking survey

2 - PwC’s Global State of Information Security Survey 2016

•  The battle against fraud will always be a systems 
arms race. However, the weakest link is often human 
interaction, and therefore continuing training is key.

•  Corporate fraud and hacking are growing expo-
nentially, and the size and volume of attacks current-
ly being perpetrated is on an industrial scale. As a 
result, treasurers need a bullet-proof security policy 
and procedures.

•  Banks and system vendors, with their capability 
to process Big Data, can be instrumental in mapping 
the corporate fingerprint and thus detecting abnor-
mal behaviours. 

•  With the introduction of Real Time Payments, the 
traditional 24-hour to stop a payment rule is becom-
ing obsolete.

KEY POINTS  
TO REMEMBER

How it works
A fingerprint is based on several elements like the 
IP address, email text content, keyboard usage and 
activities across multiple systems.
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157 countries with more than 208,000 people who are 
committed to delivering quality in assurance, advisory 
and tax services. Find out more and tell us what mat-
ters to you by visiting us at www.pwc.be. PwC refers 
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SAP
As the market leader in enterprise application soft-
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technology revolution. SAP has a comprehensive 
suite of solutions for treasury management which 
helps businesses gain greater insight and control 
over complex processes for managing cash, liquidity, 
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SAP software. By simplifying working capital, risk 
management, and compliance, treasury managers 
can gain complete transparency into and control 
over interrelated activities, and automate critical pro-
cesses. SAP innovations help 320,000 customers 
worldwide to work together more efficiently and use 
business insight more effectively. 

www.sap.com/treasury

Izoard Pass, France

Gotthard Pass, Switzerland

Gotthard Pass, Switzerland

Giau Pass, Italy

Giau Pass, Italy

Stelvio pass, Switzerland

30

Managing editors
Jean-François Denis, Deputy head of cash manage-
ment, BNP Paribas • Damien McMahon, Partner PwC 
• Christian Mnich, Senior Director Treasury and Risk 
Management SAP • Jean-Marc Servat, Chairman of 
EACT (European Association of Corporate Treasurers)

Contributors
BNP Paribas
Bruno Mellado, Head of Payments & Collections inter-
national • Steven Lenaerts, Head of Global Channels 
• Wim Grosemans, Head of International Payments 
• Francis De Roeck, Head of Euro Payments •  Filipe 
Simao, Head of Advisory  & Strategic Marketing • Henri 
Eydoux, Fraud prevention • Camille Constensoux, In-
novative Payments •  Stephanie Niemi, Global Channels 
Marketing • Jan De  Blauwe, Chief Information Security 
Office BNP  Paribas Fortis 

EACT 
Massimo Battistella, Board member, EACT; Deputy 
chairman, AITI; Head of administration services, Telecom 
Italia Spa • Richard Cordero, Chief operating officer, 
EACT • Jose-Carlos Cuevas, Board member, EACT; 
Vice-president, ASSET; Senior treasury staff manager,  
GE Capital • Cornelia Hesse, Board member, EACT; 

Board member, VDT eV; Head of Cash Management; 
BASF Services Europe GmbH 

SAP
Christian Mnich, Senior Director Solution Manage-
ment Treasury • Arif Esa, Director Solution Manage-
ment Treasury • Uwe Erdtmann, Director Product 
Marketing LOB Finance

PwC
Didier Vandenhaute, Partner Treasury Advisory • 
Filip De Wolf, Partner Consulting Technology • Marc 
Sel, Director Consulting Technology • Gaël Hachez, 
Director RAS SPA • Steven Ackx, Director Consulting 
Technology

External experts
Orillia, Jo Vercammen, Co-founder • Orillia, Damien 
Trog, Co-founder • Orange, Raffi Basmadjian, Head 
of Group Cash Management and Treasury IT • UCB, 
Gaetan Dumont, Senior Director Group Treasury Op-
erations • Zalando, Marco Arosio, Head of Treasury 
• Roche, Martin Schlageter, Head of Treasury Oper-
ations • Akzo Nobel, GerritWillem Gramse, Group 
Treasurer • RTL, François Masquelier, Senior Vice 
President, Head of Treasury, Corporate Finance and ERM

Journeys to Treasury 2016



JOIN US ON  
WWW.JOURNEYSTOTREASURY.COM


