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Digital transformation continues to occupy front and 
centre stage across all areas of finance and banking. 
The pandemic and geo-political shocks have amplified 
the need for real time insights enabling confidence in 
financial decisions, especially as they relate to liquidity. 
These events have caused companies to adapt their 
business models, ensure the availability of sufficient 
liquidity even in the worst-case scenarios and further 
accelerated existing digital transformation initiatives. 
Treasury & finance organizations are being called upon 
to provide more reliable and timely insights in support 
of executive strategic decisions. 

However, for those organizations with existing legacy 
manual processes and tools providing such real-time 
insights to executive boards proves quite challenging. 
We find that organizations across all sectors in the 
treasury space are looking for digital solutions to help 
improve the maturity of their processes and elevate 
treasury to a more prominent role in the organization. 

Despite the urgency in acting, many Treasury 
organizations are challenged with successfully 
securing funding for digital transformation. Unlike 
many of their sister finance organizations, Accounting, 
FP&A, who have had a long tradition of justifying 
significant investments to support corporate 
objectives, treasury has struggled to get priority for 
its investments. Too often, a treasury business case is 
developed to address tactical operational needs and 
does not address how the investment will benefit the 
entire organization. 

Chief financial officers typically receive requests 
from multiple departments for project funding. The 
challenge is that they can only approve a fraction 
of these projects. Funding is scarce. Projects are 
approved based on meaningful, measurable, and 
provable business outcomes. Historically, treasury 
departments have not been heavily invested in, and 
operated with rudimentary offline tools. This makes 
it even more critical to produce a comprehensive 
case for change that clearly articulates all the positive 
business outcomes of the project and further links 
these benefits to the strategic objectives of  
the organization. 

The good news is that this struggle is not unique to 
treasury. A recent Gartner survey of 2,500 business 
leaders in 25 countries, “Gartner Digital Markets: 
“Global Software Trends and Buyer Behaviour 
Insights 2022”, published in May 2022, states that 
the most valuable information in “the final decision” 
of technology buyers is the “Value Assessment”.1 
In this whitepaper, we will share best practices 
garnered through 1,600 client engagements to assist 
in improving the formulation of a case for change that 
addresses both treasury needs and corporate goals. In 
other words, what is required to create a  
compelling Value Assessment to support technology-
enabled transformation.

Executive Summary
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The Importance of Leveraging Technology

The recent events in Ukraine have further exacerbated 
geopolitical risks, which have directly impacted supply 
chains and created significant incremental market 
and credit risks. A recent HSBC report, ‘Rethinking 
Treasury: The road ahead’ found that digitally-led 
functions benefit from improved insights which can 
strengthen risk management capabilities.2 Real-time 
data feeds through dashboards in areas such as FX 
forecasting can also greatly improve visibility, ensuring 
the C-suite is at all times aware of the organization’s 
liquidity position

This report also found that leading treasury 
departments are heavily involved in strategic planning 
and M&A activities (see Figure 1). Earning a seat at the 
table is one of the main CFO wishes for their treasury 
organizations. Strategic activities such as acquisitions 
or market expansion often require identifying optimal 
sources of financing prior to the acquisition or organic 
growth pursuits to proactively identify and minimize 
FX and other market price risks. 

Figure 1

THE CFO PERSPECTIVE:  
To what extent is your treasury department involved in your  

strategic planing in the following areas?
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Establishing a Compelling Value Proposition:  
What, Why and Why Now?
When building a case for change, Kyriba Value 
Engineering has identified three best practices to 
secure funding for any technology-led initiative. 
Properly articulating the business outcomes and value 
of a technology investment will structure an appealing 
and credible value proposition and greatly improve 
the chances that a project gets approval from the 
executive team. 

Here is what we believe to be your must do list:

1. Process Analysis: Understand what processes 
are working well and what processes offer an 
opportunity for improvement. Solves for the 
“What” question. 

2. Build a financial business case that will provide 
a meaningful and actionable return for the 
enterprise. Takes care of the “Why” question.

3. Perform a Risk Assessment to understand the 
vulnerabilities and threats from the existing 
status quo, identify impact and develop mitigation 
strategies. While this return is hard to quantify, 
the impact can be very detrimental to an 
organization. Addresses the “Why Now” question.

A capability maturity model 
provides a visual representation 
of the maturity of an 
organization’s processes as well 
as benchmarking each of those 
processes against median and 
leader performance in a relevant 
peer group to identify what’s 
working well and what needs to 
be improved upon”

1) Process Analysis
The process analysis answers the question “what to 
change.” One method that we leverage for process 
analysis is a capability maturity model where we 
assess the levels of maturity for each process, sub 
process and activity and through which we can 
benchmark an organizations performance relative to a 
peer group and to the leaders in that space  
(see Figure 2).

ENTERPRISE LIQUIDITY MANAGEMENT (PROCESS VIEW)

Maturity Level

Cash Management & Liquidity

Payments

Comoliance & Controls

Bank Relationship Managment

Working Capital Managment

People Organization

Business Partnering

Ad-hoc

1 32 4

Emerging Standardizing Strategic

Capital Markets, Investments 
& Risk Management

    leader Performance         Peer Group Median          Your Current Performance

Figure 2
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Over the past 5 years, the Kyriba value engineering 
team has built a database of responses from over 
1600 companies (See Figure 3 and Figure 4) that we 

utilize to extract benchmark data per activity, process, 
sub process, industry, and revenue band.

Another method by which we perform a process analysis is through process 
whiteboarding where our team of subject matter experts can map out the 
process of an entity and highlight.

1. The specific challenges that the organization is facing

2. The negative impacts (e.g., business, functional, economic….)  
of these consequences 

3. The future or ideal state the organization is targeting (e.g., perfect world)

4. The required technological requirements or capabilities to solve the 
identified challenges 

5. The business outcomes, in terms of revenue support, operational efficiency 
and/or risk the proposed solution would deliver to the organization
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Figure 4

“A whiteboarding 
engagement provides 
an organization with 
a before and an after 
state of the organization 
processes as well as 
specific insight into 
the positive business 
outcomes that will be 
realized as a result of 
transforming a set of 
targeted enterprise 
liquidity management 
initiative(s)”
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2) Financial Business Case

The Financial Business Case answers the question 
“why change.” A financial business case should include 
productivity savings (soft savings) as well as financial 
benefits (hard dollar savings) and strategic benefits 
that may not be easily quantifiable. It is important 
to ensure that productivity savings should include 
benefits from all areas including treasury, payments, 
FX as well as working capital to ensure all components 
of value are included. It is critical to think of total value 
incorporating all components of value even though the 
organization might phase out the project over  
several years.

It is critical that the business case also includes 
the value attributed to the growth of the company 
(beyond year one) especially for high growth 
companies. This is because the deployment of 
technology will enable the organization to scale 
with minimal incremental headcount. We have 
developed multiple models to model value from 
reduced headcount growth utilizing existing landscape 
variables, industry growth rates as well as industry 
benchmarking surveys.

Underlying the calculation of productivity are two key 
components: productivity savings per activity and fully 
loaded cost per FTE. Through value realization studies, 
the Kyriba value engineering team have been able 
to extract productivity savings across each treasury 
activity, processes, sub process, industry, and revenue 
band. Figure 5 is an example of productivity savings 
for a multinational manufacturing company. 

Example: Assume an organiszation is having a 
challenge obtaining daily global cash visibility. Utilizing 
the above structure, we might verbalize the process 
with associated business outcomes as: 

1. Unable to get complete cash and liquidity visibility 

2. Misinformed decision from inaccurate cash 
forecasting resulting in higher-than-normal 
idle cash balances, excessive borrowing and/or 
inability to reinvest in the business

3. Complete and real time view of all global cash 
balances and liquidity availability

4. Singular, consolidated, real-time view of enterprise 
cash and liquidity positions, anytime, anywhere

5. Ability to optimize return on liquidity to reduce 
unnecessary cash holdings and borrowing

With the understanding of challenges to be solved 
and opportunities to be addressed, the next step in 
the process of assembling a credible case for changes 
is developing a business case and ROI analysis to 
evaluate the financial impact of addressing  
your challenges. 

  
A business case provides an 
organization with the quantified 
benefits, costs to implement, 
and economic value/ROI that 
can realistically be expected 
from investing in an enterprise 
liquidity platform to improve 
organizational performance”
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Additionally, Kyriba’s Value Engineering team has 
modelled the fully loaded costs for an employee based 
on geography. Our database has these fully loaded 
costs for over employees in over 120 countries. These 
fully loaded include additional benefits an employee 
receives in addition to the base salary and can 
consists of up to twenty-one variables in categories 
as diverse such as medical benefits, hardware costs, 

office costs, insurance. The value engineering team 
has incorporated all of the above components into a 
comprehensive model to establish the benefits from 
each process area both on the soft dollar (e.g., benefits 
from productivity per region and department) as well 
as on the hard dollar side (e.g., identify the benefits 
from cash optimisation). (See Figure 6 for an example 
output of the model)

Current Process Hours 
Per Month

Hours With Kyriba 
Per Month

0

400

1,000

200

600

1,200

800

81% 
Improvment

    Other (Bank Relationship Management , Audit,IT)

    Capital Markets & Risk Managment

    Payment Workflow

    Cash & Financial Accounting Reconcilation

    Cash & Management & Forecasting 

BENEFIT & COST PER YEAR

£100,000

£

£400,000

£200,000

£500,000

Cu
rm

ul
at

iv
e 

Ca
sh

 F
lo

w

£300,000

£600,000

£700,000

Year 1 Year 2 Year 3 Year 4 Year 5

  Gains Per Year (£K) £617,000 £617,000 £627,000 £637,000 £647,000

  Invesment (£K) £237,000 £118,000 £118,000 £118,000 £118,000

Figure 5

Figure 6
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It is important to note that anchored in this model are 
empirical and historical data that incorporate both 
internal and external benchmarks.

There are harder things to quantify like the value of 
effective business partnering and enhanced controls. 
We have developed methods to estimate the potential 
loss of fraud using industry benchmarks as well as 
metrics from leading sources (such as association of 
financial professionals), probabilities and includes 
components such as administration costs, reputation 
risk and direct financial costs (See Figure 7)

For other strategic benefits such as improved 
business partnering, for example, one can look at 
the incremental value provided by utilizing what is 
typically highly educated human capital to its full 
potential and focusing these resources on value-add 

responsibilities such as analysis, insight-generation, 
and better alignment to strategic imperatives. That 
is a much better use of these resources’ time: finding 
creative ways to adhere to corporate objectives vs. 
merely administering processes. It is paramount, 
therefore, to understand what type of analysis and 
insight capabilities may be relevant for a particular 
organization to develop a financial model for 
evaluating the underlying business benefits. Let us 
take two simple examples to help illustrate this point. 

Example: Assume a treasury team spends most of its 
time on manually administering processes. In such a 
case, the team neither has time to focus on insights, 
nor does it have the functional analysis tools to 
undertake new ad-hoc analytical projects. If it wanted 
to transform its mission to focus more on analysis and 
insights, it will have to invest in additional overhead 
or new tools, then implement and integrate them to 
other financial systems. Should the organization invest 
in an enterprise-wide unified liquidity management 
platform, such as Kyriba, these costs are  
avoided entirely.

Example: Aside from this cost avoidance, one would 
also need to understand what specific analysis or 
projects the team would be asked to undertake. Let us 
assume that one of the key areas of interest is foreign 
exchange risk management. Let us further assume 
that exposure identification and hedging strategies 
are what the company wants to focus on. Freeing up 
resources’ time and giving them modern technology 
would enable them to 

1. Utilize APIs to tap into multiple internal systems to 
automate the data gathering 

2. System Intelligence that will eliminate and net  
out exposures

3. Optimize and reliably inform multiple  
hedging strategies

4. Reduce FX transaction costs.All of these have 
underlying economic value that can and should  
be determined and included in the financial 
impact analysis.

As the above example illustrates, assessing the 
financial impact of transforming your treasury 

Financial 
Loss

Payment 
Fraud 

Impact 
Areas

Reputation 
Impact

Admin & 
Operational 

Support

Figure 7
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function into an agile, proactive and enterprise-wide 
discipline helps the business case evolve from the 
easily identifiable benefits (e.g., productivity and hard 
benefits) to more difficult and subtle and strategic 
levers. It is critical to go through the effort to identify 
both types of business outcomes, especially as the 
second category, strategic value, is the one that 
correlates the best with the company’s higher level 
business objectives.

Once the “What” and “Why” questions have answered 
satisfactorily, the next phase of the process is to 
evaluate the underlying risk of inaction. In other 
words, that types of risks and threats will the 
organization be exposed to should it decides not to do 
anything. Are there major business implications, and 
what are the mitigation strategies that should  
be instituted? 

3) Risk and Threat Assessment 

The Risk and Threat Assessment answer the question 
“Why Change Now.” In addition to answering the 
question of “what to change” and “why change,” Kyriba’s 
value engineering has also developed a methodology 
through a benchmarking database to identify whether 
a particular process is a low, medium, or high risk to the 

EURO FX VIX ($EVZ)

Figure 8

organization. We identify the financial and non-financial 
impacts of not changing that process are, as well as 
recommendations of required capabilities that would 
minimize or eradicate that risk. Let us take two simple 
examples to help illustrate these types of risks. 

Example: Lets the take case of an organization with 
operations in several countries thereby exposing it 
to FX risk. If an organization does not have the right 
tools to consolidate these exposures, the organization 
risks not capturing the right FX exposures, thereby 
not eliminating risk, and thereby exposing itself to 
potential FX headwinds which will be exarbated in this 
current volatile environment. The FX VIX (An indicator of 
relative FX market volatility) reached exceptional highs 
in December 2021, and the same indices are showing 
even more volatility since the beginning of 2022 with 
two sharp spikes in early March and late April 2022  
(see Figure 8.)

“A risk and threat assessment provides 
an organization with visibility of the 
risks and threat organization is exposed 
to, their negative consequences on the 
business, and risk mitigation strategies 
to overcome them”

https://www.barchart.com/stocks/quotes/$EVZ
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Let us look at the scenario to help illustrate the 
inherent risk of “business as usual” The CEO makes 
an inquiry about FX risks as the environment is 
increasingly volatile. In the old days, the treasury 
team will provide, to the best of their ability, some 
of the information requested. First, this process of 
gathering this information will take a long time, a 
few days to a few weeks. Second, it will be provided 
in a rudimentary format with no to limited ability 
to drilldown into the data, spot trends and truly 
pinpoint what is occurring. This team will be unable 
to assess what’s happening and what strategy should 
be implemented to remediate the situation. They will 
have no choice but to either guess or admit they do 
not know.

Now imagine the same CEO request coming to a team 
that has proactively setup automated processes to 
identify the right FX exposure. This request will be 
honoured in minutes, not days. Additionally, equipped 
with the right analytical tool, the treasury team would 
also provide scenario analysis to evaluate the impact 
of multiple possible outcomes as well as appropriate 
tactics and strategies for each situation. By having 
automated and analytically rich processes and tools, 
the treasury team can not only fulfil the request of the 
CEO in near real-time, but also and more importantly, 

add value along the way to make it easy for the CEO 
and management team to make the right decisions. 
The corollary of this example from a risk and threat 
perspective, is the inadequacy and failure to provide 
real-time insights to the leaders of the organization. 
Ultimately, this would result in “bad” business 
outcomes should the status quo prevail.

Figure 9 illustrates the magnitude of the impact of 
currency exposures to European companies ($2.18 
billion) from such FX volatility.

The Kyriba platform enables treasury teams to take 
advantage of complex data aggregation and display 
exposures at the corporate or individual entity level. 
Analytical tools streamline decision making and 
hedging processes to ensure optimal netting and 
hedge allocation. The application enables optimized 
organic exposure elimination and simplifies the 
hedging process, applying preset parameters to hedge 
recommendations with review and approvals before 
secure exposure or trade files are automatically sent 
to trading platforms or treasury workstations. Typical 
benefits organizations realize from deploying Kyriba 
(Figure 10).

Example: Let us take the case of an organization 
that has several entities, several ERPs, and several 
payment banks. If this organization does not have a 

NEGATIVE CURRENCY IMPACT TO EUROPEAN COMPANIES (BILLIONS)

Figure 9
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centralized tool to streamline this process and the 
right fraud detection and prevention capabilities, it 
exposes itself to potential risk of internal and external 
fraud (e.g., business email compromise, imposter 
fraud, etc.). Fraud detection requires building a 
fortress of capabilities and controls to proactively 
detect suspicious activities at many levels. Without 
this layered approach to fraud prevention and 
modern technological capabilities such as Machine 
Learning and Artificial Intelligence, risks will remain 
unnecessarily high.

1. Here is an example of how the Kyriba solution 
helped prevent a fraudulent transaction from 
going through. The assistant treasurer of this 
real estate company received an email from the 
CEO requesting an $8 million wire to execute an 
acquisition of a UK target company. Given the 
confidential nature of the transaction, the email 
indicated that the assistant treasurer should not 
discuss the wire with anyone else. To top it off, 

the treasurer happened to be on vacation. The 
transaction appeared credible, and the email 
accurately mimicked the writing style of the CEO.  
As the assistant treasurer began to take action on 
the CEO’s request, he realized that for a number 
of reasons he would be unable to execute the wire 
thanks to the control established by Kyriba and 
the team. Specifically, the payment could not be 
processed by a single person 

2. The $8 million amount exceeded the assistant 
treasurer’s signature authority in the  
Kyriba platform

Had this organization leveraged advanced Kyriba’s 
capabilities (e.g., Machine-Learning and Artificial 
Intelligence-enabled), this fraudulent attack 
would have been stopped. The algorithms would 
have recognized that the payment amount was 
exceptionally high and the timing very suspicious given 
this organization’s payment history. This automated, 
machine-driven detection would have led to further 
inspection, which would have prevented this fraud 
from occurring!

Figure 11 is the extract of a 2022 Payments Fraud 
and Control Report of the Association of Financial 
professionals that provide insights into the level of 
fraud experienced by organizations within different 
revenues bands.3 The same report also finds 92% of 
the respondents think fraud is either at the same or 
higher level than the previous year (2020) That should 
serve as warning to everyone: fraudsters have not 
slowed down, and they are on a real war path!

YOU CAN EXPECT TO:
Manage EPS @  

Risk to

$0.01

Reduce Net Corporate 
FX Risk by Up to

50%

Figure 10

PERCENT OF ORGANIZATIONS THAT EXPERIENCED,  
ATTEMPTED AND/OR ACTUAL PAYMENTS FRAUD IN 2021

71% 66% 75% 81% 60%

All Annual Revenue At 
Least $1 Billion

Annual Revenue 
Less Than $1 Billion

Annual Revenue At Least 
$1 Billion and Fewer Than 

26 Payment Accounts

Annual Revenue At Least 
$1 Billion and More Than 
100 Payment Accounts

Figure 11
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Summary and Recommendations
Securing funding for a treasury project must include 
a comprehensive case for change that addresses the 
questions of what to change, why change and why 
change now. The case for change must also clearly 
articulate the positive business outcomes that the 
solution will deliver to the organization and how 
those positive business outcomes link to the strategic 
objectives of the company. It is also important not to 
assume funding is available just because one thinks 
so or is relying on verbal commitments. It is critical to 
do appropriate due diligence and ensure that you are 
clear on the steps needed to secure the budget. Most 
organizations have a well-defined capital and investment 
appropriation process, and it is paramount to follow 
that process from the get-go to ensure compliance with 
organizational policies and requirements.

Obtaining funding for your treasury project is not easy, 
as it competes against multiple other internal projects; 
a robust case for change dramatically increases the 
probability of securing funding for your treasury project. 
It is also critical that organizations consider not just 
solving one issue, like cash visibility, but really consider 
thinking on an enterprise level and how processes like 
payments, foreign exchange management and working 
capital impact corporate liquidity. Transformation is 
driven by the extent of process optimization within 
treasury and the greater organization.

If you are competing against other projects at equal 
value, what might help differentiate your project is the 
ability to highlight risk. The risk from fraud alone could 
be so impactful to drive the entire business case, for 
example, regardless of the other quantitative impacts. 
Organizations may decide to invest in a payment or 
exposure management solution, for example, because it 
aligns with a board-level strategic objective to  
eliminate risk. 

The Kyriba value engineering team supports many 
organizations to build these cases for change. We have 
streamlined this process, have developed tools that make 
this process efficient and insightful, and enriched it with 
benchmarking data. Effort from customers is typically 
minimal. The Kyriba Value Engineering team collaborate 

with customers and help them address each one of the 
three best practices highlighted in the paper, namely

1. Perform process analysis through whiteboarding 
and benchmarking

2. Build value assessment and 

3. Conduct a risk and threat analysis 

The team has developed and refined a well-established 
methodology when it collaborates with organizations 
to build cases for change (See Figure 12). One of the 
differentiating factors as part of this engagement is 
that our team conducts value realisation studies to 
help verify business outcomes once the customer has 
gone live with the Kyriba solution.

The Kyriba Value Engineering team has assisted over 
1600 companies, across all sectors, revenue sizes and 
geographies, to perform the right process diagnostics, 
develop ironclad, board-ready value assessment, and 
provide risk and threat profiles with implications and 
mitigation strategies. To conduct this level of analysis, 
the Kyriba Value Engineering team has recruited the 
best in the business. Each Value Engineer has over 15 
years of field, treasury and finance experience, and 
hundreds of assessments under her/his belt, and are 
relentlessly focuses on client satisfaction. Each Value 
Engineer will collaborate with your team to create 
the compelling case you need to secure the required 
investment to support your treasury transformation. 
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