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Treasury Management Systems:

A Three-Tier Market Landscape

An independent segmentation of enterprise, mid-market and treasury-light platforms, prepared for corporate treasurers, CFOs and finance-
transformation leaders.

Scope: global market with a European lens. The report distinguishes full TMS suites from cash, connectivity, forecasting, payment and financial-
contract specialists.

Vendor placement is a fit assessment, not a credit rating, quality score or procurement recommendation.



Executive Summary

The TMS market is better understood as a continuum than a podium. Tier 1 platforms maximize functional depth, scale and configurability; Tier 2 platforms
balance coverage, speed and cost; Tier 3 platforms prioritize fast deployment, usability and the highest-value cash workflows. A smaller company can
rationally select a Tier 1 product, and a multinational can rationally select a Tier 2 platform, if the operating model and requirements justify it.

Bottom line. Use the tiers to define the natural peer group for an RFP. Do not use them as a substitute for requirements, architecture, implementation capacity, references
and total cost of ownership.

TIER NATURAL CLIENT TYPICAL PROPOSITION MAIN TRADE-OFF

Tier 1— MNC's / Large Large, complex multinationals, sophisticated End-to-end treasury, financial risk, accounting, IHB, Higher cost, longer implementation and

companies risk or transaction volumes payments, global scale heavier governance

Tier 2 — Mid-market Large and mid-cap groups seeking strong Core TMS plus selected depth in cash, risk, connectivity or Depth and geographic coverage vary by
coverage with a more modular rollout payments module / vendor

Tier 3 — Treasury-light SMEs, scale-ups, family offices and lean Fast cash visibility, forecasting, payments and selected Usually not a full substitute for complex
finance teams debt / FX workflows deal, accounting or IHB needs

Treasury MAP @ TMS: A Three-Tier Market Landscape - August 2026 02/26



Principal Conclusions

(
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Enterprise Reference Points Most Competitive Segment Blurring Category Boundaries
Four ecosystems remain the clearest enterprise Tier 2 is the most competitive segment. Nomentia, TIS, The category boundary is blurring: cash-visibility and
reference points: ION Treasury, FIS, Kyriba and SAP. Serrala, Diapason, Cobase, Datalog, Sage XRT, forecasting platforms are adding payments, debt, FX
GTreasury and Coupa are also credible enterprise HighRadius and newer API-first vendors compete with and accounting; payment/connectivity platforms are
contenders, depending on geography and scope. different functional centres of gravity. adding liquidity and in-house-bank functionality.

\ \
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Vendor-Group Complexity

Vendor-group and product-family names matter. ION, for example, is not one
homogeneous TMS: Wallstreet Suite, Openlink, Reval, IT2, City Financials, ITS and
Treasura address materially different needs.

Family Office Considerations

For family offices, traditional corporate TMS is only part of the answer. Portfolio
accounting, custody aggregation, entity structures and investment reporting may require
a family-office platform alongside treasury tooling.
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1. Methodology and Interpretation

1.1 What the Tiers Measure

Each vendor is assessed across seven structural dimensions. The table below defines what is evaluated and the signal that typically characterizes a Tier 1 placement.

DIMENSION WHAT IS ASSESSED TYPICAL TIER 1 SIGNAL
Functional breadth Cash, liquidity, payments, debt, investments, FX/IR/commodity risk, accounting, BAM, IHB / Broad end-to-end suite with deep transaction lifecycle

netting
Scale & complexity Entities, banks, accounts, currencies, instruments, users, volumes and time zones Global, multi-instance / multi-entity and high-volume operation
Risk & accounting depth Valuation, limits, scenarios, hedge accounting, IFRS / US GAAP support Sophisticated instruments and controlled accounting workflows
Technology & integration APIs, ERP connectivity, bank connectivity, data model, security and deployment Enterprise architecture, extensibility and resilient operations
Operating-model support Centralized / decentralized models, SSCs, IHB, POBO / COBO, workflows Complex policies, roles, segregation and regional / global structures
Vendor capacity Implementation ecosystem, support reach, references, product investment Global delivery and large-client reference base
TCO & deployment License, integration, implementation, run / support and upgrade effort Material program justified by complexity and control benefits
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1.2 Important Caveats

» Positioning as of August 2026
Placement is based on market positioning and product scope as of July 2026, not confidential customer-count, price or implementation-success data.

» Intentional Boundary Markers
A vendor may sit in two tiers because its product editions, modules and client base span segments. Boundary markers (T1/T2 or T2/T3) are intentional.

» Adjacent Platforms Included
The universe includes credible adjacent platforms when buyers regularly evaluate them against a TMS. These are labelled 'treasury-light' or 'specialist' where appropriate.

» Bank / Capital-Markets Platforms Excluded
Bank treasury / ALM and capital-markets platforms such as Murex or Finastra Kondor are outside the core corporate-TMS ranking unless used in a corporate context.

» Longlist Filtering Required
A truly comprehensive longlist should be filtered by country, bank protocols, ERP, accounting rules, instruments, languages, support model and deployment constraints.
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2. Three-Tier Market Map

The chart below shows product families, not merely parent-company names. Entries are alphabetized within each tier; the order inside a column is not a ranking.

Coupa Treasury (ex-BELLIN) [T1/T2]

FIS Treasury & Risk Manager — Integrity
FIS Treasury & Risk Manager — Quantum
GTreasury [T1/T2]

ION Openlink

ION Reval

ION Wallstreet Suite

Kyriba

SAP S/4HANA Treasury & Risk Management

Atlar [T2/T3]

Cobase

Coupa Treasury [T1/T2]
Datalog TMS / Treasury Line
Diapason / myDiapason
Embat [T2/T3]

FIS / ION mid-market product lines
GTreasury [T1/T2]
HighRadius Treasury

ION City Financials

ION IT2

ION ITS

Nomentia

Sage XRT Treasury

Serrala Alevate Treasury

TIS

Trovata TMS

Treasury Systems (regional)
Trinity TMS

ZenTreasury (contracts/accounting)

Agicap

Atlar [T2/T3]

CashAnalytics

Cashforce (forecasting)

Embat [T2/T3]

Exalog / Allmybanks

Finlync (connectivity/ERP-native)
Fyorin (finance operations)

Kolleno (cash/AR adjacent)

Nilus [T2/T3]

Palm (forecasting)

Payflows (finance operations)
Round Treasury

Satago (cash/AR adjacent)

Stenn / embedded finance (adjacent)
Treasure (cash/investment)
TreasurUp / bank-embedded tools
Trovata Cash [T2/T3]

ION Treasura [T2/T3]

ZenTreasury (specialist)

Note: Inclusion is broad by design. Adjacent solutions may cover only part of the TMS stack. 'Treasury Systems' refers to the regional product/vendor name and should be revalidated for current ownership and local

availability during sourcing
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3. What Each Tier Generally Offers

The table below provides directional norms by capability area. Actual scope depends on edition, modules, country, interfaces, implementation partner and configuration.

CAPABILITY

Cash visibility & positioning

Forecasting

Payments & connectivity

Debt & investments

FX /IR /| commodity risk

Accounting

IHB / netting / pooling
Bank account management
Implementation

Commercial model

Treasury MAP @

TIER 1

Global, automated, complex structures and intraday options

Multiple horizons, scenarios, entity workflows, integration

Payment factory, POBO/COBO, controls, screening, formats

Full lifecycle, facilities, securities, accruals and accounting

Exposure, execution, derivatives, valuation, limits, hedge
accounting

Deep subledger, postings, IFRS/US GAAP and hedge accounting
options

Advanced multi-entity structures and intercompany workflows
Workflow, signatories, eBAM options and governance
Typically 9-24+ months for complex scope

Enterprise subscription / license plus substantial services

TIER 2

Strong multi-bank / multi-entity coverage

Good operational forecasting; Al varies

Strong where vendor is connectivity-led; otherwise partner
model

Usually core debt / investment coverage

Good FX / debt; advanced derivatives vary

Standard postings; depth varies materially

Available in selected platforms
Good central register / workflow
Typically 3-12 months, modular

Modular SaaS; medium services envelope

TMS: A Three-Tier Market Landscape - August 2026

TIER 3

Core strength; rapid aggregation and dashboards

Often excellent UX/AI for short- and medium-term
cash

APIs / open banking and simpler approval workflows

Basic registers, schedules or specialist modules

Exposure visibility and simple FX; limited complex
valuation

Exports / reconciliation; usually limited subledger
depth

Rare or simplified
Account inventory and connectivity-led administration
Weeks to a few months

Subscription-led, quicker ROl and lower entry cost
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Treasury IT Solutions Ecosystem

Interpretation. These are directional norms, not promises. Actual scope depends on edition, modules, country, interfaces, implementation partner and
configuration.

Based on the specific architectural elements
of Option One

" e — (SAP Oracie)
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4. Tier 1— Enterprise Platforms

Tier 1is appropriate when treasury complexity, not turnover alone, requires industrial-scale controls, global integration, sophisticated instruments or an in-house-bank / payment-

factory operating model.

PLATFORM

ION Wallstreet Suite

ION Openlink

ION Reval

FIS Quantum

FIS Integrity

Kyriba

SAP S/AHANA TRM

GTreasury

Coupa Treasury

Treasury MAP @

POSITIONING / STRENGTHS

Deep, configurable enterprise TMS; high volumes; multi-entity; broad
asset classes; payment hub

Deep commodity / energy and cross-asset trading, risk and
operations

Scalable SaaS treasury and risk; strong financial-risk and accounting
heritage

Long-established enterprise treasury with cash, risk, debt /
investment and accounting depth

Enterprise SaaS / cloud-oriented treasury and risk proposition
Cloud-native global platform; cash, liquidity, payments, risk and
connectivity

Embedded integration with SAP finance, cash, payments, market data
and accounting

Broad treasury platform with cash, risk, payments and accounting;
flexible market reach

Treasury functionality combined with spend-management ecosystem;
BELLIN heritage

BEST FIT

Very large and complex global treasuries, public institutions
Commodity-intensive corporates and complex trading
environments

Large corporates needing broad cloud TRM

Large global corporates with complex instruments / processes
Large and upper-mid-market corporates

Multinationals prioritizing SaaS, connectivity and payment
controls

SAP-centric groups pursuing finance transformation

Upper mid-market through global enterprise

Large / mid-cap corporates seeking treasury plus spend /
process integration

TMS: A Three-Tier Market Landscape - August 2026

WATCH POINTS

Program complexity, specialist skills and TCO

May exceed needs of a conventional corporate treasury
Confirm roadmap, modules and migration approach within

ION portfolio

Implementation and upgrade complexity; verify target
architecture

Clarify product / edition fit versus Quantum and regional
services

Module economics, implementation partner and
configuration discipline

Requires SAP skills; functional choices tied to ERP
roadmap

Validate depth by instrument / geography and acquired-
product integration

Confirm treasury product roadmap and depth for complex
risk
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Tier 1Buying Implications

(0)| (V)]

Start with Operating Model Budget Beyond Software

Begin with a target operating model and data architecture, not a feature catalogue. The Budget for interfaces, data cleansing, controls, testing, change management and post-
architecture decision precedes vendor selection. go-live optimization, not only software licensing.

03 04

Scripted Demonstrations Contract Explicitly

Use scripted demonstrations with the company's own instruments, entities, bank formats Contract explicitly for service levels, release management, data extraction, cybersecurity,
and accounting scenarios. Prohibit generic demos. implementation accountability and exit support.
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5. Tier 2— Mid-Range Platforms

Tier 2 is not a 'lesser' segment. It contains many of the market's strongest modular SaaS platforms and can be the optimal choice for sizeable multinationals with focused
requirements or lean treasury teams.

PLATFORM CENTRE OF GRAVITY INDICATIVE FIT
Nomentia Cash, liquidity, payments, connectivity, controls; modular European strength Mid-cap and large groups; especially Europe / Nordics
TIS Global payments, bank connectivity, cash visibility and compliance / control Large / mid-cap payment-factory and connectivity-led programs

Serrala Alevate Treasury
Diapason / myDiapason
Cobase

Datalog TMS / Treasury Line
Sage XRT Treasury

HighRadius Treasury

Treasury and payments automation, strong SAP integration heritage

Broad treasury cycle: cash, payments, risk, guarantees, investments

Multi-bank connectivity, payments, cash visibility, pooling / IHB and FX workflows
Cash, payments, forecasting and complex financial instruments

Modular cash, banking, debt and risk; established regional ecosystem

Al-led cash forecasting, visibility and working-capital / AR data strength

SAP-centric mid-cap and large corporates

European mid-cap / large groups needing strong functional breadth
Lean multinational treasury and family-office structures

French / European mid-cap and larger groups

SME-to-mid-cap, particularly Sage / European environments

Enterprise or mid-cap with forecasting and O2C emphasis

Trovata TMS API-driven bank data, cash, forecast, payments, FX, debt and accounting expansion Technology-forward mid-cap and enterprise teams
Atlar Modern bank connectivity, cash management, payments and forecasting European mid-market; can complement or replace a light TMS
Embat Cloud treasury with cash, forecast, debt, FX and accounting orientation European / LatAm mid-market and scaling groups

ION IT2 / City Financials / ITS

Established configurable or preconfigured TMS options within ION portfolio

Mid-cap / large groups matching a specific product footprint

Trinity TMS Regional full-treasury proposition; cash, risk and transaction workflows Mid-market corporates; validate geography / support
Treasury Systems Nordic / regional cash, risk and payments proposition Mid-market and large regional corporates
ZenTreasury Financial-contract accounting for loans, FX, guarantees and leases Companies prioritizing contract subledger / accounting over cash operations

Boundary cases: GTreasury and Coupa can be Tier 1or Tier 2; Atlar, Embat, Trovata and Nilus can move upward as product breadth and client complexity grow.

Treasury MAP @
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6. Tier 3 — Treasury-Light, SME and Family-Office Solutions

Tier 3 targets the point where spreadsheets and bank portals cease to be adequate, but a multi-year enterprise TMS program is disproportionate. The segment is dynamic and
includes genuine TMS challengers, cash / forecasting specialists and adjacent finance-operations products.

PLATFORM / GROUP
Agicap
CashAnalytics
Cashforce

Nilus

Palm

Trovata Cash

ION Treasura

Exalog / Allmybanks
Finlync

Round Treasury
Treasure
ZenTreasury

Fyorin / Payflows
Satago / Kolleno

Family-office platforms (e.g.,
Addepar, Masttro)

Treasury MAP @

PRIMARY USE CASE

Cash visibility, short-term forecasting, AP/AR-adjacent workflows for SMEs / mid-market

Cash forecasting, consolidation, reporting and variance analysis

Forecasting and working-capital analytics

Al cash / liquidity, payments, accounting, FX, debt and investments

Al-led cash forecasting and liquidity planning

Bank-data aggregation, cash reporting, forecast and analytics

SaaS cash and liquidity automation

Cash, banking communication and payments, especially Francophone Europe

ERP-native / APl bank connectivity and cash data
Cash / treasury workflows for lean teams
Cash management and short-term investment orientation

Loans, FX, guarantees and contract accounting

Finance operations, bank connectivity, payments and workflow

Receivables, cash collection and cash-flow adjacency

Investment aggregation, entity / portfolio reporting and wealth operations

TMS: A Three-Tier Market Landscape -

August 2026

LIMIT TO TEST

Complex instruments, hedge accounting and IHB depth
End-to-end deal / payment / accounting breadth

Full TMS transaction lifecycle

Maturity, references and depth for highly complex use cases
Broader TMS scope

Choose Cash vs expanded TMS scope carefully

Advanced risk / accounting breadth

Global coverage and sophisticated TRM

Not necessarily a complete standalone TMS

Scale, product breadth and country coverage

Corporate TRM, accounting and payments depth

Cash positioning / connectivity not the principal proposition
Full treasury-risk and instrument functionality

Not a full TMS

Often need separate corporate cash / payment controls
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Family-Office Selection Lens

( (
Separate Operating Cash Look-Through Testing
Separate operating cash and payment control from investment / custody reporting. Test look-through across legal entities, trusts, banks, custodians, currencies and asset
These are distinct functional requirements that may require different platforms. classes. Consolidated visibility is a core requirement.

\ \

( (
Controls & Governance Reporting Basis
Prioritize approval workflows, segregation of duties, cybersecurity, beneficiary controls Check whether consolidated reporting is accounting-led, market-value-led or both. The
and audit trail. These are non-negotiable for family-office structures. answer determines platform architecture and integration requirements.

\ \
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7. Functional Comparison by Tier

REQUIREMENT

Global cash position
Cash forecasting
Payments factory

In-house bank / netting

FX /IR derivatives
Commodity risk

Debt & investments
Hedge accounting
Accounting integration

Bank connectivity

Implementation governance

Treasury MAP @

TIER 1 DEFAULT

Highly automated
Workflow + scenarios
Advanced

Common

Deep

Selected leaders

Deep

Strong options
Subledger and postings
Global / multi-channel

Program-level

TIER 2 DEFAULT

Strong
Operationally strong
Vendor-dependent strong

Selected vendors

Moderate-strong
Limited / specialist
Good

Varies

Postings / interfaces
Often core strength

Project-level

TIER 3 DEFAULT

Good / basic
Often highly usable
Basic / moderate

Rare

Basic

Rare

Register / basic
Rare

Exports

APIs / open banking

Configuration-led

TMS: A Three-Tier Market Landscape - August 2026

WHEN TO ESCALATE

Intraday, complex pooling or hundreds of accounts
Entity workflow, multiple horizons and driver integration
POBO/COBQO, screening, high volume, many formats

Intercompany accounts, multilateral netting, interest and
TP

Options, complex valuation, limits, hedge accounting
Physical / financial position integration

Facilities, securities, covenants and accounting

IFRS 9 / ASC 815 documentation and effectiveness

High volumes, multi-GAAP or complex event accounting
SWIFT, EBICS, H2H, host formats, resilience

Multiple ERPs, countries, acquisitions or shared services
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Corporate Treasury IT System Schematic

CORPORATE TREASURY IT SCHEMATIC: KEY COMPONENTS & FLOWS
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8. How to Shortlist: Fit Before Fame

8.1 Recommended RFI Scorecard

The following weighting framework is recommended for initial vendor screening. Evidence requirements are specified for each criterion to ensure objective, comparable

responses.

CRITERION

Functional fit & process coverage
Technology, integration & data
Bank connectivity & payments
Risk, valuation & accounting
Implementation & operating model
Security, resilience & compliance
TCO & commercials

Vendor viability & references

Treasury MAP @

SUGGESTED WEIGHT EVIDENCE REQUIRED

25% Scripted use cases, gaps, workarounds and roadmap

18% Architecture, APIs, ERP / bank patterns, data model and extraction
15% Banks / countries / protocols, formats, controls, resilience and SLAs
12% Instrument tests, market data, accounting entries and audit evidence
12% Named team, plan, dependencies, accelerators, migration and testing
8% SOC / ISO evidence, DR, access model, audit logs, incident obligations
7% Five-year model including interfaces, services, support and change
3% Comparable live clients, support coverage, product investment

TMS: A Three-Tier Market Landscape - August 2026
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8.2 Complexity Triggers

The following factors, not revenue alone, determine whether a higher-tier platform is warranted. Each trigger should be assessed independently during requirements scoping.

¢

Structural Complexity
Number of entities, banks, accounts and ERP instances.

Revenue is a poor proxy for treasury complexity;
structural breadth is the decisive factor.

Connectivity Requirements

SWIFT, EBICS, APIs, bank H2H, local formats and
contingency channels. The connectivity matrix often
determines platform shortlist more than functional
features.

¢

Instrument Complexity

Options, swaps, commodities, hedge accounting and
multi-GAAP requirements. Each adds valuation,
accounting and control requirements that not all
platforms support.

Volume & Time-Zone Pressure

Transaction and payment volumes, cut-off pressure,
time zones and 24/7 expectations. High-volume
environments require resilient, scalable architectures.

/

Operating Model

In-house bank, netting, cash pools, payment factory,
shared services and decentralized submissions. These
require workflow, intercompany and control capabilities
beyond basic TMS.

Regulatory & Compliance

Sanctions, fraud, cyber, data-residency and audit
requirements. These impose non-negotiable controls
that must be native, not bolted on.

Acquisition Velocity. The need to onboard new entities quickly. Frequent M&A activity requires a platform with rapid entity onboarding and flexible configuration.

Treasury MAP @
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9. RFP Design and Due Diligence

# PHASE

1 Diagnose

2 Segment

3 RFI

4 Scripted Demo
5 Proof / Design
6 Commercials

7 Implement

8 Optimize

Treasury MAP @

KEY ACTIONS

Map processes, pain points, controls, architecture, volumes and future TOM
Choose natural tier and identify boundary candidates

Test mandatory scope, geography, deployment, references and budget

Use company data and end-to-end scenarios; prohibit generic demos
Validate integrations, valuation / accounting, performance and controls
Five-year TCO; implementation responsibilities; SLA; change and exit clauses
Data, interfaces, design, configure, test, train, cut over and stabilize

Adoption, automation, forecast accuracy, STP and control KPIs

TMS: A Three-Tier Market Landscape - August 2026

DELIVERABLE

Requirements heat map and case for change
Longlist of 8-12 vendors

Shortlist of 3-5

Evidence-based scoring

Solution blueprint and gap log

Negotiated BAFO and contract

Controlled go-live

Benefits realization roadmap
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Non-Negotiable Due-Diligence Questions

—

Native vs. Roadmap Functionality
Which functions are native, acquired, embedded, partner-provided or roadmap only? This distinction is critical for implementation planning and risk assessment.

Comparable References
Which named client references match our countries, ERP, banks, instruments and operating model? Generic references are insufficient; specificity is required.

Release & Upgrade Cadence
What is the standard upgrade / release cadence, and how are regressions tested? Upgrade risk is a material operational concern for complex treasury environments.

Data Extraction Rights
Can we extract all master, transaction, audit and historical data in usable formats? Data portability is a contractual and operational necessity.

Bank Onboarding Ownership
Who owns bank onboarding, format maintenance and payment incidents end to end? Ambiguity here creates operational risk post go-live.

Commercial Risk Allocation
Which implementation assumptions can change price or timeline, and who bears overruns? This must be resolved contractually before signature.

Resilience & Support Commitments

What are recovery objectives, support hours, subcontractors, data locations and incident-notification commitments? These define the operational risk profile of the platform.

Treasury MAP @ TMS: A Three-Tier Market Landscape - August 2026
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10. Market Dynamics and Strategic Observations

¢

Treasury MAP @

10.1 Convergence Around the Treasury Data Layer
Traditional TMS vendors are strengthening connectivity, payments, analytics and Al. At
the same time, API-first cash platforms are expanding into payments, FX, debt,

investments and accounting. The competitive battleground is increasingly the normalized
treasury data layer and the workflow / control engine built on top of it.

10.3 Al: Valuable, but Data Quality Remains Decisive

Al can improve transaction categorization, forecasting, anomaly detection, reconciliation
and user assistance. It does not remove the need for complete bank data, reliable ERP
feeds, stable master data, governed assumptions and explainability. Buyers should score
measurable outcomes and controls, not the number of Al labels in a presentation.

¢

10.2 Suites versus Composable Architecture

A suite reduces hand-offs and can create a single control framework. A composable
architecture can deliver faster innovation and a better specialist experience, but shifts
integration, data lineage and vendor-management responsibility to the corporate. The
right choice depends on the treasury's IT capacity and appetite to orchestrate multiple
providers.

10.4 The Installed-Base Issue

Mature enterprise platforms benefit from functional depth and long client histories but
can carry legacy configurations and complex upgrade paths. Newer SaaS products can
deploy quickly and offer modern UX, yet buyers must test scale, edge cases, accounting
depth, support coverage and long-term product viability.

Recommended sourcing posture. Run a two-ring shortlist: three natural-tier candidates plus one credible challenger from the adjacent tier. This exposes the real cost of

complexity and prevents the RFP from merely confirming the incumbent market hierarchy.

TMS: A Three-Tier Market Landscape -

August 2026
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11. Indicative Selection Archetypes

Candidate lists are illustrative, not exhaustive. A formal RFI must confirm availability, target segment, required modules and implementation support in the relevant jurisdiction.

ARCHETYPE

Global multinational; complex FX/IR; IHB; payment factory;
multiple ERPs

Commodity-intensive global corporate

SAP-centric large corporate; finance transformation
€1-10bn international group; lean centralized treasury
€250m—€2bn scaling group; cash, forecast, debt and FX
SME moving beyond spreadsheets and bank portals
Family office; many banks / entities; payment controls

Forecasting-led problem with existing TMS / connectivity

Treasury MAP @

LIKELY STARTING TIER

Tier1

Tier 1 specialist
Tier1/2

Tier 2

Tier2/3

Tier 3

Tier 2 / 3 hybrid

Specialist overlay

TYPICAL CANDIDATES TO INVESTIGATE

ION Wallstreet / Reval, FIS, Kyriba, SAP, GTreasury, Coupa

ION Openlink, Wallstreet Suite; assess specialist ETRM integration
SAP TRM, Serrala, Kyriba, TIS, Nomentia, Coupa

Nomentia, TIS, GTreasury, Coupa, Diapason, Cobase, Datalog, Serrala
Atlar, Embat, Trovata, Agicap, Nilus, Sage XRT, Cobase

Agicap, CashAnalytics, Palm, Trovata Cash, Exalog, Treasura

Cobase or similar treasury layer plus Addepar / Masttro-type reporting

CashAnalytics, Cashforce, HighRadius, Palm, Nilus

TMS: A Three-Tier Market Landscape - August 2026
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Archetype Decision Framework

Define Triggers Identify Tier Build Shortlist Run RFI

The archetype framework is a starting point, not a destination. Complexity triggers, not revenue, determine the natural tier. The two-ring shortlist methodology
ensures that the RFP process surfaces genuine trade-offs between depth, cost and implementation risk rather than defaulting to incumbent market hierarchy.
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12. Sources and Research Notes

The analysis synthesizes official product information and cross-market reference material. Vendor claims have been treated as positioning evidence, not independently audited
performance. Accessed July 2026.

Vendor Product Sources Additional Sources

ION Treasury product portfolio: iongroup.com/treasury Diapason / myDiapason overview: mydiapason.com
ION Wallstreet Suite: iongroup.com Cobase — 2026 TMS overview: cobase.com

ION IT2: iongroup.com Datalog Finance: datalog-finance.com

ION City Financials: iongroup.com Trovata: trovata.io

SAP S/4HANA Treasury and Risk Management: sap.com HighRadius Treasury: highradius.com

Kyriba — midsize companies positioning: kyriba.com Agicap: agicap.com

Coupa Treasury & Cash Management: coupa.com Gartner Peer Insights — TMS market: gartner.com
Nomentia: homentia.com Atlar market guide: atlar.com

Serrala Treasury Management: serrala.com
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Research Limitations

p
No universal, audited taxonomy exists for TMS tiers. Pricing, customer counts, regional delivery, product roadmaps and implementation outcomes are often confidential or
change rapidly. The ranking should therefore be refreshed before procurement and converted into a requirements-led RFl. However, the best way to find the best solutions
remains the treasury tech map (www.treasurymap.com).

( (

Positioning Basis Vendor Claims
Market positioning and product scope as of July 2026. Not based on confidential Treated as positioning evidence only. Claims have not been independently audited for
customer-count, price or implementation-success data. performance, accuracy or completeness.

\ \

( (

Refresh Requirement Requirements-Led RFI
Roadmaps, ownership, pricing and regional delivery change rapidly. Refresh this analysis Convert tier placement into a requirements-led RFI. Tiers define the peer group; they do
before any procurement exercise. not substitute for structured evaluation.

\ \
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https://www.treasurymap.com/

Key Takeaways for Practitioners

1 Complexity, Not Revenue, Drives Tier
A smaller company can rationally select a Tier 1 product; a multinational can rationally select a Tier 2. Structural complexity, entities, instruments, operating model, is the decisive variable.

2 Tier 2 Is Not a Compromise
The mid-market segment contains some of the market's strongest modular SaaS platforms. For focused requirements or lean treasury teams, Tier 2 can be the optimal choice.

3 Product Families Matter Within Groups
ION alone spans Wallstreet Suite, Openlink, Reval, IT2, City Financials, ITS and Treasura, each addressing materially different needs. Evaluate product families, not parent-company brands.

4 The Data Layer Is the Battleground
Convergence is real. The normalized treasury data layer and the workflow / control engine built on top of it are where competitive differentiation is increasingly determined.

5 Al Requires Data Quality First
Score measurable outcomes and controls, not Al labels. Complete bank data, reliable ERP feeds and stable master data are prerequisites for any Al-driven capability.

6 Two-Ring Shortlist Methodology
Three natural-tier candidates plus one credible challenger from the adjacent tier. This prevents the RFP from merely confirming the incumbent market hierarchy.
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Sources

Full source document for this market study:

(
Primary Source Document
TMS_Market_Tiering_2026_Enhanced_Review V3.docx

Original OWRD document. Treasury Technology Market Study, July 2026. All vendor placements, tier definitions, capability assessments and sourcing guidance are
derived from this document.

This document is an independent market segmentation prepared for corporate treasurers, CFOs and finance-transformation leaders. Vendor placement is a
fit assessment, not a credit rating, quality score or procurement recommendation. All placements reflect market positioning as of July 2026 and should be
refreshed before any procurement exercise.
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