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ARTICLE INFO ABSTRACT 
 Technological advancements have revolutionized treasury management 

operations, enabling greater efficiency, accuracy, and strategic decision-making. 
This study assesses the impact of innovations such as automation, artificial 
intelligence (AI), blockchain, and advanced analytics on key treasury functions, 
including cash management, risk mitigation, liquidity optimization, and 
regulatory compliance. By analyzing case studies and survey data from corporate 
treasuries across diverse industries, the research evaluates the benefits, 
challenges, and future prospects of technology integration in treasury operations. 
This research approach highlight significant improvements in operational 
efficiency, real-time visibility into financial positions, and enhanced risk 
assessment capabilities due to the adoption of advanced technologies. 
Automation and AI streamline repetitive tasks, reduce human error, and provide 
actionable insights, while blockchain offers increased transparency and security 
in transaction processing. However, the study also identifies challenges such as 
implementation costs, data security concerns, and the need for upskilling treasury 
personnel. The research underscores the transformative potential of technology 
in shaping modern treasury practices and emphasizes the importance of strategic 
investment in digital tools, change management, and workforce training to fully 
leverage these advancements. By addressing these challenges, organizations can 
achieve greater agility and resilience in their treasury operations. 
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Introduction and Evolution of Treasury Mangement 

 
The rapid evolution of technology has profoundly transformed the landscape of corporate treasury 
management. Traditionally focused on managing liquidity, mitigating risks, and optimizing financial 
resources, treasury functions have been revolutionized by advancements such as artificial intelligence (AI), 
blockchain, big data analytics, and cloud computing. These technologies have introduced new levels of 
efficiency, accuracy, and strategic decision-making to treasury operations, reshaping how organizations 
manage their financial flows and ensure stability in an increasingly volatile global environment. 
Technological advancements have significantly transformed treasury management, altering how firms handle 
liquidity, risk, funding, and cash operations. This review synthesizes existing research across academic 
literature, industry reports, and case studies to highlight the evolving role of technology in treasury 
operations. 
The integration of these technologies has enabled real-time visibility into cash positions, automated routine 
tasks, and improved predictive forecasting, offering treasury professionals powerful tools to navigate 
complexities and enhance performance. However, these advancements also bring challenges, including 
cybersecurity risks, implementation costs, and the need for continuous upskilling of treasury personnel. This 
study aims to assess the multifaceted impact of technological advancements on treasury management 
operations, exploring both the benefits and challenges they present. By understanding these dynamics, 
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organizations can better position their treasury functions to drive strategic value and maintain a competitive 
edge in the digital age. 
he integration of technological advancements into treasury management has been a topic of growing interest 
among researchers and practitioners. As corporate treasuries face increasing complexity in managing 
liquidity, forecasting, risk mitigation, and compliance, innovations such as artificial intelligence (AI), 
blockchain, big data analytics, and automation tools offer transformative potential. This systematic literature 
review (SLR) aims to consolidate existing knowledge on the impact of these technologies on treasury 
management operations, identify research gaps, and provide actionable insights for future studies. 
Technological advancements are redefining treasury management, shifting the focus from transactional 
efficiency to strategic value creation. However, successful adoption requires addressing barriers such as skill 
development, cultural change, and robust cybersecurity frameworks. Organizations must also consider the 
scalability and sustainability of technological investments to maximize returns. 
This review highlights the transformative potential of technology in treasury management, offering both 
operational and strategic benefits. Future research should explore longitudinal impacts, cross-industry 
comparisons, and the role of regulatory frameworks in shaping technology adoption. Additionally, more 
attention should be given to the unique challenges faced by SMEs and emerging markets in leveraging 
advanced technologies.  
 

Evolution of Treasury Management 
 
Historically, treasury functions were largely manual, reactive, and siloed within the finance department. The 
1990s saw the rise of ERP systems and early automation tools (Kavanagh & Johnson, 1998), which laid the 
foundation for integrated treasury systems. By the 2000s, cloud computing and mobile platforms started to 
reshape operational efficiency and access. 
 

Discussion and Interpretation 
 

1. Technological Drivers of Change 
a. Enterprise Resource Planning (ERP) Integration 
ERP systems have enabled centralization and standardization of treasury operations (Deloitte, 2015). Studies 
show that ERP integration improves visibility over cash and liquidity positions (SAP, 2017). 
b. Cloud Computing 
Cloud-based treasury management systems (TMS) have enhanced scalability, real-time reporting, and lower 
IT overheads (PwC, 2018). Gartner (2020) notes that cloud TMS adoption grew by over 30% from 2015–
2020. 
 
c. Artificial Intelligence (AI) and Machine Learning 
AI has introduced predictive analytics, especially in cash forecasting and fraud detection (Accenture, 2021). 
Research by IIF (2020) highlights AI’s growing impact on scenario analysis and decision-making agility. 
d. Robotic Process Automation (RPA) 
RPA has reduced manual processing time in reconciliation, payments, and reporting tasks. KPMG (2020) 
reports that RPA can reduce operational costs by 20–30% in treasury functions. 
e. Blockchain and Distributed Ledger Technologies (DLT) 
Although still in early adoption stages, blockchain offers potential for real-time settlements and enhanced 
security in interbank transactions (World Economic Forum, 2020). Pilots by HSBC and JP Morgan suggest 
substantial cost reductions and transparency benefits. 
f. Cybersecurity Technologies 
As digital adoption increases, cybersecurity has become central. Literature emphasizes the dual-edge of 
digital treasury: increased efficiency but also elevated cyber risk (EY, 2021). 
The findings of this literature review underscore the transformative potential of technological advancements 
in treasury management operations. The adoption of technologies such as AI, blockchain, and RPA has 
enabled treasury functions to shift from reactive to proactive and strategic roles. However, this 
transformation is not without challenges, necessitating a nuanced understanding of technology’s 
implications. 
Enhanced Efficiency and Strategic Value: Technologies like AI and RPA have streamlined routine 
processes, allowing treasury professionals to focus on strategic initiatives. Predictive analytics and real-time 
data access empower treasurers to make informed decisions, enhancing the strategic value of treasury 
operations. 
Challenges to Adoption: Despite the evident benefits, high implementation costs and cybersecurity risks 
remain significant barriers. Organizations must invest in robust cybersecurity frameworks and training 
programs to bridge skill gaps and address resistance to change. 
Balancing Innovation and Compliance: Technological advancements bring complexity to regulatory 
compliance. Blockchain and AI-driven tools have shown potential in improving reporting accuracy and 
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adherence to regulations. However, their adoption must align with evolving regulatory landscapes to ensure 
long-term sustainability. 
Sectoral and Regional Differences: Most studies focus on large corporations in developed economies, 
leaving SMEs and emerging markets underexplored. These sectors face unique challenges such as resource 
constraints and limited access to advanced technologies, warranting further investigation. 
Long-Term Implications: The integration of technologies in treasury management is an ongoing journey. 
Future advancements like quantum computing and decentralized finance (DeFi) could redefine treasury 
functions, necessitating continuous research and adaptability. 
 
Case Studies and Empirical Evidence 
1. Siemens AG implemented an AI-driven cash forecasting system that improved forecast accuracy by 85% 
(Siemens Financial Services, 2020). 
2. Unilever adopted RPA to automate payment processes, resulting in a 40% reduction in processing time 
(CFO Magazine, 2021). 
3. JP Morgan’s COIN platform, which uses NLP to interpret legal documents in seconds, previously required 
360,000 hours of work annually (JP Morgan, 2019). 
 

Findings 
 

 Overview of Past Research: Research has largely focused on the application of specific technologies: 

• AI and Machine Learning: Studies demonstrate significant improvements in cash flow forecasting, 
fraud detection, and risk management. 

• Blockchain Technology: Research highlights its role in enhancing transparency, reducing transaction 
costs, and ensuring secure payment settlements. 

• Big Data Analytics: Emphasized as a tool for real-time decision-making, providing insights into 
liquidity and market trends. 

• RPA: Shown to automate repetitive tasks such as reconciliations, reporting, and payment processing. 
 Impacts of Technology on Treasury Functions: Operational Impact on Treasury Functions a. Cash 
and Liquidity Management : Technological tools have enhanced forecasting accuracy and real-time decision-
making (Brealey et al., 2017). Real-time cash visibility allows for optimal allocation and investment of idle 
cash. b. Risk Management : Advanced analytics have improved the identification and mitigation of interest 
rate, FX, and credit risks. Tools for stress testing and scenario planning are increasingly driven by machine 
learning (McKinsey, 2021). c. Payments and Collections : Digital platforms such as SWIFT gpi and ISO 
20022 standards are accelerating payment processing times and standardizing formats (SWIFT, 2022). 
Fintech integration has streamlined B2B payment cycles. 

• Liquidity Management: Technologies enable better cash visibility and optimization. 

• Risk Management: AI and predictive analytics enhance risk identification and mitigation strategies. 

• Compliance and Reporting: Automation improves the accuracy and timeliness of regulatory 
reporting. 

• Strategic Planning: Data-driven insights help treasurers align financial operations with organizational 
objectives. 
 Challenges Highlighted in Past Studies: Despite the benefits, adoption faces several barriers: high 
implementation costs, integration complexity, change management, and cybersecurity concerns (IBM, 2019; 
OECD, 2020). Literature also notes a skills gap in treasury teams needing upskilling in data and digital 
literacy. 

• High costs and complexities of implementation. 

• Cybersecurity and data privacy concerns. 

• Limited technical expertise among treasury professionals. 

• Resistance to organizational change. 
 

Research Gaps: 
 

• Insufficient exploration of long-term impacts of technology adoption. 

• Limited studies on the application of technologies in small-to-medium enterprises (SMEs) and emerging 
markets. 

• Few comparative studies evaluating the effectiveness of different technologies. 
 

Conclusion and Future Research Directions 
 
The review reveals substantial progress in the application of technological advancements to treasury 
management but also highlights persistent gaps. Future research should: 
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• Examine the role of emerging technologies like quantum computing and decentralized finance (DeFi) in 
treasury functions. 

• Investigate strategies to overcome adoption challenges. 

• Conduct industry-specific and regional studies to provide nuanced insights. 
While considerable progress has been made in documenting the benefits of technological advancement in 
treasury management, empirical academic research lags behind industry developments. There is limited 
longitudinal analysis of performance metrics post-implementation, and few studies explore the behavioral 
impacts on treasury professionals adapting to digital tools. 
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