
Difficult choice of a Treasury Management System (TMS) 
 
 

 
 
 

1. What encouraged you to implement a treasury management system (TMS)? 
 
With size and complexity of our operations, across the world, we decided years ago to have a 
TMS. The last TMS implemented was based on capability of the solution to respond to our 
needs and extending scope of activities and products. The Hedge Accounting complexity was a 
key element of our RFP. The reporting related to IAS 39 and all ad hoc reports or revaluation 
and tests were a discriminating factor when selecting the (best) tool or at least the better fit to 
our IFRS needs. 

 
2. What process did you use to source and select the most appropriate system for your 

business? 
 
In general, for services, products and IT solutions over a certain price, it is better to launch a 
full RFP (Request for Proposal) to a limited list of suppliers. Internal policies often impose to 
have a fair and comprehensive selection process. It is also the best way to make sure the 
solution chosen will perfectly respond to expectations. I would say the more detailed the RFP, 
the better. A RFP is never too long… from the buy-side and always too detailed from the sell-
side. Pay attention that often they do not read and answer all issues. However the quality and 
comprehensiveness of the document received will or could make the difference, as well as the 
beauty contest or parade afterwards with short listed candidates. 
 

3. Did your TMS meet initial expectations?  
 
It did although it took as always with such IT project longer than initially supposed. It gave us 
satisfaction apart from a few little details for which we were forced to find ways to circumvent 
or shortcuts and workarounds. Whatever the solution, users are always a bit disappointed by 
reports (in general) and by layouts. We certainly all (it’s human) place too much expectation 
on the outcome. All-in our TMS was good and satisfactory. However, over time needs evolve 
and scope changes. It means we need to count on TMS provider developments and capacity to 
deliver upgrades. All requested developments addressed to TMS vendors are considered at 
first sight as “specifics” and to be charged. Again, the more precise the RFP will be, the less 
room for interpretation will be left to the IT vendor. 
 
 



 
4. Why choosing the TMS you are using now? 

 
In my company, we considered at the time of last RFP that it was the one shortlisted the best 
suited to respond to our needs. The tool functionalities first, the strong commitment form the 
IT vendor, the involvement of the CEO himself, the full “yes, we will deliver all what was 
required”, the unlimited list of referenced customers (i.e. all the portfolio) were some of the 
major factors (among others) to justify our choice. 
  

 
 

5. What is the major benefit your TMS has brought to your treasury department and larger 
organisation? 
 
More Straight Through Processing (STP) from inception to settlement, from input of a forward 
deal, for example, up to the final settlement including all accounting postings. It enabled the 
company to reinforce its internal controls, to revisit some of its processes and work flows to 
better secure its operations and payments. The access granted to all affiliates of the group 
without restriction of licences and users helped integrating further subsidiaries. We have been 
able to take over the entire IAS hedge accounting postings and revaluation and closing 
processes, what was extremely efficient and appreciated by all affiliates across the world. We 
were able to standardized some of our key processes and mainly FX hedging.   
 

6. What functionality would you like to add to your current system? 
 
There is a dash boarding functionality to customize further reports and dashboards. However, 
as always, it requires time and efforts to be set up. But dash boarding capabilities will be first, 
possibility to send via mail pre-defined reports to addressees and managers and eventually to 
have better compliance reporting (in general), like for EMIR. What is often missing in TMS in 
general is the possibility to input some basic products and to manage committed credit 
facilities. In some TMS, for example, products like IMMFA money market funds cannot be 
stored and require recourse to workarounds which at the end of the day are not fully 
satisfactory. In general too, reporting and report creation remain too complex.  
 



 
 

7. What would be your Top Tip for fellow treasurers looking to implement a new TMS? 
 
First I would recommend discussing with their local treasury association and peers to list all 
potential suppliers. Secondly, I would recommend to prepare a very comprehensive RFP based 
on existing systems and to precisely describe what I expect from my IT supplier. The 
implementation will be long(er than expected often). Therefore, you should dedicate at least a 
full time employee having front-office expertise. I would advise to cap the implementation 
costs in terms of number of days. With a good RFP, the vendor must be able to determine how 
many days will be necessary for being live. The selection of external advisors (if any) and 
internal consultants from the supplier is a critical step. Often, vendors have not enough 
resources. Please get clear commitments from them related to consultants they will dedicate 
to your implementation and get interviews with them prior to launching your project. There is 
no perfect solution which fits all needs of corporates. Therefore, your choice must be the right 
one. The perfect TMS doesn’t exist. Nevertheless, the best suited to your needs exists 
somewhere. It will be your duty to detect that one. If you interview corporates at quasi 100%, 
they will complain about their current TMS tool. Treasurers seem to be always unsatisfied with 
their TMS, whatever the one implemented. The best one will be the next one…  
 

8. Hindsight is a wonderful thing, so what would you do differently when selecting a system 
next time round? 
 
One thing appears to be important is the “Key User Groups”. It is useful and lots of vendors do 
not run such groups even once a year. To talk to peers using the same solution helps a lot. If 
no user groups have been set up, have some “friends” ready to share experience and views. 
I will try to adopt and focus on (at least) all the tips above listed. I will take a lot of time to 
prepare my RFP and business blue print. I will require strong commitments from vendors and 
consultants if any (although the best is to keep know-how internally and as much as possible). 
I would also analyse the business strategy of the IT vendors. With market concentration these 
last years, some small boutiques have been acquired by large players, sort of new mini ERP’s. 
Some vendors think that by adding solution to the range vertically and horizontally, they will 
get more clients on board. Some large players offer TMS with lots of potential satellites to be 
interfaced, like a bank and payment connectivity tool, a dash boarding BI solution, a cash-flow 
forecasting module, an eBAM product, etc… which are too often not interfaced, connected 
and integrated at all. In my opinion, the focus should be placed more on the solution you are 
contemplating (i.e. here the TMS) rather than on the other modules offered by the ERP and 
the mini ERP players. Buy a TMS and not all optional products that could be added to the TMS.  



 
 
We should always opt for the best solution in the area we are looking for. Eventually, be aware 
you will not be fully satisfied at the end of the day (when live), whatever the tool. Things 
unfortunately change overtime, needs too and regulations as well. Select a player that will 
keep upgrading and developing its tools. That’s a tricky decision as you will never be sure… 
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