
Corporate Treasurer Survey 2025

Private & Confidential

Clive Horwood

Managing Director and Editor-in-Chief



Introduction

• Survey of large corporates regarding their banking partners for 

funding, investment and risk management in October 2025

• Total of 104 respondents split across:

- Middle East & Africa (62)

- Central & Eastern Europe (25)

- Latin America (17)

• Share of respondents by annual revenue:

- Less than $500m (26%)

- $500m-$1bn (22%)

- $1bn-$5bn (29%)

- Over $5bn (22%)



Firms looking to increase funding activity

Bond Syndicated Loans

Past 12 months?
Next 12-24 
months?

Past 12 months?
Next 12-24 
months?

33% 57% ↑ 46% 58% ↑

Previous and planned funding for bonds and syndicated loans
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Expectation of lower funding costs

Over the next 12 months, I expect my financing costs to: (%)
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0 10 20 30 40 50 60 70

Interest rate outlook / monetary policy…

Geopolitical tensions and conflicts

Global economic slowdown or recession risk

Currency volatility / FX fluctuations

Trade barriers (tariffs, sanctions,…

Regional or local economic instability

Regulatory or policy changes

Other

Rates and geopolitics dominate concerns

Which external factors are you most concerned about impacting your organisation’s funding 

over the next 12 months? (%)
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Pricing and fees crucial for bond issuance…

Rate how important each factor is when selecting banks for a bond issue (scale of 1–5)
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Pricing and fees

Distribution and investor reach

Speed and certainty of execution

Relationships – at a corporate institutional level

Structuring and advisory expertise

Generating new investor relationships

1 (Not important) 2 3 4 5 (Extremely important)
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…ESG factors lag

Rate how important each factor is when selecting banks for a bond issue (scale of 1–5)
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Market insight

League table rankings / reputation

Relationships – with individuals or teams

Aftermarket support / secondary market liquidity

Provision of research on your company

ESG / sustainability credentials

1 (Not important) 2 3 4 5 (Extremely important)
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Fees key for syndicated loans too…

Rate how important each factor is when selecting banks for a syndicated loan (scale of 1–5)
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Competitive margin / upfront fees

Flexibility of covenants and terms

Relationships – at a corporate institutional level

Ability to underwrite large commitments

Relationship history / support during downturns

1 (Not important) 2
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…less so cross-selling

Rate how important each factor is when selecting banks for a syndicated loan (scale of 1–5)
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Relationships – with individuals or teams

Market insight

Generating new banking relationships

Geographic coverage

Cross-selling (cash management, hedging)

1 (Not important) 2 3 4 5 (Extremely important)
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47

Firms look abroad to grow investors

Which investor base do you most want to grow (%)



Private & Confidential

Most look to grow a global investor base

What is your most important investor base (LHS); and which do you most want to grow (RHS), %
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Dollar funding dominates

What is your preferred currency of issuance (%)

28
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91

Local currency USD EUR Other
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Corporates want more or different banks

Would you like to change the number of banks in your relationship group? (%)
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Larger firms look towards Asian banks

If you are looking to change the relationship group, which would you like more of? (%)
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Pricing / spreads

Execution speed and reliability

Responsiveness during market stress

Credit lines / counterparty limits

Platform / technology integration

Product breadth and innovation

1 2 3 4 5

Pricing and execution key for hedging services

How important is each risk management factor when selecting banks for FX, interest rate, 

and commodity hedging services (scale 1-5)
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Regulatory compliance support

Integration with treasury systems

Geographic reach / local market access

Post-trade reporting & analytics

1 2 3 4 5

Compliance support key for bank selection

How important is each operational factor when selecting banks for FX, interest rate, and 

commodity hedging services (scale 1-5)
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0 20 40 60 80 100

Bank Deposits (current & term deposits)

Cash-Pooling with Group Entities / Intra-group…

Money Market Funds (MMFs)

Government Treasury Bills / Short-Dated…

Certificates of Deposit (CDs)

Repos / Reverse Repos

Structured Deposits or Principal-Protected…

Investment-Grade Bonds (medium-term)

Corporate Commercial Paper

Digital Assets

Currently invested in Expect to invest more over 12 months

Firms expect to invest more in MMFs

Do you currently / expect to invest more surplus cash in these instruments in the next 12m (%)
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A lot A little Not at all

Limited use of AI across regions

We are currently using AI in the treasury: (%)
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Lack of use cases and good data limit AI use

What do you see as the biggest barriers to adopting AI in your treasury (%)
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Analysing market conditions

Cash and liquidity management

Risk management

Optimising working capital…

Investor relations

Investment portfolio

Funding

A lot A little Not at all

Multiple AI use cases seen within 3 years

Within three years, how much will AI help your treasury team in the following areas?  (%)



Conclusion

• Most corporate treasurers expect funding costs to fall despite 

concerns over interest rates and geopolitics

• Over 75% want different banks in their relationship group, 

prioritising those offering lower fees and wider investor distribution

• The majority are focused on growing a global investor base

• Within 3 years, most corporates expect considerable AI use for 

market analysis and cash management purposes



Thank you 

Private & Confidential

For any questions, please email: 

clive.horwood@globalbankingmarkets.com
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