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We are 
 

Electrical engineers 

Chemists 

Mechanical engineers 

Medical doctors 

Consultants 

Biologists 

Inspectors 

Geologists 

Advisors to Government 

Auditors 

Operations in 100+ countries 
 

Revenue £2.1bn 
 

FTSE 100 

Who is Intertek? 
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Our Cash Centralisation Journey 

2014 2012 2010 

• UK Notional Multi 

CCY Pool 

 

• US domestic pool 

 

• Limited visibility of 

global cash 

 

• Some cash 

repatriation via I/Co 

loans  

 

• Nordic ZBA cash 

pool 

 

• SEK, NOK, DKK, 

GBP, EUR, USD 

 

• I/Co balances 

managed and 

reported within bank 

 

• Automated balance 

reporting through 

Fides 

• ZBA Cash pools for  

CAD, USD, EUR, HKD, 

SGD,  

 

• Domestic RMB pool 

 

• Cross border RMB 

sweep 

 

• RMB revolver in UK 

2013 

• Upgrade TMS 

 

• TMS web portal for 

pool participants 

 

• Develop I/Co current 

a/c’s, reporting 

 

• Automate Nordic 

pool balances 

through TMS 

 

2011 

• Roll out global 

balance 

reporting tool 

 

• Implement TMS 

 

 

 

2015 

• AUD ZBA Cash 

pool 

 

• RMB pool cross 

border target 

balancing auto 

sweep 
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Guangzhou 

Dongguan 

Shenzhen 

Zhanjiang 

Xiamen 
Huizhou 

Hainan 

Shanghai 
Hangzhou 

Wuxi 
Suzhou 

Ningbo Yuyao 

Tianjin 

Qingdao 

Wuhu 

Zhengzhou 

Dalian 

Lianyungang 

Urumchi 

Beijing 

Rizhao 

Kunming 

Wuhan 

Nanjing 
Zhangjiagang 

 15% of Group revenue 

  

 9,000+ people 

 

 30 cities, 100+  

labs and offices 

 

 16 entities 

Chengdu 

Shijiazhuang 
Weihai 

Xian 

Wenzhou 

Ningde 

Beihai Yangjiang 

Qinzhou 

Intertek China 

● 

● 

● 

● 
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Cash management China 

2014 2013 2010 

• Entrustment 

Loan 

• Annual dividend 

 

• Pilot cross border 

RMB intercompany 

loans 

• RMB intercompany 

settlements 

• Domestic 

RMB pool 

• Cross border 

RMB sweep 

• RMB revolver 

in UK 
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• RMB pool cross 

border target 

balancing auto 

sweep 

2015 
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New challenges 

Volatility in offshore RMB
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18 January 2016 
 

• Peoples Bank of China (PBoC) announces the suspension of net outflows 

of capital from cross-border Rmb cash pools, 

 

• Only inflows permitted until net balance returns to zero. 
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Still have work to do 

 

 

Cash in non restricted
countries - no pools

cash in countries with pools
- but outside of pools

Cash in pools

Cash in unrestricted
countries

Cash in restricted
countries
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Notional vs Physical Cash Pools 

 

 

Notional Pooling Physical Pooling 

Interest Earned / Paid as 

bank interest 

COMPENSATION Must use arms length 

rate, track loans and 

allocate interest 

Can provide tax efficiency TAX Withholding taxes can 

apply 

Highly complex due to 

involvement of banks and 

multiple jurisdictions 

COMPLEXITY Greater transparency 

generates less regulatory 

concern 

Can be implemented 

across multiple 

currencies 

APPLICABILITY Must be done on a 

currency by currency 

basis 

Restricted in many 

countries 

AVAILABILITY Widely available and 

most common form of 

pooling 

• Cross border 

pooling and tax 

implications 

 

• FX risk 

considerations 

 

• Counterparty and 

political risk 

 

• Notional pooling in 

light of Basel III 
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Thank you,  

Any questions? 
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