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In recent years, treasury transformation has been centred around 
digitisation, cloud migration and process standardisation. Those priorities 
remain important, but the focus is beginning to shift.

As you have probably come to expect, this year, one topic dominated 
discussions more than any other… artificial intelligence.

Despite the excitement surrounding AI, the conversations revealed a 
community approaching the topic with a growing sense of realism. The 
question is no longer whether AI has a role to play in treasury but instead, 
organisations are increasingly focused on how to apply it, where it can 
deliver value and what foundations need to be in place first. With its 
capabilities developing so rapidly within Treasury, we are only just starting 
to see the early adopters sharing their learnings. 

At the same time, treasury’s role continues to evolve. The function is being 
asked to provide greater visibility, support better decision-making and help 
organisations navigate an increasingly complex risk environment.

The discussions and polling throughout the conference highlighted 
a clear tension:

EXECUTIVE SUMMARY

Over two days in Rome, treasury leaders from organisations including 
Pandora, Zoetis, NYK Group, Shell, DSV and more came together to 
explore the future of treasury at TWCM 2026. Guided by insights from the 
TWCM Advisory Board (TUI, Zalando, Adidas, Carlson Cash and Teva), the 
programme focused on the practical challenges organisations are facing 
as treasury enters its next phase of transformation.

The conversations taking place across the community suggest the 
function is entering a new phase of maturity.

THE AMBITION TO BUILD INTELLIGENT, DATA-DRIVEN 
TREASURY FUNCTIONS IS ACCELERATING FASTER THAN 

ORGANISATIONS’ ABILITY TO EXECUTE.



60%
said the function is 

increasingly focused on 
driving automation and 

data-led processes. 

Over recent years, treasury teams have focused heavily on implementing 
new platforms, modernising processes and moving to the cloud.

Today, attention is increasingly shifting towards how those 
foundations can be used to unlock greater value and our polling 
throughout the conference demonstrated that this transition is 
already underway.

Only a minority still viewed treasury primarily through a traditional 
operational lens. 

Pandora’s treasury transformation illustrated this shift well. Rather than 
simply replacing technology, the session covered how the programme 
focused on creating a globally standardised operating model, with treasury 
processes designed to operate consistently across every template.

This suggests treasury is moving beyond technology adoption and 
towards a more strategic, intelligence-led model. It’s becoming less 
about implementing systems and more about how organisations 
use technology, data and automation to make better decisions.

The main objective 
is to harmonise and 
standardise.

Anna Maria Tyszko,
Pandora

“
“

EXECUTIVE SUMMARY

Intelligent transformation is replacing digital 
transformation

THE BIG THEMES SHAPING TREASURY TODAY



46%
of attendees came to the 
conference specifically to 

explore AI, automation and 
future treasury trends. 

Despite this enthusiasm, discussions throughout the event revealed that 
most organisations remain at the beginning of their AI journeys. There 
is a growing consensus around AI’s potential, but fewer examples of 
organisations that have moved beyond pilots and experimentation into 
mature, scaled implementations. As a result, the industry is entering a 
period where the demand for practical examples is accelerating faster 
than the supply of proven case studies. The focus has shifted away from 
speculative discussions about what AI might do and towards practical 
questions:

SAP demonstrated how AI is evolving beyond standalone copilots towards 
connected treasury agents capable of supporting cash positioning, 
payments, forecasting and working capital decisions. Throughout the 
event, however, customers consistently reinforced that success depends 
on high-quality data and strong governance before AI can deliver 
meaningful business value.

The challenge facing treasury is no longer whether to embrace AI. The 
challenge is understanding how to operationalise it successfully.

AI AI AI AI! EVERYONE IS TALKING ABOUT AI!  

AI IS NOW AN EXPECTATION, BUT PRACTICAL 
ADOPTION REMAINS IN ITS EARLY STAGES
Returning to the defining theme… 

EXECUTIVE SUMMARY

Which use cases should be prioritised? 
How can organisations build the right foundations? 
Where is measurable value already being delivered? 
What can be learned from early adopters? 

And I believe treasures do 
not only deserve AI; they 
actually need it more than 
anyone else in the company..

Thomas Mehlkopf,
SAP

“

“



69%
see fraud prevention 

and payment security 
as the biggest 

challenge

You’re treasurers. You 
are protectors. Your 
job is to warn and to 
have a look out.

Eleanor Hill,
Treasury Story Teller

“

“

PREDICTIVE TREASURY IS BECOMING THE NEXT 
FRONTIER

EXECUTIVE SUMMARY

While automation remains a major priority, 
treasury leaders are also navigating a rapidly 
evolving risk landscape.

This tells us that as payments become faster, more connected and 
increasingly real time, the cost of errors and vulnerabilities grows 
significantly. Subsequently, the concern for Treasurers is being asked to 
balance two priorities:

increasing efficiency and automation

strengthening resilience and control

The treasury function is becoming increasingly central to organisational 
resilience, with responsibilities extending well beyond cash management. 
If the modern treasurer’s job description once fit neatly into a single box, it 
now looks more like a collection of hats, from strategist and technologist to 
risk manager, data champion and transformation leader.

Eleanor Hill’s keynote reminded us that treasury’s role is expanding 
well beyond liquidity management, positioning treasury as one of the 
organisation’s key functions for anticipating and managing uncertainty.



CLOUD MATURITY IS ENTERING A NEW PHASE
For many organisations, the conversation around cloud 
transformation is also beginning to evolve. 

Perhaps a step ahead of the industry’s position on AI, when it comes to the 
cloud, it is gradually moving beyond implementation and entering a period 
of operational maturity.

NYK Group provided an honest reflection on its cloud journey, explaining 
that the real challenge began after go-live, when standardisation, 
governance and operational discipline became the key drivers of long-term 
success. 

The challenge is no longer simply getting to the cloud. The challenge is 
understanding how cloud platforms can become the foundation for 
innovation, automation and intelligent treasury capabilities.

EXECUTIVE SUMMARY

44%
are already live in 
the cloud and are 
now focused on 

optimisation

What does advanced treasury really mean? Is it about 
adding more functions, or something more fundamental

Kazuya Tazoe,
NYK Group

“
“



It feels an interesting statistic to note because it reflects the stage the 
industry currently finds itself in. Treasurers are navigating significant 
change, but there are still relatively few established playbooks for many of 
the challenges organisations face today, particularly around AI adoption 
and as a result, the experiences of peers are becoming increasingly 
valuable.

PEER LEARNING IS BECOMING A STRATEGIC ADVANTAGE

EXECUTIVE SUMMARY

One of the strongest signals from this year’s 
polling was the continued importance of 
community and collaboration.

73%
rated networking 

opportunities as a 
key value driver

The community is looking for:

practical examples

honest lessons learned

implementation experiences

and opportunities for open discussion

This emphasis on collaboration 
also reflected one of the key 
priorities identified by the TWCM 
Advisory Board, who highlighted 
peer learning and community 
as essential to helping treasury 
professionals navigate an 
increasingly fast-moving 
landscape.

In many respects, peer learning 
has become one of the 
industry’s most important 
accelerators of change.

I’m sure that you 
were able to connect, 
exchange ideas, learn 
some new things, 
maybe get inspired 
by somebody or 
something.

Mariya Vasileva,
SAP

“

“



THE DEFINING INSIGHT
The conversations taking place across treasury today suggest a function 
standing at an important crossroads. As we have known for some time, 
Artificial intelligence, data and automation will undoubtedly play 
a defining role in the future of treasury, and the function’s strategic 
importance within organisations will only continue to grow.

Yet perhaps the most striking message from this year’s discussions is: 

The biggest challenge facing the industry is therefore not defining 
the future. In many ways, the destination is becoming clearer and the 
challenge more so lies in understanding how to get there, how to turn this 
vision into execution, and how to keep up with such a fast-moving period 
of change. 

If this year’s conversations showed anything, it is that treasury’s 
future will not be shaped by technology alone. It will be shaped by the 
organisations willing to experiment, share their experiences and learn 
from one another along the way. And perhaps that is the real opportunity 
ahead, not simply building more intelligent treasury functions, but building a 
stronger and more connected treasury community at the same time.

We’ll be capturing these 
themes and more as part of 
our Finance & Risk Network

EXECUTIVE SUMMARY

that the industry is still very much in the middle of the journey. 
There is no established playbook and few organisations 

would claim to have all the answers. Many are asking the 
same questions, facing similar challenges and trying to 

understand what the next chapter of treasury should look like.

https://www.linkedin.com/company/finance-and-risk-network


Knowledge. Connection. Community.

tacinsights.events

Where we will continue to explore how organisations are turning 
ambition into execution - and shaping the future of Treasury & Working 

Capital in the SAP ecosystem. For more information please contact:

Olivia Pagett – Speaking Opportunities
olivia.pagett@tac-insights.com 

Lewis Jones – Sponsorships 
h.lewis.jones@tac-insights.com 

 
Megan Lovelock  – Community Engagement

megan.Lovelock@tac-insights.com 

Plans are already underway for 2027. Join us in:

BARCELONA, SPAIN | 29 JUNE - 1 JULY

JOIN THE CONVERSATION

SAP for Treasury and Working Capital
Management Conference

TWCM

https://treasury.tacinsights.events/
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