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WORKING IN A PANDEMIC AGE 
 
Welcome to the new normal, the next normal, the great reset or pandemic age. However we 
characterise or label them, our current circumstances continue to present unfamiliar challenges 
and new tests on our stamina – ours and that of our organisations, colleagues, households  
and governments.

Ten months to a year in (depending on where you are in the world) and many of us continue to 
work from home, sheltering in place from a virus that still confounds efforts to contain its spread. 
A partial return to the workplace beckons, likely based on a part-working-from-home, part-office 
hybrid – but at a point in time we are unable to identify.

In this collision of our professional and personal lives, technology has rescued many operations 
by facilitating working from home. Accelerated adoption of technology solutions has streamlined 

operations and positioned them well for the future. The 
survivor businesses have found their footing resoundingly 
well in a heartening number of cases. We have adapted 
– but that doesn’t mean the risks have gone away. Future 
availability of funding, liquidity and the fragility of 
international agreements and trade lines remain front  
of mind, as our columnists point out from page 6.

In this issue of The Treasurer, we home in on the world of 
work. It has pushed us all to consider much wider questions 
and concerns than our very closely defined day-to-day 
existence might suggest. Are we addressing racial bias and 
workplace discrimination within our organisations? (Page 21.)  

Do we know what to do about continued isolation or prolonged uncertainty? (Page 28.) How can 
we best support our mental wellbeing and that of our colleagues? (Page 16.) We also ask senior 
treasurers about these concerns and examine questions of leadership and sustaining relationships. 

In 2021, The Treasurer will be published quarterly. Our new and improved version has an 
extended opinion section along with a greater number of longer reads on topical subjects with the 
treasurer perspective and lived experience firmly embedded. We will be providing practical guides 
on technical subjects and we want to ensure we address the challenges you 
face within our coverage. Our new timetable gives us an opportunity to poll 
readers ahead of each issue and reflect your opinions, so look out for our new 
regular surveys and be sure to take part. Now more than ever, I’d urge you  
to get in contact and tell us about your views and challenges. 

Keep in touch and stay safe.
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EDITOR’S LETTER

Future availability 
of funding, liquidity 
and the fragility 
of international 
agreements and 
trade lines remain 
front of mind
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Few presidents have 

entered the Oval Office 

with more scope to affect 

US foreign and trade policy 

than Democrat Joe Biden. 

Three features of the Donald 

Trump era provide Biden  

with an unusual degree of 

lateral manoeuvrability. 

First, the dramatic inward turn 

of the US during the past four 

years under the Trump banner 

of ‘America first’ has created 

numerous power vacuums. 

In important multinational 

institutions such as the World 

Health Organization and NATO, 

as well as in key regions such 

as the Middle East, Biden can 

reassume and hence reshape 

American leadership. 

than normally faced by  

new presidents.

Third, although Trump 

engineered a – much-needed 

– lasting change in the US 

approach to China, he lacked 

any clear strategy or set  

of goals.

Biden will continue to  

pursue aggressive containment 

of China. But with a more 

deliberate disposition, he  

can easily do better than 

Trump’s erratic strike-first, 

think-later approach. 

With his majority in the 

House and Senate, Biden is  

well positioned to set a new 

course for the US. 

But despite the large scope 

for change, across a number 

Second, because of the sheer 

informality of US international 

policy under Trump, Biden 

enters office without the usual 

well-defined policy direction 

of a predecessor that can 

sometimes lock new presidents 

into a preset course.

By relying on Twitter to 

communicate with allies and 

enemies alike, and by managing 

international relations 

through a close circle of 

inexperienced family members 

and old business associates, 

Trump did not make full use 

of Washington’s army of 

diplomats and civil servants. 

For all his noise and bombast, 

he leaves Biden with a much 

smaller institutional echo  

Back in March and 

April of 2020, most 

corporates were trying to 

understand the worst possible 

scenarios that might result 

from the pandemic. While 

travel, hospitality and bricks 

and mortar retail have been 

hammered, many businesses 

have carried on with a 

moderate level of impairment. 

We now have a much better 

understanding of the day-to-

day impact of the pandemic 

and most businesses are 

prepared for a long period 

before we can finally say we 

have got beyond COVID-19.

That doesn’t mean 2021 is 

going to be risk-free. There is 

still quite a lot of uncertainty 

that could impact treasury 

operations around the world. 

Treasury people know it  

takes a great deal of skill  

to manage and predict cash 

flows, particularly in the  

face of unplanned events. 

Some good news is that 

cash-flow forecasting and 

planning tools continue to 

improve and are more tuned to 

the needs of already resource-

starved treasury departments.

SUPPLY AND OTHER RISKS
A standout lesson from early 

2020 was that supply chains 

are fragile and that very few 

of us understand the full end-

to-end supply chain that can 

affect our companies.

One of the biggest issues 

right now is Brexit. Many 

smaller companies and hauliers 

are still struggling with the new 

regulations, whether importing 

into or exporting from the UK. 

Smaller companies may not 

have prepared their payments 

processes in advance of Brexit, 

causing some small hiccups. 

More significant is that some 

companies are suffering 

unexpected revenue holes 

because they, or their suppliers, 

were not ready for the 

change. This makes it essential 

for those affected companies 

to watch short-term cash-flow 

forecasts carefully. 

big banks continue to state 

they have no problems in 

this respect, but that doesn’t 

mean everyone is buying the 

message. One big positive 

for banks coming out of the 

pandemic is that savings 

rates are very high, and this 

is strengthening the balance 

sheets of retail banks. But 

many banks worry that 

government-guaranteed 

loans will go bad and that 

governments may not honour 

their commitments. If it did 

happen, banks would be forced 

to tighten liquidity very quickly 

in a similar way to events in late 

2008. If you are an investment-

grade corporate, banks are 

lending very freely, as they try 

to balance up their risk profiles. 

That also means that non-

investment-grade corporates 

are already finding it tougher 

or more expensive to borrow. 

(For more on banks and 

financing, see page 9.)

of key issues, Biden is likely to 

return to some of the proven 

solutions of the Obama era when 

he served as vice president. 

That will involve reversing 

some of Trump’s key policies. 

For example, Biden has already 

re-entered the Paris climate 

accord and seeks to reopen 

discussions on the Iran  

nuclear deal.

After that, he will look to 

rebuild global trust in American 

leadership that Trump has 

badly damaged.

Biden is a staunch believer 

in the benefits of American 

activism. He aims for a  

strong US to assume its  

role as conductor of the  

global economic and 

geopolitical orchestra. 

But here is the snag: although 

the US remains the most 

powerful nation on Earth, the 

gap between it and the rest 

continues to narrow. 

Indeed, for all of Trump’s 

boastfulness about US strength 

and power, the awkward lesson 

from his presidency is how 

little the country can actually 

achieve nowadays when it 

decides to go it alone.

But alas, the global order  

will not organise itself – at 

least not in a way that favours 

Western democracies. 

Biden’s job is to figure out 

how a fading US can continue 

to shape the world to its own 

advantage or, better yet, renew 

itself as the unrivalled power. 

If Biden can restore and 

enhance traditional diplomatic 

channels – especially with allies 

such the EU, the UK, Canada, 

Japan and Australia – he has a 

real chance of healing some of 

the damage inflicted by Trump.

With luck, the return of a 

US-led multilateral approach 

based on consensus and shared 

interests can make the world  

a much less risky place. 

For American allies in Europe 

and Asia, Biden promises a 

welcome return to convention 

that for decades served them 

all well. 

Kallum Pickering is senior 
economist at Berenberg Bank

Biden’s job is to 
figure out how 
a fading US can 
continue to shape 
the world to its  
own advantage

EVEN WITH STRONG FISCAL SUPPORT AND FINANCE 
PARTNERS, TREASURERS WILL NEED TO WEIGH A RANGE  
OF RISKS. BRIAN SHANAHAN

US FOREIGN POLICY UNDER BIDEN: 
MORE FREEDOM, SMALLER MARGIN OF ERROR 

WHAT TO WATCH 
FOR IN 2021

A RETURN 
TO THE OLD ORDER
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than normally faced by  

new presidents.

Third, although Trump 

engineered a – much-needed 

– lasting change in the US 

approach to China, he lacked 

any clear strategy or set  

of goals.

Biden will continue to  

pursue aggressive containment 

of China. But with a more 

deliberate disposition, he  

can easily do better than 

Trump’s erratic strike-first, 

think-later approach. 

With his majority in the 

House and Senate, Biden is  

well positioned to set a new 

course for the US. 

But despite the large scope 

for change, across a number 

Second, because of the sheer 

informality of US international 

enters office without the usual 

well-defined policy direction 

sometimes lock new presidents 

communicate with allies and 

enemies alike, and by managing 

inexperienced family members 

and old business associates, 

Trump did not make full use 

diplomats and civil servants. 

For all his noise and bombast, 

he leaves Biden with a much 

Back in March and 

April of 2020, most 

corporates were trying to 

understand the worst possible 

scenarios that might result 

from the pandemic. While 

travel, hospitality and bricks 

and mortar retail have been 

hammered, many businesses 

have carried on with a 

moderate level of impairment. 

We now have a much better 

understanding of the day-to-

day impact of the pandemic 

and most businesses are 

prepared for a long period 

before we can finally say we 

have got beyond COVID-19.

That doesn’t mean 2021 is 

going to be risk-free. There is 

still quite a lot of uncertainty 

that could impact treasury 

operations around the world. 

Treasury people know it  

takes a great deal of skill  

to manage and predict cash 

flows, particularly in the  

face of unplanned events. 

Some good news is that 

cash-flow forecasting and 

planning tools continue to 

improve and are more tuned to 

the needs of already resource-

starved treasury departments.

SUPPLY AND OTHER RISKS
A standout lesson from early 

2020 was that supply chains 

are fragile and that very few 

of us understand the full end-

to-end supply chain that can 

affect our companies.

One of the biggest issues 

right now is Brexit. Many 

smaller companies and hauliers 

are still struggling with the new 

regulations, whether importing 

into or exporting from the UK. 

Smaller companies may not 

have prepared their payments 

processes in advance of Brexit, 

causing some small hiccups. 

More significant is that some 

companies are suffering 

unexpected revenue holes 

because they, or their suppliers, 

were not ready for the 

change. This makes it essential 

for those affected companies 

to watch short-term cash-flow 

forecasts carefully. 

Turning to liquidity, the 

big banks continue to state 

they have no problems in 

this respect, but that doesn’t 

mean everyone is buying the 

message. One big positive 

for banks coming out of the 

pandemic is that savings 

rates are very high, and this 

is strengthening the balance 

sheets of retail banks. But 

many banks worry that 

government-guaranteed 

loans will go bad and that 

governments may not honour 

their commitments. If it did 

happen, banks would be forced 

to tighten liquidity very quickly 

in a similar way to events in late 

2008. If you are an investment-

grade corporate, banks are 

lending very freely, as they try 

to balance up their risk profiles. 

That also means that non-

investment-grade corporates 

are already finding it tougher 

or more expensive to borrow. 

(For more on banks and 

financing, see page 9.)

Market volatility is also 

focusing many minds, and 

there are a number of aspects 

to the risks involved. There is a 

continuing level of uncertainty 

around sterling, namely that it 

will be impacted by Brexit. 

Many will be worried about 

the effect of reduced corporate 

profits. This should drive share 

prices down. This could also 

impact liquidity if central banks 

were to step in to stabilise 

falling share markets or to 

shore up their currencies. If 

that happened, credit agencies 

would likely mark down many 

ratings, making borrowing 

tougher and more expensive. 

There are also moves to restrict 

corporate abilities to repatriate 

cash from places like China. If 

more countries were to react 

with such protective policies, 

it will effectively lock up large 

amounts of cash.

We should be careful not 

to cry wolf too often, but it is 

imperative that we are aware 

of the risks ahead. There may 

even be some risk that, as yet, 

we are completely unaware. To 

paraphrase Benjamin Disraeli, 

it is best to plan for the worst 

and hope for the best. of key issues, Biden is likely to 

return to some of the proven 

solutions of the Obama era when 

he served as vice president. 

That will involve reversing 

some of Trump’s key policies. 

For example, Biden has already 

re-entered the Paris climate 

accord and seeks to reopen 

discussions on the Iran  

nuclear deal.

After that, he will look to 

rebuild global trust in American 

leadership that Trump has 

badly damaged.

Biden is a staunch believer 

in the benefits of American 

activism. He aims for a  

strong US to assume its  

role as conductor of the  

global economic and 

geopolitical orchestra. 

But here is the snag: although 

the US remains the most 

powerful nation on Earth, the 

gap between it and the rest 

continues to narrow. 

Indeed, for all of Trump’s 

boastfulness about US strength 

and power, the awkward lesson 

from his presidency is how 

little the country can actually 

achieve nowadays when it 

decides to go it alone.

But alas, the global order  

will not organise itself – at 

least not in a way that favours 

Western democracies. 

Biden’s job is to figure out 

how a fading US can continue 

to shape the world to its own 

advantage or, better yet, renew 

itself as the unrivalled power. 

If Biden can restore and 

enhance traditional diplomatic 

channels – especially with allies 

such the EU, the UK, Canada, 

Japan and Australia – he has a 

real chance of healing some of 

the damage inflicted by Trump.

With luck, the return of a 

US-led multilateral approach 

based on consensus and shared 

interests can make the world  

a much less risky place. 

For American allies in Europe 

and Asia, Biden promises a 

welcome return to convention 

that for decades served them 

all well. 

Kallum Pickering is senior 
economist at Berenberg Bank

Brian Shanahan is founder and 
CEO of Informita, a consultancy 
focusing on working capital  
and procurement

Biden’s job is to 
figure out how 
a fading US can 
continue to shape 
the world to its  
own advantage

EVEN WITH STRONG FISCAL SUPPORT AND FINANCE 
PARTNERS, TREASURERS WILL NEED TO WEIGH A RANGE  
OF RISKS. BRIAN SHANAHAN LOOKS AT THE POSSIBILITIES

US FOREIGN POLICY UNDER BIDEN: 
MORE FREEDOM, SMALLER MARGIN OF ERROR 

WHAT TO WATCH 
FOR IN 2021 

A RETURN 
TO THE OLD ORDER
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Last year reminded us 
that forecasting can make 
fools of us all, but that 

doesn’t stop it being a necessity 
for businesses. This year will 
be another difficult year for 
forecasters to get right, but there 
are definite trends and risks that 
are apparent now and will have 
an impact on liquidity and credit, 
the issues closest to the heart of 
any treasurer.

Two big forces dominated the 
economic story for corporates  
in 2020. The first was obviously 
the impact on revenues of the 
social restrictions and changes  
in customer behaviour due to the 
pandemic. The second was the 
combined and often coordinated 
effect of government and central 
bank financial intervention.  
Last year’s interventions were 
a form of economic triage, 
designed to prioritise funding  
to corporates that would survive 
the crisis, but only with financial 
support. Banks were placed at 
the forefront of implementing 
that support. Given the speed 
and scale with which it had to 
be introduced, that process 
was always going to be difficult 
and not uniformly fair. Some 
corporate treasurers will have 
undoubtedly felt the adverse 
side of this process.

It is not difficult to predict 
that the same two forces, 
the pandemic and ongoing 
intervention by central banks, 
will continue to dominate in 2021 
– but the narrative will change. 
Many corporate treasurers 
are worried about financing. 

Surplus liquidity and capital 
are a combination that compels 
banks to lend, as both weigh 
down their profitability. The only 
thing that will cause them to 
pause is collapsing asset prices 
(who wants to make a loan at  
a 70% loan-to-value (LTV) ratio, 
only to find that it is at 90% LTV 
12 months later?) or collapsing 
corporate revenues. In those 
circumstances, 2020 shows that 
it pays to have an established 
relationship with a bank, which 
is in a position to understand 
the potential for recovery and 
will prioritise existing customer 
relationships. But, with asset 
prices stable and revenues 
recovering, corporate treasurers 
may find banks competing to 
fund them in 2021, rather than 
being reluctant.

With financial conditions so 
shaped by the action of central 
banks, treasurers should be 
aware of any factors that might 
impact pricing or availability. 
Central bank support already 
tends to favour some asset 
classes and penalise others,  
such as residential property 

There are strong reasons to 
be optimistic about credit 
conditions in 2021. 

The first is liquidity. At the 
start of the global financial crisis 
(GFC) in 2007/8, central banks 
were caught back-footed with 
neither the will nor the tools to 
support the financial system with 
liquidity. As a result, commercial 
banks all over the world were 
unable to lend because they 
were simply running out of 
cash. Fast-forward to 2020 and 
central banks were at the front 
of the response to the pandemic 
problems. The tools they had 
developed during and after the 
financial crisis were deployed 
and liquidity supplied to the 
financial system in colossal, 
and in some cases unlimited, 
proportions. Financial markets 
and commercial banks are 
awash with liquidity. Treasurers 
worrying about whether market 
liquidity will dry up are like old 
generals fighting the battles of 
the last war. The financial system 
is not in danger of running  
dry of liquidity – the danger  
is drowning in it. 

The second reason is bank 
capital. Again, the lessons of 
the GFC have left banks with 
much stronger capital levels. 
They can absorb credit losses 
much more severe than those 
that occurred in 2020 without 
denting their capacity to lend. 
Bank regulators have developed 
more sophisticated capital tools, 
such as counter-cyclical buffers, 
in order to manage capital in the 
banking system.

lending versus commercial 
property lending. In 2021,  
the Bank of England will spur 
LIBOR transition by penalising 
portfolios with any LIBOR 
exposure that are used to access 
its funding facilities. Corporate 
treasurers who have avoided 
tackling LIBOR transition to 
date may find their public debt 
discounted unless they take 
action. If negative interest rates 
are introduced, they could 
cause ruptures in an already 
overinflated and distorted 
financial system, which treasurers 
should be alert to. 

Overall, the outlook for funding 
conditions in 2021 is relatively 
benign, but treasurers by their 
nature are always watching the 
dark clouds. 

Paul Wilde is treasurer at 
Shawbrook Bank and a former 
president of the Association  
of Corporate Treasurers

COMMENT
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PAUL WILDE EXPLAINS WHY TREASURERS 
CAN BE OPTIMISTIC ABOUT CREDIT 
CONDITIONS AND BANK SUPPORT IN 2021

OUTLOOK:   
FAIR TO GOOD 
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As a global community, we 
have learned many things 
over the past year – some 

of them to do with medical 
science (not surprisingly), some 
of them technology (also fairly 
logically) and others around 
how we interact and work best 
with each other. 

It’s an interesting anomaly: 
technology is advancing (my 
title references a Terminator 
film: Rise of the Machines), 
yet there is also a far greater 
awareness of mental health 
and wellness. Mindfulness as 
a concept is gaining traction. 
Mental health issues are 
becoming less taboo and 
solutions and preventatives 
are proliferating. Resilience is 
no longer solely a measure of 
how secure our systems are, 
but frequently refers to how we 

within my own team at the 
Association of Corporate 
Treasurers (ACT) is that this 
prolonged period of working 
remotely has enabled us to get 
to know each other on a more 
personal level (think of those 
dog or child interruptions to 
video calls). There is a greater 
sense of camaraderie in these 
challenging times, too. The 
common cause of COVID-19 is 
bringing teams closer together.

Wouldn’t it be great if  
we can maintain that as we 
progress into the next normal? 
We could go into the next 
phase of our working lives with 
both a greater sense of each 
other and a fuller awareness  
of mental health issues.

Given the cultural shifts we 
have seen to date, how far can 
we expect to see changes like 
these embedded in our working 
lives, and what other evolution 
might we see?

Certainly, flexible working 
is here to stay in some form 
or other, and performance 
measures are gradually 
becoming orientated towards 
results rather than time – a 
huge step in the right direction. 
Too often managers have relied 
on evidence of hours put in 
rather outputs. 

I think the pandemic has 
brought about a shift in how 
we look at leaders. Insights 
into how different nations, 
corporates and individuals have 
tackled the crisis have made 
us think about communicative, 
visionary, inspirational 
leadership and its impact.  
A previously undervalued  
style of leadership, one that 
puts people, transparency  
and empathy at the fore, is  
now being recognised for  
its full worth. 

Looking specifically at 
the treasurer’s role, better 
monitoring and management 
of key numbers, metrics and 
cash is the way forward. Doing 
this well has long been a focus 

consciously build our own pool 
of internal resources to help us 
cope with the challenges that 
are thrown at us.

Mental health was once a 
forgotten corner of the diversity 
and inclusion conversation. Now 
it is something we think about 
and read about every day. 
Speaking to treasurers, they tell 
me that this is a focus for their 
companies and also themselves 
personally. They tell me they 
watch their teams closely for 
signs that individuals might  
be struggling. And if they do 
pick up warning notes, they  
act appropriately. 

So, how have working norms 
changed recently? Are we 
seeing a more practicable and 
humane approach to work? 

One thing I note within 
treasury teams and see 

for treasurers. But now it is 
front and centre in terms of the 
focus of the CEO and board. 
But the numbers alone are 
not sufficient. It will be crucial 
for treasurers to continue to 
develop themselves in non-
technical areas such as strategic 
influencing – and we know 
from our Business of Treasury 
research a lack of these can 
often be the blocker to a 
successful career in treasury.

There’s a lot of discussion, 
of course, around how we deal 
with virtual communications 
as humans, and we talk about 
the limitations of Zoom and 
Teams calls, and how our brains 
are struggling with what they 
observe via camera rather than 
directly. Jitske Kramer, the 
corporate anthropologist, also 
talks about our culture as office 
‘tribes’, and we know we miss 
our water-cooler moments. 

There are so many more 
impacts on corporate culture 
that come out of the past 
year, many of which are not 
yet known. Suffice to say, the 
human side is clearly taking  
a prominent role in how things 
are developing, and perhaps 
technology now has the task of 
stepping up and re-humanising 
the way we work. 

Caroline Stockmann is chief 
executive of the ACT

COMMENT
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There’s a lot of 
discussion, of 
course, around 
how we deal 
with virtual 
communications 
as humans

HOW HAS THE PANDEMIC INFLUENCED 
THE WAY WE WORK WITH EACH OTHER?
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HOW AND WHERE DO PEOPLE 

WANT TO WORK IN A POST-

PANDEMIC FUTURE?  

We know that treasurers are 

concentrating on both their day-to-

day routines and project work while 

working from home (WFH) – think bond 

issuances in the billions and treasury 

technology implementations enacted at 

arm’s length. They’ve done so securely 

and effectively. WFH has saved many  

a business and is here to stay.

With concerns about isolation and the 

potentially adverse long-term impacts 

on our social and professional networks, 

a combined office-cum-WFH future 

beckons. One international study, from 

workplace consultancy Gensler and 

its research arm the Gensler Institute, 

found that working from home supports 

our ability to focus, improves wellbeing 

and work-life balance, and empowers 

workers with the additional flexibility. 

That’s the case across genders and 

levels of seniority, and remains broadly 

the case whether respondents were 

living alone, with other adults or in 

households with children.

The office still matters; it is still  

the place to connect, collaborate  

and socialise. Consistently, a hybrid 

model is what people want in their 

working future.

Source: Gensler Global Workplace 

Survey Comparison 2020

treasurers.org/thetreasurer Issue 1 2021  13

COMMENT

UNITED STATES UNITED KINGDOM FRANCE AUSTRALIA

23%21% 24%

5%
12%

19%

34% 52% 41%

9%

67%

72%
67%

H 

Y 

B 

R 

I 

D

H 

Y 

B 

R 

I 

D

H 

Y 

B 

R 

I 

D

W 

0 

R 

K 

I 

N 

G

W 

0 

R 

K 

I 

N 

G

W 

0 

R 

K 

I 

N 

G

52%

H 

Y 

B 

R 

I 

D

W 

0 

R 

K 

I 

N 

G

33% 26%

20%

91ACTJAN21106.pgs  09.02.2021  10:47    

In
fo

gr
ap

hi
c,

 1
  





treasurers.org/thetreasurer Issue 1 2021   15

OUR FOCUS 
 

THIS ISSUE...

THE  
WORLD  
OF WORK

16
MENTAL 
HEALTH

21
DIVERSITY AND 
INCLUSION

26
INTROVERTS  
AT WORK

28
BRAIN 
FUNCTION

30
COVID-19 AND 
LEADERSHIP

How treasurers are faring  
in their homeworking and  
digital environments under 
pandemic conditions

91ACTJAN21107.pgs  10.02.2021  12:56    BLACK YELLOW MAGENTA CYAN

A
RT

PRO
D

U
C

T
IO

N
C

LIEN
T

SU
BS

R
EPRO

 O
P

V
ER

SIO
N

Th
e 

w
ay

 w
e 

w
or

k 
tit

le
 p

ag
e,

 1
  



LIVING
WITH 
WORK

ast year was 
described 
as the ‘most 
stressful year 
in history for 
the global 
workforce’ 

by technology company Oracle 
and HR research and advisory 
firm Workplace Intelligence. 
Their study of more than 12,000 
employees, managers, HR 
leaders and C-level executives 
across 11 countries found – 
unsurprisingly – that COVID-19 
had increased workplace stress, 
anxiety and burnout for people 
all around the world. Overall, 
70% of respondents said they 
were more stressed and anxious 
than ever before, while 78% 
revealed that the pandemic had 
affected their mental health. 

There are several important 
reasons why the mental health 
of the global workforce took 
a knock last year. Naturally, 
the health threat of COVID-19 
was a major cause of anxiety. 
In addition, the economic 
fallout from the crisis led to 
people feeling concerned for 
their livelihoods. But another 
repercussion of the pandemic 

After surviving the most stressful year in 
history, what can treasury teams do to promote 
good mental health? Sally Percy
senior treasurers about their experiences

with implications for mental 
health is the large-scale shift to 
remote working that happened 
in March 2020.

Workers in numerous 
professions – treasury included 
– suddenly found themselves 
working from home, separated 
from colleagues they were 
used to seeing on a daily basis, 
perhaps overseeing home 
schooling, and having to operate 
under intense pressure while 
potentially feeling isolated. 
What’s more, they were often 
working even longer hours 
than before. In April last year, 
Bloomberg reported that remote 
working was undermining 
people’s work-life balance,  
with employees in France, Spain 
and the UK notching up an 
additional two hours each day.

DOING MORE WITH LESS
Even at the best of times, 
treasury teams can work long 
hours and bear heavy workloads, 
which can put a strain on their 
mental health. So, how have 
they held up during this period 
of crisis, and what are they  
doing to ensure the mental 
wellbeing of staff? 

L
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LIVING
WITH 
WORK

MENTAL HEALTH

ast year was 
described 
as the ‘most 
stressful year 
in history for 
the global 
workforce’ 

by technology company Oracle 
and HR research and advisory 
firm Workplace Intelligence. 
Their study of more than 12,000 
employees, managers, HR 
leaders and C-level executives 
across 11 countries found – 
unsurprisingly – that COVID-19 
had increased workplace stress, 
anxiety and burnout for people 
all around the world. Overall, 
70% of respondents said they 
were more stressed and anxious 
than ever before, while 78% 
revealed that the pandemic had 
affected their mental health. 

There are several important 
reasons why the mental health 
of the global workforce took 
a knock last year. Naturally, 
the health threat of COVID-19 
was a major cause of anxiety. 
In addition, the economic 
fallout from the crisis led to 
people feeling concerned for 
their livelihoods. But another 
repercussion of the pandemic 

After surviving the most stressful year in 
history, what can treasury teams do to promote 
good mental health? Sally Percy talks to  
senior treasurers about their experiences

with implications for mental 
health is the large-scale shift to 
remote working that happened 
in March 2020.

Workers in numerous 
professions – treasury included 
– suddenly found themselves 
working from home, separated 
from colleagues they were 
used to seeing on a daily basis, 
perhaps overseeing home 
schooling, and having to operate 
under intense pressure while 
potentially feeling isolated. 
What’s more, they were often 
working even longer hours 
than before. In April last year, 
Bloomberg reported that remote 
working was undermining 
people’s work-life balance,  
with employees in France, Spain 
and the UK notching up an 
additional two hours each day.

DOING MORE WITH LESS
Even at the best of times, 
treasury teams can work long 
hours and bear heavy workloads, 
which can put a strain on their 
mental health. So, how have 
they held up during this period 
of crisis, and what are they  
doing to ensure the mental 
wellbeing of staff? 

L
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78% 
revealed that the 
pandemic had affected 
their mental heath

“The conversation about 
mental health is part of a 
broader one around wellbeing,” 
says Richard Garry, group 
treasurer at business intelligence 
group Informa. “So, it has always 
been a relevant issue for treasury 
teams. It is just that the greater 
potential for poor mental health 
has been brought to the fore 
over the past year. As a result of 
the environment we’re in, we’ve 
seen even more requests for data 
and additional requirements for 
extra borrowing or liquidity. This  
has led to instances where we’ve 
had to do more with the same 
number of people, which 
creates more pressure.” 

“Businesses have 
relied on their 
treasury teams to 
help them navigate 
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THE SIGNS OF WANING MORALE: 
WHAT TO LOOK OUT FOR

•  Changes in behaviour,  
mood or interactions  
with colleagues

•  Starting late or calling  
in sick more often  
than before

•  Appearing anxious,  
negative, unhappy  
or withdrawn

•  Taking a reduced interest  
in tasks that were  
previously enjoyed

•  Decline in performance, which  
might involve missing deadlines, 
making mistakes or a lack of focus

•  Low self-esteem  
and confidence

•  Complaining of feeling  
tired all the time

MENTAL HEALTH

some exceptionally tough 
trading conditions, which 
can involve long hours,” notes 
Oliver Whiddett, senior vice 
president and group treasurer at 
supply chain logistics company 
Brambles. “This can have a 
negative impact on mental 
health in the short term –  
and over the longer term if 
the pressure is sustained, and 
not managed and supported 
carefully. But I think there is 
much businesses can do, and 
are doing, to help support 
employees through these times.”

Whiddett believes that,  
for a number of people, the 
general strain imposed by the 
pandemic has been magnified 
by the experience of home 
working. He says: “For some, 
home working will have been  
a net positive of avoiding a long 
commute, while for others, it 
will have been an isolating and 
challenging experience. This is 
why it is important that leaders 
communicate well with their 
teams and seek to understand 
how people are doing, and what 
support they need.”

Given the ongoing 
uncertainty, it wouldn’t be 

SUICIDE PREVENTION

In the current climate, there is a search  

to find meaning and purpose in our work. 

How can we use our skills and experience 

to contribute to a better world? Venture 

capitalist and entrepreneur Peter Thiel, in his 

book Zero to One, argues that innovation 

should be about combining ideas and taking 

them to the next level – from zero to one. 

The intersection of my treasury career 

and mental health journey started long 

before I care to admit, having struggled 

with depression and anxiety for a number 

of years. However, the day I witnessed a 

suicide while working in a high-rise building 

back home in New Zealand was the day 

that really set me off on a crusade to do 

something about the pain and suffering 

associated with suicide.

The question I grappled with was this: how 

can I use my experience to have an impact?

When I first started researching suicide 

prevention and bereavement support in  

the UK, I was shocked to find out it takes  

a minimum of nine months for a coroner  

to conclude on a suspected suicide verdict. 

Even more shockingly, coroners do not 

share information on suspected suicides 

with suicide-prevention groups or with 

neighbouring local authorities. What was 

happening in those nine months? Were 

the bereaved getting the support they 

deserved? Were there any high-risk trends 

or high-risk locations? 

Some regions with progressive coroners 

would hold quarterly, multi-agency 

suicide-audit meetings to discuss basic 

demographic information in a spreadsheet. 

Thankfully, that process has evolved into 

what is called Real Time Suicide Surveillance 

(RTSS), and the Coroners and Justice Act 

2009 has been updated to include a clause 

that allows for data sharing. 

Once I fully understood the process and 

challenges, I immediately drew parallels 

to the evolution of treasury, in particular 

treasury technology and data sharing. 

Treasury departments are built on 

an ethos of continual improvement 

through process, regulation, standards 

and technology. How do we do better? 

By analysing data and using technology 

solutions to deliver efficiencies. 

Implementing treasury management 

systems (TMSs) and integrating them with 

enterprise resource planning, banking and 

dealing platforms, as well as financial data 

sources, is an evolution that has moved us 

towards straight-through processing. Today, 

the push is towards data visualisation and 

driving tangible actions from data lakes. 

I founded Stigma Statistics with a mission 

to facilitate suicide prevention through 

data and technology. Our Suicide Tracking 

Analysis & Reporting platform has been 

developed on fundamental TMS principles. 

The platform allows for the collation, sharing, 

analysis and reporting of suicide data. Simply 

put, we have applied the logic of treasury 

technology to a different data set. Instead 

of asking: “what is my position?” and: “when 

are those payments due?” – we ask: “how 

can we use this information to save lives?” 

surprising if the morale of many 
treasury teams was beginning 
to suffer in light of the ongoing 
uncertainty. But Karen Toh, 
director of group finance at 
online trading company IG, says 
she’s been “blown away” by the 
resilience of her own team. She 
comments: “Has it been easy? 
No. Have there been times when 
it’s been tough? Absolutely. 
We’re also quite a small and lean 
team, so there is no buffer. But 
it’s about working together to try 
to compensate where necessary.”

TONE AT THE TOP
While treasury teams may  
have initially coped well  
when the pandemic struck last 
March, and in the months that 
followed, mental health could 
potentially become a more 
prominent issue the longer the 
crisis continues, especially if 
economic conditions worsen. 
So, it’s important that treasury 
leaders spot the early signs of 
problems before they take hold 
and support staff to maintain  
a healthy work-life balance.

Garry believes in setting the 
right tone at the top. “I’m a big 
advocate of leading by example,” 

he says. “So, take your holidays, 
make sure you go for a walk 
during the day, close down 
your laptop at night and model 
behaviour so that people can see 
it’s OK to switch off. Also, make 
sure you meet in an informal 
setting – albeit virtually – and 
share tips around wellbeing.”

Meanwhile, Whiddett says 
it’s key to check in with remote 
team members and to look 
out for any signs they might 
be struggling [see box, left]. 
Leaders should also ensure that 
employees are aware of all the 
forms of support open to them, 
such as wellbeing programmes, 
employee assistance 
programmes and mental  
health awareness training.

Whiddett recently trained as a 
mental health first-aider – a go-to 
person for anyone experiencing 
a mental health issue – and sees 
great value in the role. “I think 
having mental health first-aiders 
is an increasingly important 
part of companies being able 
to support the wellbeing of 
employees,” he says.

“Mental health first-aiders 
can be helpful as an initial point 
of contact to those who are 

struggling,” notes Donna Butler, 
a psychotherapist and trauma 
specialist, and co-author of 
Mental Health and Wellbeing in 
the Workplace: A Practical Guide 
for Employers and Employees 
(Capstone, 2020). “Early 
intervention for signs of stress or 
burnout can halt an accelerated 
decline in mental health.”

As part of her own 
commitment to promoting  
good mental health, Toh has 
been reaching out to all her 
team members for one-to-one 
catch-ups. She believes that  
by having quality relationships 
with her reports, she is more 
likely to spot when someone is 
struggling. But she’s also acutely 
aware that not everyone with 
a mental health problem will 
show visible signs of distress. 
“The ones to really watch out 
for are those individuals who 
are less obvious,” she says. “The 
ones who always seem in control 
and on top of things. By the time 
you notice the cracks showing in 
their armour, it can be too late.” 

PSYCHOLOGICALLY SAFE
The reality is that neither 
treasurers – nor anyone  

else – are likely to admit  
to poor mental health if  
doing so risks them being 
criticised, judged, undermined 
or even discriminated against. 
Psychological safety is  
therefore key to getting  
them to open up. So, how  
can treasurers create 
psychologically safe 
environments where team 

Today’s mental health issues go much 

deeper than work and COVID-19-

related issues. Here, Matthew Steans 

describes how he has applied his  

data-analysis skills and treasury 

experience to suicide prevention

MENTAL HEALTH TIPS
•  Keep in close touch 

•  Ask people what 

•  Lead by example. Take 
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THE SIGNS OF WANING MORALE: 
WHAT TO LOOK OUT FOR

•  Changes in behaviour,  
mood or interactions  
with colleagues

•  Starting late or calling  
in sick more often  
than before

•  Appearing anxious,  
negative, unhappy  
or withdrawn

•  Taking a reduced interest  
in tasks that were  
previously enjoyed

•  Decline in performance, which  
might involve missing deadlines, 
making mistakes or a lack of focus

•  Low self-esteem  
and confidence

•  Complaining of feeling  
tired all the time

In the current climate, there is a search  

to find meaning and purpose in our work. 

How can we use our skills and experience 

to contribute to a better world? Venture 

capitalist and entrepreneur Peter Thiel, in his 

book Zero to One, argues that innovation 

should be about combining ideas and taking 

them to the next level – from zero to one. 

The intersection of my treasury career 

and mental health journey started long 

before I care to admit, having struggled 

with depression and anxiety for a number 

of years. However, the day I witnessed a 

suicide while working in a high-rise building 

back home in New Zealand was the day 

that really set me off on a crusade to do 

something about the pain and suffering 

associated with suicide.

The question I grappled with was this: how 

can I use my experience to have an impact?

When I first started researching suicide 

prevention and bereavement support in  

the UK, I was shocked to find out it takes  

a minimum of nine months for a coroner  

to conclude on a suspected suicide verdict. 

Even more shockingly, coroners do not 

share information on suspected suicides 

with suicide-prevention groups or with 

neighbouring local authorities. What was 

happening in those nine months? Were 

the bereaved getting the support they 

deserved? Were there any high-risk trends 

or high-risk locations? 

Some regions with progressive coroners 

would hold quarterly, multi-agency 

suicide-audit meetings to discuss basic 

demographic information in a spreadsheet. 

Thankfully, that process has evolved into 

what is called Real Time Suicide Surveillance 

(RTSS), and the Coroners and Justice Act 

2009 has been updated to include a clause 

that allows for data sharing. 

Once I fully understood the process and 

challenges, I immediately drew parallels 

to the evolution of treasury, in particular 

treasury technology and data sharing. 

Treasury departments are built on 

an ethos of continual improvement 

through process, regulation, standards 

and technology. How do we do better? 

By analysing data and using technology 

solutions to deliver efficiencies. 

Implementing treasury management 

systems (TMSs) and integrating them with 

enterprise resource planning, banking and 

dealing platforms, as well as financial data 

sources, is an evolution that has moved us 

towards straight-through processing. Today, 

the push is towards data visualisation and 

driving tangible actions from data lakes. 

I founded Stigma Statistics with a mission 

to facilitate suicide prevention through 

data and technology. Our Suicide Tracking 

Analysis & Reporting platform has been 

developed on fundamental TMS principles. 

The platform allows for the collation, sharing, 

analysis and reporting of suicide data. Simply 

put, we have applied the logic of treasury 

technology to a different data set. Instead 

of asking: “what is my position?” and: “when 

are those payments due?” – we ask: “how 

can we use this information to save lives?” 

In the UK, Chancellor Rishi Sunak’s latest 

spending review included a budget for 

RTSS that was based on Stigma Statistics 

data. Local authorities will now be required 

to have a suicide-prevention solution such 

as RTSS. I’m proud to be able to say that 

Stigma Statistics data and analysis provided 

the foundation for that initiative – not to 

mention that RTSS is one of those suicide-

prevention solutions. 

Treasurers have a wealth of skills and 

experience. There are any number of ways 

you can apply your skills and experience  

to your purpose. When you get from zero  

to one, why stop there?

Matthew Steans is the founder of  

Stigma Statistics

surprising if the morale of many 
treasury teams was beginning 
to suffer in light of the ongoing 

online trading company IG, says 
she’s been “blown away” by the 
resilience of her own team. She 
comments: “Has it been easy? 
No. Have there been times when 

We’re also quite a small and lean 
team, so there is no buffer. But 
it’s about working together to try 
to compensate where necessary.”

when the pandemic struck last 
March, and in the months that 
followed, mental health could 

prominent issue the longer the 
crisis continues, especially if 
economic conditions worsen. 
So, it’s important that treasury 
leaders spot the early signs of 
problems before they take hold 
and support staff to maintain  

Garry believes in setting the 
right tone at the top. “I’m a big 
advocate of leading by example,” 

he says. “So, take your holidays, 
make sure you go for a walk 
during the day, close down 
your laptop at night and model 
behaviour so that people can see 
it’s OK to switch off. Also, make 
sure you meet in an informal 
setting – albeit virtually – and 
share tips around wellbeing.”

Meanwhile, Whiddett says 
it’s key to check in with remote 
team members and to look 
out for any signs they might 
be struggling [see box, left]. 
Leaders should also ensure that 
employees are aware of all the 
forms of support open to them, 
such as wellbeing programmes, 
employee assistance 
programmes and mental  
health awareness training.

Whiddett recently trained as a 
mental health first-aider – a go-to 
person for anyone experiencing 
a mental health issue – and sees 
great value in the role. “I think 
having mental health first-aiders 
is an increasingly important 
part of companies being able 
to support the wellbeing of 
employees,” he says.

“Mental health first-aiders 
can be helpful as an initial point 
of contact to those who are 

struggling,” notes Donna Butler, 
a psychotherapist and trauma 
specialist, and co-author of 
Mental Health and Wellbeing in 
the Workplace: A Practical Guide 
for Employers and Employees 
(Capstone, 2020). “Early 
intervention for signs of stress or 
burnout can halt an accelerated 
decline in mental health.”

As part of her own 
commitment to promoting  
good mental health, Toh has 
been reaching out to all her 
team members for one-to-one 
catch-ups. She believes that  
by having quality relationships 
with her reports, she is more 
likely to spot when someone is 
struggling. But she’s also acutely 
aware that not everyone with 
a mental health problem will 
show visible signs of distress. 
“The ones to really watch out 
for are those individuals who 
are less obvious,” she says. “The 
ones who always seem in control 
and on top of things. By the time 
you notice the cracks showing in 
their armour, it can be too late.” 

PSYCHOLOGICALLY SAFE
The reality is that neither 
treasurers – nor anyone  

else – are likely to admit  
to poor mental health if  
doing so risks them being 
criticised, judged, undermined 
or even discriminated against. 
Psychological safety is  
therefore key to getting  
them to open up. So, how  
can treasurers create 
psychologically safe 
environments where team 

members can openly talk  
about how they’re feeling?

“The first step is to pay 
attention to the impact of your 
mood on others, as you may 
be inadvertently contributing 
to the team’s stress,” advises 
Dr Guy Lubitsh, a chartered 
organisational psychologist 
and co-author of Connect: 
Resolve Conflict, Improve 
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MENTAL HEALTH TIPS
•  Keep in close touch 

with team members 
about conditions at 
home. Make efforts 
to identify whether 
anyone is struggling 
with isolation.

•  Ask people what 
support they would  
like to see. And then 
put the relevant 
support in place.

•  Lead by example. Take 
your holidays and let 
staff members know 
that you take time 

out during the day for 
walks or other mental 
health breaks.

•  Show that it’s OK to 
switch off at the end  
of the day.

•  Share tips and hints  
on wellbeing during 
team catch-ups.

•  Ensure people know 
where to go for help  
by publicising 
employee assistance 
or mental health first-
aider programme.
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MENTAL HEALTH

Communication, Strengthen 
Relationships (Pearson,2020). 
“In parallel, you need to be 
able to show an appropriate 
degree of vulnerability that can 
help the team open an honest 
conversation on mental health 
issues and coping strategies.”

“To create an environment 
that is psychologically safe for 
individuals to raise concerns 
around mental health, you 
need to be understanding, 
encouraging and able to keep 
confidentiality,” says Butler. 
“You need to encourage these 
qualities in team members, too.”

“Make yourself available,” 
advises Garry. “I talk about 
how people are feeling and the 
pressures that I could be under, 
or they could be under, in team 
meetings. And I try to encourage 
people to talk either to me or to 
their immediate line manager, 
colleagues or friends.”

“I open up and share about 
myself,” says Toh. “There are 
times when it’s important as  
a leader to say ‘here’s the vision, 
here’s where we’re going’. But 
there are also times when it’s 
important to admit you’re 
rundown and tired. By revealing 
your own vulnerability, you 
hopefully encourage other 
people to open up.” 

FUTURE OF WORK
With remote working likely 
to remain an organisational 
fixture in future, how can 
managers ensure it’s done in a 
way that doesn’t negatively affect 
people’s mental health? Lubitsh 
recommends that managers ask 
participants to turn their cameras 
on during video calls so that they 
can connect with each other and 
begin each meeting by checking 
in on how people are feeling. 
He also suggests asking for 
continued and explicit feedback, 
picking up the phone to resolve 
conflicts and tensions, and 
allowing people to plan their day 
so they have a block of ‘No-Zoom’ 
time for concentrated work. 

Whiddett believes that 
remote working can actually 
be an opportunity to build 
stronger personal connections 
with colleagues, saying: “It is 
impossible not to get to know 
someone better when you are 
seeing them in their home 
environment, sometimes 
accompanied by their friends, 
partner, children or pets.”

What is clear, is that managers 
cannot afford to ignore the 
pressing issue of mental health 
– not if they want to attract and 
retain talent. The pandemic has 
prompted many treasurers to 
reflect on their careers and seek 
out new challenges, according 
to Martha Pierce, senior 
business manager for recruiter 
Hays Treasury. She says: “The 
candidates we work with are 
looking for an opportunity that 
will help them grow and develop 
their treasury skills.”

Pierce adds: “No longer is 
wellbeing a ‘nice to have’, it’s 
an essential. Failing to support 
your staff’s wellbeing risks them 
feeling overworked and burned 
out, which ultimately affects 
morale and productivity. Rarely 
are these issues isolated to one 
individual. Instead, they trickle 
through entire teams.”

While the pandemic has been 
a challenging period, Toh is 
hopeful that a new era of working 
will emerge from it – an era 
that balances remote work with 
office-based activities. She also 
says the crisis has shone a light 
on what really matters to her.  
“I don’t just mean in my job,” she 
explains, “but what I value in life 
generally. I’d be surprised if I was 
the only one thinking that.” 
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Sally Percy is a business writer 
and editor, and a former editor  
of The Treasurer

MENTAL HEALTH FIRST-AID
One of the positive 
outcomes from the 
increased conversation 
around mental health and 
wellness in the business 
world has been the 
increased profile for the 
mental health first-aider 

Mental health first-aiders 
– also referred to as 
mental health champions, 
allies, advocates or 
volunteers – provide a 
useful, some might say 
essential, touchpoint within 
organisations for individuals 
who might find themselves 
struggling. Mental health 
first-aiders are there to 
listen without judgement 
and to direct colleagues 
towards helpful resources 
and services – never more 
so than amid the pressures 
of the pandemic. 

Setting up a first-aider 
programme is often one of 
the first steps organisations 
take in their mental health 
provision. Joe Peka, 
deputy treasurer and a 
mental health first-aider at 
Urenco, says mental health 
awareness is a component 
of the health and safety 
culture there. “Extending 
that culture to mental health 
is about being complete  
and holistic in our 
approach,” he says.

Armed with a knowledge 
of symptoms of mental 
illness, first-aiders should 
be visible within their 
organisations. Often 
corporates will use Mental 
Health Week to promote 
their programmes and will 
publicise contact details on 
intranets or on-site posters. 

At Urenco, first-aiders 
are dispersed across the 
company’s locations in the 

UK, the Netherlands and 
Germany, which means 
individuals can approach 
the person they feel they 
might have a rapport with 
rather than someone local 
to them. “It’s a company-
wide initiative and flexible 
enough that they can reach 
out to someone they don’t 
know, if that’s preferable. It’s 
100% confidential,” he says.

Senior-level support for 
first-aider programmes 
is essential – as is clarity 
around the role. It is 
important that first-aiders 
are not seen as counsellors. 
“We’re not the specialists. 
We’re there to potentially 
identify the signs of mental 
health difficulties and 
much more importantly 
to be a publicised point 
of contact and to direct 
people towards appropriate 
resources,” says Peka.

At Urenco, the initiative 
has been very well received 
and followed up with  
a general mental health 
awareness for all managers. 
It’s a programme that 
spreads confidence  
and keeps awareness  
levels high.

Since the arrival of  
COVID-19-induced 
lockdowns and remote 
working, Urenco’s HR 
department has emphasised 
the need for employees to 
maintain the contact that 
employees need – and 
miss. “What we found was 
we missed the incidental 
connections and we’ve had 
to make specific efforts to 
replicate them,” says Peka. 
“Virtual meet-ups, informal 
stuff, the things we used to 
do spontaneously, we have 
to become more conscious 
of and plan.”
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Race and ethnicity in the workplace 
– are we making meaningful progress 

towards greater inclusivity and 
psychological safety for everyone? 
Michelle Perry talks to treasurers  

for their perspectives

W O R K I N G 

T O W A R D S 

I N C L U S I O N

IN DISCUSSION: 

DIVERSITY AND INCLUSION
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DIVERSITY AND INCLUSION

effectiveness is questioned  
by individuals with experience 
of them. Kunle Aladewolu, 
manager, capital markets and 
treasury at Actualize Consulting, 
says he was part of such a 
network at a former employer 
– a large firm. And while it was 
helpful to connect with other 
BAME staff members, the 
network didn’t help progress  
his career.

“It can feel like more of a 
support group than anything 
else. So, it’s not really changing 
anyone’s career pathway,” 
Aladewolu says – although he 
says the groundswell of support 
for BLM following last year’s 
events may have encouraged 
positive change.

Kemi Bolarin, director 
treasury operations at 
Travelport, says when it comes 
to increasing inclusivity, other 
approaches are needed.

“I always feel strongly 
about the impact that visible 
representation will have on 
resolving race issues, because 
you can only become what  
you see. If we do not make  
a conscious effort to resolve the 
pipeline that gets people from 
junior to senior level within  
a workplace, then we won’t fix 
the problem,” she says. To make 
diversity and inclusion networks 
effective, she says they have to 
be led by high-level sponsors.

Adesola Orimalade, treasurer 
at travel company Kiwi, goes 
further. “I have never been at  
an organisation where there  
is a strong BAME network with 
a five- to 10-year plan. The 
networks are established and 
then left to run. It’s more of a 
box-ticking exercise. An effective 
network should be integrated 
into the organisation’s strategy 
and have a long-term plan with 
expected outcomes,” he says.

The annual Black History 
Month, he says, is a good example 
of how many organisations 
approach inclusion, as if it only 
matters for one month a year.

Orimalade, who mentors and 
volunteers at Working Options 
in Education, Migrant Leaders 
and South Essex College, says 
that inclusion networks should 
also regularly be challenged 
about their goals and outcomes.

“People often don’t join these 
networks because they don’t see 
a plan or the benefit of it to their 
careers,” he adds.

SOCIAL HUMANS
These treasurers’ experiences 
are borne out by consultants’ 
evidence, too. Jonathan Taylor, 
business psychologist at 
organisational psychologists 
Pearn Kandola, says: “There’s 
a big disconnect between 
the organisations that create 
networks with a very clear 

purpose and those that just 
follow the trend.

“[We] need to feel connected 
with people similar to 
ourselves. It’s only when 
you’re underrepresented you 
realise suddenly actually how 
uncomfortable it feels. Many 
leaders in organisations, 
particularly if they’ve 
never experienced being 
underrepresented themselves, 
approach networks from a place 
of, ‘Most other people are doing 
networks, we should probably 
do it, too’.”

We should stop treating the 
idea of diversity and inclusion  
as a ‘nice to have’, he argues.

WELLNESS
If you dig deeper into the 
psychology of discrimination, 
Taylor says, the negative 
outcomes of feeling excluded 
have huge health and social 
consequences that affect an 
individual’s ability to focus  
and achieve. 

“Neural imaging studies from 
the past 15 years show that we 
have a social alarm sensor that 
acts as a dimming switch to 
our brains. It’s called neural 
hijacking. The moment we detect 
we’re at risk of being rejected 
from a group, we inadvertently 
focus on the social cues even 
more. What that means in the 
real world is that it interferes 

with your ability to function in  
a social group,” Taylor says.

If this were a daily experience, 
it would undeniably impact on 
an individual’s performance, 
he says. “We know that 
exclusion has a huge impact on 
mental health.” And while we 
understand that inclusivity is 
lacking in schools, colleges and 
other institutions, the workplace 
can certainly do more to make 
those crucial changes needed.

TABOOS
Aladewolu argues that one of 
the biggest obstacles to change 

acial 
discrimination 
was thrust 
into the 
spotlight once 
again last 
year. But for 

many, the day-to-day experience 
of it has never dimmed. In the 
UK, discrimination by employers 
against job applicants with an 
ethnic minority background  
was found to be at the same 
levels as the 1960s, a 2019 report 
by Oxford University’s Centre 
for Social Investigation at 
Nuffield College has found.

Last year, a YouGov poll of 
black, Asian and minority ethnic 
(BAME) young people found 
almost half saying their career 
development had been affected 
due to their ethnicity or that they 
had encountered prejudice about 
their skills based on their race. 

One of the more revealing 
findings in the poll was that 
more than a third of those 
surveyed said they had been 
racially abused in the workplace. 
The study also found that half  
of those surveyed had been 
racially abused in the street.  
The workplace should offer more 
security from racial prejudice,  
or at least be a substantively 
safer environment than the 
street, but the research doesn’t 
back this up.

It is hard to deny the evidence 
that we have a racism and 
discrimination problem. It  
is not a revelation to many, 
especially not those from 
minority backgrounds, but 
recently it feels like the 
conversation has shifted. 

IT’S DIFFERENT THIS TIME
After the killing in the US last 
year of George Floyd, a black 
man, by a white police officer, we 
witnessed an upsurge of support 
for the Black Lives Matter (BLM) 
movement across the world. 
Typically, businesses tend to 
avoid commenting on issues 
of race or other social issues. 

To unprecedented levels, large 
numbers of business leaders 
spoke out in support of BLM  
on social media.

It’s difficult to know yet 
whether those corporate 
proclamations of support 
for BLM will materialise 
into concrete actions in 
the workplace, when most 
employees around the world 
have been working from home 
due to the pandemic.

Still, over the past few 
years, large organisations have 
increasingly been aware of 
the need for inclusion in the 
workplace and have set up 
networks for black and other 
ethnic minority staff in addition 
to groups designed to support 
employees, LGBTQ+ colleagues 
and people of different faiths 
and beliefs. Quantifying their 
impact, understanding whether 
their existence has translated 
into progress in career terms  
is difficult, because there is  
little measurement data. 
This is not entirely the fault 
of the organisations. People 
are increasingly distrustful of 
companies collecting personal 
data on issues such as race, 
religion and sexual orientation. 

EXPERIENCE ON  
THE GROUND
Despite BAME networks existing 
for a number of years, their 

It is hard to deny the evidence 
that we have a racism and 
discrimination problem

R
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84%
OF BAME BRITONS 
THINK THE UK IS  
STILL VERY OR 

SOMEWHAT  
RACIST

YouGov interviewed 

more than 1,200 BAME 

Britons about race issues. 

The results show that 

many Britons from ethnic 

minorities think the issue  

is still a problem.

YouGov
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effectiveness is questioned  
by individuals with experience 
of them. Kunle Aladewolu, 
manager, capital markets and 
treasury at Actualize Consulting, 
says he was part of such a 
network at a former employer 
– a large firm. And while it was 
helpful to connect with other 
BAME staff members, the 
network didn’t help progress  
his career.

“It can feel like more of a 
support group than anything 
else. So, it’s not really changing 
anyone’s career pathway,” 
Aladewolu says – although he 
says the groundswell of support 
for BLM following last year’s 
events may have encouraged 
positive change.

Kemi Bolarin, director 
treasury operations at 
Travelport, says when it comes 
to increasing inclusivity, other 
approaches are needed.

“I always feel strongly 
about the impact that visible 
representation will have on 
resolving race issues, because 
you can only become what  
you see. If we do not make  
a conscious effort to resolve the 
pipeline that gets people from 
junior to senior level within  
a workplace, then we won’t fix 
the problem,” she says. To make 
diversity and inclusion networks 
effective, she says they have to 
be led by high-level sponsors.

Adesola Orimalade, treasurer 
at travel company Kiwi, goes 
further. “I have never been at  
an organisation where there  
is a strong BAME network with 
a five- to 10-year plan. The 
networks are established and 
then left to run. It’s more of a 
box-ticking exercise. An effective 
network should be integrated 
into the organisation’s strategy 
and have a long-term plan with 
expected outcomes,” he says.

The annual Black History 
Month, he says, is a good example 
of how many organisations 
approach inclusion, as if it only 
matters for one month a year.

Orimalade, who mentors and 
volunteers at Working Options 
in Education, Migrant Leaders 
and South Essex College, says 
that inclusion networks should 
also regularly be challenged 
about their goals and outcomes.

“People often don’t join these 
networks because they don’t see 
a plan or the benefit of it to their 
careers,” he adds.

SOCIAL HUMANS
These treasurers’ experiences 
are borne out by consultants’ 
evidence, too. Jonathan Taylor, 
business psychologist at 
organisational psychologists 
Pearn Kandola, says: “There’s 
a big disconnect between 
the organisations that create 
networks with a very clear 

purpose and those that just 
follow the trend.

“[We] need to feel connected 
with people similar to 
ourselves. It’s only when 
you’re underrepresented you 
realise suddenly actually how 
uncomfortable it feels. Many 
leaders in organisations, 
particularly if they’ve 
never experienced being 
underrepresented themselves, 
approach networks from a place 
of, ‘Most other people are doing 
networks, we should probably 
do it, too’.”

We should stop treating the 
idea of diversity and inclusion  
as a ‘nice to have’, he argues.

WELLNESS
If you dig deeper into the 
psychology of discrimination, 
Taylor says, the negative 
outcomes of feeling excluded 
have huge health and social 
consequences that affect an 
individual’s ability to focus  
and achieve. 

“Neural imaging studies from 
the past 15 years show that we 
have a social alarm sensor that 
acts as a dimming switch to 
our brains. It’s called neural 
hijacking. The moment we detect 
we’re at risk of being rejected 
from a group, we inadvertently 
focus on the social cues even 
more. What that means in the 
real world is that it interferes 

with your ability to function in  
a social group,” Taylor says.

If this were a daily experience, 
it would undeniably impact on 
an individual’s performance, 
he says. “We know that 
exclusion has a huge impact on 
mental health.” And while we 
understand that inclusivity is 
lacking in schools, colleges and 
other institutions, the workplace 
can certainly do more to make 
those crucial changes needed.

TABOOS
Aladewolu argues that one of 
the biggest obstacles to change 

discrimination 
was thrust 

spotlight once 

year. But for 
many, the day-to-day experience 
of it has never dimmed. In the 
UK, discrimination by employers 
against job applicants with an 
ethnic minority background  

levels as the 1960s, a 2019 report 
by Oxford University’s Centre 

Last year, a YouGov poll of 
black, Asian and minority ethnic 
(BAME) young people found 
almost half saying their career 
development had been affected 
due to their ethnicity or that they 
had encountered prejudice about 
their skills based on their race. 

racially abused in the workplace. 
The study also found that half  

racially abused in the street.  
The workplace should offer more 
security from racial prejudice,  

street, but the research doesn’t 

It is hard to deny the evidence 

IT’S DIFFERENT THIS TIME
After the killing in the US last 
year of George Floyd, a black 
man, by a white police officer, we 
witnessed an upsurge of support 
for the Black Lives Matter (BLM) 

of race or other social issues. 

To unprecedented levels, large 
numbers of business leaders 
spoke out in support of BLM  
on social media.

It’s difficult to know yet 
whether those corporate 
proclamations of support 
for BLM will materialise 
into concrete actions in 
the workplace, when most 
employees around the world 
have been working from home 
due to the pandemic.

Still, over the past few 
years, large organisations have 
increasingly been aware of 
the need for inclusion in the 
workplace and have set up 
networks for black and other 
ethnic minority staff in addition 
to groups designed to support 
employees, LGBTQ+ colleagues 
and people of different faiths 
and beliefs. Quantifying their 
impact, understanding whether 
their existence has translated 
into progress in career terms  
is difficult, because there is  
little measurement data. 
This is not entirely the fault 
of the organisations. People 
are increasingly distrustful of 
companies collecting personal 
data on issues such as race, 
religion and sexual orientation. 

EXPERIENCE ON  
THE GROUND
Despite BAME networks existing 
for a number of years, their 

It is hard to deny the evidence 
that we have a racism and 
discrimination problem
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In an article in MIT Sloan Management Review, 
Derek R Avery and Enrica N Ruggs, academics 
with a focus on inclusion, argue that the numbers 
speaking out against discrimination in the US 
since events mid-2020 suggest that the push 
towards greater accountability and racial equality 
is gaining ground. The workplace, they go on  
to say, remains an important locus for change. 

The problem for organisations and leaders has 
always been finding a way to move credibly from 
tokenistic statements or sticking-plaster solutions 
towards meaningful changes. 

They posit four strategies:
1. Think long term – Racial discrimination is 
systemic and structural. Undoing its impact 
means making substantive change to succession 
planning by clearly articulating both diversity  
and inclusion within policy and strategy. 
2. Examine the data – How can these sentiments 
be backed up? Organisations should scrutinise 
personnel data by race, looking for systemic 
differences that might indicate discriminatory 
practices within recruitment and advancement. 
3. Same old, same old – Unintentional bias can 
take many forms, such as qualifications that  
aren’t really needed for a role but might skew  
the selection process towards certain groups  
or neglecting to open events or opportunities  
to employees across the board. Practices like 
these must be rooted out.
4. Accountability – Discrimination declines in  
the face of scrutiny. Surveys and focus groups 
can yield important insights into progress.

HOW CAN ORGANISATIONS  
MOVE FORWARD?
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EY’S DIVERSITY AND INCLUSION STRATEGY

Establishing a sense of 

belonging and tackling 

invisible barriers are 

central to the diversity and 

inclusion work under way at 

professional services firm EY, 

writes Liz Loxton

Diversity and inclusion  

have been at the forefront 

of a global conversation 

for much of 2020, with a 

growing number of businesses 

committing to measures to 

ensure recruitment, retention 

and promotion policies are  

fair and equitable.

Measures that put greater 

rigour into organisational 

talent management are 

commendable, but what has 

become increasingly clear is 

the importance of addressing 

more fundamental issues 

around internal culture. To 

do that in a more meaningful 

way, organisations need to 

connect with their employees, 

encourage honest dialogue 

about their experiences at 

work and, above all, avoid 

retreating from the feedback 

they receive – however 

bracing it might be.

One organisation that has 

turned the mirror on its own 

culture and processes is EY. 

The professional services firm 

relaunched its diversity and 

inclusion strategy to focus 

its efforts on driving change 

through tangible actions in 

2019. This was not in response 

to legislation, but rather 

a desire to accelerate the 

change it wanted to see.

Since then, the firm has 

been working hard to embed  

a culture of greater equality 

driven by actively inclusive 

behaviours, embedded in all 

business and talent strategies 

so that everyone feels they 

belong. This, alongside a 

‘Strong when we Belong’  

UK-wide campaign, has 

allowed the firm to engage 

with majority as well as 

minority groups and has 

elevated the voices of people 

in an authentic and meaningful 

way. Diverse topics, such 

as sexual orientation, quiet 

leadership, looking beyond 

labels and standing together 

in solidarity against racism, 

have been covered in an 

online newsletter and ensured 

employees remain connected 

through times of uncertainty. 

In addition, the firm’s long-

running employee networks, 

which promote greater 

connectivity and open up 

conversations around race 

and ethnicity, LGBTQ+ issues, 

mental health and wellness, 

family matters, disabilities and 

faith and beliefs continue to 

provide support, reassurance 

and guidance. As well as 

establishing workshops and 

groups where individuals 

can safely discuss their 

experiences and celebrate 

their intersectionality, leaders 

are talking to their teams to 

encourage confidence on the 

one hand and acknowledge 

privilege on the other.

This effort represents a 

departure from the traditional 

top-down approach to 

identifying a common 

organisational culture in 

favour of an ethos that 

essentially asserts that EY’s 

culture is an accumulation of 

its employees’ characteristics, 

talents and traits. 

Metrics and targets are 

important, but the firm knows 

that inclusion goes beyond 

that; it’s about culture. 

The murder of George 

Floyd in the US has led to  

a renewed focus on equality 

and anti-racism around the 

world. EY launched a series  

of anti-racism commitments 

last summer. These are 

helping the firm to create  

a truly diverse and inclusive 

culture, where all of its people 

can have the opportunity to 

fulfil their potential.

Research tells us that 

that access to power and 

opportunity is unevenly 

distributed across 

organisations. As part of  

its ongoing commitment to 

diversity and inclusion, EY 

has reviewed all of its talent 

processes to recognise the 

role that unconscious bias 

and systemic or groupthink 

might play in the talent-

management life cycle.

Arun Batra, EY partner 

and founder of the National 

Equality Standard, identifies 

five areas where organisations 

can focus their efforts:

• Recognise the role that 

unconscious bias might play 

around promotion, career 

progression, retention and 

reward. Characteristics  

such as confidence can be 

markers of ethnicity or gender 

– or privilege. 

• Collect and analyse data 

around how individuals 

advance through the 

organisation. Ask  

how high-profile 

work or projects 

are assigned.  

Does everyone 

have access  

to opportunity?

• Understand the 

narratives 

around how discrimination 

might be holding people back.

• Consider the impact of  

day-to-day interactions.  

Are there cultural nuances  

or microaggressions in  

the business?

• Put strategies and key 

performance indicators 

in place around talent 

management initiatives.

As Batra says: “Increasing 

representation across our 

business at every level remains 

one of our top priorities, and 

we continue to look for new 

ways to ensure our culture 

creates a sense of belonging 

for all our people.”

Creating a culture of true 

belonging requires consistent, 

ongoing focus, adds Batra. 

The change that needs 

to happen is cultural and 

behavioural, and at societal, 

organisational and individual 

levels. It is a long-term 

journey and requires absolute 

commitment to allow EY to 

have the culture of equality 

that enables all its people 

to thrive, and consequently 

enables the business to 

continue to thrive. 

Michelle Perry 
and finance editor and writer

within organisations is an 
acknowledgement that there  
is racial discrimination in the 
workplace. Organisations could 
begin to change this by creating 
safe spaces for everyone to talk 
about race. This would begin to 
break down the taboo.

Bolarin argues that diversity 
networks should be inclusive  
of all staff members irrespective 
of ethnicity. Without inclusion 
they can inadvertently be 
viewed as exclusive, and that 
can alienate others. Making 
networks inclusive of all people 
would also avoid the implication 
that all ethnic minority groups 
are the same.

“The experiences of different 
races within the broad BAME 
community and how they 
experience racism and racial 
biases varies wildly, so again 
you begin to wonder about the 
effectiveness of that sort of 
broad-brush approach. Also, 
a race-network approach can 
risk being viewed as a tokenistic 
endeavour where these groups 
act in isolation and lack the 
ability to influence wider 
change,” Bolarin says.

Although Aladewolu has 
never been a fan of positive 
discrimination, his experience at 
a previous employer that wanted 

to recruit more female managers 
and successfully put in place 
a plan to do so, has persuaded 
him of its effectiveness.

PRIVILEGE
So, could organisations and their 
leaders make progress towards 
a greater sense of inclusivity 
by opening up about their own 
privilege? The treasurers quoted 
in this article were wary of the 
idea. The term ‘white privilege’ 
is an emotive one. Bolarin, 
Orimalade and Aladewolu all 
argue that when and if business 
leaders speak about privilege, it 
should be in much broader terms 
and not just on ethnicity. Using 
the term without due care raises 
concerns that it will become yet 
another area or buzzword that 
corporates pay lip service to.

Orimalade believes we have 
not yet got to the point in the 
workplace where business 
leaders feel confident enough  
to talk about white privilege –  
or indeed any kind of privilege.

“I think the reason is because 
it’s a very sensitive subject. 
It’s very hard to get to that 
point because it’s a moment of 
vulnerability. And people don’t 
want to be vulnerable,” he says.

“There is a negative 
connotation to the term ‘white 

privilege’,” Bolarin says. When 
this word is often applied it can 
feel negative. And the person 
it’s applied to would probably 
take a defensive stance, and 
understandably so. Privilege is not 
just about race. It’s about gender 
and social class. And privilege 
in one area doesn’t necessarily 
exclude it in other areas.”

Taylor says that when and  
if management decides to talk 
about privilege, it should talk 
about the different intersections 
and their connections to social 
mobility. “It should be dealt with 
sensitively and then you can have 
a constructive conversation about 
whether we do actually live in  
a meritocratic society,” he adds.

LEAD BY EXAMPLE
For organisations to take 
diversity and inclusion 
seriously, they should start 
with a root-and-branch 
review of all practices and 
processes to mitigate risk of 
unconscious bias and ensure 
fair outcomes. Organisations 
often inadvertently allow too 
many discretionary choices 
for individuals particularly in 
recruitment, which may lead 
to people – unconsciously or 
otherwise – hiring people who 
look like themselves or come 
from the same background.

Orimalade says: “What I’m 
hoping for in treasury is that we 
have more people from BAME 
backgrounds coming into the 
profession, and particularly  
at senior level. That’s where 
my focus is – to encourage and 
mentor BAME people. When 
they rise through the ranks, that 
will change the conversation. 
There is room for us all.”

Possibly as a consequence of the BLM protests, 43% claim to now 

listen to and read more about issues concerning racism than before; 

49% of 18- to 24-year-olds and 48% of black people share this view.

More than half think conversations about racism should be held 

with family (53%) and friends of a different race (54%). Regarding 

changes to the education system, 69% are in favour of updating the 

school curriculum to include Britain’s colonial past, while 16% don’t 

think anything needs to change.

YouGov

RACISM IN THE UK – RESULTS FROM YOUGOV 
RESEARCH OF 1,200 BAME INTERVIEWEES

2 in 5 are now educating 

themselves about race issues
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EY’S DIVERSITY AND INCLUSION STRATEGY

elevated the voices of people 

in an authentic and meaningful 

labels and standing together 

online newsletter and ensured 

employees remain connected 

through times of uncertainty. 

In addition, the firm’s long-

and ethnicity, LGBTQ+ issues, 

family matters, disabilities and 

provide support, reassurance 

their intersectionality, leaders 

encourage confidence on the 

departure from the traditional 

culture is an accumulation of 

its employees’ characteristics, 

important, but the firm knows 

world. EY launched a series  

of anti-racism commitments 

last summer. These are 

helping the firm to create  

a truly diverse and inclusive 

culture, where all of its people 

can have the opportunity to 

fulfil their potential.

Research tells us that 

that access to power and 

opportunity is unevenly 

distributed across 

organisations. As part of  

its ongoing commitment to 

diversity and inclusion, EY 

has reviewed all of its talent 

processes to recognise the 

role that unconscious bias 

and systemic or groupthink 

might play in the talent-

management life cycle.

Arun Batra, EY partner 

and founder of the National 

Equality Standard, identifies 

five areas where organisations 

can focus their efforts:

• Recognise the role that 

unconscious bias might play 

around promotion, career 

progression, retention and 

reward. Characteristics  

such as confidence can be 

markers of ethnicity or gender 

– or privilege. 

• Collect and analyse data 

around how individuals 

advance through the 

organisation. Ask  

how high-profile 

work or projects 

are assigned.  

Does everyone 

have access  

to opportunity?

• Understand the 

narratives 

around how discrimination 

might be holding people back.

• Consider the impact of  

day-to-day interactions.  

Are there cultural nuances  

or microaggressions in  

the business?

• Put strategies and key 

performance indicators 

in place around talent 

management initiatives.

As Batra says: “Increasing 

representation across our 

business at every level remains 

one of our top priorities, and 

we continue to look for new 

ways to ensure our culture 

creates a sense of belonging 

for all our people.”

Creating a culture of true 

belonging requires consistent, 

ongoing focus, adds Batra. 

The change that needs 

to happen is cultural and 

behavioural, and at societal, 

organisational and individual 

levels. It is a long-term 

journey and requires absolute 

commitment to allow EY to 

have the culture of equality 

that enables all its people 

to thrive, and consequently 

enables the business to 

continue to thrive. 

Michelle Perry is a business  
and finance editor and writer
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within organisations is an 
acknowledgement that there  
is racial discrimination in the 
workplace. Organisations could 
begin to change this by creating 
safe spaces for everyone to talk 
about race. This would begin to 
break down the taboo.

Bolarin argues that diversity 
networks should be inclusive  
of all staff members irrespective 
of ethnicity. Without inclusion 
they can inadvertently be 
viewed as exclusive, and that 
can alienate others. Making 
networks inclusive of all people 
would also avoid the implication 
that all ethnic minority groups 
are the same.

“The experiences of different 
races within the broad BAME 
community and how they 
experience racism and racial 
biases varies wildly, so again 
you begin to wonder about the 
effectiveness of that sort of 
broad-brush approach. Also, 
a race-network approach can 
risk being viewed as a tokenistic 
endeavour where these groups 
act in isolation and lack the 
ability to influence wider 
change,” Bolarin says.

Although Aladewolu has 
never been a fan of positive 
discrimination, his experience at 
a previous employer that wanted 

to recruit more female managers 
and successfully put in place 
a plan to do so, has persuaded 
him of its effectiveness.

PRIVILEGE
So, could organisations and their 
leaders make progress towards 
a greater sense of inclusivity 
by opening up about their own 
privilege? The treasurers quoted 
in this article were wary of the 
idea. The term ‘white privilege’ 
is an emotive one. Bolarin, 
Orimalade and Aladewolu all 
argue that when and if business 
leaders speak about privilege, it 
should be in much broader terms 
and not just on ethnicity. Using 
the term without due care raises 
concerns that it will become yet 
another area or buzzword that 
corporates pay lip service to.

Orimalade believes we have 
not yet got to the point in the 
workplace where business 
leaders feel confident enough  
to talk about white privilege –  
or indeed any kind of privilege.

“I think the reason is because 
it’s a very sensitive subject. 
It’s very hard to get to that 
point because it’s a moment of 
vulnerability. And people don’t 
want to be vulnerable,” he says.

“There is a negative 
connotation to the term ‘white 

privilege’,” Bolarin says. When 
this word is often applied it can 
feel negative. And the person 
it’s applied to would probably 
take a defensive stance, and 
understandably so. Privilege is not 
just about race. It’s about gender 
and social class. And privilege 
in one area doesn’t necessarily 
exclude it in other areas.”

Taylor says that when and  
if management decides to talk 
about privilege, it should talk 
about the different intersections 
and their connections to social 
mobility. “It should be dealt with 
sensitively and then you can have 
a constructive conversation about 
whether we do actually live in  
a meritocratic society,” he adds.

LEAD BY EXAMPLE
For organisations to take 
diversity and inclusion 
seriously, they should start 
with a root-and-branch 
review of all practices and 
processes to mitigate risk of 
unconscious bias and ensure 
fair outcomes. Organisations 
often inadvertently allow too 
many discretionary choices 
for individuals particularly in 
recruitment, which may lead 
to people – unconsciously or 
otherwise – hiring people who 
look like themselves or come 
from the same background.

Orimalade says: “What I’m 
hoping for in treasury is that we 
have more people from BAME 
backgrounds coming into the 
profession, and particularly  
at senior level. That’s where 
my focus is – to encourage and 
mentor BAME people. When 
they rise through the ranks, that 
will change the conversation. 
There is room for us all.” 
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56%
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Possibly as a consequence of the BLM protests, 43% claim to now 

listen to and read more about issues concerning racism than before; 

49% of 18- to 24-year-olds and 48% of black people share this view.

More than half think conversations about racism should be held 

with family (53%) and friends of a different race (54%). Regarding 

changes to the education system, 69% are in favour of updating the 

school curriculum to include Britain’s colonial past, while 16% don’t 

think anything needs to change.
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ar 
from 
being 
the ‘great 
leveller’ it 
was initially 
christened, 

the pandemic has served as a 
powerful disclosing agent for 
a host of social variances and 
contrasts. For business leaders, 
one area of difference that has 
become a particular source 
of fascination and concern is 
whether their workers happen 
to be introverts or extroverts – 
and what sort of blend of those 
personality types resides within 
their staff bases.

Those queries have stemmed 
largely from a sweeping 
assumption that emerged at 
the dawn of the pandemic from 
some of the least-nuanced 
world-of-work thought leaders: 
that our sudden lurch to remote 
working was an introvert’s dream 

and an extrovert’s 
nightmare. In the months since, it 
has become abundantly clear that 
the picture is far more complex. 
But that hasn’t stopped bosses 
and commentators alike from 
continuing to use introversion 
and extroversion as arbitrary 
gauges for who can, and cannot, 
‘cut it’ in the new normal.

Experts who have thought 
ahead are urging businesses to 
take a more balanced stance on 
these matters. In a recent Forbes 
opinion piece, US entrepreneur 
and leadership author Gay 
Gaddis pointed out that the  
first people who will rush back 
to the office when the pandemic 
subsides will be extroverts, 

chasing their thirst for 
human interaction. Meanwhile, 
introverts will likely try to stay at 
home, where they can still solve 
problems by themselves. Not  
a great plan, writes Gaddis: “To 
produce high-performing teams, 
an atmosphere of innovation 
and diversity of thought,” she 
stresses, “we need both introverts 
and extroverts.”

Gaddis warns: “If introverts 
stay at home, we’re going to see 
rooms full of extroverts feeding 
off of each other, each one with 
absolute confidence their idea 
is best. Meanwhile, introverts 
will be on the conference line 
(if invited to the meeting 
at all), struggling to get a 

word in edgewise. This is 
problematic, since introverts 

play a valuable role in grounding 
teams and forcing them to look 
at ideas from many different 
points of view.”

All of which begs the question: 
should introversion be treated  
as a diversity and inclusion  
(D&I) issue?

CREATIVE SPARKS
One specialist who answers very 
much in the affirmative is Jennifer 
B Kahnweiler, author of Creating 
Introvert-Friendly Workplaces, 
and a self-styled champion for 
introverts. As well as writing 
prolifically about introversion, 
Atlanta-based Kahnweiler 
advises large private and public 
organisations on team dynamics. 
Few people in the world are 
as equipped to comment on 
what is currently preoccupying 
introverts – and she is more than 
happy to puncture a few myths 

about what the pandemic has 
meant for them.

“At the beginning,” she says, 
“we saw all those memes saying: 
‘this is nirvana for introverts’.  
But that’s not the case when 
you look beneath the surface. 
I recently ran a survey on 
homeworking amid the 
pandemic that took in responses 
from almost 200, self-identified 
introverts. While 85% said they 
want to continue with full-time 
remote working as conditions 
improve, other stats – not to 
mention their vociferous written 
comments – were more revealing. 

“They love not having 
to commute – that’s their 
number one gain – and having 
autonomy. No more spontaneous 
interruptions. Being able to 
focus. Choosing their own 
schedule. But although many 
respondents had thought they 
wouldn’t miss people, 45% said it 
was a challenge communicating 
with staff outside their 
teams. Meanwhile, 20% felt 
disconnected from their own 
teams. One individual wrote:  
‘I get very lonely sitting at home 
all day.’ Another said: ‘I love 
working from home, but it 
increases my isolation.’ There’s 
a myth that introverts don’t like 
people. But that isn’t true. It’s just 
a question of how much exposure 
they’re comfortable with.”

Like Gaddis, Kahnweiler is 
adamant about the creative 
potential inherent in contrasting 
personality types rubbing 
shoulders. “We all get energised 
by batting around ideas,” she 
says. “So, the lack of connection 
we have right now isn’t just 
emotional or social. It’s having 
real effects on creativity, 
innovation and the sparks 
that happen when people with 
different perspectives work 
together. What typically happens 
is that an introvert and extrovert 
will share conflicting ideas, and 

get a better single idea as a result 
of their collaboration. And we’re 
missing that synergy.”

However, for Kahnweiler, 
creativity is just one part of 
a broader D&I agenda that is 
building up around introverts 
– one that aims to secure them 
greater recognition in a working 
world traditionally dominated 
by their extrovert counterparts. 
“As a result of the racial activism 
that’s taken place around the 
world,” she says, “we’ve come 
to a moment where corporate 
America is becoming less ‘check 
the box’. In parallel, I’m picking 
up evidence of a greater openness 
towards looking at diversity 
in a more holistic way, so it’s 
not focusing strictly on race 
and gender, but a whole set of 
additional differentiators, too. 
Any area, in fact, where people 
feel different, or othered. And 
certainly, if you’re an introvert, 
you can feel othered, and even 

somewhat ostracised, your whole 
life. The phrase I keep hearing 
to describe this more inclusive 
climate is ‘widening the circle’.”

Leadership excellence coach 
Joy Maitland – who delivers 
training based around the 
concept that people can flex 
between personality types – 
applauds D&I’s historical focus 
on race, but acknowledges that 
introversion and extroversion 
have gone “largely untouched”.  
A veteran of the corporate world, 
Maitland recalls: “One company 
I worked for in the 1990s placed 
a large ad in a major publication 
asking prospective candidates 
whether they were ‘hunters’ or 
‘farmers’. I was disappointed. 
The premise was that only 

hunters could make a valuable 
contribution. When a new  
crop of 12 graduates entered  
the firm, they behaved exactly 
as you would expect hunters to 
behave. But who were they really? 
A year later, only four remained 
with the firm. It was the worst 
retention we’d ever seen.”

HARNESSING STRENGTHS
Kate Cooper, head of research, 
policy and standards at the 
Institute of Leadership & 
Management, has also been 
keeping a close watch on this 
territory. “To me,” she says, 
“consideration of introverts 
and extroverts is part of a 
discussion the Institute has had 
over the past 12 months about 
neurodiversity. People think, 
create and relate differently. 
That may be part of an intrinsic 
neuro-difference, but will also 
undoubtedly stem from style 
of upbringing, position in the 
family – all sorts of factors that 
impact upon how we think and 
interrelate, and from where we 
derive our energy: the critical 
point of difference between 
introverts and extroverts.”

Kahnweiler, Maitland and 
Cooper all, in their own ways, 
reject the notion of pure 
introverts and extroverts – but, 
as Maitland points out, taking 
that stance requires significant 
nuance. She notes: “Carl Jung 
once said, ‘There is no such thing 
as a pure introvert or extrovert. 
Such a person would be in the 
lunatic asylum.’ While that is 
true, it is also the case that we 
each have core psychological 
preferences. They are ‘who we are 
when no one is watching’. Some 
of us are more easily able to flex 
and adapt as required, while 
for others, that process is more 
challenging. And that needs to 
be recognised.”

Which takes us back to 
variances again. So, from a 
D&I perspective, how should 
organisations manage the 
business of developing introverts 
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INTROVERTS

nightmare. In the months since, it 
has become abundantly clear that 
the picture is far more complex. 
But that hasn’t stopped bosses 
and commentators alike from 
continuing to use introversion 

gauges for who can, and cannot, 

ahead are urging businesses to 
take a more balanced stance on 
these matters. In a recent Forbes 
opinion piece, US entrepreneur 

first people who will rush back 
to the office when the pandemic 

chasing their thirst for 
human interaction. Meanwhile, 
introverts will likely try to stay at 
home, where they can still solve 
problems by themselves. Not  
a great plan, writes Gaddis: “To 
produce high-performing teams, 
an atmosphere of innovation 
and diversity of thought,” she 
stresses, “we need both introverts 
and extroverts.”

Gaddis warns: “If introverts 
stay at home, we’re going to see 
rooms full of extroverts feeding 
off of each other, each one with 
absolute confidence their idea 
is best. Meanwhile, introverts 
will be on the conference line 
(if invited to the meeting 
at all), struggling to get a 

word in edgewise. This is 
problematic, since introverts 

play a valuable role in grounding 
teams and forcing them to look 
at ideas from many different 
points of view.”

All of which begs the question: 
should introversion be treated  
as a diversity and inclusion  
(D&I) issue?

CREATIVE SPARKS
One specialist who answers very 
much in the affirmative is Jennifer 
B Kahnweiler, author of Creating 
Introvert-Friendly Workplaces, 
and a self-styled champion for 
introverts. As well as writing 
prolifically about introversion, 
Atlanta-based Kahnweiler 
advises large private and public 
organisations on team dynamics. 
Few people in the world are 
as equipped to comment on 
what is currently preoccupying 
introverts – and she is more than 
happy to puncture a few myths 

about what the pandemic has 
meant for them.

“At the beginning,” she says, 
“we saw all those memes saying: 
‘this is nirvana for introverts’.  
But that’s not the case when 
you look beneath the surface. 
I recently ran a survey on 
homeworking amid the 
pandemic that took in responses 
from almost 200, self-identified 
introverts. While 85% said they 
want to continue with full-time 
remote working as conditions 
improve, other stats – not to 
mention their vociferous written 
comments – were more revealing. 

“They love not having 
to commute – that’s their 
number one gain – and having 
autonomy. No more spontaneous 
interruptions. Being able to 
focus. Choosing their own 
schedule. But although many 
respondents had thought they 
wouldn’t miss people, 45% said it 
was a challenge communicating 
with staff outside their 
teams. Meanwhile, 20% felt 
disconnected from their own 
teams. One individual wrote:  
‘I get very lonely sitting at home 
all day.’ Another said: ‘I love 
working from home, but it 
increases my isolation.’ There’s 
a myth that introverts don’t like 
people. But that isn’t true. It’s just 
a question of how much exposure 
they’re comfortable with.”

Like Gaddis, Kahnweiler is 
adamant about the creative 
potential inherent in contrasting 
personality types rubbing 
shoulders. “We all get energised 
by batting around ideas,” she 
says. “So, the lack of connection 
we have right now isn’t just 
emotional or social. It’s having 
real effects on creativity, 
innovation and the sparks 
that happen when people with 
different perspectives work 
together. What typically happens 
is that an introvert and extrovert 
will share conflicting ideas, and 

get a better single idea as a result 
of their collaboration. And we’re 
missing that synergy.”

However, for Kahnweiler, 
creativity is just one part of 
a broader D&I agenda that is 
building up around introverts 
– one that aims to secure them 
greater recognition in a working 
world traditionally dominated 
by their extrovert counterparts. 
“As a result of the racial activism 
that’s taken place around the 
world,” she says, “we’ve come 
to a moment where corporate 
America is becoming less ‘check 
the box’. In parallel, I’m picking 
up evidence of a greater openness 
towards looking at diversity 
in a more holistic way, so it’s 
not focusing strictly on race 
and gender, but a whole set of 
additional differentiators, too. 
Any area, in fact, where people 
feel different, or othered. And 
certainly, if you’re an introvert, 
you can feel othered, and even 

somewhat ostracised, your whole 
life. The phrase I keep hearing 
to describe this more inclusive 
climate is ‘widening the circle’.”

Leadership excellence coach 
Joy Maitland – who delivers 
training based around the 
concept that people can flex 
between personality types – 
applauds D&I’s historical focus 
on race, but acknowledges that 
introversion and extroversion 
have gone “largely untouched”.  
A veteran of the corporate world, 
Maitland recalls: “One company 
I worked for in the 1990s placed 
a large ad in a major publication 
asking prospective candidates 
whether they were ‘hunters’ or 
‘farmers’. I was disappointed. 
The premise was that only 

hunters could make a valuable 
contribution. When a new  
crop of 12 graduates entered  
the firm, they behaved exactly 
as you would expect hunters to 
behave. But who were they really? 
A year later, only four remained 
with the firm. It was the worst 
retention we’d ever seen.”

HARNESSING STRENGTHS
Kate Cooper, head of research, 
policy and standards at the 
Institute of Leadership & 
Management, has also been 
keeping a close watch on this 
territory. “To me,” she says, 
“consideration of introverts 
and extroverts is part of a 
discussion the Institute has had 
over the past 12 months about 
neurodiversity. People think, 
create and relate differently. 
That may be part of an intrinsic 
neuro-difference, but will also 
undoubtedly stem from style 
of upbringing, position in the 
family – all sorts of factors that 
impact upon how we think and 
interrelate, and from where we 
derive our energy: the critical 
point of difference between 
introverts and extroverts.”

Kahnweiler, Maitland and 
Cooper all, in their own ways, 
reject the notion of pure 
introverts and extroverts – but, 
as Maitland points out, taking 
that stance requires significant 
nuance. She notes: “Carl Jung 
once said, ‘There is no such thing 
as a pure introvert or extrovert. 
Such a person would be in the 
lunatic asylum.’ While that is 
true, it is also the case that we 
each have core psychological 
preferences. They are ‘who we are 
when no one is watching’. Some 
of us are more easily able to flex 
and adapt as required, while 
for others, that process is more 
challenging. And that needs to 
be recognised.”

Which takes us back to 
variances again. So, from a 
D&I perspective, how should 
organisations manage the 
business of developing introverts 

in a way that highlights their 
potential to flex, while at the 
same time honouring their core 
psychological preferences? “I 
think we need to help people step 
into their strengths,” Kahnweiler 
says. “As we live in a world built 
around the extroverted ideal, 
we want introverts to be able 
to harness skills that come 
naturally to extroverts – such 
as networking, or being the 
first to speak. I give my clients a 
framework called the ‘Four Ps’: 
prepare, be present, push yourself 
and practice. It’s not changing 
who you are, but it’s opening up 
a spectrum – you’re going to be 
more aware of when you’ll need 
to use which strengths.”

Cooper agrees. “We must 
develop people by identifying 
their strengths. The idea of 
having strictly introverted and 
extroverted development tracks 
just wouldn’t work. So, what are 
people best at? Where are they 
able to excel? Those questions 
apply to everyone. Accept 
difference. Understand yourself 
and the people you work with. 
And if sometimes big labels such 
as introversion and extroversion 
challenge our thinking and make 
us more self-aware, that’s great.” 
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business, finance and  
leadership journalist

Should 
introversion 
be treated as 
a diversity and 
inclusion issue?
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AN  
UNCERTAIN 
WORLD  
AND US

hat is it 
about being 
human? No 
sooner is 
a vaccine 
announced 
– heralding 

a hopeful future – than our 
suspicions are fuelled by  
avid anti-vaxxers warning 
of possible side effects and 
conspiracies. One thing we 
can be sure about: we are an 
unpredictable lot.

COVID-19 has given us 
much to think about and plenty 
to discover about ourselves. 
Dropped forcibly into a world 
where anyone potentially poses  
a threat to our life, we have all 
had to adjust to a new way of 
living. None of us are certain of 
either what the world will be like 
when we all re-enter it, or what 
state we will be in when we do.

We know that the human 
brain finds uncertainty difficult. 
Being social creatures, we  
also struggle with isolation  
and any restriction to our 
personal freedom.

But change is not just around 
us; change is also being wrought 
within us. What will this mean 
when we have to face each other 
properly again?

DESIGNED TO ADAPT
The human brain is infinitely 
malleable. This capability, 
known as neuroplasticity, is 
a relatively recent discovery 
arising from intimate research 
into our neural workings and 
structural set-up. It doesn’t take 
much for the brain to adjust to 
the external world. We only have 
to blindfold the eyes for an hour 
for the brain’s visual-processing 
occipital lobe to rewire itself 
in order to handle information 
from other senses such as sound 
and touch, instead of sight.

Heightened uncertainty, 
growing insecurity, limited 
touch, social separation, a 
sedentary lifestyle and digital 
reliance therefore come at a 
cost to our mental and physical 
health. Studies abound with 
findings, with one report from 
Queen’s University, Belfast, 
citing loneliness increasing  

as satisfaction with digital 
contact wanes.

The more certain the 
environment, the easier 
it is for the brain to make 
fast predictions and rapid 
adjustments. When certainty is 
threatened, so too is our ability 
to respond appropriately. We 
treat the unknown in much the 
same way as we would address 
a real and present threat to 
our life: we fight or run. If our 
body cannot play an active role 
in saving us from danger (the 
reason for our stress response), 
the same chemicals that are 
released to protect us then have 
no outlet and instead start to 
poison us. Uncertainty does not 
generally merit the full fight-or-
flight activation that happens, 
compromising our biological 
immune system and putting  
us more at risk of illness.

A BEHAVIOURAL IMMUNE 
SYSTEM, FOR BETTER  
OR WORSE
On a behavioural level we have 
another immune system, built 
on routines we have developed 
over time to safeguard us  
from danger. We are now  
used to wearing seat belts,  
not smoking indoors and  

more recently wearing masks. 
We are protective of members of 
our in-group whose behaviours 
we accept and even validate, 
rightly or wrongly, because  
they form part of our herd.

And so our behavioural 
immune system has a darker 
side to it. While it is natural 
for a brain thrust into survival 
mode to turn to the people who 
can provide the highest level 
of psychological safety, these 
people also allow much of what 
we do to go unchecked and 
unchallenged. But doing right 
for ourselves is not always the 
same as doing the right thing.

As our surroundings have 
shrunk with homeworking 
and social distancing, our 
focus on ourselves and our 
immediate circle has narrowed 
and intensified, tuning out the 
broader social context. A large-
scale study in France has referred 
to this as the ‘funnelling effect’, 
whereby a few relationships 
have strengthened as others 
have collapsed. The net result of 
this myopia is an ethical erosion 
negatively impacting decision-
making, communication, trust 
and transparency. As early 
as April 2020, Experian was 
reporting a rise in fraud rates  

As COVID-19 persists and lockdowns 
linger, the impact on our social 
connections – and our brains –  
is causing increased concern.  
So, what can we do to address the 
imbalance? Dr Helena Boschi explains

by 33% compared with previous 
monthly averages. The National 
Audit Office in the UK has 
recently warned of £26bn from 
fraud linked to the business 
Bounce Back Loan Scheme, 
offered as an emergency 
measure to British businesses 
affected by the pandemic.

EMOTIONAL DISTANCING
Having a common enemy is 
normally the glue that unites 
people and is most observable  
in a ‘war spirit’. But there  
is one notable difference 

in this crisis, namely that our 
physical distance has created 
a social widening of worrying 
proportions. Scientists are even 
predicting that our ability to 
connect and empathise with 
each other may have degraded 
when we eventually have to face 
each other again.

Already we are seeing what 
lack of schooling is doing to 
children in the UK, with many 
of kindergarten age regressing 
in their ability to eat and even be 
toilet-trained. Fast-forward to 

the younger working generations 
who are being denied an 
office structure with its social 
contracts and collaborations, 
and the problems become even 
more complex.

A DRAINED BRAIN
Our most persistent problem is 
that the virtual world is placing 
demands on a part of the brain 
(the frontal lobe) that we rely 
on to pay attention. But this is 
also one of our most energy-
consuming neural regions. In 
other words, we try to sustain 
focus with the very same 
part of the brain that we are 
simultaneously depleting of 
its ability to do just that! It is 
not surprising that the digital 
world’s appeal is wearing thin.

WHAT CAN WE DO?
KEEP THE BRAIN’S ‘TOUCH 

NETWORK’ ALIVE

If we wish to engage properly 
with people now and in 

W
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The digital day needs careful 
thought and design, with regular 
breaks and reboots for the brain

Doing right  
for ourselves is 
not always the 
same as doing 
the right thing
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UNCERTAIN 
WORLD  
AND US

BRAIN FUNCTION

The human brain is infinitely 

arising from intimate research 
into our neural workings and 
structural set-up. It doesn’t take 
much for the brain to adjust to 
the external world. We only have 
to blindfold the eyes for an hour 
for the brain’s visual-processing 
occipital lobe to rewire itself 
in order to handle information 
from other senses such as sound 

sedentary lifestyle and digital 

cost to our mental and physical 

findings, with one report from 

as satisfaction with digital 
contact wanes.

The more certain the 
environment, the easier 
it is for the brain to make 
fast predictions and rapid 
adjustments. When certainty is 
threatened, so too is our ability 
to respond appropriately. We 
treat the unknown in much the 
same way as we would address 
a real and present threat to 
our life: we fight or run. If our 
body cannot play an active role 
in saving us from danger (the 
reason for our stress response), 
the same chemicals that are 
released to protect us then have 
no outlet and instead start to 
poison us. Uncertainty does not 
generally merit the full fight-or-
flight activation that happens, 
compromising our biological 
immune system and putting  
us more at risk of illness.

A BEHAVIOURAL IMMUNE 
SYSTEM, FOR BETTER  
OR WORSE
On a behavioural level we have 
another immune system, built 
on routines we have developed 
over time to safeguard us  
from danger. We are now  
used to wearing seat belts,  
not smoking indoors and  

more recently wearing masks. 
We are protective of members of 
our in-group whose behaviours 
we accept and even validate, 
rightly or wrongly, because  
they form part of our herd.

And so our behavioural 
immune system has a darker 
side to it. While it is natural 
for a brain thrust into survival 
mode to turn to the people who 
can provide the highest level 
of psychological safety, these 
people also allow much of what 
we do to go unchecked and 
unchallenged. But doing right 
for ourselves is not always the 
same as doing the right thing.

As our surroundings have 
shrunk with homeworking 
and social distancing, our 
focus on ourselves and our 
immediate circle has narrowed 
and intensified, tuning out the 
broader social context. A large-
scale study in France has referred 
to this as the ‘funnelling effect’, 
whereby a few relationships 
have strengthened as others 
have collapsed. The net result of 
this myopia is an ethical erosion 
negatively impacting decision-
making, communication, trust 
and transparency. As early 
as April 2020, Experian was 
reporting a rise in fraud rates  

As COVID-19 persists and lockdowns 
linger, the impact on our social 
connections – and our brains –  
is causing increased concern.  
So, what can we do to address the 
imbalance? Dr Helena Boschi explains

by 33% compared with previous 
monthly averages. The National 
Audit Office in the UK has 
recently warned of £26bn from 
fraud linked to the business 
Bounce Back Loan Scheme, 
offered as an emergency 
measure to British businesses 
affected by the pandemic.

EMOTIONAL DISTANCING
Having a common enemy is 
normally the glue that unites 
people and is most observable  
in a ‘war spirit’. But there  
is one notable difference 

in this crisis, namely that our 
physical distance has created 
a social widening of worrying 
proportions. Scientists are even 
predicting that our ability to 
connect and empathise with 
each other may have degraded 
when we eventually have to face 
each other again.

Already we are seeing what 
lack of schooling is doing to 
children in the UK, with many 
of kindergarten age regressing 
in their ability to eat and even be 
toilet-trained. Fast-forward to 

the younger working generations 
who are being denied an 
office structure with its social 
contracts and collaborations, 
and the problems become even 
more complex.

A DRAINED BRAIN
Our most persistent problem is 
that the virtual world is placing 
demands on a part of the brain 
(the frontal lobe) that we rely 
on to pay attention. But this is 
also one of our most energy-
consuming neural regions. In 
other words, we try to sustain 
focus with the very same 
part of the brain that we are 
simultaneously depleting of 
its ability to do just that! It is 
not surprising that the digital 
world’s appeal is wearing thin.

WHAT CAN WE DO?
KEEP THE BRAIN’S ‘TOUCH 

NETWORK’ ALIVE

If we wish to engage properly 
with people now and in 

the future, we must 
make an effort to keep 
our connections alive 
when we can. This 
means strengthening 
the bonds we have 
around us, hugging 
or cuddling those we 
can and even looking 
at pictures of loving 
embraces – all of which 
will help remind us of 
how important touch 
is. We have neurons 
that mirror activity – 
and so we just need 
to see someone doing 
something for the 
brain to register as if  
it were actually doing 
the same thing itself.

FREE UP THE 

FRONTAL LOBE

We cannot replace 
previous office life with 

a virtual equivalent at home. 
The digital day needs careful 
thought and design, with regular 
breaks and reboots for the brain. 
Relentless, back-to-back virtual 
meetings are unproductive and 
exhausting. Moving away from 
the screen at intervals to do 
something manual or physical 
helps the body feel in control 
and calms the mind.

LEAVE THE RIGHT TRACE

Our genes interact with the 
environment into which they are 
deposited – an area of science 
known as epigenetics – which 
means that we not only pass on 
our genes, but also the way in 
which these genes are expressed 
in their surroundings. So, what 
we do and even how we feel are 
potentially heritable for future 
generations. We all leave a trace 
in ways we may not realise. Fear 
and anxiety can be passed on 
in much the same way as eye 
colour. But equally we can leave 
a legacy of grit, determination 
and altruism.

We may not be able to change 
most of what is happening 
around us, but we can choose 
to change how we respond to it. 
However unpredictable we are, 
we do know that emotions tend 
to linger long after the act has 
passed. And we will certainly 
remember how we were treated 
by others at this time. 
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psychologist who focuses on 
applied neuroscience in the 
workplace. She is the author  
of Why We Do What We Do: 
Understanding Our Brain to  
Get the Best Out of Ourselves 
and Others (Wiley, 2020)

The digital day needs careful 
thought and design, with regular 
breaks and reboots for the brain
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a team that you can see. When 
your team is in your line of  
sight, effective leadership can  
be informal and ad hoc. You  
can see who is coasting and  
who is struggling; you can  
spot misunderstandings and 
rectify them fast; it is easy to 
give and ask for help; decisions 
can evolve by consensus as 
you have endless chance 
conversations with colleagues. 

As soon as you start working 
from home (WFH), all these 

informal leadership habits 
disappear. You have to be  
much more conscious and 
deliberate about your leadership 
practices. That means the crisis 
is forcing leaders and managers 
to raise their game. Those who 
succeed will help themselves 
and their teams.

Since the pandemic started, 
I have been helping teams 
and leaders adjust to new 
ways of working and building 
on my work for Global Teams 

(published by the Financial 

Times), which looked at  
how global teams do, or do  
not, work. 

Global teams are remote 
teams on steroids; not only can 
you not see your team, they may 
also speak a different language, 
have a different culture and time 
zone, and you rely on them to 
make decisions while you sleep. 
Not surprisingly, many of the 
lessons from global teams carry 
over to remote teams.

HERE ARE THE TOP 
THREE CHALLENGES, 
AND HOW LEADERS 
ARE DEALING  
WITH THEM:

1
COMMUNICATION
WFH brings problems with 
both quantity and quality 

of communication. It is possible 
to spend your whole time 
communicating. The solution is 
not more communication, it is 
less but better communication. 
Email is generally seen to be  
a plague which needs a vaccine 
to kill it. Here is a simple way 
that many remote teams now 
manage communication: a daily 
YTH (see below) call at the start 
of each day. 

Hold a daily YTH meeting 
where each team member has 
two minutes maximum for  
three items:
• Y: What I did Yesterday.  
This is a quick way of 
maintaining accountability;
• T: What I will do Today. This 
ensures everyone is goal aligned 
and that left and right hands 
know what they are doing; and
• H: Where I need Help. This 
ensures that problems are dealt 
with before they become crises.

YTH may or may not work for 
you. What matters is that you 
have a method that works for 
you and your team. Do not leave 
communications to chance, 
because this will not work.

2
DECISION-MAKING 
AND GOAL SETTING
Teams repeatedly 

complain about this, leading 
to low morale, confusion and 
contested decisions and goals. 
You cannot ‘sell’ a decision or a 
goal in a 30-minute Zoom call – 
there will be neither buy-in nor 
understanding. Lack of buy-in 
comes from lack of ownership 
over the decision and lack of 
involvement in how it was made. 
Lack of understanding also 
comes from lack of involvement 

in the decision; even if they 
understand the ‘what’, they will 
not understand the ‘why’ and 
all the delicate trade-offs that 
lie behind the decision. For 
instance, if we are meant to  
‘put customers first’, does 
that mean giving the stroppy 
customer a refund or not?

Remote working forces you 
to be more deliberate and 
purposeful about engaging your 
team properly in discussing 
goals and decisions before  
you make them. The Japanese 
have long recognised that it is 
better to have a slow decision 
leading to fast action than a  
fast decision that is contested; 
the tortoise can beat the hare 
running round in circles.

3
MOTIVATION 
There is a quiet epidemic 
of mental ill-health and 

demotivation erupting alongside 
COVID-19. Everyone struggles 
with WFH at some time. We 
are social animals and it does 
not help to be cut off from our 
social and professional ties. The 
first person to work out how 
to motivate by email will make 
a fortune. It is a fortune that 
is unlikely to be made. Here 
are four proven ways you can 
maintain motivation remotely:
• Supportive relationships. 
A problem shared is a problem 
halved and a joy shared is a  
joy doubled. Leadership is  
no longer about lone heroes. 
Lone heroes succeed in the 
movies and fail in reality. This 
means that the traditional boss 
has to become the modern 
coach. You may still pick the 
team and set the direction, 
but your job is to help each 
team member succeed to the 
best of their abilities. Coach 
them, develop them and at 
least pretend that you care for 
their future careers. And if you 
are struggling, do not struggle 
alone. Get help from friends, 
family, colleagues, coaches or 
professionals as appropriate. 

• Purpose. Purpose comes  
in two flavours: professional  
and personal. 

Professionally, each team 
member wants to know that 
they have a better future. Show 
how they can build experience 
and skills, how they can 
progress their skills and how 
they can earn the right to even 
more meaningful assignments. 
Leaders are purveyors of hope, 
clarity and certainty, especially 
in the gloom when there seems 
little hope, clarity or certainty. 
Help your team see a realistic 
light in the darkness. 

Personally, we are all at our 
best when we feel we are part 
of something bigger: beating 
budget by 3.7% is not a bigger 
purpose. The key to finding 
purpose in what you do is to 
look at who your firm helps – 
someone, somewhere, is better 
off as a result of what you do. 
• Autonomy and 
accountability. Professionals 
hate to be micromanaged. WFH 
is the perfect opportunity to 
give them the autonomy they 
crave. Lead better by managing 
less. But remind your team 
that increased autonomy walks 
hand in hand with increased 
accountability. Some team 
members will rise to the 
challenge, others will not.
• Mastery and growth. It is 
hard to be motivated to do 
something you are not capable 
of doing. This is the time for 
everyone to refresh their skills. 
As a leader you can set the 
example: show that you are 
learning how to lead in this  
new world, and encourage  
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Leaders are purveyors of 
hope, clarity and certainty, 
especially in the gloom when 
there seems little hope, clarity  
or certainty. Help your team see 
a realistic light in the darkness

WHY COVID-19 HAS BEEN  
GOOD FOR 

LEADERSHIP

here is a 
silver lining 
even to the 
permagloom 
of the 
pandemic. 
COVID-19 

may be the best thing that 
has happened to the world of 
leadership for a very long time.

The pandemic has required 
leaders to change the way they 
lead. Leading remote and hybrid 
teams is far harder than leading 

Working from home via dispersed teams has provided us with  
a chance to refresh our communication and understanding.  
Jo Owen provides a primer on how best to lead and manage
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LEADERSHIP

a team that you can see. When 

sight, effective leadership can  
be informal and ad hoc. You  

spot misunderstandings and 
rectify them fast; it is easy to 
give and ask for help; decisions 

conversations with colleagues. 
As soon as you start working 

informal leadership habits 
disappear. You have to be  
much more conscious and 
deliberate about your leadership 
practices. That means the crisis 
is forcing leaders and managers 
to raise their game. Those who 
succeed will help themselves 
and their teams.

Since the pandemic started, 
I have been helping teams 
and leaders adjust to new 
ways of working and building 
on my work for Global Teams 

(published by the Financial 

Times), which looked at  
how global teams do, or do  
not, work. 

Global teams are remote 
teams on steroids; not only can 
you not see your team, they may 
also speak a different language, 
have a different culture and time 
zone, and you rely on them to 
make decisions while you sleep. 
Not surprisingly, many of the 
lessons from global teams carry 
over to remote teams.

HERE ARE THE TOP 
THREE CHALLENGES, 
AND HOW LEADERS 
ARE DEALING  
WITH THEM:

1
COMMUNICATION
WFH brings problems with 
both quantity and quality 

of communication. It is possible 
to spend your whole time 
communicating. The solution is 
not more communication, it is 
less but better communication. 
Email is generally seen to be  
a plague which needs a vaccine 
to kill it. Here is a simple way 
that many remote teams now 
manage communication: a daily 
YTH (see below) call at the start 
of each day. 

Hold a daily YTH meeting 
where each team member has 
two minutes maximum for  
three items:
• Y: What I did Yesterday.  
This is a quick way of 
maintaining accountability;
• T: What I will do Today. This 
ensures everyone is goal aligned 
and that left and right hands 
know what they are doing; and
• H: Where I need Help. This 
ensures that problems are dealt 
with before they become crises.

YTH may or may not work for 
you. What matters is that you 
have a method that works for 
you and your team. Do not leave 
communications to chance, 
because this will not work.

2
DECISION-MAKING 
AND GOAL SETTING
Teams repeatedly 

complain about this, leading 
to low morale, confusion and 
contested decisions and goals. 
You cannot ‘sell’ a decision or a 
goal in a 30-minute Zoom call – 
there will be neither buy-in nor 
understanding. Lack of buy-in 
comes from lack of ownership 
over the decision and lack of 
involvement in how it was made. 
Lack of understanding also 
comes from lack of involvement 

in the decision; even if they 
understand the ‘what’, they will 
not understand the ‘why’ and 
all the delicate trade-offs that 
lie behind the decision. For 
instance, if we are meant to  
‘put customers first’, does 
that mean giving the stroppy 
customer a refund or not?

Remote working forces you 
to be more deliberate and 
purposeful about engaging your 
team properly in discussing 
goals and decisions before  
you make them. The Japanese 
have long recognised that it is 
better to have a slow decision 
leading to fast action than a  
fast decision that is contested; 
the tortoise can beat the hare 
running round in circles.

3
MOTIVATION 
There is a quiet epidemic 
of mental ill-health and 

demotivation erupting alongside 
COVID-19. Everyone struggles 
with WFH at some time. We 
are social animals and it does 
not help to be cut off from our 
social and professional ties. The 
first person to work out how 
to motivate by email will make 
a fortune. It is a fortune that 
is unlikely to be made. Here 
are four proven ways you can 
maintain motivation remotely:
• Supportive relationships. 
A problem shared is a problem 
halved and a joy shared is a  
joy doubled. Leadership is  
no longer about lone heroes. 
Lone heroes succeed in the 
movies and fail in reality. This 
means that the traditional boss 
has to become the modern 
coach. You may still pick the 
team and set the direction, 
but your job is to help each 
team member succeed to the 
best of their abilities. Coach 
them, develop them and at 
least pretend that you care for 
their future careers. And if you 
are struggling, do not struggle 
alone. Get help from friends, 
family, colleagues, coaches or 
professionals as appropriate. 

• Purpose. Purpose comes  
in two flavours: professional  
and personal. 

Professionally, each team 
member wants to know that 
they have a better future. Show 
how they can build experience 
and skills, how they can 
progress their skills and how 
they can earn the right to even 
more meaningful assignments. 
Leaders are purveyors of hope, 
clarity and certainty, especially 
in the gloom when there seems 
little hope, clarity or certainty. 
Help your team see a realistic 
light in the darkness. 

Personally, we are all at our 
best when we feel we are part 
of something bigger: beating 
budget by 3.7% is not a bigger 
purpose. The key to finding 
purpose in what you do is to 
look at who your firm helps – 
someone, somewhere, is better 
off as a result of what you do. 
• Autonomy and 
accountability. Professionals 
hate to be micromanaged. WFH 
is the perfect opportunity to 
give them the autonomy they 
crave. Lead better by managing 
less. But remind your team 
that increased autonomy walks 
hand in hand with increased 
accountability. Some team 
members will rise to the 
challenge, others will not.
• Mastery and growth. It is 
hard to be motivated to do 
something you are not capable 
of doing. This is the time for 
everyone to refresh their skills. 
As a leader you can set the 
example: show that you are 
learning how to lead in this  
new world, and encourage  

the team to learn from each 
other, from you and online.  
End the pandemic stronger  
than you started.

Bear in mind that remote and 
hybrid teams face many other 
challenges, which are especially 
acute for newer and younger 
team members. How do they 
build their networks? How do 
they discover the real values? 
How do they build the skills  
and experience they need? 
Where do they get coaching? 
And can they really work from a 
home that is a shared and noisy 
flat? Even established teams 
find it hard to cope with change, 
induct new team members  
and have the creativity and 
problem-solving, which is far 
easier when working face to 
face. The death of the office  
is greatly exaggerated.

The move to hybrid home/
office working is not a 
temporary shift; it is a paradigm 
shift. Some leaders will rise  
to the challenge and come out 
far stronger and better. Many 
leaders will not rise to the 
challenge. This is your chance  
to shine. 
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Jo Owen is the author of The 
Leadership Skills Handbook 
(Kogan Page, 4th edition, 2017), 
and a social entrepreneur who 
started Teach First, now the 
largest graduate recruiter in  
the UK

Leaders are purveyors of 
hope, clarity and certainty, 
especially in the gloom when 
there seems little hope, clarity  
or certainty. Help your team see 
a realistic light in the darkness

WHY COVID-19 HAS BEEN  
GOOD FOR 

LEADERSHIP
Working from home via dispersed teams has provided us with  

a chance to refresh our communication and understanding.  
Jo Owen provides a primer on how best to lead and manage
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a delisting of DP World 

from the Nasdaq Dubai, 

as a result of which it 

became fully owned 

by its parent company, 

Ports & Free Zone World, 

a holding company with 

interests across transport 

and logistics, drydocks and 

maritime activities. 

financing in over a decade and 

the largest Middle East acquisition 

financing in over a decade – was distinctive and 

complex, with four facilities comprising both 

conventional and Islamic tranches. 

team showed a depth of understanding of the 

company’s long-term business objectives and 

was instrumental in structuring and executing 

the transactions across different debt classes 

and geographies – a considerable achievement, 

and worked through against tight timelines. 

The treasury team, Citi said, included “seasoned 

experts with long-standing domain experience and 

product expertise”.

the deal to a group of 10 banks during a first phase, 

amid mounting concerns around the economic 

impact of COVID-19 on Dubai. 

UAE, the transaction required significant levels  

of due diligence and dialogue with regulators.  

DP World’s treasury function also needed to work 

closely with rating agencies to understand the 

impact on the company’s rating, a particularly 

important aspect of the deal, as DP World would 

act as guarantor in the $9bn financing and as  

the resulting combined leverage was expected  

to exceed six times net debt/EBITDA.

The judges said: “This deal was a gem, with many 

complexities, and it was just one deal among 

many others executed by the DP World team.”

This year’s Corporate Funding Award: 
Large went to DP World for a deal that the 
judges described as ‘spectacular’.

CORPORATE FUNDING  
AWARD: LARGE

DP WORLD

MEET THE  
JUDGES

In a summit programme 

ranging across 

sustainability and 

climate change, restart and 

recovery, fintech and treasury 

transformation, some of the 

region’s biggest names in the 

treasury and finance world 

gathered to exchange notes 

on working through the 

COVID-19 crisis and addressing 

a sustainable future.

The sustainability theme 

was front and centre. In the 

opening keynote address, 

Sheikha Shamma bint Sultan 

bin Khalifa Al Nahyan, the 

CEO of Alliances for Global 

Sustainability – a company 

that invests in and advises on 

ventures that promote global 

sustainability – set the scene.

Referring to the pandemic, its 

lockdowns and restrictions as ‘a 

generation-defining moment’, 

she outlined deepening interest 

and activity in ESG, climate 

change and social causes.

“This ‘great reset’ is an 

opportunity for us to do things 

differently in a post-COVID-19 

world. It is an opportunity 

to build more diversified, 

more digitised, cleaner and 

greener cities, while mitigating 

the negative impact on our 

planet. It is an opportunity to 

invest more consciously, with 

consideration for the societal, 

environmental and economic 

implications of our investment 

decisions. It is an opportunity 

to look beyond our financial 

assets and explore how we can 

make better use of our natural 

capital,” she said.

BEYOND THE CURVE
In Beyond the Curve, Etihad 

Airways’ CEO Tony Douglas and 

CFO Adam Boukadida explored 

the dynamics of restarting and 

rebuilding businesses during 

the crisis. Douglas described 

the measures the airline took 

after the fleet was grounded in 

March last year and made far-

sighted points about using the 

crisis to reimagine the business 

in the future. 

Just prior to the summit, 

the World Travel and Tourism 

Council suggested that 174 

million jobs in the industry could 

be lost as a result of lockdown 

restrictions. Douglas advocated 

setting a bold course. On the 

same day the Etihad fleet was 

grounded, a project to restart 

the business began. The airline 

set about seizing commercial 

opportunities in the cargo 

market. It also upgraded, 

sterilised and ‘re-lustred’ its 

passenger aircrafts so that once 

travel resumed, the fleet would 

be sanitised to surgery standards 

and enhanced from a passenger 

experience perspective. 

The grounding of the fleet,  

he argued, was a gift in terms of 

providing the business with time 

to rethink customer experience 

and service provision.

FINTECH POTENTIAL
Turning to the rapid growth 

seen in finance and digitisation 

across the Middle East, Raja 

Al Mazrouei, executive vice 

president of the FinTech Hive 

at Dubai International Finance 

Centre (DIFC), gave an overview. 

While on a personal level 

we have all been taken aback 

by the extent to which day-

to-day life could be shut 

down and curtailed, she said, 

the pandemic has created 

opportunities for technology 

adoption worldwide. 

Within fintech specifically, 

areas such as contactless 

payments and e-commerce 

have surged ahead, and 

investment levels in fintechs 

have risen with technology, 

and fintechs that support 

branchless banking and peer-

to-peer lending are doing 

particularly well. Regtechs have 

also made advances, given the 

need for paperless transactions 

amid lockdown in the absence 

of face-to-face interaction. 

Acceleration programmes such 

as those run by DIFC’s FinTech 

Hive will continue to be busy.

FEMALE EMPOWERMENT
In a session exploring the 

potential of women to 

accelerate recovery across  

the region, a panel discussed  

a new style of leadership for  

a post-COVID-19 world.

Sherie Morais, ADCB’s head 

of business development, 

transaction banking, spoke of 

the resilience women leaders 

have shown over the course of 

2020, and said that women have 

a level of tolerance and patience 

that plays well within leadership 

roles. As the pandemic 

continues, female leaders can 

promote balance and stability. 

What they need, if progress is 

to be maintained, is confidence 

that they will continue to be 

heard and promoted.

Princy Royce, regional treasurer 

for the Middle East, Africa 

and India at National Oilwell 

Varco, said that worldwide, 

female leaders had provided 

strong lessons and examples. 

Pragmatism and the ability to 

forge solid partnerships were 

two leadership qualities women 

would be able to leverage as we 

look towards recovery.
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The $9bn in 

acquisition 

financing 

supported  

a delisting of DP World 

from the Nasdaq Dubai, 

as a result of which it 

became fully owned 

by its parent company, 

Ports & Free Zone World, 

a holding company with 

interests across transport 

and logistics, drydocks and 

maritime activities. 

The deal – the largest UAE 

financing in over a decade and 

the largest Middle East acquisition 

financing in over a decade – was distinctive and 

complex, with four facilities comprising both 

conventional and Islamic tranches. 

DP World’s advisers, Citibank, said the treasury 

team showed a depth of understanding of the 

company’s long-term business objectives and 

was instrumental in structuring and executing 

the transactions across different debt classes 

and geographies – a considerable achievement, 

and worked through against tight timelines. 

The treasury team, Citi said, included “seasoned 

experts with long-standing domain experience and 

product expertise”.

The team successfully structured and marketed 

the deal to a group of 10 banks during a first phase, 

amid mounting concerns around the economic 

impact of COVID-19 on Dubai. 

With delistings occurring infrequently in the 

UAE, the transaction required significant levels  

of due diligence and dialogue with regulators.  

DP World’s treasury function also needed to work 

closely with rating agencies to understand the 

impact on the company’s rating, a particularly 

important aspect of the deal, as DP World would 

act as guarantor in the $9bn financing and as  

the resulting combined leverage was expected  

to exceed six times net debt/EBITDA.

The deal was approved in April 2020.

The judges said: “This deal was a gem, with many 

complexities, and it was just one deal among 

many others executed by the DP World team.”

This year’s Corporate Funding Award: 
Large went to DP World for a deal that the 
judges described as ‘spectacular’.

CORPORATE FUNDING  
AWARD: LARGE

DP WORLD

In a summit programme 

ranging across 

sustainability and 

climate change, restart and 

recovery, fintech and treasury 

transformation, some of the 

region’s biggest names in the 

treasury and finance world 

gathered to exchange notes 

on working through the 

COVID-19 crisis and addressing 

a sustainable future.

The sustainability theme 

was front and centre. In the 

opening keynote address, 

Sheikha Shamma bint Sultan 

bin Khalifa Al Nahyan, the 

CEO of Alliances for Global 

Sustainability – a company 

that invests in and advises on 

ventures that promote global 

sustainability – set the scene.

Referring to the pandemic, its 

lockdowns and restrictions as ‘a 

generation-defining moment’, 

she outlined deepening interest 

and activity in ESG, climate 

change and social causes.

“This ‘great reset’ is an 

opportunity for us to do things 

differently in a post-COVID-19 

world. It is an opportunity 

to build more diversified, 

more digitised, cleaner and 

greener cities, while mitigating 

the negative impact on our 

planet. It is an opportunity to 

invest more consciously, with 

consideration for the societal, 

environmental and economic 

implications of our investment 

decisions. It is an opportunity 

to look beyond our financial 

assets and explore how we can 

make better use of our natural 

capital,” she said.

BEYOND THE CURVE
In Beyond the Curve, Etihad 

Airways’ CEO Tony Douglas and 

CFO Adam Boukadida explored 

the dynamics of restarting and 

rebuilding businesses during 

the crisis. Douglas described 

the measures the airline took 

after the fleet was grounded in 

March last year and made far-

sighted points about using the 

crisis to reimagine the business 

in the future. 

Just prior to the summit, 

the World Travel and Tourism 

Council suggested that 174 

million jobs in the industry could 

be lost as a result of lockdown 

restrictions. Douglas advocated 

setting a bold course. On the 

same day the Etihad fleet was 

grounded, a project to restart 

the business began. The airline 

set about seizing commercial 

opportunities in the cargo 

market. It also upgraded, 

sterilised and ‘re-lustred’ its 

passenger aircrafts so that once 

travel resumed, the fleet would 

be sanitised to surgery standards 

and enhanced from a passenger 

experience perspective. 

The grounding of the fleet,  

he argued, was a gift in terms of 

providing the business with time 

to rethink customer experience 

and service provision.

FINTECH POTENTIAL
Turning to the rapid growth 

seen in finance and digitisation 

across the Middle East, Raja 

Al Mazrouei, executive vice 

president of the FinTech Hive 

at Dubai International Finance 

Centre (DIFC), gave an overview. 

While on a personal level 

we have all been taken aback 

by the extent to which day-

to-day life could be shut 

down and curtailed, she said, 

the pandemic has created 

opportunities for technology 

adoption worldwide. 

Within fintech specifically, 

areas such as contactless 

payments and e-commerce 

have surged ahead, and 

investment levels in fintechs 

have risen with technology, 

and fintechs that support 

branchless banking and peer-

to-peer lending are doing 

particularly well. Regtechs have 

also made advances, given the 

need for paperless transactions 

amid lockdown in the absence 

of face-to-face interaction. 

Acceleration programmes such 

as those run by DIFC’s FinTech 

Hive will continue to be busy.

FEMALE EMPOWERMENT
In a session exploring the 

potential of women to 

accelerate recovery across  

the region, a panel discussed  

a new style of leadership for  

a post-COVID-19 world.

Sherie Morais, ADCB’s head 

of business development, 

transaction banking, spoke of 

the resilience women leaders 

have shown over the course of 

2020, and said that women have 

a level of tolerance and patience 

that plays well within leadership 

roles. As the pandemic 

continues, female leaders can 

promote balance and stability. 

What they need, if progress is 

to be maintained, is confidence 

that they will continue to be 

heard and promoted.

Princy Royce, regional treasurer 

for the Middle East, Africa 

and India at National Oilwell 

Varco, said that worldwide, 

female leaders had provided 

strong lessons and examples. 

Pragmatism and the ability to 

forge solid partnerships were 

two leadership qualities women 

would be able to leverage as we 

look towards recovery.
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The transaction – an eight-year $35m facility 

with Standard Chartered Bank in the Middle 

East – is acquisition financing for two dry-

bulk vessels, in line with the Oman Shipping 

Company’s fleet diversification and expansion strategy. 

The credit margin on the facility will be adjusted based 

on the shipping company’s progress against sustainability 

targets defined by the treasury team, Oman Shipping’s 

technical team and the bank. Progress towards the targets, 

which are based on the UN’s Sustainable Development 

Goals, will also be verified by a third party.

The treasury team worked with local, regional and 

international banks when issuing the request for proposals 

(RFP), setting up a technical and commercial evaluation 

process for offers and fielding banks’ enquiries to ensure  

a fair and logical assessment.

Internally, they worked with the commercial team on 

strategy and how the vessels would be used to understand 

the cash-flow implications, prepare the RFP and gather 

details required by banks for credit approval.

The sustainable financing agreement is the first of its kind 

in Oman and a first for Standard Chartered in the Middle 

East. The new facility underlines the company’s commitment 

to drive sustainability into its operations and supply chain.

The judges said: “Sustainability is playing an ever-

increasing role, so this deal was hard to ignore.” 

Mantrac’s treasury function, a team of six led by group 

treasurer Roshun Tulkens, began work on the treasury 

transformation in September 2018. At the time, the 

group was using more than 100 banks, had 700-plus 

bank accounts and was using close to 50 e-banking systems. 

Day-to-day treasury tasks were heavily reliant on spreadsheets, 

with team members making interest calculations manually. The 

lack of cash forecasting meant the group held surplus cash, 

and manual payments and cheques were commonplace. 

As a prerequisite for the TMS implementation, the team ran 

a six-month consolidation exercise across its bank provider 

portfolio, with selection focusing on transactional cost 

reduction and SWIFT capabilities. Working with subject matter 

experts in the business, a group data architect and a financial 

systems specialist, the TMS addressed the cash management 

forecasting and financial transactions (debt, FX and trade). 

Payments and valuations made up a second phase.

The systems’ core capabilities are now used across 

the group by local teams for daily liquidity management, 

reconciliation, reporting and recording of transactions. Since 

April 2020, when the system went live, it has been used every 

day by more than 140 users across 30 companies and in 

complex territories such as Egypt, Liberia and Sierra Leone.

A much reduced number of banks and bank accounts plus 

SWIFT integration means cash management is much enhanced. 

Rolling 12-week and 12-month cash forecasts have been 

implemented, giving much greater visibility on long-term liquidity.

The judges said: “The short space of time in which this treasury 

transformation was delivered made it all the more noteworthy.”

In 2018, dnata created a shared-service unit for 

travel agents Yalago to act as an intermediary 

between travel agents and suppliers of rooms 

worldwide. In addition to centralising the 

sourcing of room supply for travel agents, setting up  

Yalago enabled dnata to centralise payments and FX  

risk – removing risk from its individual travel businesses.

The treasury team at dnata’s parent company, Emirates 

Group, led on the FX project, first rolling out a request for 

proposals and then working with successful bidder Barclays 

on a bespoke solution, using the bank’s BARX NetFX 

platform as its foundation.

The platform provides automated risk management  

via host-to-host connectivity between dnata’s reservation 

system and the bank’s FX engine. dnata outsources its  

FX risk to Barclays at pre-agreed pricing across the full  

life cycle of a booking using micro FX forwards.

The team used application programming interface 

technology to automate manual processes, as well as creating 

and deploying unique code in the solution. Members of the 

treasury team worked with business managers to understand 

the travel business needs, and programmers worked with FX 

specialists, having close collaboration on both sides.

Centralising FX risk means dnata can offer local currency 

invoicing and settlement to its travel agents and suppliers  

in a set-up that is now integrated into the reservation 

system. The fully scalable solution is expected to process 

£950m in gross FX turnover. During the market disruption 

caused by the pandemic, Barclays continued to process  

FX trades in the face of large-scale booking cancellations. 

The system makes FX risk management costs transparent 

and its reporting protocols provides oversight of bookings 

and settlements. 

The judges said: “This automation added real value to the 

business, and the strategic angle was very impressive.”

facility for engine financing. On the fundraising front, 

its request for proposals generated significant interest 

with investors – successfully diversifying its base 

with a solid proposition. Across all of its transactions, 

financing was achieved at favourable pricing and to 

tight time frames, particularly given the complexities 

involved in aircraft delivery.

finance, becoming the first in the world to secure 

funding for a project based on compatibility with  

UN Sustainable Development Goals, raising €100m in 

partnership with First Abu Dhabi Bank and Abu Dhabi 

Global Market towards the expansion of an Etihad  

eco-residence, a sustainable apartment complex  

for cabin crew.

successfully implemented a virtual accounts solution, 

which enables the business to simplify the tracking of 

incoming payments across multiple sources, reducing 

cash management costs and complexities, and greatly 

increasing efficiencies by consolidating bank accounts 

and centralising transactions.

capital-intensive sector, managing large and complex 

balance sheet risk, and operating with global exposure 

to FX, commodity and interest rate risk. Its treasury 

challenges are considerable, and Etihad supports the 

professional development of its employees by promoting 

access to the Association of Corporate Treasurers 

qualifications, and is committed to diversity. More than 

50% of the team is female and it is also multiculturally 

diverse, including a large number of UAE nationals, 

demonstrating a commitment to using local talent.

The judges said: “It would be remiss not to 

mention Etihad’s commitment to its people and to 

professional development. The diversity of the team 

and the presence of women at all levels of seniority  

is to be applauded.”

HIGHLY COMMENDED
GULF PHARMACEUTICALS – JULPHAR

Julphar was highly commended in the Corporate Funding 

Award category for its agile approach to refinancing. Julphar’s 

treasury team led an AED500m rights issue in 2020 to offset 

the company’s accumulated losses, strengthen the company’s 

financial position and improve its debt/capital profile.

The strategy devised by Julphar’s senior management 

identified capital increase from shareholders as a strategic 

step to achieve long-term goals. Julphar’s treasury department 

engaged with all lenders, investors and legal advisers 

throughout the planning and execution of the deal. It very 

successfully communicated the overall strategy to relevant 

stakeholders and investors; as a result, the rights issue was 

ultimately oversubscribed 2.3 times, despite the challenges 

presented during the COVID-19 pandemic.

HIGHLY COMMENDED
MAZRUI INTERNATIONAL

Abu Dhabi oil and gas group Mazrui International was highly 

commended in this category for its work to centralise the 

treasury function. One of the aims was better use of liquidity 

from around the group. The function also embarked on 

digitisation and automation projects to improve efficiencies. 

As part of the centralisation exercise, bank relationships were 

consolidated into a more cohesive structure with improved 

operating conditions for the group treasury team.

The project was deemed to be a great example of digital 

transformation implemented skilfully by a small team.

This year’s winner of the highly contested Corporate 
Funding Award: Small/Medium caught the judges’ 
attention for a deal that is closely aligned to the 
company’s strategic interests while demonstrating  
a strong commitment to sustainability.

A full treasury transformation at Mantrac Group 
encompassing treasury management system (TMS) 
implementation, payment automation and the 
instigation of a full suite of treasury processes 
and controls – all achieved with COVID-19 in the 
background – attracted the judges’ attention.

Emirati airport services provider dnata took 
the trophy for the Treasury Management 
Award: Large for its FX centralisation and 
automation project.

In the Corporate Team of the Year Award: 
Large category, Etihad Airways drew the 
judges’ attention for its focus on innovation, 
sustainability and treasury as a value-adding  
business partner, demonstrating high 
performance across a range of transactions. 

CORPORATE FUNDING AWARD: 
SMALL/MEDIUM

OMAN SHIPPING CO

TREASURY MANAGEMENT AWARD: 
SMALL/MEDIUM

MANTRAC GROUP 

TREASURY MANAGEMENT  
AWARD: LARGE

DNATA  
(EMIRATES GROUP FOR FX  
CENTRALISATION AND AUTOMATION)

CORPORATE TEAM OF THE  
YEAR AWARD: LARGE

ETIHAD  
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The sustainable financing agreement is the first of its kind 

East. The new facility underlines the company’s commitment 

Mantrac’s treasury function, a team of six led by group 

treasurer Roshun Tulkens, began work on the treasury 

transformation in September 2018. At the time, the 

group was using more than 100 banks, had 700-plus 

bank accounts and was using close to 50 e-banking systems. 

Day-to-day treasury tasks were heavily reliant on spreadsheets, 

with team members making interest calculations manually. The 

lack of cash forecasting meant the group held surplus cash, 

and manual payments and cheques were commonplace. 

As a prerequisite for the TMS implementation, the team ran 

a six-month consolidation exercise across its bank provider 

portfolio, with selection focusing on transactional cost 

reduction and SWIFT capabilities. Working with subject matter 

experts in the business, a group data architect and a financial 

systems specialist, the TMS addressed the cash management 

forecasting and financial transactions (debt, FX and trade). 

Payments and valuations made up a second phase.

The systems’ core capabilities are now used across 

the group by local teams for daily liquidity management, 

reconciliation, reporting and recording of transactions. Since 

April 2020, when the system went live, it has been used every 

day by more than 140 users across 30 companies and in 

complex territories such as Egypt, Liberia and Sierra Leone.

A much reduced number of banks and bank accounts plus 

SWIFT integration means cash management is much enhanced. 

Rolling 12-week and 12-month cash forecasts have been 

implemented, giving much greater visibility on long-term liquidity.

The judges said: “The short space of time in which this treasury 

transformation was delivered made it all the more noteworthy.”

In 2018, dnata created a shared-service unit for 

travel agents Yalago to act as an intermediary 

between travel agents and suppliers of rooms 

worldwide. In addition to centralising the 

sourcing of room supply for travel agents, setting up  

Yalago enabled dnata to centralise payments and FX  

risk – removing risk from its individual travel businesses.

The treasury team at dnata’s parent company, Emirates 

Group, led on the FX project, first rolling out a request for 

proposals and then working with successful bidder Barclays 

on a bespoke solution, using the bank’s BARX NetFX 

platform as its foundation.

The platform provides automated risk management  

via host-to-host connectivity between dnata’s reservation 

system and the bank’s FX engine. dnata outsources its  

FX risk to Barclays at pre-agreed pricing across the full  

life cycle of a booking using micro FX forwards.

The team used application programming interface 

technology to automate manual processes, as well as creating 

and deploying unique code in the solution. Members of the 

treasury team worked with business managers to understand 

the travel business needs, and programmers worked with FX 

specialists, having close collaboration on both sides.

Centralising FX risk means dnata can offer local currency 

invoicing and settlement to its travel agents and suppliers  

in a set-up that is now integrated into the reservation 

system. The fully scalable solution is expected to process 

£950m in gross FX turnover. During the market disruption 

caused by the pandemic, Barclays continued to process  

FX trades in the face of large-scale booking cancellations. 

The system makes FX risk management costs transparent 

and its reporting protocols provides oversight of bookings 

and settlements. 

The judges said: “This automation added real value to the 

business, and the strategic angle was very impressive.”

Over the course of 2019-2020, Etihad’s 

treasury team successfully raised $1.5bn  

in aircraft financing using diversified forms 

of capital, including the first Istisna’a 

facility for engine financing. On the fundraising front, 

its request for proposals generated significant interest 

with investors – successfully diversifying its base 

with a solid proposition. Across all of its transactions, 

financing was achieved at favourable pricing and to 

tight time frames, particularly given the complexities 

involved in aircraft delivery.

The airline continued to lead the way in sustainable 

finance, becoming the first in the world to secure 

funding for a project based on compatibility with  

UN Sustainable Development Goals, raising €100m in 

partnership with First Abu Dhabi Bank and Abu Dhabi 

Global Market towards the expansion of an Etihad  

eco-residence, a sustainable apartment complex  

for cabin crew.

Innovation was a key theme; the treasury team also 

successfully implemented a virtual accounts solution, 

which enables the business to simplify the tracking of 

incoming payments across multiple sources, reducing 

cash management costs and complexities, and greatly 

increasing efficiencies by consolidating bank accounts 

and centralising transactions.

The treasury team operates in a complex, dynamic and 

capital-intensive sector, managing large and complex 

balance sheet risk, and operating with global exposure 

to FX, commodity and interest rate risk. Its treasury 

challenges are considerable, and Etihad supports the 

professional development of its employees by promoting 

access to the Association of Corporate Treasurers 

qualifications, and is committed to diversity. More than 

50% of the team is female and it is also multiculturally 

diverse, including a large number of UAE nationals, 

demonstrating a commitment to using local talent.

The judges said: “It would be remiss not to 

mention Etihad’s commitment to its people and to 

professional development. The diversity of the team 

and the presence of women at all levels of seniority  

is to be applauded.”

Award category for its agile approach to refinancing. Julphar’s 

treasury team led an AED500m rights issue in 2020 to offset 

the company’s accumulated losses, strengthen the company’s 

step to achieve long-term goals. Julphar’s treasury department 

HIGHLY COMMENDED
MAZRUI INTERNATIONAL

Abu Dhabi oil and gas group Mazrui International was highly 

commended in this category for its work to centralise the 

treasury function. One of the aims was better use of liquidity 

from around the group. The function also embarked on 

digitisation and automation projects to improve efficiencies. 

As part of the centralisation exercise, bank relationships were 

consolidated into a more cohesive structure with improved 

operating conditions for the group treasury team.

The project was deemed to be a great example of digital 

transformation implemented skilfully by a small team.

This year’s winner of the highly contested Corporate 

company’s strategic interests while demonstrating  

A full treasury transformation at Mantrac Group 
encompassing treasury management system (TMS) 
implementation, payment automation and the 
instigation of a full suite of treasury processes 
and controls – all achieved with COVID-19 in the 
background – attracted the judges’ attention.

Emirati airport services provider dnata took 
the trophy for the Treasury Management 
Award: Large for its FX centralisation and 
automation project.

In the Corporate Team of the Year Award: 
Large category, Etihad Airways drew the 
judges’ attention for its focus on innovation, 
sustainability and treasury as a value-adding  
business partner, demonstrating high 
performance across a range of transactions. 

OMAN SHIPPING CO

TREASURY MANAGEMENT AWARD: 
SMALL/MEDIUM

MANTRAC GROUP 

TREASURY MANAGEMENT  
AWARD: LARGE

DNATA  
(EMIRATES GROUP FOR FX  
CENTRALISATION AND AUTOMATION)

CORPORATE TEAM OF THE  
YEAR AWARD: LARGE

ETIHAD  
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The eight-strong treasury team was 

instrumental in implementing a treasury 

management system from FIS, working  

on the project from design and conception 

through to the selection of a technology partner right 

through to implementation via a strong partnership 

with FIS.

While the bulk of the conception and selection 

occurred in 2019, much of the project took place against 

a backdrop of COVID-19 restrictions, which meant that 

a great deal of the implementation and subsequent 

training sessions took place virtually and at arm’s length.

On completion, Bahri’s treasury management system 

(TMS) brought wide-ranging benefits: automating 

and digitising 90% of treasury functions; improving 

operational efficiencies by 40-50%; and increasing 

controls, streamlining processes and reallocating 

resources. The team now has much greater visibility 

across its cash and risk profile. Reporting is enhanced 

and costs have been reduced.

And while the benefits to the treasury team’s day-to-

day operations are highly visible and evident, Bahri’s 

management team has also seen gains with timely 

reporting on cash and risk.

The implementation was complex. The treasury team 

manages operations across six business entities and prior 

to the TMS, processes across cash management, debt, 

payments, FX, reconciliations and bank connectivity 

were largely manual. Part of the project comprised 

bank account consolidation, which removed a great 

deal of complexity around relationships with banking 

providers. Previously, Bahri had relationships with 10 

banks and 140 bank accounts, with one team member 

manually reconciling 100 accounts. Since automation, 

time spent on that workload has been halved.

With a software as a service approach, the 

implementation was able to continue after the onset 

of the pandemic and lockdowns. Training continued 

virtually, which enabled team members to take on 

information and new routines.

The judges said: “Bahri particularly impressed the 

judges with the work that went into implementing  

a TMS during lockdown – no mean feat.”

Since joining Sharjah Finance Department 

in 2012, Koczwara has successfully 

established a new Debt Management Office 

staffed by a diverse team of professionals, 

both local and expatriates. Additionally, he has led 

a comprehensive transformation of the treasury 

functions across various government group entities. 

Koczwara has spearheaded the Government of 

Sharjah’s efforts to centralise all cash operations 

through one main entity and a consolidated account 

structure, an initiative that increased efficiency, 

reduced credit risk, enhanced transparency and 

improved yields on any surplus funds. He has 

introduced liquidity structures within all Government 

of Sharjah entities, providing interest optimisation  

and maximum benefit on surplus funds. 

In addition, Koczwara oversaw an integration of  

a third-party treasury management system with the 

enterprise resource planning system, with connectivity 

to local banks, enabling the government to better 

manage cash-flow forecasting across various 

governmental departments. Today, this continues 

as an ongoing action with all the other remaining 

decentralised government departments.

Finally, Koczwara leads the Government of Sharjah’s 

financing activities across a range of markets and 

products. He took the Government through its first credit-

rating exercises and on into international debt capital 

markets, becoming the first sovereign issuer from the 

region to tap funds in CNY (through a panda bond) and 

the local AED currency (through issuance of an innovative 

short-term, shariah-compliant sukuk instrument). 

The judges said: “Our winner stood 

out from his peers, demonstrating 

professionalism and integrity.”

Winner of the Corporate Team of the Year 
Award: Small/Medium was Bahri, Saudi 
Arabia’s national shipping carrier.

Adviser to the Debt Management Office 
Government of Sharjah, Tom Koczwara won 
the Treasury Professional of the Year Award  
in a public-sector organisation for his superior 
technical and relationship management skills. 

CORPORATE TEAM OF THE YEAR 
AWARD: SMALL/MEDIUM

BAHRI

TREASURY PROFESSIONAL OF THE 
YEAR AWARD: PUBLIC SECTOR

TOM KOCZWARA  
SHARJAH FINANCE DEPARTMENT

During his time at Ittihad, Abdel Rahman 

has played a key role in setting up and 

structuring the treasury function and ensuring 

the group’s finances and liquidity reflect 

the organisation’s potential and reach. A combination 

of financial acumen and broad-based treasury and 

treasury systems experience meant Abdel Rahman has 

been well placed to help Ittihad successfully navigate 

its way through the COVID-19 crisis, helping it maintain 

cash balances, manage the cash cycle, in particular 

receivables, and honour group liabilities on time.

Abdel Rahman devised and arranged a debut 

syndicated debt structure for the group, an issuance  

that was substantially oversubscribed and which greatly  

helped to manage both financing costs and place 

the group advantageously for future financings. His 

interactions with financial institutions, and both local  

and international banks, greatly enhanced the outcome 

of the financing.

His skills navigating treasury, debt management  

and corporate finance challenges coupled with his  

ability to negotiate parameters such as working capital 

limits across 20 operating entities has enabled the  

group to manage its operation and liquidity more 

efficiently group-wide and thereby take advantage  

of growth opportunities.

The judges said: “Our winner has shown himself adept 

at streamlining processes and has shown particular  

skill in achieving so much at Ittihad in a short space  

of time.”

Taking the Treasury Professional of the 
Year Award in a private-sector organisation, 
Eyad Abdel Rahman, group treasurer at 
Ittihad International Investments Group, 
drew praise for his professionalism, skill 
and effectiveness.

TREASURY PROFESSIONAL OF THE 
YEAR AWARD: PRIVATE SECTOR

EYAD ABDEL 
RAHMAN  
ITTIHAD INTERNATIONAL 
INVESTMENTS GROUP
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almost a decade with Kyriba 

in the US, gaining experience 

of working with senior treasury 

and finance professionals on 

treasury and risk solutions. He 

gained a reputation for his broad-

ranging treasury knowledge and understanding  

plus for an ability to assess existing operations  

swiftly and offer candid and realistic feedback. 

them overcome considerable challenges across  

cash management, risk management, payments  

and working capital issues.

finance and treasury functions have been well received 

in the Middle East and he is regarded as a thought 

leader in the treasury space. Over the course of the 

pandemic, he became well known for participating in 

panel discussions on overcoming the obstacles facing 

clients’ businesses throughout these challenging times. 

Overall, he is appreciated for his ability to build strong 

relationships with clients, for his strong customer care 

ethic and for his professionalism.

The judges said: “Since arriving in the UAE, Romano 

has brought a wealth of international experience 

and insight. He is appreciated by his clients for his 

straight-talking approach, which enables change  

and provides ongoing support.” 

The judges awarded the Treasury 
Professional of the Year Award: 
Financial Service Provider  
to Nikolas Romano, 
Kyriba’s managing 
director EMEA  
emerging markets. 

TREASURY PROFESSIONAL OF  
THE YEAR AWARD: FINANCIAL 
SERVICE PROVIDER

NIKOLAS ROMANO 
KYRIBA
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MIDDLE EAST TREASURY SUMMIT AND AWARDS

Since joining Sharjah Finance Department 

in 2012, Koczwara has successfully 

established a new Debt Management Office 

staffed by a diverse team of professionals, 

both local and expatriates. Additionally, he has led 

a comprehensive transformation of the treasury 

functions across various government group entities. 

Koczwara has spearheaded the Government of 

Sharjah’s efforts to centralise all cash operations 

through one main entity and a consolidated account 

structure, an initiative that increased efficiency, 

reduced credit risk, enhanced transparency and 

improved yields on any surplus funds. He has 

introduced liquidity structures within all Government 

of Sharjah entities, providing interest optimisation  

and maximum benefit on surplus funds. 

In addition, Koczwara oversaw an integration of  

a third-party treasury management system with the 

enterprise resource planning system, with connectivity 

to local banks, enabling the government to better 

manage cash-flow forecasting across various 

governmental departments. Today, this continues 

as an ongoing action with all the other remaining 

decentralised government departments.

Finally, Koczwara leads the Government of Sharjah’s 

financing activities across a range of markets and 

products. He took the Government through its first credit-

rating exercises and on into international debt capital 

markets, becoming the first sovereign issuer from the 

region to tap funds in CNY (through a panda bond) and 

the local AED currency (through issuance of an innovative 

short-term, shariah-compliant sukuk instrument). 

The judges said: “Our winner stood 

out from his peers, demonstrating 

professionalism and integrity.”

Adviser to the Debt Management Office 
Government of Sharjah, Tom Koczwara won 
the Treasury Professional of the Year Award  
in a public-sector organisation for his superior 
technical and relationship management skills. 

TREASURY PROFESSIONAL OF THE 
YEAR AWARD: PUBLIC SECTOR

TOM KOCZWARA  
SHARJAH FINANCE DEPARTMENT

During his time at Ittihad, Abdel Rahman 

has played a key role in setting up and 

structuring the treasury function and ensuring 

the group’s finances and liquidity reflect 

the organisation’s potential and reach. A combination 

of financial acumen and broad-based treasury and 

treasury systems experience meant Abdel Rahman has 

been well placed to help Ittihad successfully navigate 

its way through the COVID-19 crisis, helping it maintain 

cash balances, manage the cash cycle, in particular 

receivables, and honour group liabilities on time.

Abdel Rahman devised and arranged a debut 

syndicated debt structure for the group, an issuance  

that was substantially oversubscribed and which greatly  

helped to manage both financing costs and place 

the group advantageously for future financings. His 

interactions with financial institutions, and both local  

and international banks, greatly enhanced the outcome 

of the financing.

His skills navigating treasury, debt management  

and corporate finance challenges coupled with his  

ability to negotiate parameters such as working capital 

limits across 20 operating entities has enabled the  

group to manage its operation and liquidity more 

efficiently group-wide and thereby take advantage  

of growth opportunities.

The judges said: “Our winner has shown himself adept 

at streamlining processes and has shown particular  

skill in achieving so much at Ittihad in a short space  

of time.”

Taking the Treasury Professional of the 
Year Award in a private-sector organisation, 
Eyad Abdel Rahman, group treasurer at 
Ittihad International Investments Group, 
drew praise for his professionalism, skill 
and effectiveness.

TREASURY PROFESSIONAL OF THE 
YEAR AWARD: PRIVATE SECTOR

EYAD ABDEL 
RAHMAN  
ITTIHAD INTERNATIONAL 
INVESTMENTS GROUP
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Prior to 

arriving in the 

region in 2019, 

Romano spent 

almost a decade with Kyriba 

in the US, gaining experience 

of working with senior treasury 

and finance professionals on 

treasury and risk solutions. He 

gained a reputation for his broad-

ranging treasury knowledge and understanding  

plus for an ability to assess existing operations  

swiftly and offer candid and realistic feedback. 

Romano’s contribution to his clients has helped  

them overcome considerable challenges across  

cash management, risk management, payments  

and working capital issues.

His strong technical skills, deep knowledge of 

finance and treasury functions have been well received 

in the Middle East and he is regarded as a thought 

leader in the treasury space. Over the course of the 

pandemic, he became well known for participating in 

panel discussions on overcoming the obstacles facing 

clients’ businesses throughout these challenging times. 

Overall, he is appreciated for his ability to build strong 

relationships with clients, for his strong customer care 

ethic and for his professionalism.

The judges said: “Since arriving in the UAE, Romano 

has brought a wealth of international experience 

and insight. He is appreciated by his clients for his 

straight-talking approach, which enables change  

and provides ongoing support.” 

The judges awarded the Treasury 
Professional of the Year Award: 
Financial Service Provider  
to Nikolas Romano, 
Kyriba’s managing 
director EMEA  
emerging markets. 

TREASURY PROFESSIONAL OF  
THE YEAR AWARD: FINANCIAL 
SERVICE PROVIDER

NIKOLAS ROMANO 
KYRIBA

The Middle East ACT Summit and Awards, now in their 
sixth year, took place online in 2020. The ACT would 
like to thank all speakers, attendees and entrants 
and its sponsor, ADCB. A short film about the award 
winners is available to watch at treasurers.org/events/
awards/middle-east-awards-20
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THIS MUCH WE KNOW: TECHNOLOGY BRINGS BOTH BENEFITS 
AND RISK – A FACT THAT IS CLEARLY VISIBLE IN THIS TIME OF 
REMOTE WORKING. LESLEY MEALL EXPLORES THE REALITIES

Many corporate treasurers 

could not have worked 

during the pandemic 

without the technologies 

that have enabled them to 

do so, such as cloud-based 

treasury management systems, 

online bank portals and 

videoconferencing tools. But the 

scale and speed of the shift to 

remote homeworking and cloud-

based tools came as a surprise 

even among those with years  

of experience providing them. 

“When the pandemic  

hit in March 2020, it was  

unlike anything we had seen 

before,” recalls Steve Wiley,  

vice president treasury solutions 

at financial tech specialist FIS. 

“We suspected there would  

be a need for technology,  

but we had no idea of the  

extent of the acceleration  

of technology adoption.” 

Meeting unprecedented 

lockdown challenges has 

clearly demonstrated the 

effectiveness and value of the 

treasury function to the wider 

business and emphasised the 

need for corporate treasurers 

to have access to flexible and 

agile software and services. 

The rapid transition to remote 

working and the technologies 

this requires have massively 

increased the decentralisation 

of treasury, which some may 

see as intrinsically good, some 

may see as bad and some may 

be indifferent to. Either way, 

the mass exodus from offices 

to homes does seem to have 

created some concerns around 

some aspects of working and 

collaborating virtually, and the 

inherent new and increased 

cybersecurity vulnerabilities. 

TOO MUCH OF  
A GOOD THING
Access to the technology  

to work easily, efficiently and 

effectively from home has been 

critical for treasury teams and 

their touchpoints across the 

business beyond and during 

the pandemic, but virtual 

communication is an area where 

  
STAYING IN  
TOUCH AND  

OUT OF TROUBLE

For some… remote working may  
be difficult to leave behind

you can have too much of a 

good thing. “We have access 

to fantastic technology these 

days and once I’m in an online 

meeting, I firmly believe that  

I get as much out of it as if the 

meeting had been face to face,” 

says Elina Todorova, but the 

assistant treasurer at Tideway 

London (which is constructing 

and delivering a super sewer 

under the River Thames) does 

miss the sort of day-to-day 

workplace encounters that 

were part of the pre-lockdown 

business as usual.

“It’s not the organised, 

structured catch-ups and 

meetings that have been 

the problem for me,” says 

Todorova. “What I miss are 

those informal chats by the 

coffee machine or in the 

lift, or even just overhearing 

colleagues talking. So, working 

from home does make me feel 

a bit disconnected from certain 

areas of the business at times,” 

she explains. It’s a perspective 

that probably resonates with 

other treasury professionals. 

Serendipitous interactions that 

support collaboration are not 

easily replicated with the likes 

of Zoom, Teams and Slack, and 

when The Treasurer recently 

conducted a brief readership 

survey, the challenges of 

keeping in touch and building 

meaningful relationships in the 

virtual world loomed large.

BETTER TOGETHER
“I think my company has been 

really good at disseminating 

information and creating 

opportunities to chat to more 

people, but I can’t say it’s been 

the same and I’m very much 

looking forward to returning 

to the office,” says Todorova. 

Although treasury is highly 

collaborative, it may be a 

while before many treasurers 

have the option of doing this 

literally face to face, back in 

the workplace, and when they 

do, they may find a carefully 

balanced hybrid approach that 

combines homes and offices. 

For some professionals working 

in and around the treasury 

ecosystem, for example, in 

advisory and consultancy or 

software development roles, 

remote working may be difficult 

to leave behind. 

Evaldas Balkys, who 

leads corporate treasury 

advisory services for Zanders, 

Switzerland, says: “As 

consultants, we used to live  

out of our suitcases. Now 

we run global projects – all 

remotely.” As an employee, he 

has come to see working from 

home as a viable alternative 

that does not adversely impact 

productivity and can even 

improve it, with the right team 

in place. “Videoconferencing 

cannot replace all face-to-face 

interaction,” says Balkys, but it 

has given him the opportunity to 

know and work with colleagues 

from foreign branches and made 

building some relationships 

even easier than before. It  

may even have helped to 

open some doors that might 

otherwise have been closed. 

Many busy people have no 

time for long meetings, but 

when the alternative is a half-

hour introductory meeting on 

Teams, the response is often 

“Why not?” reports Balkys. 

The pandemic has given us 

the time and technology to 

get used to being ‘on camera’, 

master the practicalities and 

develop etiquette around when 

to leave the video on or your 

microphone unmuted, and  

when to mute yourself and  

go off camera; shared 

experiences that have broken 

down some boundaries and 

made business less formal. 

Balkys clearly appreciates 

the benefits, but not without 

reservations: “We must 

understand what the long-term 

impact will be on our wellbeing. 

Humans are social beings.” 

The potential consequences 

of suppressing our need for 

real-world human contact and 

interaction are not the only 

remote-working ‘issues’ that 

we may have to work through, 

now and going forward. With 

so many employees working 

from home, cyber vulnerabilities 

and threats have grown. 

“COVID-19 has forced many 

organisations to expedite 

digital transformation and 

accelerate cloud migrations, 

which significantly expands 

the attack surface and leaves 

more potential security holes,” 

says Kamel Heus, vice president 

EMEA for Centrify, a provider 

of secure access management 

for financial institutions. Some 

of those in areas of finance, 

including treasury, may find 

themselves specifically targeted.

TARGETING YOU
Pandemic-driven changes 

to working environments 

and practices, such as virtual 

onboarding of new workers 

and the use of insecure home 

networks and devices, have 

presented more and better 

opportunities for cybercrime. 

“Cyberattackers no longer 

‘hack’ in; they simply log in 

using weak, default or stolen 

passwords,” warns Heus. 

It’s important that a cyber-

aware culture and strong 

cyber-hygiene practices are 

maintained across dispersed 

and remote teams, with 

homeworkers educated on  

the latest threats if they are  

not to become the weakest  

links in the corporate 

cybersecurity chain. Treasurers 

need to repeatedly review 

   Working from home

THIS MUCH WE KNOW: TECHNOLOGY BRINGS BOTH BENEFITS 
AND RISK – A FACT THAT IS CLEARLY VISIBLE IN THIS TIME OF 

 EXPLORES THE REALITIES EXPLORES THE REALITIES

may see as bad and some may may see as bad and some may 

be indifferent to. Either way, be indifferent to. Either way, 

the mass exodus from offices the mass exodus from offices 
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TECHNOLOGY

THIS MUCH WE KNOW: TECHNOLOGY BRINGS BOTH BENEFITS 
AND RISK – A FACT THAT IS CLEARLY VISIBLE IN THIS TIME OF 

LESLEY MEALL EXPLORES THE REALITIES

“We suspected there would  

be a need for technology,  

but we had no idea of the  

extent of the acceleration  

of technology adoption.” 

Meeting unprecedented 

lockdown challenges has 

clearly demonstrated the 

effectiveness and value of the 

treasury function to the wider 

business and emphasised the 

need for corporate treasurers 

to have access to flexible and 

agile software and services. 

The rapid transition to remote 

working and the technologies 

this requires have massively 

increased the decentralisation 

of treasury, which some may 

see as intrinsically good, some 

may see as bad and some may 

be indifferent to. Either way, 

the mass exodus from offices 

to homes does seem to have 

created some concerns around 

some aspects of working and 

collaborating virtually, and the 

inherent new and increased 

cybersecurity vulnerabilities. 

TOO MUCH OF  
A GOOD THING
Access to the technology  

to work easily, efficiently and 

effectively from home has been 

critical for treasury teams and 

their touchpoints across the 

business beyond and during 

the pandemic, but virtual 

communication is an area where 

  
STAYING IN  
TOUCH AND  

OUT OF TROUBLE

For some… remote working may  
be difficult to leave behind

you can have too much of a 

good thing. “We have access 

to fantastic technology these 

days and once I’m in an online 

meeting, I firmly believe that  

I get as much out of it as if the 

meeting had been face to face,” 

says Elina Todorova, but the 

assistant treasurer at Tideway 

London (which is constructing 

and delivering a super sewer 

under the River Thames) does 

miss the sort of day-to-day 

workplace encounters that 

were part of the pre-lockdown 

business as usual.

“It’s not the organised, 

structured catch-ups and 

meetings that have been 

the problem for me,” says 

Todorova. “What I miss are 

those informal chats by the 

coffee machine or in the 

lift, or even just overhearing 

colleagues talking. So, working 

from home does make me feel 

a bit disconnected from certain 

areas of the business at times,” 

she explains. It’s a perspective 

that probably resonates with 

other treasury professionals. 

Serendipitous interactions that 

support collaboration are not 

easily replicated with the likes 

of Zoom, Teams and Slack, and 

when The Treasurer recently 

conducted a brief readership 

survey, the challenges of 

keeping in touch and building 

meaningful relationships in the 

virtual world loomed large.

BETTER TOGETHER
“I think my company has been 

really good at disseminating 

information and creating 

opportunities to chat to more 

people, but I can’t say it’s been 

the same and I’m very much 

looking forward to returning 

to the office,” says Todorova. 

Although treasury is highly 

collaborative, it may be a 

while before many treasurers 

have the option of doing this 

literally face to face, back in 

the workplace, and when they 

do, they may find a carefully 

balanced hybrid approach that 

combines homes and offices. 

For some professionals working 

in and around the treasury 

ecosystem, for example, in 

advisory and consultancy or 

software development roles, 

remote working may be difficult 

to leave behind. 

Evaldas Balkys, who 

leads corporate treasury 

advisory services for Zanders, 

Switzerland, says: “As 

consultants, we used to live  

out of our suitcases. Now 

we run global projects – all 

remotely.” As an employee, he 

has come to see working from 

home as a viable alternative 

that does not adversely impact 

productivity and can even 

improve it, with the right team 

in place. “Videoconferencing 

cannot replace all face-to-face 

interaction,” says Balkys, but it 

has given him the opportunity to 

know and work with colleagues 

from foreign branches and made 

building some relationships 

even easier than before. It  

may even have helped to 

open some doors that might 

otherwise have been closed. 

Many busy people have no 

time for long meetings, but 

when the alternative is a half-

hour introductory meeting on 

Teams, the response is often 

“Why not?” reports Balkys. 

The pandemic has given us 

the time and technology to 

get used to being ‘on camera’, 

master the practicalities and 

develop etiquette around when 

to leave the video on or your 

microphone unmuted, and  

when to mute yourself and  

go off camera; shared 

experiences that have broken 

down some boundaries and 

made business less formal. 

Balkys clearly appreciates 

the benefits, but not without 

reservations: “We must 

understand what the long-term 

impact will be on our wellbeing. 

Humans are social beings.” 

The potential consequences 

of suppressing our need for 

real-world human contact and 

interaction are not the only 

remote-working ‘issues’ that 

we may have to work through, 

now and going forward. With 

so many employees working 

from home, cyber vulnerabilities 

and threats have grown. 

“COVID-19 has forced many 

organisations to expedite 

digital transformation and 

accelerate cloud migrations, 

which significantly expands 

the attack surface and leaves 

more potential security holes,” 

says Kamel Heus, vice president 

EMEA for Centrify, a provider 

of secure access management 

for financial institutions. Some 

of those in areas of finance, 

including treasury, may find 

themselves specifically targeted.

TARGETING YOU
Pandemic-driven changes 

to working environments 

and practices, such as virtual 

onboarding of new workers 

and the use of insecure home 

networks and devices, have 

presented more and better 

opportunities for cybercrime. 

“Cyberattackers no longer 

‘hack’ in; they simply log in 

using weak, default or stolen 

passwords,” warns Heus. 

It’s important that a cyber-

aware culture and strong 

cyber-hygiene practices are 

maintained across dispersed 

and remote teams, with 

homeworkers educated on  

the latest threats if they are  

not to become the weakest  

links in the corporate 

cybersecurity chain. Treasurers 

need to repeatedly review 

processes, as vulnerabilities  

and threats evolve. 

“The threat posed by 

cyberattacks to the financial 

sector has never been greater. 

Attackers are well-resourced and 

constantly evolving their modus 

operandi,” says Brett Lancaster, 

global head of the customer 

security programme at SWIFT. 

Although messaging networks 

and banking infrastructure  

more broadly are potentially 

lucrative targets, their robust 

defences are increasingly 

nudging cybercriminals down 

the path of least resistance. 

Here, they can target less 

well-defended organisations, 

networks, software applications, 

devices and individuals with 

access to payment systems, to 

acquire sensitive data or install 

malware, to use in payment 

fraud, extortion and other 

financial crimes. 

Cybersecurity was a big 

concern during our recent 

reader survey, but adequately 

addressing it may require 

treasurers to be more proactive; 

during system research 

and selection, for example. 

“Treasurers aren’t good at 

understanding and evaluating 

cybersecurity risk. They aren’t 

used to it,” says Wiley. “When 

we go in to talk to treasurers 

about technology and see the 

scorecard, it’s shocking how 

downplayed cybersecurity risk 

is. I wish they would ask more 

questions. Hard questions. 

Not just tick a box for SOC 1 

certification,” he explains. If this 

was ever enough; it isn’t any 

more. “In 2021, cybersecurity 

risk really needs to be front  

and centre for treasurers.” 

Lesley Meall is a freelance 
finance and technology writer

   Working from home
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Kering’s 2019 EP&L results

Evolution of the environmental profit 
and loss impacts relative to revenue

Revenue (M€)

EP&L intensity (€EP&L/k€Revenue)

Targeted reduction in EP&L intensity

Revenue: € million.

EP&L intensity: Group EP&L € per €1,000 revenue (intensities based  

on Group EP&L results calculated using the 2019 methodology).

Targeted reduction in EP&L intensity: Kering has targeted a 40% 

reduction in its Group EP&L intensity by 2025, with a 2015 baseline. This 

trajectory is shown on the graph as a dotted line and leads to a Group 

EP&L intensity of 28 (€EP&L/k€Revenue) in 2025. This reflects that we are 

on track and ahead of the timeline trajectory to our reduction ambitions.

THE CONCEPT OF NATURAL CAPITAL IS NOT NEW AND ITS APPLICATION  
IN FINANCE IS GAINING GROUND. NARESH AGGARWAL PROVIDES  

SOME DEFINITIONS AND USE CASES

We are all familiar with 

the concepts of human 

capital and financial capital, 

which identify the various types 

of inputs required to produce 

goods and services. Another 

form of capital that we’re 

hearing about more frequently, 

however, is natural capital.

WHAT IS NATURAL CAPITAL?
There is no one definition of 

natural capital, but there are 

a couple of explanations in 

particular that help to clarify 

what it is.

The World Forum on Natural 

Capital defines it as “the world’s 

stocks of natural assets, which 

include geology, soil, air, water 

and all living things”.

These combine to create what 

are referred to as ecosystem 

services, which create “the 

food we eat, the water we drink 

and the plant materials we 

use for fuel, building materials 

and medicines”, according to 

naturalcapitalforum.com. But 

natural capital extends to less 

obvious ecosystem services, 

such as the climate regulation 

and natural flood defences 

that forests provide. Peatlands 

provide ecosystem services 

by storing billions of tonnes of 

carbon; and insects, crucially, 

pollinate crops intended for 

human and animal consumption. 

The definitions also extend 

to intangibles, such as the 

inspiration that we take  

from wildlife and the  

natural environment.

The Forum for the Future 

includes natural capital as  

one of five areas of capital 

– a model it describes as a 

framework for sustainability:

Human capital consists of 

people’s health, knowledge,  

skills and motivation – all  

things that are needed for 

productive work.

Social capital includes the 

institutions that help us maintain 

and develop human capital in 

partnership with others, for 

example, families, communities, 

businesses, trade unions, schools 

and voluntary organisations.

Manufactured capital 

comprises material goods or 

fixed assets contributing to  

the production process rather 

than being the output itself,  

for example, tools, machines  

and buildings.

Financial capital enables  

the other types of capital to  

be owned and traded. Unlike  

the other four forms of capital, 

“it has no real value in itself  

but is representative of natural, 

human, social or manufactured 

capital, for example, shares, 

bonds or banknotes”, the  

forum states.

Natural capital (which other 

sources sometimes refer to as 

environmental or ecological 

capital) comprises “any  

stock or flow of energy and 

material that produces goods 

and services”. 

It includes resources (energy 

and matter) and processes 

needed by organisations to 

produce their products and 

deliver their services. 

These include sinks, such 

as forests and oceans, which 

absorb, neutralise or recycle 

waste, and renewable resources 

(timber, grain, fish and water), 

non-renewable resources (fossil 

fuels) and processes (climate 

regulation and the carbon cycle) 

that enable life to continue in  

a balanced way.

Like other forms of capital, the 

value of natural capital can be 

increased or decreased based 

on actions taken. 

THE DEFINITIVE GUIDE TO 

NATURAL CAPITAL

IS THIS A NEW CONCEPT?
The term natural capital was 

first coined in 1973 in Ernst 

Schumacher’s seminal critique 

of mainstream economics, Small 

is Beautiful. Schumacher argued 

that the modern economy was 

unsustainable, that natural 

resources were subject to 

eventual exhaustion and that 

nature’s resistance to pollution 

was limited as well.

It was at the 2012 Rio Summit 

that international accord to  

deal with climate change, 

preserve biodiversity and 

promote sustainability started  

to attract a meaningful number 

of signatories. 

At the summit, 50 countries 

and 86 private companies 

committed to “factor the  

value of natural assets like  

clean air, clean water, forests  

and other ecosystems into 

business decision-making  

and countries’ systems of 

national accounting”1. 

WHAT PROGRESS IS  
BEING MADE?
Natural capital gained more 

significance at governmental 

level when it was enshrined 

within the UN’s Sustainable 

Development Goals (SDGs) in 

2015, since to make progress 

against the SDGs, nations  

must increase their stock of 

natural capital. (SDGs refer to  

17 interlinked goals to create  

a “blueprint to achieve a better 

and more sustainable future for 

all”. They were established at  

a UN General Assembly with  

a target date of 2030 for 

reaching all the SDGs.)

Meanwhile, in the UK, a 

Natural Capital Committee 

(NCC) was set up to advise the 

government on natural capital, 

including ecosystems, species, 

freshwaters, soils, minerals, the 

air and oceans, as well as natural 

processes and functions. In its 

final report in November 2020 

(the committee ran from 2012 

to 2020), the NCC highlighted 

three key achievements:

1   A 25-year environment  

plan and essential  

statutory framework; 

2  The design of a robust 

asset-based framework for 

measuring progress; and 

3  The embedding of  

natural capital in  

policy decision-making.

WHAT DOES ALL THIS MEAN 
FOR THE TREASURER?
Treasurers need to be aware  

of natural capital from two 

different perspectives. 

Governmental: As businesses 

plan new activities, they 

will need to be aware that 

governments at all levels will 

increasingly focus on how these 

activities will affect the stock 

of natural capital and, in the 

UK, the impact on the 25-year 

environment plan.

Through the work of 

organisations such as the 

NCC and the UN’s System 

of Environmental Economic 

Accounting (SEEA)

will be more consistency and 

transparency over how use of 

natural capital is calculated, so  

it is important that treasurers are 

able to take these into account 

when making capital and 

operating expenditure decisions 

that impact the environment.

Investment decisions: As 

businesses consider different 

projects, they will increasingly 

need to consider the impact  

on natural capital.

EXAMPLES OF NATURAL 
CAPITAL BEING QUANTIFIED 
South West Water worked  

in collaboration with farmers  

to improve water quality  

instead of investing in  

cost-intensive technology.

TractoTechnik – this German 

machine manufacturer valued 

and compared the natural capital 

impacts of its trenchless pipe 

laying with open construction. 

The natural capital assessment 
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ESG

Kering’s 2019 EP&L results

Evolution of the environmental profit 
and loss impacts relative to revenue

Revenue (M€)

EP&L intensity (€EP&L/k€Revenue)

Targeted reduction in EP&L intensity

Revenue: € million.

EP&L intensity: Group EP&L € per €1,000 revenue (intensities based  

on Group EP&L results calculated using the 2019 methodology).

Targeted reduction in EP&L intensity: Kering has targeted a 40% 

reduction in its Group EP&L intensity by 2025, with a 2015 baseline. This 

trajectory is shown on the graph as a dotted line and leads to a Group 

EP&L intensity of 28 (€EP&L/k€Revenue) in 2025. This reflects that we are 

on track and ahead of the timeline trajectory to our reduction ambitions.

THE CONCEPT OF NATURAL CAPITAL IS NOT NEW AND ITS APPLICATION  
IN FINANCE IS GAINING GROUND. NARESH AGGARWAL PROVIDES  

SOME DEFINITIONS AND USE CASES

use for fuel, building materials 

and medicines”, according to 

naturalcapitalforum.com. But 

natural capital extends to less 

such as the climate regulation 

that forests provide. Peatlands 

by storing billions of tonnes of 

carbon; and insects, crucially, 

human and animal consumption. 

The definitions also extend 

things that are needed for 

productive work.

Social capital includes the 

institutions that help us maintain 

and develop human capital in 

partnership with others, for 

example, families, communities, 

businesses, trade unions, schools 

and voluntary organisations.

Manufactured capital 

comprises material goods or 

fixed assets contributing to  

the production process rather 

than being the output itself,  

for example, tools, machines  

and buildings.

Financial capital enables  

the other types of capital to  

be owned and traded. Unlike  

the other four forms of capital, 

“it has no real value in itself  

but is representative of natural, 

human, social or manufactured 

capital, for example, shares, 

bonds or banknotes”, the  

forum states.

Natural capital (which other 

sources sometimes refer to as 

environmental or ecological 

capital) comprises “any  

stock or flow of energy and 

material that produces goods 

and services”. 

It includes resources (energy 

and matter) and processes 

needed by organisations to 

produce their products and 

deliver their services. 

These include sinks, such 

as forests and oceans, which 

absorb, neutralise or recycle 

waste, and renewable resources 

(timber, grain, fish and water), 

non-renewable resources (fossil 

fuels) and processes (climate 

regulation and the carbon cycle) 

that enable life to continue in  

a balanced way.

Like other forms of capital, the 

value of natural capital can be 

increased or decreased based 

on actions taken. 

THE DEFINITIVE GUIDE TO 

NATURAL CAPITAL

IS THIS A NEW CONCEPT?
The term natural capital was 

first coined in 1973 in Ernst 

Schumacher’s seminal critique 

of mainstream economics, Small 

is Beautiful. Schumacher argued 

that the modern economy was 

unsustainable, that natural 

resources were subject to 

eventual exhaustion and that 

nature’s resistance to pollution 

was limited as well.

It was at the 2012 Rio Summit 

that international accord to  

deal with climate change, 

preserve biodiversity and 

promote sustainability started  

to attract a meaningful number 

of signatories. 

At the summit, 50 countries 

and 86 private companies 

committed to “factor the  

value of natural assets like  

clean air, clean water, forests  

and other ecosystems into 

business decision-making  

and countries’ systems of 

national accounting”1. 

WHAT PROGRESS IS  
BEING MADE?
Natural capital gained more 

significance at governmental 

level when it was enshrined 

within the UN’s Sustainable 

Development Goals (SDGs) in 

2015, since to make progress 

against the SDGs, nations  

must increase their stock of 

natural capital. (SDGs refer to  

17 interlinked goals to create  

a “blueprint to achieve a better 

and more sustainable future for 

all”. They were established at  

a UN General Assembly with  

a target date of 2030 for 

reaching all the SDGs.)

Meanwhile, in the UK, a 

Natural Capital Committee 

(NCC) was set up to advise the 

government on natural capital, 

including ecosystems, species, 

freshwaters, soils, minerals, the 

air and oceans, as well as natural 

processes and functions. In its 

final report in November 2020 

(the committee ran from 2012 

to 2020), the NCC highlighted 

three key achievements:

1   A 25-year environment  

plan and essential  

statutory framework; 

2  The design of a robust 

asset-based framework for 

measuring progress; and 

3  The embedding of  

natural capital in  

policy decision-making.

WHAT DOES ALL THIS MEAN 
FOR THE TREASURER?
Treasurers need to be aware  

of natural capital from two 

different perspectives. 

Governmental: As businesses 

plan new activities, they 

will need to be aware that 

governments at all levels will 

increasingly focus on how these 

activities will affect the stock 

of natural capital and, in the 

UK, the impact on the 25-year 

environment plan.

Through the work of 

organisations such as the 

NCC and the UN’s System 

of Environmental Economic 

Accounting (SEEA)2, there 

will be more consistency and 

transparency over how use of 

natural capital is calculated, so  

it is important that treasurers are 

able to take these into account 

when making capital and 

operating expenditure decisions 

that impact the environment.

Investment decisions: As 

businesses consider different 

projects, they will increasingly 

need to consider the impact  

on natural capital.

EXAMPLES OF NATURAL 
CAPITAL BEING QUANTIFIED 
South West Water worked  

in collaboration with farmers  

to improve water quality  

instead of investing in  

cost-intensive technology.

TractoTechnik – this German 

machine manufacturer valued 

and compared the natural capital 

impacts of its trenchless pipe 

laying with open construction. 

The natural capital assessment 

meant that the environmental 

performance of the trenchless 

technology could be expressed 

in financial terms.

Kering, the luxury fashion 

group, is a pioneer of the 

environmental profit and loss, 

and uses it as a tool across its 

brands to evaluate in monetary 

terms its environmental footprint 

(see graph, left). The group 

also analyses different irrigation 

systems to support sustainable 

cotton cultivation while securing 

quality on supply.

What these examples 

show is that natural capital 

provides a framework enabling 

companies to communicate 

credibly and fulfil their corporate 

responsibility. As with Kering, it 

is possible to establish a baseline 

and use it in a reporting context 

to measure progress against 

environmental goals. Companies 

that identify and manage their 

natural capital and environmental 

impacts plus related risks can 

present themselves positively to 

both the investment community 

and other stakeholders. 

1 worldbank.org/en/news/press-

release/2012/06/20/massive-

show-support-action-natural-

capital-accounting-rio-summit

2 seea.un.org

The ACT is working with other 

bodies, such as the Institute 

of Chartered Accountants in 

England and Wales, to improve 

the use of natural capital 

and to support toolkits and 

methodologies that will enable 

businesses to extract more value 

from their analyses. If you would 

like to get involved, please email 

technical@treasurers.org

Naresh Aggarwal is associate 
director in the Association of 
Corporate Treasurers’ policy  
& technical team
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HOW HAS THE CORONAVIRUS 
CRISIS ACCELERATED TREASURY 
TRANSFORMATION? MATTHEW 
GIANNOTTI PUTS SOME KEY 
INNOVATIONS UNDER THE MICROSCOPE 
AND OUTLINES HOW CORPORATE 
TREASURERS AND FINANCE TEAMS  
CAN TAKE ADVANTAGE OF THEM

The coronavirus crisis 

and related volatility 

throughout 2020 has 

raised important questions 

about how corporate treasurers 

and finance teams can better 

use technology to future-proof 

their businesses and more  

easily move money through 

financial systems. 

If ever there was a time for 

corporate finance decision-

makers to consider ways of 

accurately monitoring their 

financial positions and keeping 

supplier payments flowing, it’s 

now. Here are five key digital 

innovation trends empowering 

corporate finance teams and 

driving treasury transformation 

in 2021. 

1
CASH IS NO LONGER 
KING – DIGITAL 
PAYMENTS ARE  
HERE TO STAY 

The pandemic has fast-tracked 

the shift away from cash. While 

stuck at home, consumers 

turned to online shopping  

and food-delivery services.  

In fact, habits have changed  

at an unprecedented pace 

during the first lockdown:  

total online spending in May 

2020 hit $82.5bn, up 77%  

year-over-year – a shift that 

would normally take between 

four to six years*.

The pace and scale of  

change has forced businesses 

to quickly position themselves 

to accept payments online. 

Ultimately, digital payments 

ensure businesses can offer 

their customers the speed  

and ease needed in the  

current environment. 

2
PERSONAL 
EXPERIENCES 
INFLUENCING 
CORPORATE 

EXPECTATIONS 
Whether ordering food 

deliveries or streaming digital 

content, we have become 

an on-demand society. This 

behavioural expectation has 

found its way into our business 

lives, where we increasingly 

expect real-time responses  

to our needs. Corporate 

treasurers expect payments  

to arrive at their destination  

as soon as they have instructed 

them, and to know live positions 

of their bank accounts or 

financial instruments at the  

click of a button.

The application programming 

interface (API) revolution 

we are seeing in banking 

means that many of these 

things are a reality today. 

By easily integrating with 

cloud-based applications, 

organisations can explore 

a range of transformation 

opportunities. API-driven, near-

real-time payments can deliver 

efficiencies, cost-savings and 

improved customer service.

This is a fast-moving 

space – APIs in the global 

financial services industry are 

continuously developing in 

tandem with Open Banking: 

the use of APIs to create a 

rich fabric of interconnected 

apps and services. Corporate 

treasurers should stay close  

to these developments and 

reach out to their bank for 

insight into them. 

3
THE OPEN BANKING 
REVOLUTION – AN 
UNDERESTIMATED 
OPPORTUNITY  

FOR CORPORATES 

Until recently, most of Open 

Banking’s focus has been on 

regulation, innovation and 

competition among banks and 

fintechs, with most early-use 

cases centred on personal and 

small-business customers. But 

we think Open Banking gives 

corporates the opportunity 

to take a big step into the 

emerging world of digital 

ecosystems – enabling them  

to better serve customers, deal 

with suppliers and work with 

financial services providers. 

Corporate treasurers and 

finance teams will find Open 

Banking particularly useful for: 

• Real-time accounts to support 

faster payments, reduce costs 

and improve liquidity. At the 

heart of Open Banking sit APIs  

– technology giving customers  

a real-time connection with their 

banks, providing an immediate 

and accurate picture of all  

their accounts and movements 

within them. Corporate 

treasurers should be demanding 

their treasury platform  

providers link with banks  

for real-time connectivity. 

DRIVING TREASURY 
TRANSFORMATION  
IN 2021

Open 
Banking has 
fundamentally 
changed the 
way data can 
be shared

• Faster, more efficient 

payment-initiation systems 

to maintain the pace of trade. 

Payment applications enabled 

by Open Banking can help 

grease the wheels of trade by 

passing information through 

systems as quickly and easily 

as possible. An API can provide 

a much faster notification of 

payment to the supplier’s credit 

control department, enabling 

credit to be granted and helping 

maintain the speed of trade. 

• Greater cross-bank 

connectivity and transparency 

to empower decision-

making. Open Banking has 

fundamentally changed the  

way data can be shared 

between financial institutions, 

giving corporate treasurers the 

ability to see consolidated views 

of their bank accounts from a 

range of counterparties in much 

more cost-efficient ways. 

4
REDUCING 
FRICTION 
IN PAYMENT 
JOURNEYS 

Regulation is introducing 

friction into payment journeys. 

The increased use of one-time 

passcodes under Payment 

Services Directive 2 will 

make online payments more 

cumbersome and diminish  

DIGITAL INNOVATION TRENDS the customer experience. Banks 

are having to find ways of 

improving customer journeys  

to mitigate this.

In fact, we have seen 

customers taking advantage 

of Open Banking infrastructure 

for payments by making use 

of fingerprint sensors and 

facial-recognition technology 

on mobile devices, making the 

process more seamless and user-

friendly while maintaining high 

levels of security. We expect  

this trend to continue apace.

5
THE BACKROOM TO THE 
BOARDROOM, POWERED BY 
EMERGING TECHNOLOGIES
When businesses harness the 

technologies that make their 

finance systems fully responsive, 

real-time data on cash flows 

and liquidity positions becomes 

an incredibly powerful tool. It 

takes payment processing from 

the backroom to the boardroom 

by providing the intelligence 

that management teams need 

to quickly make strategic 

decisions in a rapidly evolving 

and increasingly competitive 

business environment.

No one knows exactly 

what will have changed 

forever and what will return 

to the way it was before the 

coronavirus crisis. The good 

news for businesses that want 

to implement a fully digital 

treasury infrastructure, to 

improve processes and be  

able to better weather future 

large-scale disruptions, is  

that the technology exists.  

Real-time payments are already 

a reality for many organisations 

that are making digital 

transformations and they  

are fundamentally changing 

how those organisations 

manage themselves.

In our view, the key to 

becoming a data-enabled 

KEY TAKEAWAYS:  
HOW YOU CAN TAKE 
ADVANTAGE OF TODAY’S 
DIGITAL INNOVATIONS 

● Have a road map for 

integrating your treasury 

systems with API technology.

● Understand your customer 

experience and consider  

how to optimise it using  

new banking solutions such  

as Open Banking.

● Plan for an ‘always on’ 

financial reporting system  

with real-time, AI-driven  

data capabilities.
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SPONSORED FEATURE

INNOVATIONS UNDER THE MICROSCOPE 

In fact, habits have changed  

would normally take between 

change has forced businesses 

to quickly position themselves 

deliveries or streaming digital 

found its way into our business 

to our needs. Corporate 

treasurers expect payments  

to arrive at their destination  

as soon as they have instructed 

them, and to know live positions 

of their bank accounts or 

financial instruments at the  

click of a button.

The application programming 

interface (API) revolution 

we are seeing in banking 

means that many of these 

things are a reality today. 

By easily integrating with 

cloud-based applications, 

organisations can explore 

a range of transformation 

opportunities. API-driven, near-

real-time payments can deliver 

efficiencies, cost-savings and 

improved customer service.

This is a fast-moving 

space – APIs in the global 

financial services industry are 

continuously developing in 

tandem with Open Banking: 

the use of APIs to create a 

rich fabric of interconnected 

apps and services. Corporate 

treasurers should stay close  

to these developments and 

reach out to their bank for 

insight into them. 

3
THE OPEN BANKING 
REVOLUTION – AN 
UNDERESTIMATED 
OPPORTUNITY  

FOR CORPORATES 

Until recently, most of Open 

Banking’s focus has been on 

regulation, innovation and 

competition among banks and 

fintechs, with most early-use 

cases centred on personal and 

small-business customers. But 

we think Open Banking gives 

corporates the opportunity 

to take a big step into the 

emerging world of digital 

ecosystems – enabling them  

to better serve customers, deal 

with suppliers and work with 

financial services providers. 

Corporate treasurers and 

finance teams will find Open 

Banking particularly useful for: 

• Real-time accounts to support 

faster payments, reduce costs 

and improve liquidity. At the 

heart of Open Banking sit APIs  

– technology giving customers  

a real-time connection with their 

banks, providing an immediate 

and accurate picture of all  

their accounts and movements 

within them. Corporate 

treasurers should be demanding 

their treasury platform  

providers link with banks  

for real-time connectivity. 

DRIVING TREASURY 
TRANSFORMATION  

Open 
Banking has 
fundamentally 
changed the 
way data can 
be shared

• Faster, more efficient 

payment-initiation systems 

to maintain the pace of trade. 

Payment applications enabled 

by Open Banking can help 

grease the wheels of trade by 

passing information through 

systems as quickly and easily 

as possible. An API can provide 

a much faster notification of 

payment to the supplier’s credit 

control department, enabling 

credit to be granted and helping 

maintain the speed of trade. 

• Greater cross-bank 

connectivity and transparency 

to empower decision-

making. Open Banking has 

fundamentally changed the  

way data can be shared 

between financial institutions, 

giving corporate treasurers the 

ability to see consolidated views 

of their bank accounts from a 

range of counterparties in much 

more cost-efficient ways. 

4
REDUCING 
FRICTION 
IN PAYMENT 
JOURNEYS 

Regulation is introducing 

friction into payment journeys. 

The increased use of one-time 

passcodes under Payment 

Services Directive 2 will 

make online payments more 

cumbersome and diminish  

DIGITAL INNOVATION TRENDS the customer experience. Banks 

are having to find ways of 

improving customer journeys  

to mitigate this.

In fact, we have seen 

customers taking advantage 

of Open Banking infrastructure 

for payments by making use 

of fingerprint sensors and 

facial-recognition technology 

on mobile devices, making the 

process more seamless and user-

friendly while maintaining high 

levels of security. We expect  

this trend to continue apace.

5
REAL-TIME DATA 
CAPABILITIES TO 
MOVE TREASURY 
REPORTING FROM 

THE BACKROOM TO THE 
BOARDROOM, POWERED BY 
EMERGING TECHNOLOGIES
When businesses harness the 

technologies that make their 

finance systems fully responsive, 

real-time data on cash flows 

and liquidity positions becomes 

an incredibly powerful tool. It 

takes payment processing from 

the backroom to the boardroom 

by providing the intelligence 

that management teams need 

to quickly make strategic 

decisions in a rapidly evolving 

and increasingly competitive 

business environment.

No one knows exactly 

what will have changed 

forever and what will return 

to the way it was before the 

coronavirus crisis. The good 

news for businesses that want 

to implement a fully digital 

treasury infrastructure, to 

improve processes and be  

able to better weather future 

large-scale disruptions, is  

that the technology exists.  

Real-time payments are already 

a reality for many organisations 

that are making digital 

transformations and they  

are fundamentally changing 

how those organisations 

manage themselves.

In our view, the key to 

becoming a data-enabled 

treasury function lies in 

both effectively employing 

sophisticated data-science 

tools and making them widely 

available throughout the 

treasury team. Harnessing 

machine learning and artificial 

intelligence (AI) based 

technologies on a more 

widespread basis will unlock  

a mass of digital transformation 

potential in the coming 

years, and could become the 

backbone of businesses’ ability 

to anticipate needs, provide 

useful information and deliver 

services as quickly as possible. 

The value here is not just speed, 

but how it frees up human 

time for collaborative dialogue 

and complex decision-making. 

As machine learning and AI 

become more embedded in 

treasury management systems 

and operational processes, it 

will turbocharge the treasurer’s 

ability to inform boardroom 

decisions with real-time data. 

For more insights from NatWest, 
visit ci.natwest.com 

*Source: Forbes & Adobe, June 
2020; visit forbes.com/sites/
johnkoetsier/2020/06/12/covid-
19-accelerated-e-commerce-
growth-4-to-6-years

Important note: This document 
has been prepared for 
information purposes only,  
does not constitute an analysis 
of all potentially material issues 
and is subject to change at  
any time without prior notice. 
For full disclaimer, visit 
ci.natwest.com/disclaimer

Matthew Giannotti is transaction 
services specialist at NatWest

KEY TAKEAWAYS:  
HOW YOU CAN TAKE 
ADVANTAGE OF TODAY’S 
DIGITAL INNOVATIONS 

● Have a road map for 

integrating your treasury 

systems with API technology.

● Understand your customer 

experience and consider  

how to optimise it using  

new banking solutions such  

as Open Banking.

● Plan for an ‘always on’ 

financial reporting system  

with real-time, AI-driven  

data capabilities.
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CRYPTOASSETS OFFER STRONG RETURNS AND REGULATORY 
RISKS ARE LESSENING. RALPH PAYNE OFFERS AN OVERVIEW 
OF THE CRYPTO LANDSCAPE

Cryptoassets offer 

investors a high-return, 

high-risk investment 

proposition. Bitcoin increased 

by over 300% in 2020, but 

this was accompanied by 

substantial levels of volatility. 

Rapid price appreciation and 

improvements in the trading 

infrastructure are attracting 

institutional investors. The 

market infrastructure is fast 

evolving, liquidity is deepening 

and new institutionally focused 

products have successfully 

been launched. The industry has 

also made enormous progress 

in tackling earlier operational 

challenges, such as secure 

wallet storage; corporate 

governance; data protection; 

and cybersecurity. Regulatory 

risks are also easing. It is no 

surprise then, that in a world 

of zero to negative nominal 

interest rates, an increasing 

number of institutional investors 

are adopting, or researching, 

this new asset class. 

UNPARALLELED RETURNS 
Cryptoassets have delivered 

enormous returns over the  

past year and in early 2021.  

The price of Bitcoin (BTC)  

rose from a little over $7,500  

at the end of 2019 to over 

$40,000 on 8 January this  

year. At the time of writing,  

it was trading at c. $37,500. 

BTC has outperformed every 

traditional and alternative  

asset class by a mile. 

The quid pro quo is, of course, 

its volatility. Daily price swings 

for BTC remain a roller coaster 

that can unnerve most traders. 

Earlier market inefficiencies 

in terms of latency between 

trade orders and execution 

have been addressed by the 

plethora of large professional 

spot and derivatives exchanges 

that now exist. Institutional 

investors also have the option 

of executing large BTC trades 

bilaterally in the OTC market. 

Nonetheless, over the long run, 

BTC’s volatility has been on a 

downward trend. Moreover, for 

institutions its volatility should 

be viewed in a portfolio context, 

rather than as a stand-alone 

asset. Quantitative analysis 

shows that adding just 1% 

of crypto to a conservative 

portfolio would enhance  

returns while making no 

material difference to 

drawdowns (see treasurers.

org/case-for-cryptoassets-in-

institutional-portfolios). 

For the more sophisticated 

institutional investor, there are 

additional yield-generating 

opportunities through ‘staking’ 

and lending in Decentralised 

Finance (DeFi) pools. 

Staking involves using 

your coins to help validate 

transactions on the network,  

for which you are rewarded  

with additional coins. 

DeFi is a system of financial 

products and services that run 

on open-source networks and 

do not rely on any centralised 

institutions, like a bank. DeFi 

lending protocols, such as Aave, 

allow people to earn interest 

on their cryptographic deposits 

and borrow assets. Loans are 

automatically negotiated by  

a system of smart contracts  

on the blockchain. 

In sum, while cryptoassets 

may be volatile, in a  

world of zero or negative 

  
THE EMERGENCE OF 
INSTITUTIONAL INVESTORS

nominal interest rates,  

they offer unparalleled  

return opportunities.

IMPROVED ACCESS
Since 2018, institutional 

investors have had more  

ways to access BTC products 

among many other digital  

asset management firms. 

Examples include Grayscale’s 

Bitcoin Trust, CME & CBOE 

Futures, Nasdaq-listed 

CoinShares and Swiss-listed 

Amun ETP.

BTC market trading has  

also grown exponentially  

over this period. Spot markets, 

derivatives and institutional 

products have all seen a 

meteoric rise over the past 

few years alone. Crypto’s total 

market cap now stands at  

over $1 trillion. 

The lending and borrowing 

market has also deepened, 

with numerous market players 

now offering these services. 

Institutional digital asset 

managers can now access 

capital almost instantly and 

have access to a suite of prime 

brokerage services akin to 

those available in traditional 

financial markets. 

Much of the new demand is 

coming from large institutions. 

Tech companies MicroStrategy 

and Square have added 

$1.125bn and $50m BTC, 

respectively, to their corporate 

portfolios. Insurance behemoth 

MassMutual announced in 

December that it has bought 

$100m BTC for its general 

investment portfolio.

OPERATIONAL CHALLENGES
The entry of institutional 

investors also reflects 

operational enhancements. 

Secure wallet storage (see 

box below), good corporate 

governance and controls, 

anti-money laundering, data 

protection, tax compliance  

and cybersecurity are all  

well-known risks. Over the  

past two years, the industry  

has made enormous strides  

in tackling them. 

Investors can now benefit 

from institutional-grade 

custody services. The newest, 

most advanced standard 

for institutional-grade 

wallet security is multiparty 

computing (MPC). These 

wallets include the latest 

security enhancements,  

which address the perils  

of private keys – including  

their vulnerability to theft  

and interception via malicious 

hacks online. 

MPC deploys a decentralised 

architecture, leveraging secure 

algorithms to sign blockchain 

transactions without ever 

referring to whole private  

keys. Unique private key  

shards, or segments, are  

formed simultaneously and 

in isolation. They are then 

encrypted and distributed to 

different parties. Using a system 

called zero-knowledge proof, 

key shards can communicate 

information secretly, without 

the risk of revealing the  

actual information. 

The application of MPC 

technology represents  

a significant milestone in 

improving security against  

both external and internal 

attack vectors, which has 

enormous implications for  

the future of cryptocurrency. 

Industry-leading custodians 

will also offer investors clear 

legal certainty regarding 

ownership rights to their assets 

under custody, external coding 

audit and appropriate insurance 

for risks such as employee theft 

or third-party computer crimes. 

REGULATORY MATTERS
The regulatory environment 

is also turning more positive. 

Global policymakers are 

increasingly bringing 

cryptoassets inside of the 

regulatory perimeter. The 

European Commission issued 

a proposed regulation for 

the issuance and provision of 

services related to cryptoassets 

last year. The UK has followed 

suit with HM Treasury issuing 

a consultation on cryptoassets 

and stablecoins in January 2021, 

following an earlier consultation 

on cryptoasset promotions, 

and the launch of the Financial 

COLD VERSUS 
HOT WALLET 
STORAGE 

The key distinction between a  

hot and cold wallet is that hot 

wallets are connected to the 

internet, while cold wallets  

are not. Hot wallets make 

accessing and transacting in digital assets 

easy. Cold wallets, on the other hand, are 

offline, which means signing keys are kept  

in physically isolated hardware devices with 

no connection to the internet. 

Given that crypto is most vulnerable when 

stored online, cold storage is considered more 

secure for the long-term custody of large 

balances, by everyone from long-term HODLers 

(crypto investors who buy and hold their 

positions regardless of price) to institutions 

that hold millions of dollars in funds.

That’s not to say that cold-storage 

solutions have no disadvantages. Transaction 

times on cold wallets take longer than their 

online counterparts. Moreover, the physical 

medium is subject to risks as it may suffer 

physical faults, have internal software 

problems or be stolen. 

There are various types of cold storage; 

the most basic is the paper wallet, which 

is exactly as it sounds: a piece of paper. 

The paper wallet contains a user’s private 

key, either written by hand, printed out or 

displayed by a QR code. Without the private 

key, crypto cannot be accessed or stolen. 

Therefore, the key must be kept securely  

in a safe or somewhere it cannot be found 

easily to avoid theft.

In the hardware wallet version of cold-

storage wallets, offline USB devices or  

smart cards are used to generate these 

private keys.

Cold storage also comes in the form 

of offline software wallets where the 

authentication process is split up into online 

and offline segments. The offline segment 

securely signs a transaction, which is then 

broadcast by the online component. 

Hybrid wallets have also emerged, which 

enable dual offline and online technologies, 

so users can store an amount of crypto 

safely offline, while keeping some online for 

frequent trading or purchasing. This hybrid 

storage strategy allows users to minimise 

their exposure to hot wallet risks, but also 

means they must manage two different 

wallets to access all of their funds.

CRYPTOASSETS:
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CRYPTOASSETS OFFER STRONG RETURNS AND REGULATORY 
 OFFERS AN OVERVIEW 

surprise then, that in a world 

number of institutional investors 

are adopting, or researching, 

UNPARALLELED RETURNS 
Cryptoassets have delivered 

rose from a little over $7,500  

BTC has outperformed every 

The quid pro quo is, of course, 

its volatility. Daily price swings 

for BTC remain a roller coaster 

that can unnerve most traders. 

Earlier market inefficiencies 

in terms of latency between 

trade orders and execution 

have been addressed by the 

plethora of large professional 

spot and derivatives exchanges 

that now exist. Institutional 

investors also have the option 

of executing large BTC trades 

bilaterally in the OTC market. 

Nonetheless, over the long run, 

BTC’s volatility has been on a 

downward trend. Moreover, for 

institutions its volatility should 

be viewed in a portfolio context, 

rather than as a stand-alone 

asset. Quantitative analysis 

shows that adding just 1% 

of crypto to a conservative 

portfolio would enhance  

returns while making no 

material difference to 

drawdowns (see treasurers.

org/case-for-cryptoassets-in-

institutional-portfolios). 

For the more sophisticated 

institutional investor, there are 

additional yield-generating 

opportunities through ‘staking’ 

and lending in Decentralised 

Finance (DeFi) pools. 

Staking involves using 

your coins to help validate 

transactions on the network,  

for which you are rewarded  

with additional coins. 

DeFi is a system of financial 

products and services that run 

on open-source networks and 

do not rely on any centralised 

institutions, like a bank. DeFi 

lending protocols, such as Aave, 

allow people to earn interest 

on their cryptographic deposits 

and borrow assets. Loans are 

automatically negotiated by  

a system of smart contracts  

on the blockchain. 

In sum, while cryptoassets 

may be volatile, in a  

world of zero or negative 

THE EMERGENCE OF 
INSTITUTIONAL INVESTORS

nominal interest rates,  

they offer unparalleled  

return opportunities.

IMPROVED ACCESS
Since 2018, institutional 

investors have had more  

ways to access BTC products 

among many other digital  

asset management firms. 

Examples include Grayscale’s 

Bitcoin Trust, CME & CBOE 

Futures, Nasdaq-listed 

CoinShares and Swiss-listed 

Amun ETP.

BTC market trading has  

also grown exponentially  

over this period. Spot markets, 

derivatives and institutional 

products have all seen a 

meteoric rise over the past 

few years alone. Crypto’s total 

market cap now stands at  

over $1 trillion. 

The lending and borrowing 

market has also deepened, 

with numerous market players 

now offering these services. 

Institutional digital asset 

managers can now access 

capital almost instantly and 

have access to a suite of prime 

brokerage services akin to 

those available in traditional 

financial markets. 

Much of the new demand is 

coming from large institutions. 

Tech companies MicroStrategy 

and Square have added 

$1.125bn and $50m BTC, 

respectively, to their corporate 

portfolios. Insurance behemoth 

MassMutual announced in 

December that it has bought 

$100m BTC for its general 

investment portfolio.

OPERATIONAL CHALLENGES
The entry of institutional 

investors also reflects 

operational enhancements. 

Secure wallet storage (see 

box below), good corporate 

governance and controls, 

anti-money laundering, data 

protection, tax compliance  

and cybersecurity are all  

well-known risks. Over the  

past two years, the industry  

has made enormous strides  

in tackling them. 

Investors can now benefit 

from institutional-grade 

custody services. The newest, 

most advanced standard 

for institutional-grade 

wallet security is multiparty 

computing (MPC). These 

wallets include the latest 

security enhancements,  

which address the perils  

of private keys – including  

their vulnerability to theft  

and interception via malicious 

hacks online. 

MPC deploys a decentralised 

architecture, leveraging secure 

algorithms to sign blockchain 

transactions without ever 

referring to whole private  

keys. Unique private key  

shards, or segments, are  

formed simultaneously and 

in isolation. They are then 

encrypted and distributed to 

different parties. Using a system 

called zero-knowledge proof, 

key shards can communicate 

information secretly, without 

the risk of revealing the  

actual information. 

The application of MPC 

technology represents  

a significant milestone in 

improving security against  

both external and internal 

attack vectors, which has 

enormous implications for  

the future of cryptocurrency. 

Industry-leading custodians 

will also offer investors clear 

legal certainty regarding 

ownership rights to their assets 

under custody, external coding 

audit and appropriate insurance 

for risks such as employee theft 

or third-party computer crimes. 

REGULATORY MATTERS
The regulatory environment 

is also turning more positive. 

Global policymakers are 

increasingly bringing 

cryptoassets inside of the 

regulatory perimeter. The 

European Commission issued 

a proposed regulation for 

the issuance and provision of 

services related to cryptoassets 

last year. The UK has followed 

suit with HM Treasury issuing 

a consultation on cryptoassets 

and stablecoins in January 2021, 

following an earlier consultation 

on cryptoasset promotions, 

and the launch of the Financial 

Conduct Authority’s register  

for cryptoasset firms. 

The US, too, is bringing clarity 

to the sector. In Q4 2020, the 

Office of the Comptroller of 

the Currency said that banks 

can now provide custody and 

banking services for crypto 

businesses and, in January  

this year, that banks may 

participate as nodes in 

blockchain networks as well  

as use stablecoins for payment 

networks. Similar moves are 

being made by regulators 

around the world: risks from 

regulatory uncertainty are 

gradually fading away.

The plethora of industry 

improvements and growing 

acceptance of cryptoassets by 

global policymakers have made 

it a legitimate new asset class 

for institutions. While corporate 

treasurers could face hurdles 

in getting policy approvals 

to invest in crypto products, 

there are clear benefits in 

considering a small allocation 

to this potentially high-yielding, 

innovative asset class. 

Ralph Payne is CFO  
of Copper.co

accessing and transacting in digital assets 

easy. Cold wallets, on the other hand, are 

offline, which means signing keys are kept  

in physically isolated hardware devices with 

no connection to the internet. 

Given that crypto is most vulnerable when 

stored online, cold storage is considered more 

secure for the long-term custody of large 

balances, by everyone from long-term HODLers 

(crypto investors who buy and hold their 

positions regardless of price) to institutions 

that hold millions of dollars in funds.

That’s not to say that cold-storage 

solutions have no disadvantages. Transaction 

times on cold wallets take longer than their 

online counterparts. Moreover, the physical 

medium is subject to risks as it may suffer 

physical faults, have internal software 

problems or be stolen. 

There are various types of cold storage; 

the most basic is the paper wallet, which 

is exactly as it sounds: a piece of paper. 

The paper wallet contains a user’s private 

key, either written by hand, printed out or 

displayed by a QR code. Without the private 

key, crypto cannot be accessed or stolen. 

Therefore, the key must be kept securely  

in a safe or somewhere it cannot be found 

easily to avoid theft.

In the hardware wallet version of cold-

storage wallets, offline USB devices or  

smart cards are used to generate these 

private keys.

Cold storage also comes in the form 

of offline software wallets where the 

authentication process is split up into online 

and offline segments. The offline segment 

securely signs a transaction, which is then 

broadcast by the online component. 

Hybrid wallets have also emerged, which 

enable dual offline and online technologies, 

so users can store an amount of crypto 

safely offline, while keeping some online for 

frequent trading or purchasing. This hybrid 

storage strategy allows users to minimise 

their exposure to hot wallet risks, but also 

means they must manage two different 

wallets to access all of their funds.

ClearLoop, the platform provided by 

London-based digital asset custodian 

Copper.co, is a great example of innovation 

in this sector. ClearLoop offers institutions 

the ability to instantly settle cryptoassets 

off-exchange: it simultaneously ensures 

institutions have accessibility and 

convenience, while bypassing security 

concerns typically linked to trading on 

cryptocurrency exchanges – including 

exchanges being hacked, or assets  

being frozen.

CRYPTOASSETS:
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DIARY  
DATES

ACT EVENTS
 23-24 February | A virtual event

ACT CASH MANAGEMENT CONFERENCE 
Powered by Barclays

Held across two afternoons, this year’s conference 

will be hosted online and provide case studies on the 

practical application of lessons from 2020, answering 

questions such as: how can you adapt to the continuing 

impact of COVID-19 and Brexit in 2021? How have 

recent events impacted the transition from LIBOR? 

View the agenda and book now at

treasurers.org/conferences/cash-management-21

 14-17 June | A virtual event

ACT ANNUAL CONFERENCE AND 

INTERNATIONAL TREASURY WEEK
Early-bird prices end 26 February

The ACT Annual Conference returns to our popular 

virtual platform and will incorporate our International 

Treasury Week. Key discussions will focus on this 

year’s theme, Accelerating strategic change: agility, 

influence, opportunity.

View the agenda and book at treasurers.org/

annualconference21

 15-16 June | A virtual event

NATIONAL TREASURERS  

CONFERENCE 2021

The National Association of Corporate Treasurers’ 

conference for US treasurers will be co-located with 

the ACT Annual Conference 2021.

The virtual events space will have added 

functionality and more networking, allowing 

participants to connect with the global treasury 

community. Join us for exciting new insights around 

this year’s theme, Embracing the next normal: 

adaptability, innovation, resilience. 

Keep updated at nact.org/events

 July | Details to be confirmed

DEALS OF THE YEAR AWARDS

To attend an ACT event or webinar, book  

online at treasurers.org/events. For more 

information, email events@treasurers.org or call  

+44 (0)20 7847 2589.

Catherine Porter’s treasury 

career has taken her from 

a biotech to the charity 

sector and most recently the 

property industry. She also 

‘gives back’ to the Association 

of Corporate Treasurers (ACT) 

by chairing the Membership 

Advisory Panel (MAP) – a vital 

link between membership and 

the association’s core activities, 

services and events. 

I joined the panel in 2016 

and have been its chair for the 

past two years. Alongside other 

panels and groups such as the 

Policy & Technical Advisory 

Panel, the Future Leaders in 

Treasury Group and the Middle 

East Advisory Panel, the MAP 

is advisory in nature with no 

direct decision-making authority 

within the ACT’s governance. 

However, it provides a key link 

from and for the membership 

into the structures and strategy 

of the ACT, bringing insight and 

feedback to both the Executive 

Team and Council.

The panel holds four standing 

meetings per year and has a 

‘seasonal’ agenda aligned to the 

ACT’s calendar. Each meeting 

also has standing items such as 

Policy & Technical ‘hot topics’ 

and Regional Network and events 

updates. The agenda can be 

illustrated with examples from 

our quarterly meetings.

JUNE – CPD AND  
CAREER DEVELOPMENT
Everyone who takes their exams 

to join the ACT has already 

shown significant commitment to 

becoming a treasury professional, 

and AMCT and FCT members 

are required to continually 

refresh their knowledge and 

make a CPD declaration when 

they renew their membership. 

The MAP discusses aspects of 

supporting members in their 

treasury careers, for example, 

through the career hub, 

mentoring or podcasts. 

In 2019 we undertook a 

member survey and provided 

detailed feedback to Council. 

One improvement we identified 

was to increase member 

communication and hence The 

Treasurer now has membership 

pages in each issue. The MAP 

is also the group that could 

become involved in reviewing 

cases of CPD non-declaration.

SEPTEMBER – CONTENT
Each autumn the ACT’s 

Executive Team builds next year’s 

plan for creating attractive and 

relevant content for conferences, 

webinars, The Treasurer 

magazine, etc. Primarily to 

support members and students, 

these initiatives also promote 

professional treasury to a 

much broader community, 

notably financial institutions, 

other finance professionals and 

non-finance C-suites. The ACT 

provides a plethora of material 

in varying formats to support 

members, accessible through  

the website and regularly 

promoted. The panel receives 

presentations or briefings on  

the upcoming programme or 

new channel technology to 

ensure membership feedback  

is provided on content and how 

it is delivered.

NOVEMBER – GROWTH  
AND TRENDS
Through the summer, the 

ACT is busy with membership 

renewals across all categories. 

In the autumn the team reviews 

renewal statistics in membership 

numbers and from a financial 

perspective, and the panel 

discusses membership trends. 

The MAP also provides input  

to help the Executive Team and 

Council set annual subscription 

rates for the following year.

MARCH – PROFILE  
AND RECOGNITION
At the end of the ACT year, the 

MAP celebrates success, which 

could be done in varying ways 

such as noting Ones to Watch or 

discussing outreach to university 

students. In March 2020 we 

had a presentation introducing 

our new strapline, Treasury 

Excellence as Standard.

No meetings are the same and 

there are always additional items 

such as considering a potential 

future application for individual 

chartered status, appointment  

of Honorary Fellows or reviewing 

the ACT’s Ethical Code. Being 

involved in the MAP is a great 

way to support the ACT and 

the treasury profession. It’s 

also great CPD! I particularly 

like being reminded how much 

hard work the Executive Team 

puts into creating a vibrant and 

highly supportive professional 

membership body. 

MORE PANEL EXPERIENCES
JEMMA WATT,  
STUDENT REPRESENTATIVE
My career started in banking 

on a treasury desk; I managed 

our term deposit account for 

liability-gathering purposes, and 

progressed to FX and money 

market deposits trading. After 

four years I moved to corporate 

treasury as a cash management 

analyst and later a client money 

analyst. I struggle to find things 

that I don’t like about treasury. 

Junior treasury professionals can 

learn quickly in this environment 

and become proficient in many 

areas of treasury at any one time.

The MAP is key to the ACT 

framework, as it allows members’ 
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THE ACT RELIES ON MEMBER 
INPUT FOR INSIGHT AND 
FEEDBACK. HERE, CATHERINE 
PORTER DESCRIBES THE 
WORK OF THE MEMBERSHIP 
ADVISORY PANEL

‘IN MEMBERS’ 
INTERESTS’

voices to be heard and their 

perspectives to be considered 

when decisions are being 

made. For example, we recently 

discussed the idea of having a 

financial assistance package of 

some sort for selected black, Asian 

and minority ethnic members. We 

were able to discuss this notion, 

offer different perspectives on 

the idea and better serve our 

members as a result. 

ALAN PALMER,  
RETIRED MEMBER
My key treasury experience was 

within the Commercial Union 

insurance group (now Aviva 

plc) as a director of its fund 

management operation and, for 

a dozen years, secretary of its 

group balance sheet management 

committee, overseeing the launch 

of group borrowing programmes 

and the hedging of currency and 

other group-wide risks. Treasury 

is at its most exciting when it is 

at the cutting edge of financial 

risk management. MAP has given 

particular attention to the ways 

members can remain supported 

in the association after they have 

qualified – a challenge for most 

professional bodies.

JOHN TUMWINE,  
EAST AFRICA REGIONAL 
REPRESENTATIVE
The MAP supports the ACT 

to engage with its different 

membership categories. The panel 

is also a way of volunteering to 

support the profession globally, 

and to help members feel part of a 

recognised professional body at the 

forefront of working in treasury. 

If you are interested in getting 

involved with the MAP, email 

membership@treasurers.org

Catherine Porter is a senior treasurer 
and long-standing ACT volunteer

BLACK YELLOW MAGENTA CYAN

A
RT

PRO
D

U
C

T
IO

N
C

LIEN
T

SU
BS

R
EPRO

 O
P

V
ER

SIO
N



ACT 

 

DIARY  
DATES

ACT EVENTS
 23-24 February | A virtual event

ACT CASH MANAGEMENT CONFERENCE  
Powered by Barclays

Held across two afternoons, this year’s conference 

will be hosted online and provide case studies on the 
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questions such as: how can you adapt to the continuing 

impact of COVID-19 and Brexit in 2021? How have 

recent events impacted the transition from LIBOR? 

View the agenda and book now at

treasurers.org/conferences/cash-management-21

 14-17 June | A virtual event

ACT ANNUAL CONFERENCE AND 

INTERNATIONAL TREASURY WEEK
Early-bird prices end 26 February

The ACT Annual Conference returns to our popular 

virtual platform and will incorporate our International 

Treasury Week. Key discussions will focus on this 

year’s theme, Accelerating strategic change: agility, 

influence, opportunity.

View the agenda and book at treasurers.org/

annualconference21

 15-16 June | A virtual event

NATIONAL TREASURERS  

CONFERENCE 2021

The National Association of Corporate Treasurers’ 

conference for US treasurers will be co-located with 

the ACT Annual Conference 2021.

The virtual events space will have added 

functionality and more networking, allowing 

participants to connect with the global treasury 

community. Join us for exciting new insights around 

this year’s theme, Embracing the next normal: 

adaptability, innovation, resilience. 

Keep updated at nact.org/events

 July | Details to be confirmed

DEALS OF THE YEAR AWARDS

To attend an ACT event or webinar, book  

online at treasurers.org/events. For more 

information, email events@treasurers.org or call  

+44 (0)20 7847 2589.

ACT LIVE ONLINE  
TRAINING COURSES
We are back in the virtual classroom!

 1-5 March and 21-25 June

THE A-Z OF CORPORATE TREASURY

This overview of the fundamentals of treasury 

management is perfect for new entrants to the 

profession, bankers and those working alongside  

the treasury team. Learn about corporate treasury 

within the context of international markets, and  

build a deep insight into the core areas.

academy.treasurers.org/training/corporate-treasury

 10 March and 13 July

TREASURY IN A DAY

An introduction aimed at anyone new to treasury, 

looking to broaden their understanding of the function 

or wanting to improve their ability to have better 

conversations with management, operations and 

banks, or with treasurers as customers. In just one day 

you will learn about the role of a treasurer, and will be 

introduced to key treasury concepts and commonly 

used financial instruments.

academy.treasurers.org/training/treasury-in-a-day

 11 March and 15 July

THE NUTS AND BOLTS OF  

CASH MANAGEMENT

In just one day, you will explore the principles and 

practices of cash and liquidity management, and their 

importance to the business and treasury function.

academy.treasurers.org/training/cash-management

 16-19 March

ADVANCED CASH MANAGEMENT

This course covers practical cash management, bank 

account structures, payables and receivables, liquidity 

and finance, cash management solutions and real-life 

case studies.

academy.treasurers.org/training/advanced-cash-

management

Preferential rates for ACT members and group 

discounts available. For more, contact academy@

treasurers.org

Everyone who takes their exams 

shown significant commitment to 

becoming a treasury professional, 

and AMCT and FCT members 

make a CPD declaration when 

they renew their membership. 

The MAP discusses aspects of 

treasury careers, for example, 

member survey and provided 

detailed feedback to Council. 

One improvement we identified 

communication and hence The 

Treasurer now has membership 

pages in each issue. The MAP 

become involved in reviewing 

cases of CPD non-declaration.

Executive Team builds next year’s 

plan for creating attractive and 

relevant content for conferences, 

support members and students, 

these initiatives also promote 

notably financial institutions, 

other finance professionals and 

non-finance C-suites. The ACT 

provides a plethora of material 

in varying formats to support 

members, accessible through  

the website and regularly 

promoted. The panel receives 

presentations or briefings on  

the upcoming programme or 

new channel technology to 

ensure membership feedback  

is provided on content and how 

it is delivered.

NOVEMBER – GROWTH  
AND TRENDS
Through the summer, the 

ACT is busy with membership 

renewals across all categories. 

In the autumn the team reviews 

renewal statistics in membership 

numbers and from a financial 

perspective, and the panel 

discusses membership trends. 

The MAP also provides input  

to help the Executive Team and 

Council set annual subscription 

rates for the following year.

MARCH – PROFILE  
AND RECOGNITION
At the end of the ACT year, the 

MAP celebrates success, which 

could be done in varying ways 

such as noting Ones to Watch or 

discussing outreach to university 

students. In March 2020 we 

had a presentation introducing 

our new strapline, Treasury 

Excellence as Standard.

No meetings are the same and 

there are always additional items 

such as considering a potential 

future application for individual 

chartered status, appointment  

of Honorary Fellows or reviewing 

the ACT’s Ethical Code. Being 

involved in the MAP is a great 

way to support the ACT and 

the treasury profession. It’s 

also great CPD! I particularly 

like being reminded how much 

hard work the Executive Team 

puts into creating a vibrant and 

highly supportive professional 

membership body. 

MORE PANEL EXPERIENCES
JEMMA WATT,  
STUDENT REPRESENTATIVE
My career started in banking 

on a treasury desk; I managed 

our term deposit account for 

liability-gathering purposes, and 

progressed to FX and money 

market deposits trading. After 

four years I moved to corporate 

treasury as a cash management 

analyst and later a client money 

analyst. I struggle to find things 

that I don’t like about treasury. 

Junior treasury professionals can 

learn quickly in this environment 

and become proficient in many 

areas of treasury at any one time.

The MAP is key to the ACT 

framework, as it allows members’ 

MEMBER SERVICES / CALENDAR

voices to be heard and their 

perspectives to be considered 

when decisions are being 

made. For example, we recently 

discussed the idea of having a 

financial assistance package of 

some sort for selected black, Asian 

and minority ethnic members. We 

were able to discuss this notion, 

offer different perspectives on 

the idea and better serve our 

members as a result. 

ALAN PALMER,  
RETIRED MEMBER
My key treasury experience was 

within the Commercial Union 

insurance group (now Aviva 

plc) as a director of its fund 

management operation and, for 

a dozen years, secretary of its 

group balance sheet management 

committee, overseeing the launch 

of group borrowing programmes 

and the hedging of currency and 

other group-wide risks. Treasury 

is at its most exciting when it is 

at the cutting edge of financial 

risk management. MAP has given 

particular attention to the ways 

members can remain supported 

in the association after they have 

qualified – a challenge for most 

professional bodies.

JOHN TUMWINE,  
EAST AFRICA REGIONAL 
REPRESENTATIVE
The MAP supports the ACT 

to engage with its different 

membership categories. The panel 

is also a way of volunteering to 

support the profession globally, 

and to help members feel part of a 

recognised professional body at the 

forefront of working in treasury. 

If you are interested in getting 

involved with the MAP, email 

membership@treasurers.org

Catherine Porter is a senior treasurer 
and long-standing ACT volunteer
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SULZER’S UDOKA ANOKWURU  
DESCRIBES HER LIFE AS REGIONAL  
TREASURY MANAGER, EMEA & RUSSIA

As a global leader in fluid 

engineering, we have 

offices all over the world.  

I manage cash/liquidity and  

the FX exposure for Sulzer 

Pumps UK. I process requests 

for FX and decide if I’m going 

to request a micro hedge or 

add to a portfolio hedge, and 

I track all the FX transactions 

and review the weekly cash 

forecasts submission. 

My responsibilities also 

include the UK cash pool, trade 

finance for all UK entities and 

the UK local bank relationships. 

I’m also responsible for the 

treasury governance and 

compliance for the entities in 

the above-mentioned region. 

At the same time, I’m 

responsible for training the legal 

entity finance teams for 56 local 

entities in Europe, the Middle 

East and Africa (EMEA) and 

Russia across areas including 

risk management for liquidity 

and financial and commercial 

risk, treasury governance and 

oversight. Treasury processes 

are handled at entity level, 

but if they have queries, my 

intimate knowledge of the 

processes allows me to build 

capability with them, so they 

are able to competently carry 

them out in a way that complies 

with the group directive.

No two days are the same 

– my day is driven by the 

queries and requests that 

come through and what people 

need from me. I cover every 

aspect of treasury – so I might 

be training on FX, forecasting 

or helping them through 

issues with internal or external 

funding, or resolving queries 

with tendering and suggesting 

safe margins for them to 

operate within despite the 

current volatility. 

The other day was fairly 

typical; it started with a query 

from the Netherlands, then  

I moved on to something 

similar from a person in Russia 

before jumping on a call 

relating to Zambia. The day 

finished with a focus on the 

UK entity, then back to South 

Africa – and that was just one 

day. That’s one of the things  

I really enjoy about this role.

I’m the only treasury person 

in the UK. I have a counterpart 

in the US and the rest of the 

treasury team is made up of  

the treasury centre in India, 

local treasury teams in China, 

Brazil and the UAE to name  

a few, and those in Switzerland 

at the head office. These are 

the guys I speak to every day. 

I also check in with finance 

heads to see if they have any 

issues with treasury processes 

and to make sure they operate 

in line with the company policy. 

We operate in a decentralised 

way because of the type of 

business we are, but that 

doesn’t mean we can’t find ways 

to reapply learnings. Sharing 

best practice really adds value 

to the business. If one entity is 

doing something really good,  

I can take that to someone else 

and say: why don’t you try that?

COVID-19 hasn’t had much 

impact on my day-to-day job, 

but one positive thing to come 

out of it is that the way we 

collaborate has improved a 

hundredfold. Before COVID-19, 

I would table any non-urgent 

queries and wait for our 

scheduled treasury call every 

two weeks. Now we’re checking 

in with each other every day  

as a group and individually  

to see how people are coping 

with the stress of the situation. 

During those check-in sessions, 

we’ll talk about treasury issues 

we’re dealing with and get 

others’ perspectives. I hope it’s 

something we carry on doing 

when life goes back to normal. 

I’ve just recently concluded 

working on a project to update 

the payment process for the UK 

entities. This was effectively a 

purchase to payment issue, but 

I had the technical know-how 

and the experience of working 

with the system. The update 

was to introduce greater 

controls in the payment files 

to prevent the editing of the 

downloads from the enterprise 

resource planning system. 

Not only did this improve our 

compliance process, it fixed an 

audit issue while also delivering 

cost and efficiency savings.

“THE WAY WE 
COLLABORATE  
HAS IMPROVED  
A HUNDREDFOLD”

No two days  
are the same – 
my day is driven 
by queries  
and requests

Other than that, we’ve  

had a few acquisitions  

where we’ve had to integrate 

the legal entities and 

standardise treasury  

processes. That’s something  

I get heavily involved in.

For me, what makes for 

a successful day is to be 

presented with a problem and 

have to collaborate with my 

colleagues around the world 

to find a solution that ticks all 

the boxes; by that I mean we’re 

compliant, it’s good for the 

business and we don’t incur 

exposure and everyone is happy. 

That’s a recipe for a good day. IK
O
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A DAY IN THE LIFE

UDOKA ANOKWURU  
DESCRIBES HER LIFE AS REGIONAL  
TREASURY MANAGER, EMEA & RUSSIA

need from me. I cover every 

aspect of treasury – so I might 

be training on FX, forecasting 

issues with internal or external 

funding, or resolving queries 

with tendering and suggesting 

typical; it started with a query 

similar from a person in Russia 

UK entity, then back to South 

Africa – and that was just one 

day. That’s one of the things  

I really enjoy about this role.

I’m the only treasury person 

in the UK. I have a counterpart 

in the US and the rest of the 

treasury team is made up of  

local treasury teams in China, 

Brazil and the UAE to name  

a few, and those in Switzerland 

at the head office. These are 

the guys I speak to every day. 

heads to see if they have any 

issues with treasury processes 

and to make sure they operate 

in line with the company policy. 

We operate in a decentralised 

way because of the type of 

business we are, but that 

doesn’t mean we can’t find ways 

to reapply learnings. Sharing 

best practice really adds value 

to the business. If one entity is 

doing something really good,  

I can take that to someone else 

and say: why don’t you try that?

COVID-19 hasn’t had much 

impact on my day-to-day job, 

but one positive thing to come 

out of it is that the way we 

collaborate has improved a 

hundredfold. Before COVID-19, 

I would table any non-urgent 

queries and wait for our 

scheduled treasury call every 

two weeks. Now we’re checking 

in with each other every day  

as a group and individually  

to see how people are coping 

with the stress of the situation. 

During those check-in sessions, 

we’ll talk about treasury issues 

we’re dealing with and get 

others’ perspectives. I hope it’s 

something we carry on doing 

when life goes back to normal. 

I’ve just recently concluded 

working on a project to update 

the payment process for the UK 

entities. This was effectively a 

purchase to payment issue, but 

I had the technical know-how 

and the experience of working 

with the system. The update 

was to introduce greater 

controls in the payment files 

to prevent the editing of the 

downloads from the enterprise 

resource planning system. 

Not only did this improve our 

compliance process, it fixed an 

audit issue while also delivering 

cost and efficiency savings.

“THE WAY WE 
COLLABORATE  
HAS IMPROVED  
A HUNDREDFOLD”

IN CASE YOU MISSED IT…

Our first online articles  

for 2021 included 

interviews from treasurers 

who changed roles just 

prior to or in the midst  

of lockdowns

JIAMENG YU:  

finance director  

at Greensill China  

On the 

acclimatisation  

process following an 

international relocation…

All aspects of finance and 

treasury management are 

very different in China. 

Some of that is due to rules 

that are similar in principle 

to international equivalents 

(such as accounting 

standards) but far more 

granular, whereas other areas 

are completely different. 

Setting up a finance 

function in China with 

efficiency and effectiveness 

is no small undertaking. 

Last year was a year 

of carrying on against 

obstacles and challenges. 

Now that we are nearly 

there in setting up the 

infrastructure, 2021 will  

be full of opportunities  

for Greensill Team China. 

ALISON STEVENS: group 

treasurer at Thames Water 

On adapting to COVID-19…

I spent my first few weeks 

in the role just trying to get 

to know people and the 

key issues and hurdles that 

they face, and understand 

in detail the funding needs 

and the pressure points of 

the company. The COVID-19 

situation focused the mind 

on getting on with funding 

plans sooner 

rather 

than later. 

We did 

a Sterling bond issue in 

April. We had originally 

planned to look at the 

euro markets, because we 

wanted to diversify our 

funding sources. However, 

the pandemic created 

uncertainty and ruled out 

the investor roadshow you’d 

expect to carry out. That’s 

not necessarily the backdrop 

you would choose when it 

comes to marketing your 

name to a new investor base. 

We have since done 

a series of euro private 

placements, so we 

have achieved some 

diversification, despite the 

difficult conditions in which 

the world has found itself.

JULIA FORDHAM: 

interim group 

treasurer at 

Domestic & 

General 

On getting to know  

the organisation…

It is undoubtedly 

challenging to work from 

home 100% of the time.  

One downside is that it can 

be harder to get people’s 

time when you can’t just 

walk past their desk. Initially, 

it can also take longer to get 

to know internal processes.

On sustaining a  

treasury career…

Over time, I’ve come to 

believe there are really 

only two things you need 

to sustain yourself in your 

career: resilience and 

maintaining a growth 

mindset. You’ve got to keep 

some curiosity and focus 

around the job you are 

there to do – and how you 

can get it done in the most 

efficient way possible.

For more, visit treasurers.

org/hub/treasurer-magazine

my day is driven 

Other than that, we’ve  

had a few acquisitions  

where we’ve had to integrate 

the legal entities and 

standardise treasury  

processes. That’s something  

I get heavily involved in.

For me, what makes for 

a successful day is to be 

presented with a problem and 

have to collaborate with my 

colleagues around the world 

to find a solution that ticks all 

the boxes; by that I mean we’re 

compliant, it’s good for the 

business and we don’t incur 

exposure and everyone is happy. 

That’s a recipe for a good day. IK
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As a society, we are too 
slow to ask for help. The 
vast majority of us are 

brought up to think that we 
need to know all the answers, 
find solutions independently 
and look good. The rise of social 
media and the Instagram and 
Snapchat selfie culture has 
compounded that belief, driving 
an obsession with creating the 
perfect look and the perfect  
life for our online followers.

It’s not just about online 
interactions with relative 
strangers, though. How often  
do you truly open up when 
asked how you are?

I’ve been lucky enough to be 
a member of the Professional 
Speaking Association (PSA) in 
the UK since 2003. The people 
I have met are more than 
competitors, associates and 
colleagues; many of them are 
friends. We call each other ‘our 
tribe’ and we mean it.

Yet when we meet and catch 
up, behind the pleasure of seeing 
our friends, we still want to shine. 
The same drive to look good is 
prevalent within a community 
of people who enjoy supporting 

each other. So, when people ask 
us: “How’s business?” we reply: 
“It’s fantastic”, “It’s great” or “I’m 
so busy”.

But we don’t always mean it.

Lying to others – and  
to ourselves
I remember attending a regional 
PSA event a few years ago. One 
of the speakers handed every 
delegate a questionnaire to 
complete. One of the questions 
was: What stage is your business 
at in its development?
1. Brand new (less than six 
months old)
2. Young (less than two years old)
3. Mature and stable
4. Growing
5. In decline

Not one person in the group 
was prepared to admit that 
their business was in decline. 
Everybody had a business that 
was either in its early stages, 
mature and stable or growing.

There were liars in that room 
– and I was one! At that stage, 
my business was definitely 
in decline. But I didn’t feel 
comfortable owning up to  

that fact, at that time and with 
that group. I’m sure I wasn’t the 
only one in the room pretending 
their business was stronger than 
it was.

The need to look good can 
often stop us from sharing, even 
with our closest family, friends 
and colleagues. We want them 
to think the best of us and that 
need overrides the possibility  
of getting support or advice that 
might change our situation or  
at least make it more bearable.

Prince William and Prince Harry 
have spoken out a lot about the 
‘toxic masculinity’ that prevents 
people from sharing, particularly 
young men. In a 2017 interview, 
The Duke of Cambridge said: 
“For too long there has been 
a taboo about talking about 
some important issues. If you 
were anxious, it’s because you 
were weak. If you couldn’t cope 
with whatever life threw at you, 
it’s because you were failing. 
Successful, strong people don’t 
suffer like that, do they? But of 
course – we all do. It’s just that 
few of us speak about it.”

I believe that people are now 
ready to see these myths busted 

and create a new world view. 
One where it is not only OK to 
be open, honest and vulnerable, 
but also where it’s encouraged. 
The success of Brené Brown’s 
books and TED Talks on the 
power of vulnerability and the 
willingness of big business to 
embrace the message suggests 
that we’re more receptive to the 
need to change our approach 
than ever before.

It’s important for individuals 
to know that it’s OK to 
acknowledge what we feel, 
what challenges us and what is 
holding us back. You don’t need 
to be positive all of the time. If 
you need support, just ask.

Under current conditions,  
it may even be life-saving. 

 
WHY ARE WE HOLDING 
OURSELVES BACK 
WHEN IT COMES TO 
ASKING FOR HELP?

FIVE KEY TAKEAWAYS

1LESSONS 
LEARNED 

Society says we should 
be strong achievers and 
discourages us from 
asking for help.

2 SOCIAL  
MEDIA 

The Instagram culture 
compounds our quest 
for perfection in the 
virtual realm.

3VULNERABILITY 
Our desire to look 

good can be so strong 
that we’ll tell white  
lies to maintain a 
successful image. 

4 ROYAL 
PRECEDENT 

Find Prince William’s 
speech at thecalmzone.
net/2017/04/exclusive-
william-harry-words 

5A QUICK STUDY 
The Power of 

Vulnerability, Brené 
Brown’s TED Talk, has 
been viewed more than 
50 million times.

Andy Lopata has been dubbed 
one of Europe’s leading business 
strategists by the Financial 
Times. He is the author of  
Just Ask: Why Seeking Support  
is Your Greatest Strength 
(Panoma Press, 2020)

ANDY LOPATA TALKS ABOUT 
VULNERABILITY AND ASKS:
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