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LET’S STAY 
CONNECTED

We believe in the value of strategic 
partnerships and a collaborative 

approach to supporting our industry 
through long-term relationships, the 
beneficial exchange of insights, and 
excellence in service. Follow us on 

social media for updates or set up a 
quick call to talk in more detail. 

linkedin.com/company/strategic-treasurer-llc

@StrategicTreasurer

@StratTreasurer

Strategictreasurer.com/podcast
or wherever you listen to podcasts

ctmfile.com

https://www.linkedin.com/company/strategic-treasurer-llc
https://www.linkedin.com/company/strategic-treasurer-llc
https://www.youtube.com/channel/UCFP3FchiXqUTaOUN90pCV5g
https://twitter.com/StratTreasurer
https://www.youtube.com/channel/UCFP3FchiXqUTaOUN90pCV5g
https://twitter.com/StratTreasurer
https://strategictreasurer.com/podcast/
https://www.linkedin.com/company/strategic-treasurer-llc


LIQUIDITY RISK
SURVEY RESULTS

This presentation is provided by Strategic Treasurer and Allspring.

WHERE
Live online presentation 
Replays at StrategicTreasurer.com


WHEN
Tuesday, January 23, 2024
2:00 PM - 3:00 PM EST

WHAT
Discussing highlights from the 
Liquidity Risk Survey.

JEFF WEAVER
Senior Portfolio Manager, Allspring 

CRAIG JEFFERY
Founder & Managing Partner, Strategic Treasurer



20
24

 ©
 S

tra
te

gi
c 

Tr
ea

su
re

r, 
LL

C.
  A

ll 
Ri

gh
ts

 R
es

er
ve

d.

#GOSTRATEGIC

JEFF WEAVER
Jeff Weaver is a senior portfolio manager and 
head of Global Liquidity Solutions at Allspring 
Global Investments. In this capacity, he is 
responsible for managing and overseeing 
portfolio teams focused on managing short 
duration and money market strategies, including 
funds and separate accounts. Jeff provides 
strategic oversight that enables an integrated 
approach to the broad range of liquidity 
products. Jeff earned a bachelor’s degree in 
economics from the University of Colorado, 
Boulder.

C

CRAIG JEFFERY
Craig Jeffery formed Strategic Treasurer in 2004 
to provide corporate, educational and 
government entities direct access to 
comprehensive and current assistance with their 
treasury and financial process needs.

His 30+ years of financial and treasury 
experience as a practitioner and as a consultant 
have uniquely qualified him to help organizations 
craft realistic goals and achieve significant 
benefits quickly.

ABOUT THE SPEAKERS
GET TO KNOW TODAY’S SUBJECT MATTER EXPERTS
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#GOSTRATEGIC

KEY TAKEAWAYS
FROM THE RESEARCH

TOPICS OF 
DISCUSSION
KEY AREAS OF FOCUS & 
ANALYSIS

COUNTERPARTY RISK
EVALUATING & MONITORING

ESG, LOANS & BANK 
RELATIONSHIPS
SHIFTS & POSITIONS

INVESTING
WHERE, HOW, LIMITING 
EXPOSURE

SAFETY, LIQUIDITY & 
YIELD
PRIORITIES

ABOUT THE SURVEY
KEY POINTS OF INTEREST
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#GOSTRATEGIC

11%

5%

14%

17%

39%

14%

Under $50M

$50M-100M

$100M-500M

$500M-1B

$1B-10B

Greater than $10B

Corporate annual revenue

SURVEY QUICK STATS
2023 LIQUIDITY RISK

Regions of Operations

North 
America

Latin & 
South 
America

Europe

Asia-
Pacific

Africa

Middle 
East

90%

29%

43%

20%

23%

41%

160+
Respondents

11th
Year of Research

4 week
Survey Run-Time

50+
Questions

?
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#GOSTRATEGIC

SAFETY TOP PRIORITY OVERALL
SMALL BUSINESSES PRIORITIZE LIQUIDITY

64%

75%

58%

47%

28%

19%

21%

50%

8%

7%

21%

Overall

Large (>$1B)

Medium ($500M-$1B)

Small (<$500M) 3%

2X+ safety 
over liquidity

Priorities for short-term investments

Safety Liquidity Yield
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#GOSTRATEGIC

SHORT-TERM INVESTMENTS
WHERE COMPANIES PUT THEIR CASH

 In the past year, what US (domestic) investment vehicles did you use for short-term funds? (Select all that apply)

52% started using bank deposit (DDA, sweep, MMDA), and 
money market fund (fixed/gov) in the prior 12 months

Note: Not all responses shown.

73%

80%

58%

70%

51%

58%

37%

47%

23%

27%

16%

20%

23%

22%

16%

30%

14%

22%

13%

15%

17%

Overall

Large (>$1B)

Medium ($500M-$1B)

Small (<$500M)

Bank deposit (DDA, Sweep, MMDA) MMF - Government
MMF - Prime Certificates of deposit (CDs)
Government securities Separately managed account (SMA)

7%
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#GOSTRATEGIC

POLL QUESTION

43%

34%

13%

8%

2%

Yes, and plan to continue

No, and no plans to do so

No, we are not a net investor (i.e., we don't regularly
invest short-term funds; we are a net borrower)

No, plan to add in 2024

Yes, but plan to pull back or stop

Poll 1 - Does your organization invest in prime MMF? (single choice) 

37%

21%

11%

7%

6%

No change or evaluating our potential response

Remain invested in my current prime MMF

Move balances to prime MMFs with the highest portfolio
asset levels

Move balances to alternative investments

Move balances to government MMFs

Poll 2 - For prime MMF investors, what do you intend to do with your prime MMF 
investments in light of the pending SEC regulations requiring mandatory liquidity 

fees (effective October 2024)? (single choice) 
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#GOSTRATEGIC

MEANS OF INVESTING
HOW COMPANIES ARE INVESTING IN MONEY MARKET FUNDS

63%

Bank portal

33%

Institutional broker 21%

Direct from fund

13%

Independent portal
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#GOSTRATEGIC

INVESTMENT LIMITS
FOR UNINSURED BANK DEPOSITS

 What is the maximum dollar value exposure to uninsured bank deposits allowed by your investment policy?

25%

8%

3%

7%

17%

40%

Less than $1 million

$1 - 3 million

$3 - 6 million

$6 - 10 million

Greater than $10 million

No policy limits Unlimited 
exposure
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#GOSTRATEGIC

POLL QUESTION

47%

44%

9%

They will decline

They will hold steady

They will increase

Poll 3 - What is your view on short-term interest rates for 
2024? (single choice) 

41%

25%

20%

12%

11%

10%

15%

Money market funds

Bank deposits

CDs

Separately managed accounts (SMAs)

I do not think interest rates have peaked

Direct purchase of securities

Unsure or we are evaluating

Poll 4 - If your view is that short-term interest rates have peaked, what investment 
vehicles are more compelling to your organization? (all that apply) 
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#GOSTRATEGIC

MEASURING RISK
GATHERING COUNTERPARTY EXPOSURES

 From which of the following investment vehicles does your company collect and review total counterparty exposures in aggregate? 
(Select all that apply)

Large firms moved from 76% monitoring in 2013 to 59% in 2023.

52%

39%

37%

24%

22%

7%

5%

30%

Bank deposits and CDs

Credit facilities

Money market funds and other mutual
funds

Letter of credit counterparties

FX counterparties

Direct securities held

Other

We do not collect aggregated exposures

Down from 60% in 2013
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#GOSTRATEGIC

COUNTERPARTY EXPOSURE
MULTI-YEAR DECLINE IN MONITORING 

Note: Not all responses shown.

 For which of the following do you monitor counterparty exposure? (Select all that apply)

Bank balances
76%

65%

Investment
43%

34%

Credit
44%

39%

CDs
32%

27%

Derivatives
42%

24%

MMF 53%
33%

2015

2016

2023

14-point drop from 
peak in 2017

35-point drop from 
peak in 2017
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#GOSTRATEGIC

DEPOSIT BALANCES
REQUESTS AND FEEDBACK FROM BANKS

 Has your bank(s) talked to you about your deposit balances?

4%

43%

0%

5%

13%

33%

Yes. They wanted us to reduce
the levels.

Yes. They assured us our
balances are helpful.

Yes. They wanted us to increase
the levels.

2019 2023

Note: Not all responses shown.
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#GOSTRATEGIC

POLL QUESTION

43%

19%

19%

19%

Maintain current balances

Increase

Decrease

Unsure or undetermined

Poll 5 - Over the next year, do you anticipate increasing or 
decreasing bank deposit balances? (single choice) 
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#GOSTRATEGIC

ESG PROGRAMS
GROWING IN IMPORTANCE FOR CORPORATES

Note: Not all responses shown.

68%

73%

85%

Significant components of the program

Environmental

Social

Governance

18%

45%

ESG program status

Have a program in place

Actively working on implementing a program
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#GOSTRATEGIC

LOAN COVENANTS
COMPANIES INDICATE A NET REDUCTION

 With regard to loan covenants, which of the following is the most accurate of your organization?

20%

64%

12%

4%

We had fewer loan covenants compared to the last
time we negotiated

We had the same number of loan covenants

We had more loan covenants than our last facility

We do not have a credit facility or debt

Net 8% fewer 
loan covenants
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#GOSTRATEGIC

MANAGING BANK RELATIONSHIPS
MOST COMPANIES ARE INFORMAL IN THEIR REVIEW PROCESSES

Factors playing into determining their processes as formal:
• Update senior management: 59%
• Create a formal scorecard: 56%
• Share-of-wallet exercise: 37%
• Document all bank meetings: 26%

13%
31%

58%

Formal

Large (>$1B)

Medium ($500M-$1B)

Small (<$500M)

 How formal is your bank relationship management review?
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#GOSTRATEGIC

FINAL THOUGHTS
HOW TO PROCEED

CASH IS 
ATTRACTIVE
• Yields of 5%

• 525bps of Fed 
rate hikes over the 
past 2 years

• 10 of past 15 
years at 0%

MONEY FUND 
REFORM IS 
BEING 
IMPLEMENTED
• Mandatory 

liquidity fees for 
institutional prime 
funds go into 
effect on October 
2, 2024

• Create a plan

MANAGING/ 
MONITORING 
COUNTERPARTY 
RISK
• Risky to not 

monitor 
exposures

• Determine level of 
formality

• Do it now

THE FED IS DONE 
RAISING RATES
• Rates have likely 

peaked

• Next move 
expected to be a 
rate cut

• Expect lower 
short-term rates 
by the end of 2024

• Consider locking 
in higher rates 
now
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#GOSTRATEGIC

LET’S CONNECT
DON’T LET THE LEARNING END HERE…
CONTACT US WITH ANY FUTURE QUESTIONS
Thank you for your interest in this presentation and for allowing us to support you 
in your professional development. Strategic Treasurer and our partners believe in 
the value of continued education and are committed to providing quality 
resources that keep you well informed.

STRATEGIC TREASURER

Craig A. Jeffery, 
Managing Partner

s craig@strategictreasurer.com

 +1 678.466.2222

ALLSPRING

Robert White,
Head of Liquidity, Global Client Strategy 
Group

s Robert.white3@allspringglobal.com

 +1 332.255.8706

SURVEY REPORT
Download the Liquidity Risk Survey Report for in-depth 
commentary. Survey respondents will be sent the 
exclusive, detailed report.

Download Report

https://strategictreasurer.com/2023-liquidity-risk-survey/?utm_source=20240123wbnr
https://strategictreasurer.com/2023-liquidity-risk-survey/?utm_source=20240123wbnr
https://strategictreasurer.com/2023-liquidity-risk-survey/?utm_source=20240123wbnr
https://strategictreasurer.com/2023-modernizing-ar-processing?utm_source=20230920wbnr
https://strategictreasurer.com/2023-liquidity-risk-survey/?utm_source=20240123wbnr
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PRACTITIONERS
CORPORATE TREASURY & FINANCE

We help treasury do more of the right work with less of the waste.
Learn from our experience. Leverage our expertise.

• Treasury Structures
• Liquidity & Risk
• Banking Services
• Treasury Technology

ADVISE   Major Projects

• Survey Participation
• Research Report Access
• Industry & Peer Benchmarking
• Critical Treasury Assessment

RESEARCH   Market Data

• Fee Management
• Employee Security Training
• Compliance Services
• Connectivity & Onboarding

ASSIST   Outsourced Services

• Technology Analyst Report
• Webinars (CE Credits)
• Podcasts & Videos
• eBooks & White Papers

INFORM   Industry Insights

Learn more or schedule an introduction today at strategictreasurer.com/practitioners
2024 © Strategic Treasurer, LLC.  All Rights Reserved. #GOSTRATEGIC

https://strategictreasurer.com/practitioners/?utm_source=wbnrdeck


#GOSTRATEGIC

PROVIDERS
BANKING, FINTECH AND INVESTMENT

We help providers engage treasury with smart marketing solutions.
Extend your reach. Strengthen your impact.

• Go-to-Market Advising
• Product Design & Roadmapping
• Messaging Optimization
• Investment Validation

ADVISE   Major Projects

• Treasury Insights (Data Services)
• Tailored Market Research
• Survey Program Sponsorship
• Client Benchmark Reporting

RESEARCH   Market Data

• Sales Optimization & Training
• Marketing Team Support
• Content Amplification
• SME Speaker Bureau

ASSIST   Outsourced Services

• Expert Content Creation
• Platform Access & Distribution
• Targeted Demand Generation
• Custom Campaign Programming

INFORM   Industry Insights

Learn more or schedule an introduction today at strategictreasurer.com/providers
2024 © Strategic Treasurer, LLC.  All Rights Reserved. #GOSTRATEGIC

https://strategictreasurer.com/providers/?utm_source=wbnrdeck
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