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TRC VIEW

Do not assume that a treasury management system is inevitable. The system should enable a workable operating model, not define
it. If aTMSisjustified, scope defines what is included, requirements define the test, demonstrations show the workflow, and due
diligence checks whether the vendor can deliver and support the outcome.

PLAIN ENGLISH

Essential terms

RFP - Request for Proposal A formal document asking selected vendors to explain how they would meet the requirements, deliver the project and price the service.
Scope The boundaries of the project: which entities, countries, systems, banks, processes and treasury activities are included.

Requirement A specific outcome, capability or control that the proposed solution must or should provide.

Longlist and shortlist The longlist istheinitial wider group of possible vendors. The shortlist is the smaller group invited into detailed evaluation.

Decision gate A condition that must be met before an option can proceed, such as support for acritical payment type or security control.

COM - Current Operating Model A documented view of how treasury works today, including people, processes, systems, hand-offs, workarounds and controls.

TOM - Target Operating Model A documented view of how treasury should work in future, including roles, decision rights, processes, systems and controls.

PoC - Proof of Concept A small, controlled implementation used to test that a proposed process or capability works before it is scaled.
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RESEARCH FRAMEWORK

Six decision gates

01

02

03

04

05

06

Business case
Scope
Requirements
Evidence
Evaluation

Recommendation
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Why change, what outcome is required-and is a TMS genuinely justified?

The current operating model, project boundaries, entities, countries, banks, systems and treasury activities.

Prioritised capability, control, integration, service and implementation needs.

Written answers, demonstrations, proof of concept, customer references and checks on the vendor.

Gates, weighted fit, risk, cost and confidence kept visible rather than blended.

A documented decision, its conditions and the evidence still outstanding.
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01

Define the decision before
approaching the market

A selection begins with the problem, not the product. It must also establish whether a
treasury management system (TMS) isjustified. Some organisations can reach an
effective steady state without one. Buying a system should not become the objective
simply because a selection project has started.

Map the Current Operating Model (COM) before designing the future one. Document
how work is actually performed-not only what the policy says. Spreadsheet bridges,
informal workarounds, undocumented approvals, system dependencies and control
points form the factual baseline for scope and requirements.

Scope should make the complexity visible: legal entities, countries, currencies, banks,
payment types, core finance systems, connections, financial instruments, accounting,
security and controls. It should also state what remains outside the TMS. For
example, collection instructions may remain owned by the core finance system while
the TMS acts as the controlled gateway to the bank.

Sources: [5] | [7] ] [8]

02

Write requirements that can be
tested

A requirement should describe an outcome or control in language that can be
demonstrated. Avoid broad statements such as 'supports forecasting' or 'uses Al'. Ask
how datais sourced, how the workflow operates, which exceptions are controlled and
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what evidence will prove the answer.

Scope defines the boundary. Requirements define what must be delivered. Do not
blur them, and do not commit to a credible project timeline before the scope and
requirements are sufficiently complete.

Priority also needs discipline. Essential, Important, Desirable, Not Required and Not
Sure are more useful than declaring everything mandatory. 'Not Sure' is not
indecision; it identifies where discovery or design work is still required.

Separate scope characteristics from functional requirements.
Keep security, resilience, service and implementation requirements visible.
Treat current payment-format and data obligations as explicit requirements.

Record the evidence expected for every materia claim.

Sources: [2] | [3]

03

Use the request for proposal to
collect comparable evidence

The RFP should give vendors a consistent response structure and make gaps obvious.
It should cover the product, technology, implementation, support, security, pricing
and checks on the vendor organisation. Free-form marketing responses are difficult to
compare and easy to over-score.

Demonstrations should follow client scenarios and data, not the vendor's standard
script. A credible answer shows the complete process, who performs each step, the
controls, exceptions, audit trail and impact on other systems. If amaterial requirement
cannot be demonstrated or evidenced, it should remain open.
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Professional guidance recommends specific questions, weighted requirements and a
clear record of vendor commitments. Treasury Management International makes the
same point more directly: use real business scenarios, assess implementation
capability and do not optimise the decision for feature count.

Sources: [4] | [5] | [6]

04

Treat iImplementation as part of
selection

The proposed product is only part of the answer. Assess the delivery team,
implementation method, data migration, connections, testing, training, support and
the client resources required. A capable product with an unconvincing delivery plan
remains adelivery risk.

Treat data cleansing as a defined workstream with an owner, milestones and
measurable completion criteria. A new system does not repair weak data. It embeds
the inconsistency into automated workflows and reporting.

The RFP response, demonstration evidence and agreed clarifications should follow
into the statement of work, implementation plan and contract. Otherwise, an
apparently successful selection can lose its evidence as soon as implementation
begins.

Academic studies of Enterprise Resource Planning (ERP) systems are not studies of
treasury management systems. TRC uses them by inference only wheretheissueis
common to complex enterprise software: organisational fit, supplier service, project
governance, data and implementation capability.

Sources: [5] | [6] | [7]] [8]
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05

Govern the project before contract
signature

Ownership cannot be left until implementation. The sponsor owns strategic intent,
funding and key decisions. The project manager owns delivery. Treasury owns scope,
requirements, the operating model and control integrity. Vendors, banks and
consultants support delivery; they do not own the outcome.

Decision rights must be explicit. Steering meetings should be decision forums, not
reporting ceremonies. Delayed decisions, softened status reporting and uncontrolled
scope changes drain time and budget long before a project is described as failing.

Use a proof of concept where it provides useful evidence. Test the process, data,
controls and usability before scaling. Configuration should follow validated process
design. The system enables the operating model; it does not define it.

Give named decision-makers sufficient authority.
Keep risks, assumptions, issues and dependencies live and owned.
Match any expansion in scope with authority, resources and budget.

Prove capability before wider rollout.

06

Do not hide risk inside one score
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Product capability, client fit, vendor risk, implementation confidence and cost are
different conclusions. Combining them too early can allow a strong feature score to
conceal weak delivery evidence or acritical control gap.

Use pass/fail gates for genuinely essential requirements. Weight the remaining
reguirements to reflect the client's priorities. Record evidence confidence alongside
the score. The final recommendation should explain not only which option leads, but
why, under what conditions and with which risks still to be resolved.

The TRC selection method combines treasury requirements, product evidence,
delivery risk, cost and decision governance. External research supports the method. It
does not replace independent judgement.

PUT THE RESEARCH TO WORK

Ready to start your selection?

Use the TRC Scope & Reguirements Engine to select the areas in scope,
capture testable requirements and produce a draft Treasury Scope & Business
Reguirements document.

Start your scope document
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METHODOLOGY AND RESEARCH CONTROL

Research type Independent synthesis of treasury guidance, market practice and TRC selection experience.
Purpose A practical buyer guide. It isnot auniversal procurement process or arecommendation to buy a TMS.
Evidence treatment External guidance and regulatory obligations are cited. The six decision gates and eval uation approach are TRC judgement.
Application The method must be adapted to the client's operating model, scope, risk, governance and procurement obligations.
Control Prepared by TRC Research. Editorial review completed. Evidence cut-off 10 August 2026.
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Sources accessed 10 August 2026. External statistics retain their original definitions and populations.

This research note provides general market analysis. It is not a product recommendation and does not replace a client-specific assessment.
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