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The Fourth Industrial Revolution, driven by the forces of 
digitisation and globalisation, is sweeping across the world. It is 
changing the face of businesses, creating both new challenges 
and opportunities. To remain relevant, firms are having to revisit 
their strategies, redesign their business models, and redefine 
the way they meet society’s changing demands. And just as 
businesses must change, so too should the treasury functions 
supporting them. 

It is therefore no surprise that expectations of treasury 
functions are evolving and expanding. Treasury teams are 
being asked to go beyond traditional tasks, and take a more 
active role in driving and supporting business strategy. It is 
necessitating a rethink of treasury – from the technology used, 
the techniques deployed, and the talent employed. 

It is in recognition of this, HSBC Global Cash and Liquidity 
Management commissioned an independent third party, 
Ideas and Actions to run a survey to explore the extent of 
change treasury teams expect in the near future, as well as 
the technology, techniques, and team talent they believe 
will be transformative. The survey report, “Fit for the Future: 
Monitoring Transformation to Treasury 4.0”, incorporates the 
views of over 200 senior treasury professionals from around 
the world. The report offers an insight into how treasurers view 
treasury transformation – from the drivers behind it, to the 
areas of treasury management that they expect will be most 
affected, and the most significant barriers they face.

The results have reinforced what we at HSBC have learned 
from working with clients from around the world on their own 
transformation journeys. In this casebook, we share with you 
some examples of this work, and the impact it has had on our 
clients’ businesses.

We recognise that each firm is different, with its own strategic 
objectives, unique challenges and opportunities. Each firm is 
at a different stage of treasury transformation and digitisation. 
This is why we do not have a one-size-fits-all approach to 
treasury transformation. As these case studies demonstrate, 
our expert and experienced teams on the ground work closely 
with our clients to develop and deploy solutions that address 
each firm’s specific transformation needs.

I hope you find these case studies interesting, and can draw 
inspiration from the successes that our treasury peers and 
colleagues have achieved for their own businesses. Should 
you wish to explore how we can support you and your team 
through your own transformation journey, please feel free to 
contact your HSBC Relationship Manager.

Lance Kawaguchi,
Managing Director and Global Head – 
Corporates, Global Liquidity and 
Cash Management, HSBC

Foreword

View the full report here
https://www.gbm.hsbc.com/insights/global-liquidity-and-cash-management/corporate-treasury-research-report
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Complexity brought about by a firm’s internal operating environment can be a real barrier to digital transformation. One 
in five respondents of our treasury survey reported complexity as the single most significant barrier to change. This 
complexity is usually brought about by a firm’s structure, lines of business or the number of markets they operate in.

At Ocean Network Express (ONE), one of the world’s largest shipping companies, the inherent complexity of a global organisation 
was further compounded by a recent three-way merger, leaving the treasury team with divergent systems, as well as disparate 
bank accounts, workflows, cultures and operating models.

In order to operate optimally, the treasury team needed to establish a more cohesive global cash management approach by 
centralising its operations at their global headquarters.

The firm set out to do this by first adopting a single bank approach with HSBC, thus benefitting from the bank’s  
global network, and expertise at digital treasury transformations. The firm then rolled out a single enterprise resource planning 
(ERP) system to get better visibility and control over their cash balances.

Following the successful implementation of the ERP system, the ONE treasury team also deployed RPA to extract and consolidate 
their daily and weekly cash positions – a previously manually-intensive and time-consuming process. With the help of RPA, the 
team has been freed up to focus on more strategic tasks, such as cash flow analysis and forecasting.

The continued role of ERP systems in treasury management is noted in our treasury report. Despite the increased interest in other 
new technologies such as artificial intelligence, blockchain and big data, ERP systems remain a key treasury tool, with 28 per cent 
of our treasury survey respondents feeling it will remain an important treasury technology in the next 12 to 18 months. Similarly, 28 
per cent of survey respondents expect robotic process automation (RPA) to also be a key technology-based technique for treasuries 
in the short term. In fact, 66 per cent of treasurers surveyed reported that they are using or implementing ERP systems today, 
compared to 51 per cent who are using or implementing RPA.

The treasury team at ONE has made significant progress on their digitisation initiative, but they are not resting on their laurels. They 
have set their sights on continuing to extend the partnership with HSBC to further automate other processes and to develop a new 
cash forecasting model, using HSBC’s Liquidity Management Portal.

The Power of ONE:

Building Treasury’s 
Digital North Star
(https://www.gbm.hsbc.com/insights/global-liquidity-and-cash-management/the-power-of-one)
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Created from a triple merger, Ocean Network Express (ONE) had just nine months to digitise, streamline and automate 
treasury processes. Here, Toshiaki Ichida, General Manager, Treasury, ONE, is joined by Lance Kawaguchi, Managing 
Director, Global Head - Corporates, Ziad Kabbara, Global Sector Head, and Clarice Kwa, Vice President, from 
Transportation, Aviation and Logistics, Global Liquidity and Cash Management, HSBC, to discuss highlights of ONE’s 
treasury transformation journey – ranging from robotic process automation to data visualisation.

Headquartered in Singapore, ONE is the world’s sixth largest 
container shipping company. It was formed in 2017 as the 
result of a merger between the three biggest Japanese 
shipping lines: K-Line, Mitsui O.S.K. Lines (MOL) and Nippon 
Yusen Kaisha (NYK). From its inception, ONE’s management 
team has looked to accelerate growth by leveraging technology 
to: enhance existing business models; develop innovative 
services for current markets; create value in new markets; and 
challenge the industry status quo with fresh digital services).

The vision for ONE’s treasury team was no different: digitisation 
was the order of the day. But a significant challenge lay 
ahead, as Ichida explains: “The triple merger meant that three 
individual treasury departments needed to be transformed 
into a single, efficient treasury structure. Each individual 
treasury had different systems, however, as well as disparate 
bank accounts, workflows, cultures and operating models. 

To complicate matters further, we had only nine months to 
put in place a global cash management set-up – and our cash 
transactions are widespread throughout the world, resulting in 
a dispersed and complex operating cash flow.”

Digital is in ONE’s DNA

In April 2019, ONE established the Digital Container 
Shipping Association (DCSA) with A.P. Moller- Maersk, 
Hapag-Lloyd, and MSC. The goal of the new association 
is to pave the way for interoperability in the container 
shipping industry through digitisation and standardisation. 
In July 2019, ONE joined TradeLens, a society to digitise the 
global supply chain by improving the precision of tracking 
shipments in real time.

2 https://www.pwc.co.uk/audit-assurance/assets/pdf/treasury-function.pdf
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Single bank strategy
Ichida and his team decided that the best way to rise to these 
challenges would be to deploy a single bank strategy. “The 
aim was to select a partner bank that could help us centralise 
cash management at the company’s global headquarters in 
Singapore – through the use of cutting-edge technology, and a 
global network,” he explains. “We not only wanted to achieve 
better visibility of cash and greater cash efficiency across the 
44 markets we operate in, but also to have a one-stop shop for 
support around any issues.”

Choosing a single global banking partner is not a decision to be 
taken lightly, but Ichida had no hesitation in nominating HSBC 
Global Liquidity and Cash Management to take up the mantle, 
“thanks to the bank’s proven track record of helping corporates 
to digitise, automate and centralise cash management, not to 
mention its global presence”.

Kabbara echoes this: “Being a true partner for our clients is 
not just about the number of countries and territories we have 
a presence in, or the % of global trade flows that we cover. 
We recognise that corporates also need strategic support 
as they navigate today’s challenges and transform their 
businesses for the future. 

“So, while we understood that ONE was looking to  
leverage our global network and digital innovations to 
transform its treasury function, we also knew that Ichida 
wanted to push the boundaries of the possible – drawing on 
HSBC’s sector expertise to challenge industry conventions, and 
exploring the cutting edge of cash management through our 
regional insight.”

Kawaguchi agrees, saying: “We pride ourselves on providing 
clients access to real-time industry intelligence and tailored 
solutions – leveraging the latest technology and drawing 
on sector benchmarks, as well as global and regional best 
practices. We are delighted that this combination of innovation, 
insight, and expertise, led ONE to partner with HSBC on its 
treasury transformation journey.”

With this in mind, the two organisations have since worked 
together on ONE’s digital transformation journey, achieving four 
major milestones thus far. 
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Smart technology
First was the roll-out of a host-to-host (H2H) enabled enterprise 
resource planning (ERP) system linked to SAP HANA. As 
HSBC’s Kwa explains: “Technology was always going to be 
key to making it easier for ONE to have visibility and control 
over its cash balances – so the HSBC team worked closely with 
ONE’s finance function to put in place a solid foundation for 
the journey ahead. The ERP link went live in April 2018 and has 
proven extremely beneficial for ONE.”

Ichida expands on this, adding: “The ERP link technology 
enables us to swiftly recognise and directly control the cash 
in all the operating bank accounts, even under a local entity’s 
name. We now have control over 85% of our entire operating 
cash, the majority of which sits with HSBC.”

With the treasury technology backbone in place, it was time to 
look for efficiency gains that could be layered on top. “This was 
especially relevant since ONE has a relatively small treasury 
team consisting of just five full-time employees,” notes Kwa. 
Setting up an auto-sweep was therefore the second major 
project tackled by ONE and HSBC in a bid to centralise all  
cash at the corporate headquarters on a daily basis, without 
manual intervention.

Speaking about the successful initiative, Ichida notes: “This has 
enabled us to merge our corporate cash flow and our business 
operation cash flows in the same currency into one cash pool. 
As a result, it is easier for us to minimise the excess cash in 
each currency because we can monitor only one cash pool in 
each currency. We have therefore successfully reduced the 
excess cash in each currency by 50-60%. Our foreign exchange 
[FX] transaction volume has also been reduced by netting our 
internal buy and sell requirements in each currency.”

In search of further cash and liquidity management efficiencies, 
ONE’s treasury team then decided to implement HSBC’s 
Liquidity Management Portal. According to Kabbara, the 
portal is designed to “give clients a clearer picture of their 
cash position globally and enable them to make faster and 
more informed decisions about deploying funds”. Among 
the particularly useful features for ONE, Kabbara notes, 
is a Liquidity Management Dashboard, which uses data 
visualisation to give treasurers an accessible, real-time  
view of their cash and cash-equivalents, across multiple  
banks and products. 

Ichida outlines the benefits: “The Liquidity Management 
Dashboard shows our bank balance in a bar chart for all the 
ERP-linked bank accounts, regardless of the currency. On 
this dashboard, all the foreign currency bank balances are 
converted into our designated currency. This helps us to 
easily identify any country/currency where excess cash is 
accumulating – and enables us to take timely steps to  
remedy that”.

The fourth completed project in ONE’s ongoing treasury 
transformation journey is the successful deployment of robotic 
process automation (RPA). Kwa explains the original challenge: 
“Ichida’s team was spending almost 40 minutes every day 
manually extracting data from multiple sources in order to 
produce daily and weekly cash position summaries. This was 
not necessarily an optimal use of resources and opened up 
opportunities for manual errors. We therefore worked with 
ONE’s treasury team to share experiences from other clients 
who had successfully deployed RPA for such a task – and today 
the company’s cash position data is extracted by bots, rather 
than treasury personnel.”

Having been freed up for 40 minutes each day, “the treasury 
team can now spend more time on value-added tasks, such as 
analysing past cash flow trends or producing a more accurate 
cash flow projection,” Ichida comments. 

He is quick to point out, however, that the true value of 
technology comes by combining it with other technologies  
and human intelligence. He explains that through the 
combination of the four technology milestones already 
achieved, HSBC’s significant support, and ONE’s own 
expertise, 90% of ONE’s global cash is now placed under the 
control of the treasury team at the global headquarters. As a 
result, “treasury now places most of this cash in fixed deposits, 
which has considerably improved the non-operating cash 
flow,” says Ichida.

Moreover, Kwa adds that “the use of these technologies has 
in fact helped the company to speed up the adoption of a 
single corporate process and culture”. Kabbara agrees, adding: 
“Often, a triple merger can result in several years of legwork 
to achieve full integration, especially on the treasury side. But 
ONE achieved this in less than 12 months, thanks to treasury’s 
willingness to embrace emerging technologies and to adopt 
the best practices that HSBC was able to share from similar 
treasury transformation journeys with other clients.”

10 HSBC Corporate Case Study Guidebook



11



Never standing still
Looking ahead, Ichida plans to work in conjunction with HSBC 
to expand existing solutions, automate additional treasury tasks, 
and explore innovative industry solutions. For example: “We will 
expand the auto-sweep to other major currencies – such as GBP, 
HKD and JPY – with the aim of creating a single cash pool in more 
currencies,” he comments.

Treasury is also working with HSBC and ONE’s internal IT team to 
develop a new cash flow forecasting model, linked to the HSBC 
banking system, within the Liquidity Management Portal. “It makes 
complete sense for this to be the next stage of development, since 
the bank already has all of the past cash flow data via the ERP 
link. The plan is to combine the historic data and the cash flow 
forecasting model into a single package, so that treasury can verify 
and identify the cash flow trends.”

In addition, ONE plans to use HSBC’s automated inter-company 
loan system later this year. According to Ichida, “this should help 
treasury put any cash in the bank accounts of subsidiaries to 
better use at the global headquarters. It will also help streamline 
inter-company loan administration tasks, both at headquarters and 
within the subsidiaries”.

Elsewhere, RPA will be applied to further recurring tasks, so that 
ONE’s treasury team can concentrate on more productive tasks, 
such as analysing or planning. “Treasury also aims to implement 
an FX platform to automate manual tasks such as journal entry or 
bank clearing, remittance arrangement or logging of FX transaction 
history,” says Ichida.

In order to ensure these digital endeavours are moving treasury  
in the right direction, Ichida’s team will also closely monitor three 
key performance indicators (KPIs) to better gauge ONE’s cash 
efficiency as a result of digital transformation. These are ‘Wider  
ERP coverage’, ‘Minimising operating cash’ and ‘Minimising 
affiliates’ corporate cash’. “Working towards these combined 
goals will result in even more concentration of cash to global 
headquarters,” Ichida explains.

A digital North Star 
Although rightly proud of treasury’s achievements and plans for 
the future, Ichida also recognises the wider business benefits of 
continuing to embrace new technologies. “In today’s world, where 
technology is emerging and evolving, customers are expecting 
timely and accurate shipping, real-time transparency on their cargo 
and also looking to ONE to guide them with digital technologies. 
HSBC and ONE’s expanding digital collaboration is critical to the 
evolution of the container shipping industry.

“The opportunities to drive greater innovation across the shipping 
supply chain are enormous and HSBC’s new and innovative 
solutions have helped – and will continue to help – ONE to navigate 
the growing regulatory requirements, and technological challenges, 
we face in 44 markets,” he concludes.
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KPIs for Cash Efficiency

KPI 1: Wider ERP Coverage 
Current: 85% 
Goal: 97% 
Action: Migrate more countries onto SAP to leverage on 
HSBC’s ERP link.

KPI 2: Minimising Operating Cash 
Current: 60% reduction of excess cash 
Goal: 95% 
Action: Further expand the auto-sweep to other major 
currencies such as GBP, HKD, and JPY. And tighten 
monitoring through HSBC’s Liquidity Management Portal 
and new cash flow forecasting module to minimise the idle 
cash in each country.

KPI 3: Minimising Affiliates’ Corporate Cash 
Current: 90% 
Goal: 95% 
Action: ONE will automate inter-company loan 
administration using HSBC’s system. This will help  
ONE to minimise local entities’ corporate account  
balances by auto-sweeping to the global headquarters’ 
corporate account. 

13
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Technology has played a key role in Transport for London (TfL)’s strategic focus on enhancing customer experience 
and creating better value. For example, technology powered the transition from cash to Oyster cards and contactless 
payments, resulting in better customer experience and generating efficiency gains for TfL.

The firm’s Financial Services Centre (FSC), which is responsible for managing payments and receivables, sought to further extend 
these benefits by redesigning the previously onerous and manually-intensive process of refunding Oyster card balances. Their 
objectives – operational and cost efficiency, and better governance, control and visibility.

Operational and cost efficiency, as well as improving visibility of positions are typical drivers for treasury change. Treasury 
professionals that participated in our recent treasury survey identified each of these three factors as the most important drivers for 
change. Furthermore, almost half of respondents (47 per cent) expect that payments and receivables processing and monitoring is 
an area of treasury management that will be most impacted by treasury transformation.

At TfL, this was very much the case. By implementing HSBC’s Beneficiary Self-Management solution, they automated the process 
of refunding customers, improved customer satisfaction, and achieved a 60 per cent time saving for the FSC team. Working closely 
with HSBC, TfL has successfully leveraged treasury technology to help turn strategy into reality.

TfL:

Streamlining tube fare  
repayments in London
(https://www.gbm.hsbc.com/insights/global-liquidity-and-cash-management/streamlining-tube-fare-repayments-in-
london)

Contributors

Lance T. Kawaguchi, 
Managing Director, Global Head – Corporates,  
Global Liquidity and Cash Management, HSBC

Najam Israr, 
Head of Delivery Enhancement 
Transport for London

Ziad Kabbara, 
Global Sector Head, Transportation, Aviation and Logistics, 
Global Liquidity and Cash Management, HSBC

David Jones, 
Director, Transportation, Aviation and Logistics, 
Global Liquidity and Cash Management, HSBC
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Transport for London has worked with HSBC to 
make refunding unused Oyster card balances 
easier, improving the traveller experience 
Ever since London opened the first underground railway in 1863, it has been known for its world-class transport 
infrastructure. With a growing population approaching nine million residents1 and almost 20 million2 visitors each year, 
the UK capital’s challenge is to deliver a service that justifies its reputation, by giving travellers the best experience when 
using London’s public transport.

Enter Transport for London (TfL), the local government body 
responsible for Greater London’s transport system. It is charged 
with implementing much of the Mayor of London’s transport 
strategy, which champions a “Healthy Streets Approach” that 
makes health and personal experience a priority.

Turning strategy into reality at TfL has involved leveraging 
technology in order to enhance customer experience and 
introducing greater efficiency to their operations. Over the last 
few years, they have initiated several significant projects aimed 
at reducing the use of cash in their business, encouraging the 
use of Oyster cards and other methods of contactless payment.

The challenge
TfL’s Financial Services Centre (FSC) is the business unit 
responsible for processing the firm’s accounts payables and 
receivables. In support of TfL’s broader strategic objective, the 
FSC has been exploring ways to reduce costs and generate 
better value for the taxpayer by reducing onerous and manually-
intensive processes. One such process was the refunding of 
Oyster card balances. 

Oyster cards are smart cards that hold pay-as-you-go credit, 
Travelcard and Bus Pass tickets. London commuters load 
money into the cards to pay travel fares. 

Tube travellers, including tourists or business travellers 
overseas, are able to reclaim the unspent balances on their 
Oyster cards. In the past, the TfL FSC handled Oyster card 
refund claims manually. This was an arduous and expensive 
process. In London’s peak summer tourist months, there are up 
to 50 repayments a day. Two to three staff had spent as much 
as three quarters of their day manually processing transactions 
of as little as a few pounds. Najam Israr, TfL’s Head of Delivery 
Enhancement explains: “Say you came from abroad and you 
have an Oyster card with £10 left. You then return to your 
home country, and submit a claim for the unused amount. 
Around 40% of claims are under £20 and some of them are as 
little as £3 or £4”  explains Najam Israr, TfL’s Head of Delivery 
Enhancement. This means that the administrative cost of 
making a refund might well exceed its value. 

Not only was it costly for TfL, but it was also a lengthy and 
inconvenient process for the payment beneficiary, who would 
receive the reimbursement in the form of a cheque that they 
would need to deposit at their bank.

1 https://www.standard.co.uk/news/london/london-population-surges-to-alltime-high-of-88m-a3570641.html 
2 https://www.standard.co.uk/news/london/record-year-as-19m-tourists-visit-london-a3542271.html
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The solution
Working closely with HSBC’s Global Liquidity & Cash 
Management (GLCM) team, TfL introduced HSBC’s Beneficiary 
Self-Management solution early in 2018. This solution is 
designed to speed up repayments and avoid the inefficiencies of 
making one-off, low value Oyster card refunds. 

For travellers and UK residents, reclaiming Oyster card balances 
is now a smoother experience. A customer seeking a refund 
would submit their claim to TfL, with basic information such 
as their name, email address and Oyster card number. TfL 
collates a file with all the claims and sends it on to HSBC. HSBC 
then sends the customer a unique reference code which the 
customer uses on the TfL website to provide their bank account 
details, and they receive a credit into their bank account within 
48 hours of posting their request. There are neither cheques 
nor expensive correspondent banking fees, and payment is 
automatically converted to the claimant’s local currency, using 
TfL’s preferential FX rates. David Jones, Director, Transportation, 
Aviation and Logistics at HSBC notes, “We worked closely with 
TfL to meet their requirements, including ensuring that the end 
client receives the full amount of the refund sterling equivalent.”

At launch, the solution was available for claims in Pounds 
Sterling, US Dollar, Euro, and Japanese Yen. The process is now 
streamlined across 66 currencies.

The outcome
With Beneficiary Self-Management, TfL’s staff no longer 
process refunds one by one. They send one file to HSBC, which 
then processes the refunds. “We have been able to introduce 
roughly 60% time savings, equating to nearly five hours per day, 
freeing up staff for retraining and other important tasks” says 
Israr. “In terms of control; governance is a lot better, it’s a lot 
stronger and has greater visibility.”

The solution is the result of close cooperation between TfL and 
HSBC to solve a real treasury challenge. Explains Ziad Kabbara, 
HSBC GLCM’s Global Head for Transportation, Aviation and 
Logistics: “TfL is a valued customer, and the first of many clients 
to adopt this innovative solution so it was important we got 
it right. We successfully collaborated to co-create the client 
experience and functionality that TfL wanted.”

For TfL, this is just one example of how it is using technology 
to enable better decisions and improve quality of life. But it 
also shows how London’s transport network is becoming more 
efficient and improving the customer experience with the 
help of partners like HSBC, as the capital seeks to become a 
smarter city.



18 HSBC Corporate Case Study Guidebook



Twenty-eight per cent of respondents to our treasury survey noted that operational efficiency is the single most important 
driver for treasury transformation. This was also a key driver for Zuellig Pharma’s Malaysian business, which sought to 
improve its accounts receivable process. As a firm that matches around 10,000 customer remittances to over 120,000 
open invoices monthly, streamlining their manually-intensive accounts receivable process was going to be critical to 
improving the firm’s working capital position and enhancing customer satisfaction. 

Our report found that the ability to redesign routine components of treasury operations was reported by treasury professionals  
as among the top five most important success factors in implementing treasury transformation. A number of new technologies  
and processes will be key to this. For example, treasury professionals participating in our survey believe that virtual account 
structures will be one of the most important treasury techniques or processes in the near future. In a similar vein, almost a third 
or twenty-eight per cent of respondents expect that robotic process automation will play a significant role in treasury operations 
moving forward.

Zuellig Pharma saw the potential in both these techniques, and thus worked with HSBC to redesign their accounts receivable 
process, implementing dynamic virtual accounts and robotic process automation solutions. 

HSBC’s dynamic virtual account solution enabled Zuellig Pharma to create virtual accounts within a single bank account. Zuellig 
Pharma was able to instantaneously issue their customers with virtual account numbers to which payments could be made. Once 
payments were received into the virtual accounts, a robotic process automation solution used set criteria to match the remittances 
with outstanding invoices. This would either result in a perfect match, thereby completely eliminating the need for further action, or 
would trigger automated actions to support and ease the burden of the succeeding manual intervention.

HSBC’s combination of virtual accounts and robotic process automation solution helped Zuellig Pharma achieve significant 
operational and cost efficiency gains while improving customer satisfaction.

Contributors

Lance T. Kawaguchi, 
Managing Director, Global Head – Corporates, Global 
Liquidity and Cash Management, HSBC

Mirko Dierks, 
Chief Financial Officer,  
Zuellig Pharma Malaysia

Hans van den Bosch, 
Global Sector Head, Consumer Brands, Retail and 
Healthcare, Global Liquidity and Cash Management, HSBC
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Zuellig Pharma is the largest distributor of pharmaceutical 
and healthcare products to governments, private hospitals 
and medical practitioners in Malaysia. The company 
receives a very high volume of customer remittances at 
month end, which was causing accounts receivable (AR) 
reconciliation delays. Zuellig responded by implementing 
HSBC’s dynamic virtual account (VA) solution together 
with robotic process automation (RPA), which has 
enhanced throughput, customer satisfaction and the 
company’s working capital position.

Zuellig Pharma has some 15,000 clients in Malaysia who 
make approximately 10,000 remittances per month that need 
to be matched against some 120,000 open AR items. The 
reconciliation process was previously manually intensive, as 
customer remittances were all sent to a single bank account.  
This necessitated considerable interaction with customers in 
order to clarify which customer was paying for which invoices.  

As the company’s standard payment terms normally run from 
the end of the month, this meant that there was a very heavy 
concentration of customer remittances coming in at month 
end. Given the manual nature of the former AR process, this 
tended to cause a bottleneck, which meant that reconciliation 
of each remittance could take several days. This could result 
in some customers running out of credit limit, causing them 
to call up requesting a manual release of their next shipment, 
further increasing the workload. 

The solution: VA + RPA
Although manually releasing orders resolved the immediate 
issue and provided a measure of customer satisfaction, 
Zuellig’s treasury was looking for a more robust, standardised 
and automated way of managing AR and enhancing the 
customer experience. It accomplished this by splitting the 
problem into two elements:

1. Identifying the customer making the remittance

2. Identifying the invoices being paid by that customer     

To address the first point, Zuellig turned to HSBC’s dynamic 
virtual account solution. Instead of customers making their 
remittances to a single Zuellig bank account, each customer 
would be issued with their own specific virtual bank account 
number to which they would send their remittances. An 
additional benefit of the HSBC dynamic virtual account is 
that account numbers can be generated by the client near-
instantaneously, rather than having to ask and wait for the 
bank to do it. An additional benefit is that clients also have 
considerable flexibility as to the format of virtual account 
numbers. For example, a client can (as Zuellig did) incorporate 
the unique reference numbers it assigns to its customers 
internally into customers’ virtual account numbers. 

Zuellig took full advantage of this flexibility by making the last 
eight digits of each customer’s virtual account number the 
same as their customer ID on its SAP ERP system. This meant 

that a cross referencing table between virtual account and SAP 
customer ID numbers did not have to be created/maintained, 
as the customer ID would be immediately accessible by parsing 
the virtual account number.      

To address the second point, Zuellig implemented an RPA 
solution. This obtains the SAP customer ID from the virtual 
account number and then uses a number of different criteria 
to try and match the customer remittance with outstanding 
invoices. These include invoices due for payment, the total 
open invoice value, total outstanding, overdue invoices, plus 
others. In trying to arrive at a match the RPA also has some 
discretion over rounding errors, because the benefit of an 
automated match outweighs the cost benefit of querying a very 
small discrepancy with the customer. 

Matching outcomes
If the RPA achieves a perfect match, it makes the necessary 
posting directly into Zuellig’s SAP ERP system and 
automatically sends a message to the customer confirming the 
receipt of their remittance and the invoices to which it has been 
applied. In these situations, everything is now 100% automated 
and there is no longer any manual activity involved.

Assuming the customer has paid to the correct virtual account 
number, but the RPA cannot achieve a match, it automatically 
sends a message to the customer advising them of this and 
asking that they provide the invoice numbers the payment was 
intended to cover.  

However, under these circumstances the RPA performs an 
important additional step, by automatically collating a set of 
structured information (from the bank statement and SAP) 
relating to the unmatched customer payment1 and sending it to 
a human collector’s work interface. Then, when the customer 
responds to the automated message the RPA has sent and 
the collector attempts to resolve the situation with them, the 
collector will already have the necessary details immediately 
available. Previously, the collector would have had to log into 
SAP, type in the customer ID number and look for the relevant 
information manually.

Once the collector has resolved the match with the customer, 
they can simply complete a shortcut in the work interface that 
will marry the relevant invoices numbers with the remittance. 
The RPA then automatically posts this into SAP. Previously,  
the collector would have had to log into SAP and enter the 
posting manually.   

The RPA queries the bank transaction feed automatically three 
times a day and also automatically refreshes the collectors’ 
work interfaces. This has the additional benefit of spreading the 
workload throughout the day, whereas before everything was 
downloaded on a batch basis only once a day. 

1 Customer name, amount paid and a list of the customer’s open items
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1 Customer name, amount paid and a list of the customer’s open items
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Results and benefits
It is no exaggeration to claim that the new methodology has 
completely transformed the performance of Zuellig’s AR 
process. Since going live, 30-40% of incoming payments per 
month are being matched perfectly and 100% automatically by 
a combination of the virtual accounts and RPA.

A second group of 30-40% of incoming payments cannot not 
be matched automatically, but the workflow for resolving these 
situations is now far more efficient because of the automated 
customer notification, the collector’s enhanced information and 
automated posting.

The gains achieved by the new automated AR methodology are 
impressive. Previously, matching and posting a remittance that 
tallied exactly with outstanding invoices took two to three days, 
whereas now it takes three hours at most. However, it can be 
considerably less than this, depending upon how recently the 
RPA has queried the bank account.

For the second group of remittances, where the customer can 
be identified but an automated match cannot be achieved, the 
situation is less clear cut, as much depends upon how quickly 
the customer responds to the automated message they have 
been sent. However, it is estimated that the time taken to 
match these payments has fallen by ~50%.

Collectively, the time saved through these efficiencies amounts 
to 3-4 FTE. 
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Enhanced customer 
experience
Another benefit has been the enhanced customer experience. 
The improvements in matching performance and the 
smoothing of AR workflow mean that far fewer customers 
are having orders held pending reconciliation or being chased 
for remittances they have already made. This also creates 
something of a virtuous circle because it also means that fewer 
customers are calling up collectors requesting manual release 
of their orders, thereby freeing up the collectors to spend more 
time on matching activities. 

The enhanced customer experience implicit in the reduction 
in the number of held orders and faster matching times is 
also a valuable tool that collectors can use to help persuade 
payees who have not yet transitioned to a virtual account and/
or use electronic payments to do so. Each one that then does 
further reduces the manual workload on the collectors, so 
they can spend more time matching the second category of 
remittances, or simply chasing delinquent payers.

The implementation of virtual accounts has also not impacted 
the customer experience when it comes to account opening. 
HSBC’s dynamic virtual accounts can be opened by Zuellig 
itself, rather than having to rely on the bank to do it. Given that 
the company typically opens around 100 new accounts per 
month, this might otherwise result in a bottleneck and slow the 
overall customer account opening process. A further important 
consideration is that many customers opening new trading 
accounts with Zuellig already have their first order ready to 
place and so are additionally intolerant of delay.



Working capital 
improvement
The new AR process is also delivering working capital benefits 
to Zuellig. In the past, customer orders were often released in 
good faith when requested, because the company had been 
unable to match the remittance. However, in some cases the 
remittance might not actually have been made at all at the time 
of the release request, thus disadvantaging Zuellig’s working 
capital position. 

An even more significant working capital gain relates to a 
combination of the earlier automated release of pending orders 
(because of faster AR) and Zuellig’s normal payment terms, 
which are based on month end. In the past, the AR process 
might have held an order until early in the following month, so 
the credit period would have been counted from the end of  
that following month. Now, with the substantially expedited  
AR process, almost all orders on accounts where remittances 
have been received to terms are released in the current month, 
thus effectively improving Zuellig’s working capital position by 
~30 days.

The future
“We continue to invest in digital solutions and are at the 
forefront of developments such as instant payments to ensure 
our clients can maximise efficiency through these tools as 
the regulatory, economic and digital landscape continues 
to evolve” says Hans van den Bosch, Global Sector Head, 
Consumer Brands, Retail and Healthcare, Global Liquidity and 
Cash Management. 

The success of the new AR solution in Malaysia has prompted 
Zuellig to consider rolling it out to other jurisdictions in Asia. 
It is also looking at ways of exploiting the rise of instant 
payments across the region. A case in point is the on-going 
implementation of printed QR codes on invoices in conjunction 
with Singapore’s PayNow technology. 

A potential use for this is where a Zuellig sales person visits a 
customer and instead of picking up a cheque, the customer 
scans the QR code. The payment is then made automatically2, 
which Zuellig’s new AR system will be able to reconcile 
automatically, while also sending a confirmation to the sales 
person. This last point has the additional benefit that if the 
sales person has the customer’s next order with them they 
can make immediate delivery. In addition to the improved AR 
and customer experience benefits, this scheme would also 
remove the risks of the sales person carrying multiple cheques 
and the delays inherent in the cheque clearing process. 

2  This assumes the customer uses a bank connected to PayNow, which many of 
Zuellig’s Singapore customers do. 
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Conclusion
“Healthcare is an important sector for our franchise where 
we continue to partner with clients like Zuellig Pharma to 
help make treasury and the wider ecosystem more digital 
and connected.” Says Lance Kawaguchi, Global Head - 
Corporates, Global Liquidity and Cash Management. 

One of the most striking aspects of the new Zuellig AR process 
is that it uses two solutions that in combination amount to 
more than just the sum of their parts. In isolation, HSBC’s 
dynamic virtual accounts or RPA would have achieved some 
benefits, but these would have been comparatively limited. In 
conjunction, they have achieved something exceptional. The 
benefits they have achieved in combination include automation, 
faster processing, cost reduction, better customer satisfaction 
and a stronger working capital position.

“The successful implementation of this VA- and RPA-fuelled 
solution is a brilliant testament to our cooperation with HSBC. 
Our joint interest in developing innovative tools and the will 
to dive into new technologies has made the partnership with 
HSBC very fruitful. Thinking out of the box and coming up with 
new approaches needs partners with an equally entrepreneurial 
spirit. With HSBC we have found an excellent match,” says 
Mirko Dierks, Chief Financial Officer, Zuellig Pharma Malaysia. 
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When we think about treasury transformation, we often think about it in terms of new technology implementations. New 
technologies, such as Artificial Intelligence and Robotic Process Automation, are certainty driving forces for change and 
innovation in treasury. However, US-based computer memory and data storage solutions manufacturer, Micron, has 
demonstrated that transforming treasury operations can also be achieved by innovative ways of working with existing 
fit-for-purpose technology. At Micron, they discovered how a collaborative approach to treasury processes is a highly 
effective means of achieving efficiency.

As part of its business commercial cycle, Micron requires fast and efficient payment processes to ensure liquidity is where it is 
needed, when it is needed. This requirement is not unique to Micron. Our treasury survey shows that time-critical payments are 
of increasing importance to other treasury functions, with 30 per cent of survey respondents reporting that instant or real-time 
payments will be an important treasury process over the next 12 to 18 months. 

At Micron, the challenge of timeliness of payments was compounded by the value of transactions involved and the complexity of 
payment flows. The firm occasionally requires very high-value payments of over USD 1Bn to be made within the same day, across 
multiple time zones. Due to the nature and complexity of the payment flows, there was potential for significant delays, primarily 
from regulatory compliance and fraud checks across the different jurisdictions that the payments needed to pass through.

Micron thus approached HSBC to explore solutions to two operational risk management challenges associated with these 
payments: How to ensure payments were completed within a tight operational time frame, while not compromising vital 
compliance checks in the process. The need to manage operational risk while enhancing processes is a critical consideration of 
many treasury practitioners. Our treasury survey found a widespread focus on operational risk management within the profession, 
with 30 per cent of respondents citing it as an important driver of treasury transformation.

The solution to these challenges certainly had a technology element to it. However, where the real innovation took place was in the 
way Micron’s treasury team collaborated with HSBC’s teams across the globe to coordinate the end-to-end payment process, from 
initiation to delivery. This ensured that there was full visibility of each payment’s progress, as well as completion of all necessary 
compliance checks, and delivery within the client’s required time frames.

As treasury teams assess new technologies to transform their technologies, it is worth remembering that financial services is a 
human-centric business. As the Micron case demonstrates, it is often when teams collaborate on innovative ways of working that 
treasury processes can be transformed.
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Micron Technology is a US producer of computer memory 
and computer data storage with a presence in more than 
17 countries. Occasionally, the company needs to move 
very high value payments through multiple countries to 
an extremely tight timeline. It is imperative that these 
payments should not be late and as HSBC is Micron’s main 
cash management operating bank in Asia, the company 
naturally turned to HSBC for support in coordinating 
these transactions.

The relationship between Micron and HSBC started in 2010 
when HSBC won the mandate for the company’s Asia cash 
management business. Since then, the relationship has 
become increasingly consultative, to the extent that in June 
2017 when Micron needed to start moving same day payments 
of USD1bn+ across several time zones quickly (in a maximum 
of eight hours) it turned to HSBC to help address the challenge.

The high value payments were not frequent - perhaps occurring 
only two or three times a year, or even less. However, each 
payment might have to move through 5+ bank accounts 
belonging to Micron business units in five or more countries 
- plus multiple bank nostro accounts. Furthermore, these 
countries - including among others the US, UK, Singapore, 
Taiwan and Japan - were in most cases in different time 
zones from each other. A further complication was that 
high value payments of this nature would usually trigger 
scrutiny by the bank’s compliance department because of 
regulatory requirements in the various jurisdictions. This, plus 
fraud checking, would obviously risk significantly delaying 
the payments, which in view of the tight timeline was 
unacceptable. Finally, the payments might vary in terms of the 
number of entities/countries involved, so any solution would 
need to be able to deliver a consistently positive result under 
changing circumstances.
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Teamwork solution 
The payment tools to fulfil the payments - HSBCnet and priority 
payment - were quickly determined. However, the major 
challenge would be in coordinating multiple different areas 
within the bank across multiple time zones. HSBC teams from 
the following disciplines would all need to be involved:

 ® Overnight payment monitoring
 ® Offshore payment monitoring
 ® Compliance
 ® HSBCnet Fraud
 ® Global Liquidity and Cash Management Service
 ® Global Liquidity and Cash Management Sales
 ® Relationship Managers
 ® Balance sheet managers 

Preparatory calls were held for all these teams in advance of 
each payment, often involving different individuals in each 
business unit. All participants then confirmed - both verbally 
and in writing - that they had completed the necessary due 
diligence and that they had also fully briefed a suitable deputy 
in the event they were themselves out of the office on the 
relevant date. A formal hand off process was agreed along 
with the relevant confirmations/acknowledgements, so 
there was 100% clarity over whose specific responsibility a 
payment would be at any given moment. This also ensured 
complete transparency as to the real time status/progress of 
any payment.

Particular provisions were put in place for the compliance and 
fraud teams, who were notified in advance of all the details 
of each payment to ensure it was not delayed by checks. The 
overnight payment monitoring teams were also put on alert. 
In addition, very substantial credit limits were put in place as a 
contingency. This was to ensure that if for any reason there 
was a delay in the payment leaving a bank nostro account at 
any point, sufficient funds would be still be available in the 
final client destination account at the end of the entire 
payment process.

In view of its global network and the requirements of its 
multinational clients, a high degree of international and 
interdepartmental collaboration is the norm at HSBC. Therefore, 
while the requirements relating to these payments were 
stringent, the necessary internal processes were already in 
place to ensure that multidisciplinary teams could quickly 
be assembled as required for each payment. Another HSBC 
advantage was that all HSBC countries use the same wire 
system, which ensures 100% global visibility at all times to all 
relevant HSBC personnel, regardless of location or time zone.

Conclusion
To date, HSBC has processed several of these complex high 
value Micron payments. All have completed successfully 
and comfortably within the specified time limit. “HSBC was 
proactive in quickly appreciating the importance of these 
time-critical payments to Micron and in structuring a robust 
process that ensured the payments always arrived comfortably 
within the deadline,” says Lance Kawaguchi, Managing 
Director, Global Head – Corporates, Global Liquidity and Cash 
Management, HSBC.
Adit Gadgil, Managing Director, Global Sector Head - 
Technology, Global Liquidity and Cash Management, HSBC 
adds: “By leveraging our payments infrastructure, channel 
connectivity and a dedicated West Coast technology sector 
team, Micron Treasury is able to achieve seamless, around 
the world payments and meet a key global liquidity 
management objective.”

The successful processing of these critical Micron payments  
has further served to foster the consultative and trusted 
relationship between the company and HSBC. It has also 
underlined what it is possible to achieve through collaborative 
working, both between client and bank, but also across 
disciplines within the bank.
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In large firms that operate across a number of markets, a proliferation of banking relationships and accounts is not 
unusual. However, this can not only be detrimental to operational and cost efficiency, it is also often a barrier to optimising 
corporate funds. It is therefore not surprising that in our recent survey of treasury professionals, a third of respondents 
cited reviewing and rationalising bank accounts as an important success factor for treasury transformation.

At supply chain solutions provider Li & Fung, the numerous bank accounts maintained by their various entities across the Asia 
Pacific region was a real cause for concern. It not only limited their ability to use company-wide cash to reduce external borrowing 
costs, but it also created complex, time-consuming manual processes for in-country treasury teams.

To address the situation, Li & Fung worked with HSBC to establish liquidity pools that consolidated regional funds into two of its 
key markets, Hong Kong and Singapore. Automated daily “drain the pool” functionality from Singapore to Hong Kong allowed the 
majority of regional funds to be managed by the better-resourced Hong Kong team, reducing the operational burden on the smaller 
Singapore-based function.  Additionally, with the implementation of HSBC’s Liquidity Management Portal, Li & Fung’s treasury 
team achieved real-time visibility of balances, enabling them to invest any surplus cash on a daily basis. Furthermore, automated 
processes freed up treasury personnel to focus on more strategic initiatives. Through the new processes, better data and 
information became available, improving the treasury team’s cash forecasting accuracy. With the help of HSBC’s new technology 
and processes, the Li & Fung has been able to optimise the use of its funds, both reducing costs and maximising yield.

Li & Fung’s case is an example of how new technology and processes can have a significant impact on liquidity management. 
Other treasury practitioners who participated in our survey also expressed similar expectations of treasury transformation. Around 
half of respondents predicted that forecasting and liquidity planning, as well as cash optimisation and visibility, would be areas of 
treasury management most impacted by changes in technology and processes in the short to medium term.

By working with HSBC, Li & Fung was able to leverage what started as a bank account rationalisation initiative as the catalyst for a 
transformational programme, converting the treasury function into a strategic business partner.
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Li & Fung Limited is a supply chain solutions provider 
headquartered in Hong Kong that has mainly US and EU 
brands and retailers as its clients. After a period of strong 
expansion, the company needed to consolidate its bank 
accounts and redesign its existing liquidity structures to 
make better use of its internal liquidity. The company’s 
treasury partnered with HSBC to achieve this and now 
has real time control of its cash, as well as assuming 
a strategic rather than transactional role within the 
organisation.

Li & Fung enjoyed a period of very strong growth in the late 
1990s and early 2000s, which coincided with the company 
making a large number of acquisitions. As a result, there was 
insufficient time to integrate all the bank accounts of those 
acquisitions into Li & Fung’s treasury environment. This caused 
a proliferation of bank relationships and accounts, with some 
individual entities having more than 50 bank accounts. 

Furthermore, the acquired entities operated on a standalone 
basis with their own balance sheets and P&L accounts. This 
meant these entities’ cash balances were only effectively 
available to themselves and could not be used as part of any 
internal funding structure, which gave rise to unnecessary 
borrowing costs. 

Other Li & Fung entities that were not run on a standalone 
basis participated in a regional cash sweep to a header account 
in Hong Kong, which delivered a degree of cash concentration. 
However, the fact that it was only a physical concentration had 
the disadvantage of creating intercompany positions/loans that 
necessitated the calculation and application of the appropriate 
interest, which was often done manually. Accounting had to be 
maintained for all these positions, which had to be monitored to 
ensure there were no issues in relation to transfer pricing.

The company also maintained two single currency notional 
pools in Singapore (in USD and EUR), but had further cash 
balances in other currencies, such as HKD, CNH, GBP, SGD  
and AUD, which did not participate in these pools and so 
remained idle. 

Finding the optimal solution
In order to address these challenges, Li & Fung’s treasury 
undertook a comprehensive analysis of its Asian bank accounts 
in 2017. The objective was to determine how many accounts 
were needed, and therefore how many could be rationalised. 
It had already been agreed that incorporating the remaining 
accounts into a physical sweeping mechanism would be a 
suboptimal solution because of the associated intercompany 
accounting overheads. It was consequently determined that 
any bank accounts remaining after the rationalisation process 
would be incorporated into a notional pooling structure.

In order to choose the best possible notional pooling solution 
to deliver on this strategy, Li & Fung’s treasury undertook an 
RFP process with its main relationship banks. In August 2018 it 
decided to adopt a solution proposed by HSBC that consisted 
of two linked notional pools in Hong Kong and Singapore. 

Apart from the general advantages of automation, visibility and 
efficiency implicit in HSBC’s proposed solution, two specific 
components were key to the company’s decision: 

 ® Using two pools as suggested by HSBC meant that 
unnecessary proliferation of bank accounts could be 
avoided. If only one pool was implemented in Hong Kong, 
Singapore-incorporated entities would be required by 
regulation to open non-resident accounts in addition to their 
domestic accounts. This made having a Singapore pool for 
Singapore entities that was automatically linked to the Hong 
Kong pool a more elegant and efficient solution.

 ® As part of its proposal, HSBC suggested a daily automated 
‘drain the pool’ functionality, whereby the balance in the 
Singapore pool would be automatically calculated and swept 
to the Hong Kong notional pool. This had an important 
practical benefit, because Li & Fung’s Singapore treasury 
team is considerably smaller than its team in Hong Kong. 
This ‘drain the pool’ mechanism would therefore avoid 
overburdening the Singapore team by concentrating the 
funds with the larger Hong Kong team, who would be able 
to handle all the required cash projections. (The Hong Kong 
team also had access to all the necessary banks to raise 
same day funding if required, or to place deposits.) 

“Our recommendation to Li & Fung that they deploy two linked 
notional pools illustrates our commitment to offering solutions 
that are tailored to specific client circumstances, rather than 
merely being generic,” says Lance Kawaguchi, Global Head 
– Corporates, Global Liquidity and Cash Management, HSBC. 
“Through our long-established consultative relationship we had 
the necessary deep understanding of their operations to be 
able to deliver on this commitment.” 
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Implementation
The solution went live successfully in November 2018. In view 
of the difficulty of persuading customers to change the bank 
account details to which they made their remittances, Li & 
Fung decided to run the process of bank account rationalisation 
in parallel with the implementation of the notional pools. 
It therefore included existing bank accounts in the pools, 
gradually replacing/supplementing these with the new bank 
accounts once sufficient customers had started remitting 
to them.

The new Singapore multicurrency notional pool includes USD, 
EUR, GBP, HKD, CNH, SGD and AUD, while the new Hong 

Kong notional pool uses USD, EUR, GBP, HKD and CNH. More 
than twenty Li & Fung entities participate across the two pools.

The available balance in the Singapore pool is automatically 
calculated on a daily basis and swept to the Hong Kong 
notional pool via the ‘drain the pool’ functionality. Li & Fung’s 
treasury also has access to a liquidity dashboard from HSBC’s 
Liquidity Management Portal that enables it to track the 
aggregate balance in the Singapore pool in real time. This 
means that it is easily able to decide if there is sufficient surplus 
cash available to warrant initiating an additional manual transfer 
in order to make an overnight deposit before the cut off time.
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Major benefits gained
The combination of the bank account rationalisation and the 
new notional pooling structure has delivered multiple practical 
benefits for Li & Fung. An obvious example is the high degree 
of automation now achieved, which has replaced the repetitive 
manual transactional activities associated with the previous 
liquidity management processes. At the same time, the removal 
of numerous unnecessary bank accounts and their associated 
processes has resulted in streamlined and efficient new bank 
account and liquidity management structures.

The funding of deficit entities and the investment of surplus 
cash have been considerably enhanced by the automated 
sweeping between Hong Kong and Singapore. This enables the 
Li & Fung treasury team in Hong Kong to deploy funds to best 
effect - such as by zeroing any deficits across its partner banks 
and individual accounts - which has saved on overdraft costs 
and boosted investment returns.

Treasury itself has also benefited directly from the changes. The 
removal of repetitive transactional and manual activities has 
freed up personnel to engage in value added activities. Along 
with the better quality information now available, it has enabled 
them to boost cash forecasting accuracy. Treasury recruitment 
has also benefited because suitably-qualified millennials in 

Hong Kong and Singapore are attracted by the intellectually 
stimulating and interesting roles now available in Li & Fung’s 
treasury, resulting in greater numbers of high quality applicants.

These advances have also delivered some substantial 
quantitative benefits. More than 300 bank accounts were 
closed during the rationalisation process, resulting in total 
maintenance cost savings of ~USD1.5mn. The ‘drain the pool’ 
functionality has enabled treasury to invest surpluses more 
effectively, delivering an increase of ~USD0.75mn in investment 
income. Similar gains have been achieved on the deficit side, 
with a reduction of ~USD0.5mn per year in interest costs on 
unnecessary borrowing. Finally, the new solution has also 
saved Li & Fung’s treasury a minimum of three hours per day 
that was previously expended on repetitive manual transactions.

“The advances made by Li & Fung illustrate how corporates 
in Asia have gained significant momentum in improving the 
efficiency of their treasury functions,” says Suraj Kalati, Global 
Head of Liquidity and Investment, Global Liquidity and Cash 
Management, HSBC. “With new developments in the treasury 
digital space and optimisation, corporates can benefit from 
automating their liquidity management requirements.”
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Business engagement
It is worth noting that all these benefits were achieved without 
disruption to the business. Li & Fung’s treasury was careful 
to engage with sales, procurement, accounting, auditors, 
business finance, tax and other teams within the company 
when determining the new liquidity management structure. 
One illustration of this was the decision to initiate the new 
liquidity structure with existing bank accounts and only 
transition new accounts into the structure after a critical 
mass of Li & Fung customers had adopted the new accounts’ 
remittance details. This avoided any potential AR upheaval and 
any need for corrective manual intervention. 

Conclusion
A project that combined the simultaneous rationalisation of 
bank accounts and the implementation of a completely new 
liquidity structure was undoubtedly extremely ambitious. But 
this only makes the unqualified success Li & Fung achieved all 
the more impressive. 

“Importantly, the new liquidity management structure, plus 
the adoption of HSBC’s digital reporting dashboard from the 
Liquidity Management Portal, has not only given Li & Fung 
complete visibility and control of its cash in real time,” says 
Denis Savastano, Group Treasurer, Li & Fung Trading Limited. 
“It has also transformed its treasury into a strategic player.”

This is because the decline in treasury’s transactional activities 
after the completion of the project has enabled it to play a far 
more directly supportive role for the company’s business. 
It now has the time, data and tools to concentrate on refining 
its forecasting and associated analytics. It can undertake 
multi-timeframe forecasting as a matter of course, as well as 
sophisticated scenario analysis - such as modelling the impact 
of base rate changes on interest cost savings and deposit 
returns. The net result has been greater forecasting 
accuracy over the entire maturity spectrum, which has in 
turn improved the deployment and management of cash across 
all timeframes.
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Our proprietary treasury survey revealed that the general sentiment among treasury professionals is that teams are coping 
well with today’s requirements. However, given accelerating commercial demands and increased operational complexity, 
85 per cent of treasurers believe that moderate to significant change in treasury management will be needed in the near 
future. With expectations of treasury functions increasing, it is becoming imperative for treasury teams to optimise and 
free up internal resources for strategic initiatives. Ultimately, an automated, data-driven, digital treasury will enable them 
to better support and contribute to their firms’ strategic financial decisions.

For forward-looking companies, such as wine and spirits firm Pernod Ricard India (PRI), this has meant future-proofing their 
treasury function by embarking upon a digital transformation journey that sought in the first instance to deliver efficiency gains. In 
order to enable their treasury team to support critical strategic tasks, PRI needed to improve efficiency and achieve better visibility 
of their cash positions. 

These objectives are consistent with the results of our survey. Our report showed that operational and cost efficiency, as well as 
improving visibility of cash positions, are among the most important drivers of treasury change. Our report further revealed that 
treasury professionals expect that among the top three most important techniques for treasury functions in the near future will 
be: advanced data analytics and reporting (25 per cent), virtual accounts (20 per cent) and centralisation via global shared service 
centres (15 per cent). 

PRI began its transformation journey with the aim of reducing paper-based, manual processes. It started by migrating traditionally 
cheque-based receivables into Real Time Gross Settlement (RTGS) and India’s National Electronic Funds Transfer System 
(NEFT). This allowed payments to be remitted into HSBC virtual account (VA) structures. The VA solution improved data analysis 
and reporting and reconciliation of receivables. It also enhanced visibility into PRI’s cash positions. In addition, the firm also 
implemented a shared service centre, effectively centralising 90 per cent of payables and easing the operational burden on the 
treasury team.

Key to the ongoing success of the programme has been their partnership with HSBC. Similar to other respondents of our study who 
said that they would expect to rely heavily on their trusted banking partners for advice and expertise, PRI benefited from HSBC’s 
global footprint, focus and industry knowledge. Through their transformation journey, PRI is not only securing efficiency gains. It is 
also making significant strides towards a paperless, automated and digitised, future-proofed treasury function.
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As one of the oldest industries in the world, the wine and spirits sector has historically 
been paper-intensive. India, too, is a country that has long favoured paper-based payment 
instruments. Keen to future-proof its treasury function, Pernod Ricard India (PRI) has 
undergone an impressive digital transformation that has led to significant efficiency 
gains and delivered important sustainability benefits. Here, Mr. Rajesh Mishra, Chief 
Financial Officer, Mr. Sunil Duggal, Head of Corporate Affairs, and Hans van den Bosch, 
Managing Director, Global Sector Head, Consumer Brands, Retail and Healthcare, HSBC  
share highlights from PRI’s transformation journey and explain why treasurers must pay 
attention to corporate social responsibility (CSR).

Although digitisation has become something of a zeitgeist 
in recent years, it has long been a focus for PRI’s treasury 
team. Back in 2010, before the era of digital treasury began 
in earnest, PRI decided to embark on a journey towards 
digitisation, with an emphasis on reducing paper-based 
transactions in payables and receivables.

As Mr. Mishra and Mr. Duggal explain: “Just because 
workflows have historically been paper-based within our 
sector, doesn’t mean they should stay that way. Even eight 
years ago, we were very conscious of a rising tide of digital 
solutions and a shift towards electronic payment methods.

“We saw huge opportunities to reduce the manual 
workload in treasury by taking paper out of the equation 
and enhancing automation. The idea was that this would 
also help us to optimise our internal resources and free 
up treasury personnel to work on more strategic tasks. 
Although, at the time, environmental benefits were not 
a direct consideration for our digital transformation, the 
end result has yielded sustainability benefits that we are 
extremely proud of – especially since Pernod Ricard is 
highly engaged in CSR, and treasury is keen to support the 
company’s wider goals, as well as its financial needs.”
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About Pernod Ricard India
Pernod Ricard India (PRI) Ltd. is a wholly owned subsidiary of Pernod Ricard SA. Globally, Pernod Ricard is the world’s co-
leader in wines and spirits.

PRI holds one of the most comprehensive and Premium portfolios in the industry led by Indian whiskies such as Royal  
Stag, Blenders’ Pride and Imperial Blue, along with the home-grown wine sold under the brand name Nine Hill, and Indian 
vodka - Fuel. 

PRI operates 30 bottling plants and has two grain spirit distilleries at Nasik (Maharashtra) and Behror (Rajasthan), as well as its 
own winery at Nasik. Both distilleries use the latest technologies to ensure zero pollution.  

Pernod Ricard is strongly committed to a sustainable development policy and encourages responsible consumption.

Source: https://www.pernod-ricard-india.com/about-us
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Making the leap
With the business case for treasury digitisation approved, it 
was time for the hard work to begin. Over the last eight years, 
through collaboration with external and internal partners, a 
number of key digital milestones have been achieved – and 
PRI’s treasury hasn’t looked back since.

“One of the big wins came from the migration of a major 
part of our receivables from cheques to Real Time Gross 
Settlement (RTGS) and India’s National Electronic Funds 
Transfer System (NEFT). For anyone not familiar with NEFT, it 
operates on a Deferred Net Settlement (DNS) basis, settling 
transactions in batches every half an hour. Previously, the 
majority of our customers paid us by cheque, as this is a 
commonly used B2B instrument in India, and in our sector,”Mr. 
Mishra notes.

The company has worked diligently to move buyers away from 
cheques towards a virtual accounts solution provided by PRI’s 
main banking partner, HSBC. As Mr van den Bosch explains, 
“PRI receives payments from multiple counterparties, which 
can create delays in the reconciliation of collections. Virtual 
accounts help with faster identification of payors, thereby 
speeding up reconciliations.” 

Mr van den Bosch, adds: “The virtual accounts solution 
reduces the tracking effort by PRI’s sales team and helps to 
automate posting of payor details against receipts. In turn, this 
leads to reduced reconciliation efforts and faster closing out 
of credit exposures, resulting in significant advantages for a 
company such as PRI with high volumes of collections.” 

In terms of implementing the virtual accounts solution and 
encouraging the shift towards electronic payments, Mr. 
Mishra says: “We have managed this through open dialogue 
and education of buyers. We also approached the migration 
in phases by piloting virtual accounts with a select set of 
receptive customers before extending the solution to all of our 
customers.” Mr van den Bosch,  elaborates: “HSBC has helped 

PRI streamline the transition towards virtual accounts with 
focus on certain states in West India. This was then extended 
to other geographies thereby helping with a smoother 
migration experience.”

This phased roll-out has ensured that any customer feedback 
is incorporated into all future efforts towards this transition. 
“It’s an ongoing journey and we will continue to work towards 
increasing the share of virtual accounts-based receivables with 
our buyers, operating hand-in-hand with our sales teams,” 
Mr.Mishra notes.

But already virtual accounts have introduced greater 
automation into the company’s electronic receivables 
reconciliation workflow, delivering process efficiency benefits 
for PRI and enabling faster cash application. “Digital solutions 
like virtual accounts are also leading to improved relationships 
with buyers, since the solution helps to avoid any mismatches 
and vastly reduces the number of queries relating to payments 
not received,” observes Mr. Mishra.

And in combination with virtual accounts, the growing use of 
other electronic collection methods mean that more than 80% 
of PRI’s receipts now come in through electronic channels.
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In the payables space, the company has also centralised 
90% of its payables by implementing a shared service centre. 
Previously, all payments were decentralised – which diverted 
resources away from other value-added treasury tasks. 
Furthermore, PRI’s tax payments have been migrated online, 
and in the trade space, the company has digitised both its 
import and export payments – both of which are typically 
paper-intensive in India. 

Another significant digital shift has been the move to host-to-
host (H2H) connectivity with HSBC to ensure a seamless flow 
of transactions from PRI’s ERP to the bank’s portal, eliminating 
the risk of manual intervention completely. 

“H2H is a more secure form of connectivity between the bank 
and PRI, says HSBC spokesperson.” This has helped ensure 
that data retrieved from PRI’s ERP is sent directly to the bank 
without any risk of data upload errors or tampering. “H2H 
also removes the manual efforts of creating input files and 
automates the data upload step. H2H also works seamlessly for 
a smoother processing as well as reconciliation experience.
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Moving on up
Thus far, PRI’s treasury team has reduced paper-based 
transactions from 70-80% to circa 20%. But the project will not 
stop here, says Mr. Mishra.

Commenting on the continuous improvement mindset  
that is driving PRI’s treasury transformation, he says: 
“Digitisation is very much a journey and we cannot stand still. 
We are achieving milestones today but we are also looking to 
the future.”

As such, PRI will soon be working with HSBC to expand the 
existing virtual accounts solution to incorporate invoice-level 
reconciliation.  Mr van den Bosch,  notes: “HSBC is supporting 
PRI with a wider extension of the virtual accounts solution. 
This will allow PRI to transition to Automated Receivables 
Reconciliation (ARR) which will help with invoice level 
reconciliation from large buyers/distributors.” 

In conjunction with ARR, HSBC has proposed the Digital 
Accounts Receivables Tool (DART), which will help all 
distributors login to a designated portal and update invoice level 
information for payments being made. This will help PRI and the 
company’s buyers to have a clear insight of invoices paid, with 
complete matching of information on both sides.” 

Mr. Mishra adds: “The hope is that this will aid us in reducing 
manual efforts required to identify multiple invoices that have 

been paid by buyers in one single transaction. This is a common 
challenge faced by treasurers in all sectors, and can be a 
significant resource drain, so we are looking forward to working 
with HSBC to get this implemented.”

“We are also in the process of implementing MT940s and 
MT942s for reporting and reconciliation and this should  
also help to identify our payors more swiftly and track 
receivables more efficiently from a sales and reporting 
perspective,” he says.

Elsewhere, PRI and HSBC will continue to work together 
on additional solutions to further improve the company’s 
processes. “HSBC is committed to support PRI by implementing 
value-added solutions that reduce manual efforts and ensure 
a secure, error-free processing of collections and payments,” 
comments Mr van den Bosch.

 “Through HSBC’s global footprint, focus and understanding 
of the industry and best practices related to digitisation and 
automation, the bank has ensured that we continue to receive 
customer focused solutions and service support – not just for 
our electronic transactions but for any residual paper-based 
collections as well. This has led to efficiencies and optimisation 
across our transaction processing, reporting and reconciliation, 
with the added benefit of aiding CSR,” Mr. Duggal and Mr. 
Mishra note.
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CSR at Pernod Ricard

As an organisation, Pernod Ricard undertakes numerous CSR initiatives, notably relating to the sustainable use of resources, 
management of waste and raising awareness of responsible drinking. 

In 2018, Pernod Ricard was recognised by the United Nations as a Global Compact LEAD company, demonstrating its 
ongoing commitment to the United Nations Sustainable Development Goals (SDGs) and its Ten Principles for responsible 
business. The Group was the only wine and spirts company to receive this recognition in 2018.

Pernod Ricard is also among the top 3% of global companies that have made the most advanced commitments to CSR, 
according to the 2018 rankings produced by EcoVadis.

Sources:  https://www.pernod-ricard.com/en/media/press-releases/pernod-ricard-recognized-united-nations-global-compact-lead-company/  
https://www.pernod-ricard.com/en/media/press-releases/pernod-ricard-distinguished-again-its-csr-approach/ 

Embracing sustainability
While some treasurers may question the extent to which 
they can contribute to CSR initiatives, for the treasury team 
at PRI, it is a natural extension of their role as strategic 
business partners. “Given Pernod Ricard’s global standing and 
recognition on this front, there is a clear organisational focus 
on CSR. As a key part of the company, employees from PRI’s 
treasury function actively participate in CSR activities and 
are always looking for new ways to support the company’s 
sustainability goals.

“From a treasury perspective, the key to achieving this lies 
in improving underlying processes to manage transactions, 
reconciliation and reporting, thereby leading to the move 
towards paperless solutions through digitisation and 
automation,” explains Mr. Duggal. “The beauty of this is 
that our CSR agenda dovetails perfectly with the needs of a 
modern treasury, so it also acts as a way to future-proof our 
operations. As such, we only see CSR playing a more important 
role in treasury going forward, and we will continue to deliver 
sustainability benefits as our digital transformation journey 
progresses, not least through the reduction of paper usage.”

 https://www.pernod-ricard.com/en/media/press-releases/pernod-ricard-recognized-united-nations-globa
https://www.pernod-ricard.com/en/media/press-releases/pernod-ricard-distinguished-again-its-csr-appr
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Lance T. Kawaguchi, 
Managing Director, Global Head – Corporates,  
Global Liquidity and Cash Management, HSBC

David Andrada, 
Global Sector Head, Natural Resources and Utilities, Global 
Liquidity and Cash Management, HSBC

Brook Ballard, 
Treasury Manager, Cheniere Energy, Inc.

Steven Smith, 
Regional Sector Head, Natural Resources and Utilities, 
Global Liquidity and Cash Management, HSBC

While there is a recognition that treasuries need to digitise for firms to continue to meet the changing requirements of 
the Fourth Industrial Revolution, one in five respondents to our treasury survey reported that internal complexity and 
inconsistency are the biggest barriers to treasury transformation. 

At natural gas firm Cheniere, running decentralised treasury operations with disparate processes and procedures was  
hampering the team’s ability to respond to global and local opportunities. Fragmented, manual operations on a number of different 
platforms across multiple locations meant that the treasury team struggled with cash visibility, hampering their ability to respond 
and truly add value to the business. Recognising that something needed to change if they were to be able to continue to effectively 
service the business into the future, the treasury team began its transformation programme by centralising its operations from its 
Houston headquarters.

This approach of seeking to establish consistency and control as a first step on the transformation journey was echoed by 
respondents to our treasury survey. Centralising operations into a global shared service centre was noted by survey respondents 
as one of the top three most important factors for successful treasury transformation. Leveraging HSBC’s network and global 
technology solutions, ERP systems and information flows were integrated, and local bank accounts were rationalised, giving the 
central treasury team the ability to manage it all centrally from the Houston headquarters. This also enabled the firm to easily 
progress to the next step of digitising their previously paper-based payments process, thus enhancing its reconciliation process and 
improving productivity. 

Achieving efficiency and cash visibility were noted by respondents to our treasury survey as key drivers of a transformation 
programme, and Cheniere’s experience is testament to this. By successfully centralising and digitising their operations, Cheniere’s 
treasury team has not only made significant efficiency and visibility gains, it has also set the stage for complete treasury 
transformation. Leveraging HSBC’s expertise on-the-ground in Houston, the firm has since implemented a global treasury 
management system from Kyriba, further ensuring the team’s ability to add value to their business into the future.

45

Houston, We Have a Solution: 

Cheniere Flips the 
Treasury Script
(https://www.gbm.hsbc.com/insights/global-liquidity-and-cash-management/houston-we-have-a-solution) 

https://www.gbm.hsbc.com/insights/global-liquidity-and-cash-management/houston-we-have-a-solution


HSBC Corporate Case Study Guidebook46

Over the last 18 months, Cheniere’s treasury landscape has changed beyond recognition. As Brook Ballard, Treasury 
Manager, Cheniere Energy, Inc., Lance Kawaguchi, Managing Director, Global Head - Corporates, Global Liquidity and 
Cash Management, HSBC, David Andrada, Global Sector Head and Steven Smith, Regional Sector Head for Natural 
Resources & Utilities (NRU), HSBC Global Liquidity and Cash Management, explain, from decentralised beginnings, 
Cheniere now runs centralised, global treasury operations from its headquarters in Houston. As well as providing greater 
cash visibility and control, this centralisation journey has delivered significant efficiency and sustainability benefits, 
turning Cheniere’s treasury into a value creator – and award-winner.

How can we be better today than we were yesterday, in order 
to service the tomorrow?” This was the strategic question that 
kick-started Cheniere’s treasury centralisation project 18 months 
ago. At that point in time, the ‘today’ consisted of a disparate 
treasury landscape.

Ballard explains: “In addition to the treasury team in Houston, 
we had a centre in Singapore that undertook local treasury 
processes, and our office in London, UK, where our trading arm 
is based, also had a treasury performing operational activities. 
We therefore had cash management and banking set-ups in 
those locations, as well as in our Luxembourg and China sites.” 

Without a common technology platform or banking partner to 
connect them, the local treasury teams were managing cash 
in-country using disparate treasury processes and procedures, 
“This highly manual, time-consuming process was hampering 
cash visibility and slowing down treasury’s responsiveness 
to liquidity and investment opportunities, both locally and 
globally,” Ballard notes.

In addition, local banks were not necessarily able to offer 
competitive pricing on products and services, compared 
with global banks. “In Singapore, for example, we had limited 
functionality to process payments, non-standard payroll 

processes and visibility into our cash operations,” says Ballard. 
In turn, this was making it difficult for treasury to be the best 
possible partner to the business.

Cheniere Energy, Inc. is an international energy company headquartered 
in Houston, Texas, and is the leading producer of liquefied natural gas 
(LNG) in the United States. Cheniere provides clean, secure, and affordable 
energy to the world, while responsibly delivering a reliable, competitive, 
and integrated source of LNG, in a safe and rewarding work environment. 
Cheniere’s operations, construction and development also support energy 
and economic development across the United States. By 2020, Cheniere is 
expected to be a top-5 global provider of LNG.
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Making change 
happen
“The obvious solution was to move to a centralised treasury 
environment, with the ability to have global cash visibility 
and control at the click of a button – out of our Houston 
headquarters,” he says. With this goal in mind, Cheniere turned 
to HSBC for support. “We needed a bank that could precisely 
match our footprint through its own global network and enable 
us to manage cash in multiple countries, whilst serving us on-
the-ground in Houston. HSBC partnered with Cheniere to offer 
a global banking network and digital solutions that empowered 
us to pull our global treasury operations back to Houston, yet 
enabled us to be more co-ordinated and efficient, with real-time 
cash visibility,” says Ballard.

The technology Ballard is referring to is HSBCnet, the bank’s 
online corporate banking platform. As HSBC’s Smith describes: 
“Within six weeks of the project kicking off, host-to-host 
connectivity was rolled out, integrating Cheniere’s ERP systems 
to HSBC to improve straight-through processing of payments 
going through the bank. We also set up new information 
flows for Cheniere so that all of the relevant bank account 
information, such as MT940s, comes straight into Houston 
through HSBCnet.”

By leveraging HSBC’s network and technology, “We were able 
to collapse non-core treasury operations in remote locations, 
transferring local bank accounts across to HSBC,” notes Ballard. 

Over the following months, Cheniere added more accounts 
to the HSBC network. Luxembourg non-core accounts were 
replaced with HSBC accounts to improve functionality and 
visibility and a Singapore dollar account was opened in the UK 
and integrated with its FX solution and systems. “Accounts for 
yield enhancement and asset management were also added; 
previously, these activities had been managed locally, but are 
now all managed from Houston,” says Smith.

Explaining more about the Houston set-up, Lance Kawaguchi, 
Managing Director, Global Head - Corporates, Global Liquidity 
and Cash Management, HSBC, notes that, “In 2017, HSBC 
Global and Liquidity Cash Management moved to a sector 
coverage model to better align to our clients. To be truly 
customer-centric, the first step was ensuring our teams are 
closest to where our clients are. Rather than flying bankers in 
and out to support our customers in the NRU sector, we wanted 
to be on the ground in Houston and truly build a relationship 
banking approach.”

Through a co-ordinated effort whereby HSBC works with each 
Cheniere country on a bilateral basis, HSBC has now put in 
place a ‘hub and spoke’ model, enabling a single co-ordination 
point for Cheniere treasury in Houston to have as much, or as 
little, engagement with each local country as necessary. This 
freedom allows treasury to focus on its core goals and enables 
the local teams to do the same.

To take full advantage of this new environment, however, 
Ballard knew that further changes would be needed. So, with 
the new centralised structure up and running, Cheniere then 
began re-engineering legacy processes.
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From 
evolution to 
revolution
“One of the obvious pain points we 
had was the paper-based payments 
process,” admits Ballard. “Previously, 
Cheniere had limited International 
electronic workflow to approve and 
release payments. Treasury therefore 
embarked on a six-month digitisation 
project with HSBC – to move  
payments electronically from accounts 
payable, onto accounting, and then 
straight through HSBCnet directly out to 
the beneficiaries.”

As part of this digitisation drive, 
Cheniere has also significantly reduced 
the number of cheques it uses. “Like 
many energy companies, we were 
making multiple small value payments 
with cheques. Not only was this highly 
inefficient for Cheniere in treasury, but 
it also impacted accounts payable and 
accounting productivity, as well as 
reconciliations processes. As such, we 
have now moved more of our paper 
cheques database towards electronic 
settlement methods, delivering  
impactful results for treasury – and for 
our customers.”



Kicking it up a gear
With a significant proportion of Cheniere’s payments now 
digitised, it was time to aim for the next level of best practice. 
“We were keen to leverage the centralisation and digitisation 
work done with HSBC as a springboard for a complete treasury 
transformation. So, we took the decision to implement a global 
treasury management system (TMS),” says Ballard.

Although this part of the project fell into the vendor rather 
than bank space, HSBC played an important supporting role 
in the successful implementation of the chosen TMS, namely 
Kyriba. Smith explains: “Having our global sector head and 
the Americas team for NRU based in Houston, the global hub 
of the oil and gas industry, means that we are extremely well 
connected with our clients – and can connect them together as 
peers, when appropriate. Learning that Cheniere had selected 
Kyriba as its TMS, we were able to link Brook’s team up with 
other oil and gas treasurers in Houston who had recently 
deployed the same TMS. This gave them the opportunity to 
trade ideas and share best practice, ultimately enabling a 
smoother TMS implementation journey.”

The value of this local support ecosystem in Houston should 
not be underestimated, Ballard believes, “Cheniere’s corporate 
office is based in Houston, so having HSBC partner with us 
on-the-ground, where we are, means that they can support 
us in our operational sweet-spot. What’s more, banking is a 
commoditised business, and what sets HSBC apart is the depth 
of relationship and service.

“I can call David or Steve up if there is a challenge we are trying 
to solve and invite them over to the office. We then work jointly 
together to come up with ideas and solutions. It’s a strategic 
partnership – and one that would not work so smoothly if we 
were just corresponding by phone or email. The fact that HSBC 
can connect us with our peers in Houston to enable treasury to 
perform better, is also invaluable. And Cheniere is now paying 
this forward, sharing tips with other HSBC clients: it’s a virtuous 
cycle,” says Ballard.
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Delivering concrete 
benefits
The benefits of this deep partnership between Cheniere and 
HSBC speak for themselves. “Cheniere is transforming itself to 
use best in class tools and technology within treasury to deliver 
valuable productivity and efficiency within our finance teams 
to allow our leaders to make the most informed decisions to 
impact our organisation in a positive way and continue to drive 
growth and aid operational efficiency.”

As a result of all this hard work, Cheniere has centralised 
reporting and payment processing, improved cash visibility and 
control, achieved working capital efficiencies, and significantly 
enhanced investment income. Ballard could not be happier: 
“Treasury is now adding real dollar values to Cheniere. 
Historically, we may only have tracked expenses; however, now 
we are able to track how we are adding value thanks to this 
centralisation and transformation journey. That’s an extremely 
powerful outcome, which has only been made possible 
through the efforts of Cheniere’s treasury team, and our internal 
and external partners, particularly HSBC.”

Demonstrating the bank’s commitment to Cheniere and to 
helping the treasury team to constantly improve, Andrada 
concludes: “Cheniere has made incredible leaps forward over 
the last eighteen months, and now has a thoroughly modern 
treasury function, centralised in Houston, that is fit-for-growth. 
But the journey doesn’t stop here; going forward we will be 
looking at innovative solutions, such as next generation  
virtual accounts, to help Brook and his team deliver even 
greater value for Cheniere through financial, operational and 
sustainability wins.”

For more information on how 
HSBC can help meet your needs 
please contact your local HSBC 
representative or visit 
gbm.hsbc.com
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