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“Nine years ago I started working for
Zanders: a surprising step, considering my study background. As an
architecture student, I was expected
to ignore all ﬁnancial considerations
in order to come up with unrestrained construction engineering
solutions. This is understandable
from an educational viewpoint, but in
practice a technical solution is partly
governed by the available budget.
I found the ﬁnancial side intriguing
and in order to ﬁnd an answer I
followed a short course in technical
business studies and continued to delve deeper
into ﬁnancing and investing.
As a student I was not familiar with Zanders and
treasury, but when Zanders was looking for someone in the ﬁeld of project ﬁnance for clients in the
real estate and energy sector I applied for the post.
What immediately appealed to me were the dynamics and open-mindedness of the people here.
Over the past few years I have looked at all facets
of ﬁnancing and valuing companies and at certain
asset classes. I therefore had a lot to do with credit
risk and changing regulations, such as Basle III.
Now I am a senior consultant based in our Brussels ofﬁce. I am primarily involved with structured ﬁnance and specialty lending for corporate
and ﬁnancial institutions. Along with structuring
ﬁnancing we also try to clarify the consequences
of regulations on credit and hedging products and
we are investigating the introduction of various
ﬁnancing alternatives. We serve the international
markets from Brussels. In Belgium, the treasury
advisory market is relatively underdeveloped so
we want to enter it with various service options.
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Foreword

Our own reality
Sooner or later most of us
realize that we each have
our own reality. As described
by Daniel Kahneman, Ap
Dijksterhuis and many others,
the often-heard term that
“objectivity does not exist”
is increasingly receiving
scientific support through
psychological studies and
experiments. Perception is
our reality, we are quick to
judge and do our very best to
continue believing it. Our subconscious intuition
plays an important role in the decisions we make
and how we see ourselves.
These insights are of great importance to Zanders
and the field in which we operate: how can we be
aware of intuitive irrational behavior in our risk
models? How does our self-consciousness achieve
the desired result and what role does it play in our
decision-making?
To a large extent, those same unconscious impulses determine our interactions with others.
According to recent surveys, our identity is not
much more than a conscious statement following
our subconscious behavior. Often we try to justify
our behavior in such a way that it makes us feel
good.
The fascinating way in which our brain works is
visible when we say goodbye. When the time
comes it seems that we have already come to terms
with the farewell. Yet when you think of the past,
you wonder whether you’ve done the right thing,
gathered the appropriate people and if it would
have been possible to avoid mistakes.
Why do we make certain decisions? On what do we
base our memories, parenting skills, experiences
and genetic determination and which of these were
responsible for making the decisions we made?

In May of this year I turned 65 and at the end of
December I will be taking leave of the Zanders
consulting company. I’m proud of what we have
achieved and deeply grateful for the confidence
our customers continue to show in us. And that’s
what it’s all about – to offer important added value
based on a strong moral identity, and customers
who appreciate it.
I am selling my shares to my partners and know
that they will continue to represent the Zanders
banner with pride and conviction.
Friedrich Nietzsche once said that memory loss is
often a blessing for the conscious mind. For that
very reason the mind is able to make room for new
experiences. I will never forget the company I
started together with my partners and am very
pleased to now have the opportunity to focus on
the investments we once started under the name
of ZVP and Catena ventures - these having obtained
their independence at the end of 2012.
I have had a great time and will place the burden of
saying goodbye on the forgetfulness of Nietzsche.
This is my last foreword. It just remains for me to
extend my thanks to our customers, all those
associated and especially to my dedicated
colleagues – I know that we will continue to
speak and see each other on a regular basis.
We all have our own reality; I myself am looking
forward to the future and I sincerely hope that you
are too: starting with a happy, successful and
healthy 2014.

Chris Zanders
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Client

Swiss Re: managing
liquidity risk
As one of the world’s largest reinsurance companies, they’re at the forefront of
treasury and risk management developments. Liquidity risk is slowly appearing
on the regulatory radar of most insurance institutions, but Swiss Re has been
actively measuring and managing it for many years. Here we meet Martin Ramseyer
and Andreas Tonn of Treasury Business Services at Swiss Re, and learn how
Zanders helped to accelerate the implementation and integration of their
liquidity risk reporting solution.
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Swiss Re’s corporate
headquarters along the
Mythenquai in Zürich.

In the 150 years of its existence, Swiss Re has grown
to be one of the world’s largest providers of reinsurance and insurance-based forms of risk transfer.
Reinsurers are mostly associated with insurance for
extreme loss events, such as natural catastrophes.
However Swiss Re’s services cover the entire insurance spectrum: Swiss Re is the counterparty to risks
which primary insurance companies and large corporates decide to mitigate.

driver of liquidity risk is a sudden customer run on
deposits. The risk for reinsurers is rather that claims
can reach the order of billions, sometimes to be paid
out at short notice relative to the magnitude. If sufficient assets cannot be liquidated at a reasonable
price within the required time frame, the company
not only puts its reputation at stake but also
risks bankruptcy – regardless of its solvency
or profitability.

Liquidity risk

“The general view was, and kind of
still is, that reinsurance companies
do not run a lot of liquidity risk”

Usually liquidity is not the first topic that comes to
mind as a key risk for reinsurance companies. “The
general view was, and kind of still is, that reinsurance companies do not run a lot of liquidity risk, like
a bank”, Martin Ramseyer says. For banks, the main

From a capital perspective, expanding services
across businesses yields a risk diversification benefit. But that benefit does not extend to liquidity,
Ramseyer clarifies: “There are many legal limitations
imposed by different jurisdictions that limit our abilities to move assets between subsidiaries within
the group.” A joint effort of risk and treasury was
initiated several years ago to create a framework to
measure and manage funding liquidity risk.
Initially the primary objective was to identify potential liquidity constraints for the major legal entities.
Calculations gradually grew more extensive and
the framework evolved into an important scenario

Andreas Tonn (left) and analysis mechanism used to support executive
Martin Ramseyer (middle) management decisions. Its execution had become
of Swiss Re, accompanied time consuming and the operational risk inherent in
by Zanders’ Jeroen van manual calculations increasingly relevant. The time
der Heide (right). was ripe to streamline and automate liquidity risk

analysis and the reporting process. Andreas Tonn
became the business project manager for the system
selection and implementation.

Implementation
The choice was made for a vendor solution. “The
core advantage is that they provide a framework,
which reduces implementation time and facilitates

Reinsurers are mostly associated with insurance for
extreme loss events, such
as natural catastrophes.

the translation of needs into requirements”, Tonn
says. “But as you will never find the perfect tool,
it is important to have a clear focus.” Liquidity risk
measurement models for the insurance business in
vendor systems are still in evolution phase. Flexibility
was therefore a key priority for Swiss Re, as the majority of the logic needed to be implemented from
scratch. Swiss Re embarked on an intensive proof
of concept phase, and asked vendors to provide a
working demonstration that addressed all aspects
of its liquidity risk framework. They chose Wolters
Kluwer’s RiskPro, as it proved both mature and sufficiently flexible at the same time.
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The ‘Gherkin’ at 30 St
Mary Axe, a well-known
landmark in London, is
Swiss Re’s base of
operations for the UK.

A phased implementation approach was chosen to
gradually introduce the solution into the reporting
cycle. However after the first release it became
apparent the project team would need additional
business support if it was to cover all the aspects
thoroughly within the stated time frame. “Our internal resources were too committed to other tasks and
could not provide support to the extent an intensive
project requires”, Tonn says, “but external resources
are actually only beneficial to a project if they bring
the right expertise to the table.” There were very
positive experiences with Zanders on other treasury
projects so a request was made for support. Tonn
asked Zanders consultant Jeroen van der Heide from
the Zurich office to join the project team: “His ample
experience with functional design of various systems
across risk domains convinced us that he would
indeed accelerate our project.”

Challenges
6

As with many system implementations, getting the
data delivered in a systematic fashion was a challenge: different departments have different priorities
and downstream reporting is often not on top of their
list. Afterwards, the interpretation for modeling was
not always clear either as it was complicated by the
global reach of the company in which data ownership
spans across time zones. For example, intra-group
funding was previously measured using a net aggregate approach. With the implementation of RiskPro
the choice made sense to model each debt contract
based on its characteristics as booked in the system.
Understanding how to calculate the impact of all
implicit options automatically for different scenarios
required detailed discussions across teams and
continents.
The project team has worked relentlessly during the
past year in close cooperation with business and IT
colleagues. A total of six minor and major releases
were accomplished, during which the necessary data
and calculations with respect to investments, collateral, reinsurance portfolios, debt, internal cash flows
and contingent funding requirements were added to
the system. The RiskPro results were embedded in
existing reporting templates and the change analysis
process between reporting dates was partly automated. They were very satisfied with the Zanders sup-

“The system allows us to understand
and represent the liquidity dynamics
in a more systematic way”

Reinsurance is also often
used to back complex
construction projects
where the cost of a
mistake can be high.

port: “Of great benefit was Jeroen’s talent to quickly
gain insight out of a huge amount of information, and
present the newly created results in such a way to
make them understandable to the business user and
fit right into existing business processes. That has
been a very valuable business contribution.”

Looking towards the future
With the system up and running, the team is able
to provide reporting and analytics for the major
legal entities within the group and across business
segments and branches, rather than only for those
with the largest impact from a risk perspective. “It
allows us to understand and represent the liquidity dynamics in a more systematic way across the
group”, Ramseyer says. The next step is to increase
the quantity and quality of the information flow between local business units and treasury. “It will really
enhance the risk awareness of local boards and
empower them in their active steering efforts. With
their feedback they will help improve the framework
in return.”
Developments within Treasury Business Services
don’t stop there. The system contains the vast
majority of Swiss Re’s economic balance sheet down
to the transaction and cash flow level. “The vendor

software is designed to be an integrated risk system.
With the market data and contract data available
in full detail, we have a suitable basis to extend the
scope of the solution to other domains”, Tonn says.
The plan for the next two years therefore is to gradually support other analyses, for example with respect
to currency risk, funding cost, liquidity planning
and ALM. The consistency between and efficiency
of the analyses will improve, enabling the treasury
teams to dedicate more time to pro-active analysis
and steering. Zanders will continue to support these
efforts: “Given his successful contribution to the
project and his interest to continue to support Swiss
Re, we asked Jeroen to manage next year’s project”,
Tonn says, “But first things first: we are very much
looking forward to the daily use of the implemented
solution.”

Would you like to know more
about liquidity risk or our risk
system implementation services?
Contact Jeroen van der Heide:
j.van.der.heide@zanders.eu
or +41 44 577 70 10.
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Visi0n

Ultimate Forward Rate:
does it create more risk?
8

Since its introduction in 2012, there has been a great deal of debate about the merits
of the Ultimate Forward Rate (UFR). The UFR makes insurers and pension funds less
dependent on long-term interest rates and increases funding ratios. However, the
recent studies by the Dutch Central Bank (DNB) and the European regulator EIOPA
(European Insurance and Occupational Pensions Authority) illustrate that the UFR
also brings with it new risks. Does the UFR spell the end of the practical problems
associated with market-consistent valuation, or does it actually make them worse?

The UFR is a method of adjusting the market rate at
which future commitments are discounted. Interests
for durations of more than 20 years are adjusted by
converging the one-year forward rate towards the
Ultimate Forward Rate of 4.2%.
The introduction of the UFR was an attempt to address three problems. Firstly, as interest rates currently stand, applying the UFR has the effect of increasing rates with a maturity of 20 years or more (see
figure 1). This causes the present value of long-term
liabilities to fall, which means funding ratios and
capital ratios rise. Secondly, the interest rate market
for long maturities is assumed to be insufficiently
liquid to permit a reliable market valuation, which
means the value of liabilities may be very volatile.

The third problem addressed by the UFR is the desire
to escape the vicious circle which is created when
interest rate risks are hedged. Due to demand among
pension funds and insurers for swaps with long maturities, these interest rates are falling, necessitating
further interest rate hedging and triggering a renewed rise in demand.

Risk management
The UFR, however, is raising questions about risk
management by insurers and pension funds, who are
required to use the UFR when valuing their liabilities
in their regulatory reports. From a risk management
perspective, however, there are important arguments against hedging interest rate risks on the
basis of the UFR.

The UFR is not an economic reality: there are no
instruments on the market which generate the
same returns as the UFR-adjusted interest rates.
Consequently, there is an imbalance between the value as reported to DNB and the available instruments
on the market for managing the risks. Furthermore,
the UFR is only applied to the liabilities on the balance sheet, and not to the assets. This creates a
discrepancy between the economic reality of the
assets and the ‘paper’ UFR reality of the liabilities.
If a company’s assets and liabilities have identical
interest rate profiles, the company does not run an
interest rate risk; nonetheless, its UFR-based funding
ratio does change in line with interest rate movements on the market. There is also greater interest
rate sensitivity around the 20-year interest rate point:
past this point, market interest rates are partially or
entirely disregarded. Lastly, there is a political risk
(which cannot be hedged) that the UFR method may
be revised by the regulator - a fact underlined by recent developments.

meaning that any action is taken too late.
Moreover, the design of the UFR - specifically, the
speed at which the forward rate converges towards
the UFR - has long been a source of uncertainty.
EIOPA advises using what is known as the ‘20+40’
convergence (whereby market interest rates are used
up to and including 20 years and, 40 years later, the
forward rate has converged to the UFR). Both insurers
and the European Parliament, however, are pressing
for a switch to a ‘20+10’ convergence.

Insurers and pension funds are compelled to keep
two different sets of records: a ‘UFR report’ for the
regulator and an economic version on which the interest rate risk is actually managed. Both records have
their own, specific risks.

While the debate continues among European insurers, DNB has already compelled Dutch insurers to
use the UFR. In so doing, DNB is largely taking its cue
from EIOPA’s latest advice. However, there is a high
risk that the convergence period will change in the
definitive Solvency II legislation, meaning that, eventually, insurers will have to switch to a different UFR.

Insurers: debate and uncertainty
Understandably, the UFR has created quite a furor
among insurers. In June 2013, EIOPA published the
results of a survey of insurers who offer long-term
guarantee products. Interestingly, EIOPA acknowledges in this publication that the UFR entails significant
risks. Potentially, the UFR could mislead regulators,

Figure 1:

Proponents of this shorter convergence period point
to the lower sensitivity to shocks in (long-term) market interest rates, which would help stabilize the valuation of liabilities. One drawback of a short convergence period is the increased volatility of own funds.
This is because the assets are discounted at market
interest rates and are sensitive to changes in interest
rates, whereas the liabilities are not. Moreover, the
potential impact of a change in the level of the UFR is
greater when the convergence period is shorter.

Pensions: DNB is pursuing its own course
The situation as regards pension funds illustrates the
political risk. Following criticism in Dutch academic
circles about the high sensitivity affecting the 20-year
forward rate, DNB adapted the rules specifically for
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pension funds. These funds must now continue applying the forward rate past the 20-year point (with
fixed weightings) and the spot rates are averaged
over the last three months.
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Since then, in its advisory report, the UFR committee
has proposed a completely new calculation method
(see insert), which may have a big impact on funding
ratios. It is not inconceivable that, if the yield curve
fluctuates significantly, the UFR will yet again be
changed. In addition, there are also long-term risks
to be taken into account. The UFR could potentially
create discrepancies between the pension entitlements of current and future pensioners.

The UFR committee
In October 2013, the UFR committee advised the
Dutch cabinet to abandon the current method
for pension funds, which involves a fixed UFR of
4.2%. The committee advises using the UFR as an
ultimate rate, based on the average forward rates
of the last 120 months, with an infinite convergence period.

The higher funding ratio resulting from the application of the UFR reduces the likelihood of increases
in contributions and cuts to pensions at the present
time - which is an advantage for current pensioners.
If, however, the yield turns out lower than assumed,
future pensioners will have fewer funds at their
disposal. Potentially, therefore, pension rights
may end up being transferred from younger to
older generations.

Conclusion
The EIOPA study and the UFR committee illustrate
that the introduction of the UFR has made the world
of insurance more complex. In risk management
terms, it has created two landscapes and it is not
yet clear exactly what the UFR landscape will look
like. From an economic perspective, the majority
of risk managers will give priority to hedging risks.
To prevent interference by the regulator, however,
the UFR value must always be closely monitored.
Furthermore, the impending change to the UFR
method for pension funds reaffirms that the political
risk is a significant, unmanageable factor.

The UFR will then become a moving target based
on current market rates. As things currently
stand, this would mean a UFR of 3.9% – which is
significantly different to the current UFR.
The cabinet informed the UFR committee in a
response that the recommendation of applying a
moving target UFR will be implemented from 2015
onwards. This will only accentuate the contrast
between Europe and the Dutch pension landscape. In addition to an economic report and the
current UFR report, it will compel pension funds
to also prepare an adjusted UFR report for 2015.

If this article raises any questions
about the UFR, please contact
Stef van Wessel:
s.van.wessel@zanders.eu
or +31 35 692 89 89.

Column

Liquidity risk associated
with the AIFM directive
Martijn de Groot
The shutdown of the
American government illustrated once again the potentially huge implications
of liquidity risk. Recent
history is littered with
liquidity events, resulting
in increasingly strict regulation in this sphere. The
European Commission’s
Alternative Investment
Fund Managers (AIFM)
directive is an attempt
to create a harmonized
European regulatory
framework for managers
of investment funds.
The overriding aim is to increase transparency in
investment funds, thereby creating greater stability. The Undertakings for Collective Investment in
Transferable Securities directive (UCITS IV), which
was introduced for transferrable securities some
time ago, has exactly the same aim.
The AIFM directive applies, in principle, to all managers of one or more alternative investment institutions: investment vehicles that do not qualify as an
undertaking for collective investment in securities
(UCITS). The AIFM directive applies to funds such
as private equity, hedge, infrastructure, real estate,
equity and bond funds, as well as the pension bodies
which manage a large percentage of Dutch pension
assets. The rules came into force in July 2013 but,
fortunately, you have the option of postponing implementation of the AIFM directive for one year, until
the summer of 2014.

Many aspects of the new regulations will be mere
‘child’s play’ and will already be standard practice
within your organization. Nonetheless, in our experience there is a great deal of work still to be done
and there are many unanswered questions. This is
certainly true of the requirement to maintain sufficient liquid investments to meet the underlying
commitments. This has to be calculated for each
fund and limits must also be set and monitored. In
addition, the liquidity will have to undergo an annual
stress test which involves, among other things, simulating atypical customer behavior, liquidity shortfalls,
additional margin calls for collateral or credit lines.
Determining liquidity risk entails estimating the withdrawal behavior of investors and the available liquidity of the investments at that point in time. Neither
of these factors are straightforward, and they require
a combination of expert experience and quantitative
substantiation. Market observations can be used
not only to determine the liquidity of the investment,
but also to assess customer behavior. This will differ
from one fund to the next, given that the combination
of investments determines not only the liquidity of
the assets but also the goal for the investor - and,
therefore, the stability of the available assets.
There is as yet no best market practice for determining liquidity risk. This is true of many categories
of investment, but is especially so when customer
behavior also has to be modeled. As is the case with
savings portfolios and mortgages, this behavior will
regularly change. It is therefore vital that you periodically analyze your own fund and adjust its liquidity
risk - not just to keep the regulator happy, but, above
all, to prevent your fund from suffering a US-style
cash flow squeeze.

m.de.groot@zanders.eu
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Trends

How to cope with the effects of the Capital Requirements Directive IV

Understanding a bank’s
corporate debt management
A lot has been written with regard to the introduction of Basel III,
both in this magazine and in other media. The world is a different
place, that’s a fact. We’ve learned that a more comprehensive insight
into the implications of the Capital Requirements Directive is needed.
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The impact of Basel III is threefold. Firstly, internal
capital charges for banks increase and will be passed
through to borrowers. Secondly, lending activities
will be curtailed. And thirdly, bank resources will
focus on top tier clients. Hedging activities will
also be affected, as increases in internal costs are
being passed through as a result of Credit Valuation
Adjustments and re-margining obligations for the
transaction counterparties.

This will in particular affect lower rated companies
and complex (hedging) transactions. A better understanding of the underlying current in our financial
system will facilitate the dialogue between bank and
client on the management of corporate debt.

Counterparty risk profiles
A company’s risk profile determines the pricing and
capital allocation of its loans. The Risk Weighted
Assets (RWA) is a combined banking measure of the
risk profile of the counterparty, collateralization and
loan maturity. Banks need to allocate more capital
to assets with a higher RWA, which in turn increases
pricing. Managing one’s risk profile is nothing new,
but might increase in significance in the light of new
regulation: it may prove beneficial to better manage
receivables and reduce bad debt losses, increase
collateral values and stabilize supply. Management
of counterparty risk, both from a bank and corporate perspective, therefore becomes increasingly
important.

Curtailment of lending activities
In recent years the availability of long-term credit
has decreased, specifically in loans with a maturity
over five years. This is confirmed by comparing the
portion of long-term credit as a percentage of total
credit outstanding (DNB). Exposure to default risk
increases with the tenor of the underlying loans and,
as a consequence of the Capital Requirements Directive (CRD) IV, retaining loans with long tenors has
become economically unattractive for banks. Matched funding principles further strain the origination
of long-term loans. The definition of leverage and
funding ratios reduce the bank’s available balance
sheet for extending credit in general. The good news
is that the pace of disintermediation in the European
market is slowly picking up as a substitution for bank
loans (SocGen, ECB). It accelerated in particular after
the fallout of Lehman Brothers in September 2008
and the subsequent financial and Eurozone crises,
but it is not nearly at levels where it provides a substitute for the bank loan market.

understanding of this process facilitates a dialogue
with the bank. In a more comprehensive approach,
Zanders developed the Wallet Adjusted Return On
Capital (WAROC), a derivative of the bank’s Risk
Adjusted Return On Capital (RAROC). With this
metric one can measure the earnings of a bank on its
services weighted against the capital allocation on
its credit commitment. As such we measure economic profit of the net wallet earned against economic
capital. This distinction makes it possible to differentiate more subtly and negotiate effectively banking
relationships and wallets. In the new financial market environment, the dialogue between banks and
corporate clients will take on new dimensions.

13

Managing corporate debt and liquidity
The curtailment of lending activities will result in a
different role for banks in finding suitable financing
solutions given its abilities and restrictions. We
will probably see credit facilities being split up and
‘specialty lending’ facilities being restructured. It will
all boil down to reducing risk weighted exposures
without affecting the availability of credit as much
as possible. The corporate client increasingly needs
an understanding of available debt instruments and
their respective treatments under Basel III in order to
find the optimal solution to finance the execution of
the corporate strategy. Managing corporate debt can
become increasingly complicated.

Management of relationships
Banking relationships are commonly managed
using the ‘wallet’ approach. Credit commitment is
weighted against the fees on services provided in
corporate finance, cash management and transaction banking. This evaluation allows the ranking of
the relationships and optimization of the wallet. This
approach, however, doesn’t consider the capital allocation of each bank, against which the banks weigh
fees when considering credit commitment. Again, an

If you have any questions
about this article,
please contact
Marco Behling:
m.behling@zanders.eu
or +32 2 213 84 00.

Client

The St Jacob Foundation adapts to the changing care sector

New efﬁciency in complex
care for the elderly
From left to right:
Hendrik Pons (Zanders),
Anitra Louwers and
Rob van der Hulst (both
St Jacob Foundation).
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Care for the elderly is changing. A senior citizen today has different
requirements, more possibilities and can live at home for longer.
This trend makes different demands on the care providers in a
changing care market. The St Jacob Foundation is tackling this
change and is successfully extending the quality and freedom of
choice for the elderly in care while remaining ﬁnancially sound.

The St Jacob Foundation provides care and services
to the elderly in the Dutch South Kennermerland
area, aiming to give them control over their own lives
for as long as possible. Quality of life is key to home
care concepts, as St Jacob showed in their business
case which was presented in March 2012. The traditional ‘old people’s home’ has given way to a totally
different form of care for the elderly. “Most of our
premises stem from the early 1970s”, says Rob van
der Hulst, program director of Real Estate and Development at the St Jacob Foundation. “With the type
of client we have nowadays this is not sustainable.
When the premises were built our target client base
was the over 65s who liked to be cared for. In the
prosperous areas of Haarlem and the surrounding
areas there were often no health issues but rather a
preference for a worry-free existence coupled with
keeping the luxury they were used to. The domestic
assistant sometimes moved with them, for example
to an attic in the same building.”

External partners
The foundation’s history goes back a long way, as far
as the Middle Ages. The current St Jacob arose from
the merger of a number of independent residential
and care homes in the Haarlem, Heemstede and
Bloemendaal areas. The latest amalgamation dates
from early 2000 and today the foundation has nine

An artist impression
of Nieuw Overbos.

premises. Anita Louwers has been the director of the
St Jacob’s board of trustees since 2006, when they
took their first steps towards a marketing approach
to care. “From that time on, care and nursing of the
elderly has become faster, more intense and more
complicated” she says. “For that reason, we have opted to find partners to deal with everything which is
not directly connected to that complex care, such as
help within the home and cleaning, but also the expertise we need in the areas of finance and property.
We are becoming a leaner organization: in-depth
care with a thin layer of overhead for the relevant
support personnel.”

“We have opted to find partners to deal
with everything which is not directly
connected to that complex care”
This is a significant difference between St Jacob and
other institutions in the country, many of which are
more autonomous. Van der Hulst adds: “As an organization we want to stay close to our core function;
we are good at intramural and extramural complex
care, but other parties are better at what has to be
done on the sidelines. The target group has changed
considerably over the past few years. The senior citizens, those above 65 years, still live at home, travel

and play golf twice a week. Those who now occupy
our premises are the over-85s, who are also less mobile, but even in this age group we are noticing changes and, with support, a number of them can still
live at home. This group of ‘light clients’ no longer
use intramural care facilities, so only the clients who
require dedicated nursing remain. “And this group is
increasing constantly. People are getting older and
the numbers with dementia are increasing as well.
We are focused on this growth, but also on recovery
and revalidation of the aged,” says Van der Hulst.

Living career
The fact that the aged are requiring more complex
care has consequences for the employees of care
agencies. “We used to be able to employ semi-skilled people but nowadays care is no longer so lightweight”, says Louwers. “Last year we retrained 500
employees to a higher level of competence. Today,
employees have to have specific knowledge about
various illnesses and they have more to do with
psychiatric problems. Also, care at home is much
better organized; people who have had treatment in
a geriatric revalidation center go home far earlier and
doctors and physiotherapists can also provide care
at home.” The trend towards more specialized care
was already evident to the foundation in 2007.

15

“We already have quite good financial know-how
in-house for presenting a business case”
Louwers explains: “Since then we already started
thinking in terms of housing ladders for our clients.
Renovations are often more expensive than new
buildings so we began to look at properties more as
investors; the properties had to keep their value, we
had to build to fulfill market demands and we didn’t
want to run any risk. We want to own all properties
geared for specialized care, whereas for homes with
their own care facilities we want to find investors
or co-operate with housing corporations.” These
objectives were set out in the Strategic Property
Plan which was written in 2007 but which has been
modified in certain areas in the meantime. All types
of accommodation have to be flexible so that if one
target group declines in number another group can
live in the same building.
16

Business case
The new
rehabilitation clinic
in Haarlem, called
the JacobKliniek.

Between 2007 and 2010, St Jacob developed a
multiyear management model in which all future
income, property transitions and care programs
were covered, from the current to the new situation.

Following the real estate plan St Jacob decided to
(re)develop several locations for revalidation care,
small-scale group housing and care flats. For the
benefit of the financing application, the foundation
also prepared a detailed business case which was
completed at the beginning of 2012. In the meantime the foundation started looking for an external
expert. “A recommendation and a number of positive
references led us to Zanders”, says Louwers. “We already have quite good financial know-how in-house
for presenting a business case, but they were able to
fine-tune it. With the financing application, they also
knew how a bank would look at an organization like
ours. And even then I am not talking about the really
complicated bit, such as how you get to grips with
derivatives, for example. Banks want to talk with
the director in order to see what sort of organization
they are dealing with and Zanders helped me a lot in
that respect.”
According to Zanders consultant Hendrik Pons, St
Jacob’s business case was convincing. “And above
all it was explained very clearly by the foundation.
Together this immediately gave the banks a positive
impression”, he says. Van der Hulst adds: “Zanders
reviewed the multiyear management model and sat

down with us round the table during discussions
with financial institutions. I am convinced this helped
considerably and of course being safely in the black
helped as well. We own almost all of the properties
and were also able to sell one at quite a favorable
moment in time. From three banks and the Guarantee Fund we finally got positive reactions.” The Care
Guarantee Fund (Wfz) gave us a 100% guarantee on
our new application”, added Pons “and that gave us
a significant interest advantage”.

Differentiation
The financing application resulted in St Jacob obtaining a loan of €30 million. Louwers says: “This is
rather unusual at the moment for a turnover of €60
million. And it is fantastic since we need property for
new clients – often those with severe dementia –
to be housed in a way that best suits them.”

“You can’t really talk about market
forces because they are controlled
by legislators and insurers”
Financing is agreed and will be used in 2014. A
number of building plans are ready, including Overbos and a building with room for 100 clients with
dementia and a revalidation center. Van der Hulst
explains: “We are spread over three different towns
and that means that we have to have different types
of facilities available. With homes where people
pay their own living costs they can start working on
their own housing ladder earlier and can stay in their
own home if their need for care increases. A good
example is Nieuw Overbos, which will be opened in
a year’s time. Here there are lovely flats for people
aged 75 and above. There are many care facilities,
such as a doctor and round-the-clock services. But
we are here for all senior citizens; on the Aziëweg
we are building a complex for council rental.”
By separating housing and care there is a lot more
differentiation, according to Louwers. “Many people
are prepared to pay for what they want. The Netherlands is a country where the AWBZ (National Act
on Exceptional Medical Expenses) is too general

and uniform in its coverage and this doesn’t suit
everyone. I think it’s good we are a forerunner in the
developments.”

More efficient
Louwers also thinks that this new approach will
mean resources are used more efficiently. “We
started the transition phase with a turnover of €60
million for a large category of quite easy clients.
When we are finished we will have a turnover of just
under €50 million for a group of difficult clients and
we will have €10 million left over for care at home –
which is quite a lot. Someone who lives at home is
still responsible for the accommodation component
and that makes long-term care more affordable.”
So the St Jacob Foundation is becoming more like
a company, adapting to and playing on the market
forces we are experiencing. However, St Jacob is
suffering from the consequences of governmental
intervention and the health insurers’ shortsighted policies. Louwers adds: “You can’t really talk
about market forces because they are controlled by
legislators and insurers. However if we function well
as a care provider by adapting to the needs of our
client base, then our buildings will fill up of their own
accord.”

How did Zanders work with the
St Jacob Foundation?
– Help in preparing the business case
– Participation in talks with the banks and the Care
Guarantee Fund (Wfz)
– Various memos on internal decision making
– Continuous treasury support in the form of a
service subscription from early 2013; preparation
of the annual treasury plan, participation in the
treasury committee (strategic), participation in
the monthly treasury meeting, treasury tools
(loan module, liquidity forecast model).
For a set monthly fee for the next two years.
If you want more information on
treasury, risk and finance in the
care sector, please contact
Hendrik Pons:
h.pons@zanders.eu
or +31 35 692 89 89.
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Regulation

Preparing for Solvency II
Following a public consultation earlier this year, the European Insurance and
Occupational Pensions Authority (EIOPA) recently published the ﬁnal Guidelines on
preparing for Solvency II. Why have these guidelines been issued?
What is their coverage and how will it affect insurers?

The objective of the guidelines is to ensure an effective preparation of both supervisors and insurers,
such that when Solvency II comes into force (scheduled for 1 January 2016), its requirements can be
fully complied with. It is up to national regulators to
decide how best to incorporate the guidelines into
their regulatory or supervisory framework.
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Guidelines
The EIOPA guidelines cover a number of key areas of
Solvency II. Insurers can expect to have to demonstrate that they are taking steps towards implementing:
• Requirements with respect to governance and
risk management (‘system of governance’). These
guidelines address most of the future Pillar 2 principles, apart from the forward assessment of the
firm’s own risk.
• Submission of the forward looking assessment of
the firm’s own risk (FLAOR). These guidelines address the preparation of the ‘Own Risk & Solvency
Assessment’ (ORSA). This involves the processes
and procedures employed to manage the short and
long-term risks a firm faces and to determine the
funds necessary to ensure that the firm’s overall
solvency needs are met at all times.
• Submission of both quantitative and qualitative information to national regulators, which comprises
a subset of the draft Solvency II reporting requirements (Pillar 3).
• Pre-application of internal models. These guidelines deal with the issues that national regulators
should consider in the pre-application process.

Risking sensitive supervision
Why has EIOPA issued these guidelines in advance
of the full implementation of the Solvency II requirements? The reason is that, in the absence of an
agreement on the Omnibus II Directive, there is a
risk that supervisors will adopt their own solutions
at a national level to ensure sound, risk-sensitive
supervision. That would threaten the introduction of
the harmonized approach reflected by Solvency II.
EIOPA envisages that the guidelines will be applied

from 1 January 2014. It issued the guidelines in all
official EU languages on 31 October 2013. National
regulators will then have two months to report to
EIOPA about their intention to comply before the
guidelines take effect. The guidelines propose a gradual phasing in of specific aspects of Solvency II into
national regulation prior to the full implementation
of the Solvency II regime.

DNB
So how is the Dutch national bank (DNB) positioned?
It was quick to react when EIOPA launched the public
consultation on the guidelines in March. Just a few
weeks later, it ambitiously announced that it was
going to embed forward-looking and risk-based
elements in the relevant national regulation (Besluit
prudentiële regels Wft), in alignment with EIOPA’s
guidelines. These include an own risk assessment,
stress scenarios and a new risk-based supplementary capital buffer: the theoretical solvency criterion.
DNB has issued an impact study for which insurers
submitted the impact of market and underwriting
shocks on their solvency position.
DNB has used this information to determine the
required minimum level of the solvency criterion in
its legislative proposal to the Ministry of Finance.
Draft regulation has been issued on October 18 and
a consultation period of five weeks has come to an
end on November 21. The new regulation will be in
force as of 1 January 2014.

Capital management
Insurance companies will have some more work to
do with respect to risk management and reporting.
But will the proposed changes have an impact on
their capital management? DNB has indicated that
the proposed capital measure will not override
the current capital requirements, but it will enable
an early identification of insurers with a high-risk
profile. However, it’s important to note that its
proposal can have a significant impact on insurers’
capital management: if a firm is holding insufficient
capital to meet the new requirement, it may be
asked to submit a recovery plan. Moreover, dividend
payments to shareholders and any transaction that
would worsen the capital position will require prior
approval from the DNB.
EIOPA seems to have taken a positive step towards
achieving convergence of supervisory requirements
across the EEA. Meanwhile, the Ministry of Finance
and DNB, in consultation with the insurance
industry, have been working on finding the right
balance between existing regulations and the
new guidelines.

Would you like to discuss the
preparations for Solvency II?
Contact Mark van Maaren:
m.van.maaren@zanders.eu
or +31 35 692 89 89.
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Vision

Setting up a successful counterparty risk management framework

Five steps to effectiveness
Compared with only a few years ago, today’s corporate treasurers are exposed
to a much greater variety of counterparty risks within both their supply chains
and financial institutions. To create clearness in the increased complexity of
managing counterparty risk, the following article provides guidance on how
these counterparty risks can be effectively monitored and managed.
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In recent years, the counterparty risks that corporates are exposed to have dramatically changed.
Besides the traditional default risk that corporates
are exposed to their customers, there has been an
increase in counterparty risk regarding the exposures to financial institutions (FIs), the supply chain,
and also to sovereign risk. Market volatility remains
high and counterparty risk is one of the top risks that
need to be managed. Any failure in managing counterparty risk can effectively result in a direct adverse
cash flow effect.

Not immune
There are two important factors that have resulted in
increased attention being paid to counterparty risk
related to FIs in treasury. Firstly, FIs are no longer
considered ‘immune’ to default. Secondly, the larger
and better-rated corporates are facing increased
exposure to their FIs, since they are hoarding more
cash compared to their pre- 2008 crisis practice.
Larger cash balances can be explained by restricted
investment opportunities in the current economic
environment, limited debt redemption and share
buy-back possibilities and the desire to have
financial flexibility.

Counterparty risk that corporates are
exposed to have dramatically changed
Several trends can be identified regarding counterparty risk in the corporate landscape. In a corporateto-bank relationship, counterparty risk is increasingly assessed bilaterally. For example, due to the fact
that FIs are no longer considered ‘immune’ to default
the days are over when counterparty risk
mitigating arrangements were often only in favor
of FIs. Nowadays, such arrangements as the credit
support annex (CSA) agreement of the International
Swaps and Derivative Association (ISDA) are more
based on equivalence between the corporate and FI.

Measuring and quantifying of counterparty risks
The magnitude of counterparty risk can be estimated
according to the expected loss (EL), which is a

combination of three elements: Probability of default
(PD – The probability that the counterparty will default), Loss given default (LGD – Magnitude of actual
loss on the exposure at default as a percentage of
total exposure) and Exposure at default (EAD – the
total amount of exposure on the counterparty at
default. Besides the actual exposure the potential
future exposure can also be taken into account.
This is the maximum exposure expected to occur in
the future at a certain confidence level, based on a
credit-at-risk model.)
This methodology is typically applied by FIs to assess
counterparty risk and associated EL. The probability
of default is an indicator of the credit worthiness of
the counterparty, whereas the latter two are indicators of the actual size of the exposure. Maximum exposure limits on the combination of the two will have
to be defined in a counterparty risk management
policy.
Another form of counterparty risk is settlement risk,
or the risk that one party of the agreement does not
deliver a security, or its value in cash, as per the
agreement, after the other party has already delivered the security or cash value. Whereas EAD and LGD
are calculated on a net market value for derivatives,
settlement risk entails risk to the entire face value
of the exposure. Settlement risk can be mitigated,
for example by the joining multicurrency cash settlement system Continuous Link Settlement (CLS),
which settles gross transactions of both legs of trades simultaneously with immediate finality.

Counterparty Exposures
In order to be able to manage and mitigate counterparty risk effectively, treasurers require visibility over
the counterparty risk. They must ensure that they
measure and manage the full counterparty exposure.
This means not only manage the obvious items such
as cash balances and bank deposits, but also the
effect of lending (the failure to lend), actual market
values on outstanding derivatives and indirect exposures.

Most corporates will be exempted
from central clearing
Any counterparty risk mitigation via collateralization
of exposures has to be taken into account, such as
that negotiated in a CSA as part of the ISDA agreement and other legally enforceable netting arrangements. Such arrangements will not change the EAD,
but can reduce the LGD (note that collateralization
can reduce credit risk, but it can also give rise to an
increased exposure to liquidity risk).
Clearing of derivative transactions through a clearing house - as is imposed for certain counterparties
by the European Market Infrastructure Regulation
(EMIR) - will alter counterparty risk exposure. Those
cleared transactions are also typically margined.
Most corporates will be exempted from central clearing because they will stay below the EMIR-defined
thresholds.
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It will be important to take a holistic view on
counterparty risk exposures and assess the
exposures on an aggregated basis across a
company’s subsidiaries and treasury activities.

Assessing Probability of Default
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A good starting point for monitoring the financial
stability of a counterparty has traditionally been
to assess the credit rating of the institutions as
published by ratings agencies. Recent history has
proven however that such ratings lag somewhat
behind other indicators and that they do not move
quickly enough in periods of significant market
volatility. Since credit ratings are perceived to be
somewhat more reactive they will have to be treated
carefully. Market driven indicators, such as credit
default swap (CDS)1 spreads, are more sensitive
to changes in the markets. Any changes in the
perceived credit worthiness are instantly reflected
in the CDS pricing. Tracking CDS spreads on FIs
can give a good proxy of their credit standing.

It will be important to take a holistic
view on counterparty risk exposures
How to use CDS spreads effectively and incorporate
them into a counterparty risk management policy
is, however, sometimes still unclear. Setting fixed
limits on CDS values is not flexible enough when the
market changes as a whole. Instead, a more dynamic
approach that is based on the relative standing of
a FI in the form of a ranking compared to its peers
will add more value, or the trend in the CDS of a FI
compared against that of its peers can give a good
indication.
A combination of the credit rating and ‘normalized’
CDS spreads will give a proxy of the FIs financial stability and the probability of default.

Identification

Quantification

Policy

Process

Execution

Counterparty Risk Management Policy

Conclusion

It is important to implement a clear policy to manage
and monitor counterparty risk and it should, at the
very least, address the following items:
• Eligible counterparties for treasury transactions,
plus acceptance criteria for new counterparties for example, to ensure consistent ISDA and credit
support agreements are in place. This will also be
linked to the credit commitment. Banks which provide credit support to the company will probably
also demand ancillary business, so there should be
a balanced relationship. While the pre-crisis trend
was to rationalize the number of bank relationships, since 2008 it has moved to one of diversification. This is a trade-off between cost optimization
and risk mitigation that corporates should make.
• Eligible instruments and transactions (which can be
credit standing dependent).
• Term and duration of transactions (which can be
credit standing dependent).
• Variable maximum credit exposure limits based on
credit worthiness.
• Exposure measurement: How is counterparty risk
identified and quantified?
• Responsibility and accountability: At what level/
who should have ultimate responsibility for managing the counterparty risk.
• Decision making to provide an overall framework
for decision making by staff, including treatment of
breaches etc.
• Key Performance Indicators (KPIs): Selection of
KPIs to measure and monitor performance.
• Reporting: Definition of reporting requirements and
format.
• Continuous improvement: What procedures are
required to keep the policy up to date?

To set up an effective counterparty risk management
process, there are five steps to be taken as shown
above; from identifying, quantifying, setting a policy
to process and execute the set policy regarding
counterparty risk.
It will be important that counterparty risk can be monitored and reported on a continuous basis. Having
real-time access to exposure and market data will be
a prerequisite in order to be able to recalculate the
exposures on a frequent basis. Market volatility can
change exposure values rapidly.

1 A credit default swap protects against default. In the
event of a default the buyer will receive compensation.
The spread (CDS spread) is the (insurance) premium paid
for the swap.

Do you have any questions
about counterparty risk
management?
Please contact the authors:
Jaco Boere
(j.boere@zanders.eu)

Sander de Vries
(s.de.vries@zanders.eu)
on +31 35 692 89 89.
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Expertise

How a new round of asset impairments can affect the
financial continuity of healthcare establishments

Financial challenges
in healthcare
Privatization is fueling debate about financial
management in the healthcare sector. A prime example
of this is the impact of the impending budget cuts which
healthcare insurers are imposing, leaving the healthcare
sector facing the prospect of a fresh round of
impairments, i.e., when an asset has a greater value
than the amount for which it could be sold. Sven Kester
and Floris van de Wijdeven explain how healthcare
establishments can get a handle on impairment effects.
What are the financial implications
of privatization?
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Kester: “Privatization has far-reaching consequences for the continuity of healthcare establishments,
which are left increasingly exposed, for instance,
to financial uncertainty as a result of the practice of
“performance-based funding”. This is because disappointing performance - due to falling demand or, as
is currently the case, increased pressure on prices
from healthcare insurers - takes a direct toll on liquidity and results. The strategic choices in the sphere
of care provision and real estate policy have a direct
impact on cash flow and the value of real estate.”

How does this influence the value in use of the
real estate?
Kester: “In the healthcare sector, real estate has to
be valued on an economic basis. The future cash
flows relating to the property in question must be
used as the basis for determining its value. In other
words: cash flows are discounted by applying an
actuarial interest rate. Incidentally, although setting

this actuarial interest rate is a tricky task in itself for
non-profit organizations, it serves a pivotal function.
Do I apply a fixed actuarial rate, a WACC (weighted
average cost of capital) or a hybrid form? Whichever
method is chosen, the total annual cash flows give
you the net present value. If the value is lower than
the current book value, an impairment is made. This
has significant consequences for equity – and, for
many healthcare establishments, that equity isn’t
large to start with.”

So does impairment only affect equity?
Van de Wijdeven: “As well as a deterioration in solvency, an impairment affects financial continuity in
several respects which are not always immediately
obvious. Reduced solvency can cause financial
agreements with banks to be breached, in regard to
both the solvency and the required return on equity.
In addition, banks may respond to weaker solvency
and a fall in the value of collateral by restricting credit facilities. This can put pressure on future investments. So strategic decisions can have a big impact
on liquidity and on the net present value of the real
estate, which means that impairment has implications which extend way beyond a deterioration in
equity. For managers, of course, the challenge is to
clarify those implications and understand where the
sensitivities lie.”

So how can a manager of a healthcare establishment effectively gauge those implications?
Van de Wijdeven: “When making strategic decisions,
it’s important to consider their potential impact on
net present value. Financial models can be used to
illustrate the financial implications of a particular
strategy. Periodic tests of the value of real estate
should be part and parcel of the risk framework, as
a means of illuminating the impairment effects and
enabling the organization to anticipate those effects,
thereby avoiding jeopardizing the institution’s
financial continuity.”
s.kester@zanders.eu
[onderaan
in oranje balk]
f.van.de.wijdeven@zanders.eu

Column

Aren’t we
going too far?
Rob Naber
On a day to day basis I regularly hear “I have to pop
to Risk to find out what they
think about this”, or “What
does Compliance say?” and
“Does this fit in with our risk
allocation?” The responsibility for a transaction seems
to be split over many different levels. So who is really
solely responsible for their own work?
Responsibilities are defined by regulations and split
into different departments. As a consequence of the
crises, the reins of regulations have been tightened
even further. With Basel III, Solvency II, AIFMD and
EMIR, etc., more rules have to be followed and these
regulations are broader, with the result that they
are not always clear and are sometimes even damaging. Added to that, everyone just will be working
in the same way, like nature with no biodiversity.
Complying with the regulations has become the
driving force rather than doing what is economically
sound for a company. This is more evident in the
financial sector, but is affecting housing corporations
and the care sector as well.
The focus is now on being compliant with the current
regulations instead of daring to do business. This is
slowly strangling enterprise.
I think we should really scratch our heads and decide if we are not just creating new problems with
all these rules and regulations. Isn’t everyone in the
banking sector just adopting the same position?

As a result of the Basle III rules every bank will tend
to offer the same type of product. That was the same
with government bonds: everyone bought them
because they were risk sound, and therefore the
interest on them dropped. But as soon as the interest rate turns the economic damage will be huge.
The problem is that everyone can then ‘hide’ behind
another department and that is definitely not a good
thing for the company.
With all these restricting rules are we not creating a
new crisis worse than the one they are attempting to
avoid? A known example is the discussion on small
and medium-sized businesses. Everyone denies that
it is almost impossible to get financing. I understand
that, but in fact we can see that this group of companies is slowly ebbing away because obtaining financing as a small or medium business fits less in with
the current regulations. For existing financing, more
security has been given than before and for new
financing conversely more security is demanded and
this is just not possible. On the other hand I think a
lot of banks would like to get involved but the current
models seem to be putting the brakes on them.
We have gone a bit too far with our regulations and
our risk measurements. It’s time to start thinking
more liberally and to let the market do the job. Now
laws and regulations are creating a new system risk
where everyone is doing exactly the same which
stops the wheel of the economy from turning.

r.naber@zanders.eu
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Short

Zanders Risk Management
Seminar 2014
On Thursday, March 27, 2014 we will host a unique
seminar in Amsterdam. The one-day event will be
filled with practical insights and presentations for
those working in risk management in financial institutions. At 9.00 am we will be welcoming speakers
from pension funds, then at 1.00 pm there will be
discussions with banks and insurers.
The central theme of the morning session is:

‘In control with FOCUS’
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FIRM is the risk analysis methodology traditionally
used by the Dutch National Bank (DNB), and it takes
a quantitative approach. But, since 2012, the FOCUS
approach has brought more attention to the qualitative and strategic aspects of risk management.
FOCUS is a risk management methodology that was
born out of the reform process and lessons learned
following the credit crisis.
After more than a year of using the FOCUS approach,
we look both backwards at how it has been implemented and forwards to its potential. Does FOCUS
approach the risks in a different way? How does
FOCUS help you in practice? What should your goals
be?
During the afternoon session, leading speakers from
the Dutch financial world will give their views on recent developments in the field of risk management.

The theme this year will be:

Simpler, Smaller, Smarter
The future of risk management following
Basel and Solvency
The main business of banks and insurers consists
of the efficient purchase and sale of risk. The recent
past has shown that the assessment of these risks
has proved to be more complicated than previously
thought. Furthermore, the cost of risky behavior has
an effect on society as a whole – with the result that
public support for those trading in risk has been
crumbling. The regulators have responded by setting
increasingly higher standards for financial institutions in the form of more guidelines and, above all,
higher buffers. Is there a theoretical limit, or are
the ever-increasing capital requirements ultimately
resulting in smaller banks’ balance sheets, making
support in economic growth virtually impossible?
To what extent will the stricter regulations ultimately
be detrimental to the earnings of banks, insurers and
asset managers? Will banking and insurance products become too expensive and result in this type
of service being taken over by large corporations and
pension funds?
During the seminar some speakers will discuss these
questions. These speakers include:
• Theo Berg - Director of Group Actuarial and Risk
Management at Delta Lloyd
• Pieter Emmen - Director Risk Management at
Rabobank
• Paul Hilbers - Director supervisory policy division
at DNB
The Zanders Risk Management Seminar is free of
charge and non-commercial. The only requirement
for attending this seminar is that you are working
within the field of financial risk management at a
financial institution. If you belong to this group and
want to attend this seminar then do not delay and
register today via www.zanders.er/rmseminar
For further information you can contact
Erik Vijlbrief on +31 35 692 89 89
or at e.vijlbrief@zanders.eu

Calendar
Description

Location

Date

Training Treasury Management Public Sector (Housing Corp & Care)

Bussum, NL

23 January

Zanders Annual Risk management Seminar Pension funds

Amsterdam, NL

27 March (morning)

Zanders Annual Risk management Seminar Banks & Insurers

Amsterdam, NL

27 March (afternoon)

Zanders Academy Boot Camp Corporate Treasury

Amsterdam, NL

2-4 April

ACT Annual Conference 2014

Glasgow, UK

14-16 May

SAP Annual Conference 2014

London, UK

8-9 July

EuroFinance 2014

Budapest, H

15-17 October

AFP 2014

Washington, USA

2-5 November

On our website you can find more information on these events: www.zanders.eu

Zanders Academy: Three-day
Corporate Treasury Boot Camp
The role of corporate treasury is changing. Financial
markets have developed and the treasury department has evolved from a cost center to a strategic
business partner in the financial supply chain. This
evolving role of the treasury department requires
a broad skill set and knowledge base by treasury
employees as well as other financial professionals
related to treasury activities.

Zanders is running a three-day Corporate Treasury
Boot Camp specially designed to boost your knowledge and competencies in the field of corporate
treasury.
On this three-day training course (2-4 April in
Amsterdam) you will gain a broad understanding
of the different treasury topics, covered and
discussed in an accessible way.
For more information about this course
and the program, please contact
Lisette Overmars
at l.overmars@zanders.eu
or +31 35 689 92 92.
Would you like to join this Boot Camp?
Please register at: zanders.eu/bootcamp

www.zanders.eu
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Zanders
Established in 1994, Zanders is recognized as a leader in treasury
management, risk management and corporate finance.
From our offices in the Netherlands, Belgium, the United Kingdom
and Switzerland, a team of over 130 qualified professionals offers
global services to corporates, financial institutions, organizations
in the public sector and NGOs.
Our main strengths are specialization and independence.
Being independent means that we work solely on behalf of,
and in the best interests of, our clients. This avoids any conflict
of interests. Specialization forces us to stay at the forefront of all
developments in our areas of expertise and to remain innovative.

From Idea to Implementation:
• Strategy & Organization
• Processes & Systems
• Modeling & Valuation
• Structuring & Arranging
Our Areas of Expertise:
• Treasury Management
• Corporate Finance
• Risk Management
Our Services:
• Advisory Services
• Interim Services
• Outsourcing Services
• Transaction Services
Client Areas:
• Corporates
• Financial Institutions
• Public Sector

www.zanders.eu
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