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“During my studies I did two internships –
both as project manager. The first was at an
NGO that focused mainly on the conservation
and management of flora and fauna in the
waters of the island of Mauritius. My second
internship was at the Hanze Summer School
in Groningen, where students from various
countries attend a brief but intense teaching
program. In addition to this, I also studied for
a semester in Macau, China. When I first came
into contact with Zanders, I realized that consulting
is a dynamic field where one can learn a lot but also
add a lot of value. It also became clear to me that
the area of treasury offers great opportunities for
me to grow and gain experience.
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Function:
Consultant
public sector

Last fall I started as a consultant in the Public Sector
team, where I focus on the customer group housing
corporations and assist with projects such as drawing up cash flow forecasts, attracting funding, and
advising on derivatives issues. In addition to this I
occasionally do work for clients in other customer
groups, such as health care and municipalities.
My colleagues have involved me in projects from
the beginning and this ensures that the work is
always varied and dynamic. Every day is different,
and I like that. One is given responsibility from the
start and you manage your own calendar; professionalism is expected.
When starting as a consultant, you are given the
flexibility and space to learn rapidly, but also
receive feedback on your work. Everyone at Zanders
is very skilled in their respective fields of expertise.
Besides the work culture which appeals to me very
much, I find that I am constantly learning.
In the coming years I would like to work towards
becoming a consultant who is able to work independently for our clients. Moreover, I would also like to
improve on a communicative level, such as in sales
processes as well as maintaining a good network.
Furthermore, my manager and the Zanders Talent
Program have encouraged me to follow additional
substantive training such as the CFA program.
Treasury is now taking a more strategic role within
companies. By further optimizing the ‘internal services’, treasury will in the long run be of increasing
value to the whole organization.”
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Foreword

A lot of money
We live in a special time.
There is a lot of money in
the market, but it rarely
seems to reach the ones
who need it. The risk profile does not fit, the amount
is too small, the sector is
out of scope, the term is
too long for the investor,
etcetera. Meanwhile, we
want and need to do a lot
of things in Europe!
In theory this is known as the ‘action paralysis’:
being paralyzed by rules. Because these rules are so
tight for the final investor, it is now even an issue for
the various theme funds.
It’s a remarkable development, mainly explained by
the large amount of money accumulated at a small
number of parties. These parties are tightly governed by rules, or have simply become too big for the
market. There are so many useful, smaller investment opportunities that render well. However, these
opportunities are not used sufficiently. Only when
a project has started and is of a certain size, invest-

ment interest is there. This way of investing fits
within the risk appetite of big firms, optimizing the
intake however, at project level instead of building a
good portfolio.
So, investors are now fighting for the projects that
are already up and running. The return on these
projects is therefore relatively low and the risk
absorption, due to the low income, is low too. This
is actually strange, because the building blocks for
an ideal portfolio are its return, standard deviation
and correlation of loose investments. An investment
containing a few AAA components remains riskier
and less profitable than a portfolio of hundreds of BB
investments. In addition, smaller alternative investments that are not ‘stock sensitive’ often run a stable
cash flow after delivery and are hardly correlated.
After all, what do a solar cell park in Bordeaux, a
retirement home in Madrid and a heating network in
the Amsterdam harbor have in common?
And so, there’s still a lot to be gained for Europe.
A development or construction risk pays off, if you
spread well. It only requires good knowledge of the
business. We are happy to help you!
Rob Naber
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The hybrid role of
Treasury at Boskalis

4

As a maritime multinational, Boskalis is involved in large scale
projects all over the world. Due to the complexity of these projects,
the Treasury department has a strategic role within the company
and is a role model for other multinationals.

In the first hundred years of its existence, Boskalis
was purely a dredging company. In 2010 the company – to give it its full name Royal Boskalis Westminster NV- acquired a number of other companies
and, as a result, evolved from a dredging to maritime
service company offering various services to different markets. Over the course of a few years, Boskalis acquired haulage company SMIT Internationale,
Fairmount, Dockwise and the dredging business of
the German Strabag Wasserbau.
Above: Using
craneships,
Boskalis builds
offshore wind
turbines (photo:
Navin Mistry/
Shutterstock).

Evolved according to needs
Boskalis has a huge project organization; the company operates in more than 90 countries across 6 continents. As a result of this expansion, the complexity
of treasury work increased as well, due to various
currencies, local bank accounts, financial structures
and different ERP systems. “At a certain time they all

have to be in sync,” says Frank Rousseau, Boskalis’
Group Treasurer. Treasury plays a remarkable hybrid
role in it all: on the one hand as a ‘holding-treasury’
– namely in the area of corporate finance and everything concerning take-overs – and on the other hand
closely involved with projects, mainly financial risk
management. Rousseau: “Advising the Board and
at the same time being close to the business locally
means we play a very central role.”
Rousseau also thinks that the treasury function
at Boskalis is special. His department now has 16
people who work on cash management, corporate
finance, project financing, bank guarantees and credit risk management. “Our people are often directly
involved with projects. The treasury organization
has evolved according to the needs of the company.
There is a need for strong financial and operational

risk management and support for the business units,
such as identifying and covering currency risks,
credit risks and fuel price risks. At the time a contract
is signed, all such risks have to be covered; when
the project is underway you can’t intervene. Getting the order book filled is easy, but filling it with
revenue-generating work is a bit harder. There is no
advantage in taking on work and then doing it badly.
Risk management is therefore very important in our
business.”

Quick involvement
Large projects involve the whole treasury department in one way or another. “For example, take the
construction of a new arm of the Suez canal, so that
shipping can safely navigate in both directions. From
2014 onwards this has been a large project and we
had to contend with local bank accounts; Egyptian
pounds, which have a currency risk; and managing
credit risks, financial securities, bank guarantee
structures and fuel price risks. These sorts of things
can lead to fluctuations in returns and costs and
therefore Treasury is involved at many levels, which
makes it really fascinating.”

“The Treasury organization has evolved
according to the needs of the company”

On the right:
Frank Rousseau

1300 people in total work at Boskalis’ head office
in Papendrecht, supporting the company’s large
international projects. The fleet, the pools with crew,
the researchers and contractors are all managed
centrally. Even the preparation and implementation
of tenders is done centrally, by, amongst others,
Treasury, Legal and Tax. “We are involved from the
moment potential work is on the horizon up to contract negotiations. But also when the order is under
way, for example with payments, the management
of cash”, Rousseau explains. Execution of such local
projects has to be managed centrally. “We don’t
have any local organizations that can develop the necessary competencies; when one project is finished
the project organization moves on to the next one.
After the Egyptian project, half of the people go on to
the next project in, let’s say, Oman. It is, in a way, hit
and run work. We only have locations in Amsterdam
and Singapore that act as a permanent base for
a region.”

Atradious cover
Rousseau’s treasury organization reports to the
CFO. Besides administrative and secretarial support, there is a team of four who deal with the daily
cash management. Five others handle credit risk
management and bank guarantees. Another team of
five handles corporate finance, project finance and
project development. Customer finance falls under
project finance. “Public-Private Co-operation (PPS) is
quite labor-intensive: if you tender for a Dutch PPS,
you have to do so with a complete financing package. There are international clients – those outside
the OECD countries – who have a project, but lack
the financing or don’t know exactly how to develop
the project. For example, in Panama we had Punta
Pacifica, where a client wanted to put two islands off
the coast of Panama city. As the client had insufficient funding for this, Boskalis participated with
local banks. We were therefore not only contractor/
guarantor for the complete execution of the project
as far as the financers were concerned, but we also
financed a part of the contract value. Treasury tries
to add value in order to bring in a project.”
Another example is arranging a loan for clients with
Atradius cover. “We did that last year in Colombia,”
Rousseau explains. “We arranged bank financing for
the client where the bank received credit insurance
from the Dutch Export Credit Agency, covered by the
Ministry of Finance. Credit risk for the bank is effectively carried by to the Dutch government.
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This is only possible in combination with a Dutch
export product. In this way we try to do more projects by contributing to the economic feasibility of a
project. In addition, we are broadening our approach
to project development: we are offering parties who
have a project in mind the chance to develop this together with Boskalis and make a business plan that
is then financeable.” Although this is not a typical
Treasury activity at first sight, it fits in the strategic
scope of Treasury’s role in Boskalis.

New direction for cash management

Job Wolters
(Zanders, left)
and
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Frank Rousseau
(Boskalis).

In 2014 RBS, an important international house bank
to Boskalis, decided to stop offering cash management and trade finance services outside the UK.
This forced Boskalis to change direction. Rousseau:
“We had decided some time ago to take a close look
at our cash management, but when RBS pulled out
we were triggered into taking action. And we realized
then, in spring 2015, that we needed external help.”
That’s how the relationship with Zanders came
about. “Their added value was in visualizing
solutions and thinking strategically about where

we wanted to be as company. They helped us
to make choices, and with the set up of the
whole organization.”

“As well as the complete execution
of the project, we also part-financed
a part of the contract value”
An important step was selecting a new bank for cash
management services. Boskalis and Zanders issued
an RfP and, via a short list and various analyses,
we finally chose BNP Paribas for international cash
management and ABN AMRO for Dutch cash management. At the same time, the cash management
structure and the payment process were improved
by implementing a bank-independent, central payment hub, which provided more insight into our cash
flows. Rousseau: “We can now send a report of our
net financial position to the Board every day: where
is our money? We have drastically reduced the approximately 700 bank accounts we had and we now
have structures abroad to better centralize our cash.

Furthermore: we previously had payments from all
sorts of different electronic banking systems. That
too is now centralized in a standard solution.”

account whilst surplus funds are automatically transferred to the central cash pool in the Netherlands.
This solution has won a nice prize and sector-wide
recognition.”

Asian prize
Parallel to these changes, Zanders supported Boskalis with an upgrade and outsourcing of the treasury
management system (TMS). “We had three balls in
the air at the same time,” says Rousseau. “It was
a big strategic project, certainly for our Treasury.
It has improved our bank account structure, the
payment process and the information flow. Every
morning we now receive all balances for about 500
bank accounts electronically via MT940. Our TMS
then generates a report which gives the CFO and me
insight into our net financial position. In the UK we
have just set up a cash pool and we are doing the
same in Germany. In our central cash pool we have
19 currencies. Last year we took over VBMS, the former offshore wind company of Volker Wessels, and
this component has also been included in the new
structure. In these type of processes, Treasury used
to be a follower, but now we are leading. We tell the
business unit how its cash management should be
structured.”

“In these sort of processes Treasury
was mainly a follower,
but now we are leading”
This year Boskalis won a prize from The Asset, a well
known Asian trade journal, for ‘Best Cash Management Solution in Asia.’ Rousseau: “In Singapore, one
of the few places where we have a permanent base,
we have set up a structure with target balancing,
so that every day a limited amount remains in the

Future expectations
Which plans and developments does Rousseau
foresee in the future? “We obviously look at where
we can make more improvements, but we have made
great inroads over the past two years. For Treasury,
support for the business units - the wider role in
project finance and project development – is most
important. We have a new 3 year business plan for
2017-2019, in which we show that we want to grow
in dredging activities and offshore energy, the new
components which we have had for several years
and in which we expect high growth. As far as credit
risk is concerned, we are keeping an eye on the oil
and gas sector.”The Board of Directors is close to the
organization and to its projects. This means that all
departments have a short communication line with
them. “They have insight into all projects’ financial risks and how we can cover them,” Rousseau
explains. “The people we have here are really good
professionals, who can handle derivatives. If you see
what we have set up for our cash management and
with which people we meet new challenges, then we
really are ready for the future.”

If you want to know more
about the role of Treasury
within corporates,
please contact
Job Wolters
at j.wolters@zanders.eu
or +31 35 692 89 89.
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IFRS 17: the impact of the
building blocks approach
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On 18 May 2017, the International Accounting Standard Board (IASB) issued the
new IFRS 17 standards. The development of these standards has been a long and
thorough process with the aim of providing a single global comprehensive accounting standard for insurance contracts. The new standards will have a significant
impact on the measurement and presentation of insurance contracts in the financial
statements and require significant operational changes. This article takes a closer
look at the new standards, and illustrates the impact with a case study.
The standard model, as defined by IFRS 17, of
measuring the value of insurance contracts is the
‘building blocks approach’. In this approach, the
value of the contract is measured as the sum of
the following components:
• Block 1: Sum of the future cash flows that relate
directly to the fulfilment of the contractual
obligations.

• Block 2: Time value of the future cash flows. The
discount rates used to determine the time value
reflect the characteristics of the insurance contract.
• Block 3: Risk adjustment, representing the compensation that the insurer requires for bearing the
uncertainty in the amount and timing of the cash
flows.
• Block 3: Contractual service margin (CSM), repre-

senting the amount available for overhead and
profit on the insurance contract. The purpose
of the CSM is to prevent a gain at initiation of
the contract.

Risk adjustment vs risk margin
IFRS 17 does not provide full guidance on how the
risk adjustment should be calculated. In theory, the
compensation required by the insurer for bearing
the risk of the contract would be equal to the cost
of the needed capital. As most insurers within the
IFRS jurisdiction capitalize based on Solvency II (SII)
standards, it is likely that they will leverage on their
past experience. In fact, there are many similarities
between the risk adjustment and the SII risk margin. The risk margin represents the compensation
required for non-hedgeable risks by a third party that
would take over the insurance liabilities. However, in
practice, this is calculated using the capital models
of the insurer itself. Therefore, it seems likely that
the risk margin and risk adjustment will align. Differences can be expected though. For example, SII
allows insurers to include operational risk in the risk
margin, while this is not allowed under IFRS 17.

Life adequacy test
Determining the impact of IFRS 17 is not straightforward: the current IFRS accounting standard leaves a
lot of flexibility to determine the reserve value for insurance liabilities (one of the reasons for introducing
IFRS 17). The reserve value reported under current
IFRS is usually grandfathered from earlier accounting
standards, such as Dutch GAAP. In general, these reserves can be defined as the present value of future
benefits, where the technical interest rate and the
assumptions for mortality are locked-in at pricing.
However, insurers are required to perform liability
adequacy testing (LAT), where they compare the
reserve values with the future cash flows calculated
with ‘market consistent’ assumptions. As part of the
market consistent valuation, insurers are allowed to
include a compensation for bearing risk, such as the
risk adjustment. Therefore, the biggest impact on the
reserve value is expected from the introduction of
the CSM.
The IASB has defined a hierarchy for the approach to
measure the CSM at transition date. The preferred
method is the ‘full retrospective application’. Under
this approach, the insurer is required to measure

the insurance contract as if the standard had always
applied. Hence, the value of the insurance contract
needs to be determined at the date of initial recognition and consecutive changes need to be determined
all the way to transition date. This process
is outlined in the following case study.

A case study
The impact of the new IFRS standards is analyzed for
the following policy:
• The policy covers the risk that a mortgage owner
deceases before the maturity of the loan. If this
event occurs, the policy pays the remaining notional of the loan.
• The mortgage is issued on 31 December 2015 and
has an initial notional value of € 200,000 that is
amortized in 20 years. The interest percentage is
set at 3 per cent.
• The policy pays an annual premium of € 150. The
annual estimated costs of the policy are equal to
10 per cent of the premium.
In the case of this policy, an insurer needs to capitalize for the risk that the policy holder’s life expectancy
decreases and the risk that expenses will increase
(e.g. due to higher than expected inflation). We
assume that the insurer applies the SII standard formula, where the total capital is the sum of the capital
for the individual risk types, based on 99.5 per cent
VaR approach, taking diversification into account.
The cost of capital would then be calculated as
follows:
• Capital for mortality risk is based on an increase of
15 per cent of the mortality rates.
• Capital for expense risk is based on an increase of
10 per cent in expense amount combined with an
increase of 1 per cent in the inflation.
• The diversification between these risk types is assumed to be 25 per cent.
• Future capital levels are assumed to be equal to
the current capital levels, scaled for the decrease in
outstanding policies and insurance coverage.
• The cost-of-capital rate equals 6 per cent.
At initiation (i.e. 2015 Q4), the value of the contract
under the new standards equals the sum of:
• Block 1: € 482
• Block 2: minus € 81
• Block 3: minus € 147
• Block 4: minus € 254
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Consecutive changes
The insurer will measure the sum of blocks 1, 2 and
3 (which we refer to as the fulfilment cash flows) and
the remaining amount of the CSM at each reporting
date. The amounts typically change over time, in
particular when expectations about future mortality
and interest rates are updated. We distinguish four
different factors that will lead to a change in the
building blocks:
Step 1. Time effect
Over time, both the fulfilment cash flows and the
CSM are fully amortized. The amortization profile
of both components can be different, leading to
a difference in the reserve value.

Step 4. Decrease in interest rates
Updates of the interest rate curve result in a change
in the fulfilment cash flows. This change is not
offset in the CSM, but is recognized in the other
comprehensive income. Therefore a decrease in the
discount curve will result in a significant change in
the insurance liability. Our case study assumes a
decrease in interest rates from 2 per cent to 1 per
cent. As a result, the fulfilment cash flows increase,
which is immediately reflected by an increase in the
reserve value.
The impact of each step on the reserve value and
underlying blocks is illustrated below.

Onwards
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Step 2. Realized mortality is lower than expected
In our case study, the realized mortality is about
10 per cent lower than expected. This difference is
recognized in P&L, leading to a higher profit in the
first year. The effect on the fulfilment cash flows and
CSM is limited. Consequently, the reserve value will
remain roughly the same.
Step 3. Update of mortality assumptions
Updates of the mortality assumptions affect the
fulfilment cash flows, which is simultaneously recognized in the CSM. The offset between the fulfilment
cash flows and the CSM will lead to a very limited
impact on the reserve value. In this case study, the
update of the life table results in higher expected
mortality and increased future cash outflows.

The policy will evolve over time as expected, meaning that mortality will be realized as expected and
discount rates do not change anymore. The reserve
value and P&L over time will evolve as illustrated
below.
The profit gradually decreases over time in line with
the insurance coverage (i.e. outstanding notional of
the mortgage). The relatively high profit in 2016 is
(mainly) the result of the realized mortality that was
lower than expected (step 2 described above).

Figure 1

Impact on building blocks
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As described before, under the full retrospective application, the insurer would be required to go all the
way back to the initial recognition to measure the
CSM and all consecutive changes. This would require
insurers to deep-dive back into their policy administration systems. This has been acknowledged
by the IASB by allowing insurers to implement the
standards three years after final publication. Insurers
will have to undertake a huge amount of operational

effort and have already started with their impact
analyses. In particular, the risk adjustment seems
a challenging topic that requires an understanding
of the capital models of the insurer.
Zanders can support in these qualitative analyses
and can rely on its past experience with the
implementation of Solvency II.
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Figure 2

Reserve value and P&L over time
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Would you like to know more
about our supporting role or
about IFRS 17 issues in general?
Contact
Elske Leenaars
(e.leenaars@zanders.eu)
or
Geert de Pont
(g.de.pont@zanders.eu)
on +31 35 692 89 89.
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Treasury & risk seminar for corporates

Treasury: creating futures
12

In a time of exponential developing technology, ever changing regulation and global
integration, the corporate treasury function is changing too. So, what will the future
bring us in corporate treasury? This question formed the red line during the Treasury
& Risk Seminar that we organized on 30 March in Amsterdam.

The large windowed wall of Muziekgebouw aan het IJ,
the seminar location, offered the attendants a view of
the Dutch capital’s port activities. The seminar had a
similar symbolic aim: offering a broad window to the
future of treasury. Sander van Tol, partner at Zanders,
opened the afternoon session by welcoming all attendees and showing the latest trends in the constantly
changing ‘treasury-universe’. Sander divided these
changes into four areas of impact: technology, regulation, economy and markets. (Please note that you can
read more about these trends in the Spring edition
of Zanders Magazine and on our website.) “In this
changing universe treasurers aim to make progress
towards having a more advising and strategic role in
the company”, Van Tol said, before he introduced the
first external speaker.

Treasury in Africa
Murat Balta, treasury manager at Heineken International, took the stage to share his thoughts on the
treasury challenges in frontier markets. At Heineken,
Balta is responsible for all treasury matters, such as
optimal capital structuring, FX management and bank
relationships, in more than twenty countries across
the Africa and Middle East region. Heineken is active
in over 70 countries with at least 250 brands and developing countries generate 59% of its profits. In fact,
Heineken imported its first beer in Africa in 1900. It
has now operations in 23 African countries, with over
thirty plants in Nigeria, Egypt, South Africa, Ethiopia,
Rwanda and Ivory Coast. “We have invested €2.5 billion in Africa since 2010”, said Balta. He then showed
and issued the main treasury challenges for Heineken

Murat Balta

in Africa: macroeconomic challenges, Dutch disease,
financial institutions, talent acquisition, regulatory environment and currency. For the currency challenges,
Balta offered some examples about regulation issues
in countries like Egypt, Algeria and Nigeria. Balta
finally gave the attendees insight in some cash management issues, like counterparty risk, the presence
of preferred banks and IT capabilities in Africa.

Cost-efficient
After this dive into the African corporate world of
treasury, a panel discussion started about the future
of the treasury function within the theme ‘Treasury
as a strategic partner; an expanding remit’. Three
corporate specialists shared their views on the stage:
Willem Scheepers, manager corporate finance and

Panel discussion

treasury Asia & Africa at Unilever; Eric Vastenhoud,
treasury manager EAME at IFF; and Michiel van der
Harst, director financial planning & analysis at ASML.
Sander van Tol led the discussion and his first request
to the panel was to look at the current treasury
developments. “Regulation has increased the burden.
There are many things we can’t predict, so we need to
be smart”, said Scheepers. “The treasury function has
increased, so there is a lack of time for new treasury
developments”, according to Vastenhoud. “With a
certain capacity it’s a challenge for a Treasury to be
cost-efficient”, Van der Harst added. “Treasury is
very much cost-driven, cost is always key.” The panel
members agreed that treasury can’t operate on its
own and is there for the business, becoming more
and more integrated in organizations. The use of
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Willem Scheepers,
Eric Vastenhoud
and (on the right)
Michiel van der Harst

technology, especially FinTech, will play a very important role in its future development. This conclusion
was at the same time an introduction to the next
speaker on this seminar.

Fundamental for transformation

14
Natalie
Willems-Rosman

Natalie Willems-Rosman, head of payables, receivables and transactional FX at Bank of America Merrill

“Rise and rapid adoption of
new technologies is changing
client interactions”

Lynch, told the attendees about the myths, misconceptions and reality of FinTech and innovation. According to Willems-Rosman, innovation is being driven
by 3 global megatrends: demographic shifts (“The
rise of millennials is shaping the future of financial
services”), globalization (“Global population growth
will offer new business opportunities and increase
in global trade”) and new technologies (“Rise and
rapid adoption of new technologies is changing client
interactions”). “Technology innovation has been
fundamental to financial services industry transformation”, she stated by showing all important technological developments in the financial world on a timeline,
then touching on a couple of these. Total investment
in private Fintech companies increased more than ten
times in the last five years, to USD 19 billion in 2015.
“Quite remarkable is that corporates represent only
3% of FinTech investments, compared to 73% for consumers and 24% for financial institutions”, WillemsRosman explained. In the meantime, the scale of
options is thriving. Important systemic changes, like
blockchain, can improve corporates’ partnerships and
processes. “Everybody has their own personal truth,
but with a blockchain you can have one centralized
ledger and everyone can see all transactions and

“We need to take our services
to the next level, to understand
our clients better”
Natalie
Willems-Rosman
and (on the right)
Judith van Paassen

check the data.” Artificial intelligence influences efficiency too: “As a bank, that’s something we believe
in. We need to take our services to the next level, to
understand our clients better, to understand our problems better and to be ready for the future.”

Self-reflection
The last speaker of this seminar was Zanders’ Thomas
Davison, who’s dynamic presentation started by
giving his view on the future of treasury technology.
“We see technology coming from the operational
side, to tackle regulation issues through automation,
organization and centralization.” He foresees an
‘outside-in’ approach to treasury management, in
which Treasury plans for external events (rather than
reacts) worldwide and technology simulates scenarios
from the corporate’s headquarter. Then he gave some
interesting insights in a recent treasury system poll,
the results of the Reval Global Treasury Benchmarking
Survey. “The finance industry appears to be the least
technology adept; they’re still ‘Excel junkies’”,

Davison explained. Treasury technology plays an
important role in forecasting and liquidity planning,
and in regulation issues like IFRS9. “And when it comes to automation, size does not matter; we all agree
that manual processes hold us back – but what do we
do about it? We need self-reflection.” Therefore
Davison asked the attendees to close their eyes, take
a deep breath and think of the presentations they
heard today. “Ask yourself the question: what is the
most important to me, to my organization? Regulation, automation, technology or some other idea?
Make the case and hold yourself accountable.”

“The finance industry appears to
be the least technology adept;
they’re still ‘Excel junkies’”

Thomas Davison

zanders.eu/events
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The impact of IFRS 9 for the Dutch development bank

FMO: prepared
for expectations
and estimates
16

International Financial Reporting Standard 9 (IFRS 9) was announced in 2014 by
the International Accounting Standards Board (IASB) as the successor to IAS 39.
As of 1 January 2018, this comes into mandatory effect for financial and non-financial
organizations. According to Paul Buijze, director of finance and mid-office at FMO,
the Dutch development bank, IFRS 9 impacts “almost all processes and systems.”
So how is this atypical Dutch bank preparing itself for the new IFRS 9 regulation?

Since 1970, FMO has been investing in the private sector of developing countries and upcoming
markets. It does this in sectors in which it believes
the long-term impact will be the greatest: financial
institutions, energy and agricultural sector. With
regard to lending, FMO applies a number of criteria. Is
the initiative bankable? Does it contribute to a better
world? Is it dependent on FMO or can another bank
do it as well?
IFRS 9 concerns a number of new accounting requirements for financial instruments and contains three
pillars: classification and measurement of financial
instruments, provision for possible credit losses on
financial assets (impairment) and hedge accounting.
The adjustments within the organization fall under
the responsibility of the financial division, which
is Buijze’s department. “As far as hedge accoun-

ting is concerned, the impact is not so relevant for
us, but definitely for the other two,” says Buijze.
For example, the rules require the bank to look at
expected loan losses differently, including taking into
account macroeconomic scenarios.

Auditable and executable
During the credit crunch, banks found that the value
of assets or liabilities entered on the balance sheet
were often too low. In addition, there was also a
delay in adjusting the value in response to market
developments. The idea that the value of assets or
liabilities should reflect the market more closely only
seems logical. The question, however, is whether this
regulation will achieve this. “It probably will,” thinks
Buijze. “But since it arose from a political discussion,
it makes it that much more complex. In order to get
a grasp on this complexity, we have appointed an

external manager to this project. It affects every part
of our organization and is a lot of work to not only
process it through all the procedures, systems and
reports, but also to make sure it is preserved.”

“Since the regulation arose from
a political discussion, it makes
it that much more complex”
In 2015, FMO began to prepare at a relatively early
stage. “That’s why we were able to take all the
necessary steps in a constructive way,” explains
Buijze. “That process started with the question: what
exactly is IFRS 9 and what are we actually facing?
After that we needed to verify which elements were
already in place. The probability of default (PD), or
the probability that a company will go bankrupt, was
something we already had a good idea about. As well
as the loss given default (LGD), which is loss through
default. You need to build your entire framework on
these basic elements. IFRS 9 requires a calculation of
expected loss (EL) in the next 12 months. However,
if the client’s creditworthiness deteriorates, you are
responsible for the EL over the entire life cycle of that

Paul Buijze

credit. But what does ‘deteriorate’ actually mean?
Such things must be clear; it’s important that it’s
auditable and executable.” That raises the question
of how one determines the creditworthiness of a local
bank in Zimbabwe, for example. No ratings exist for
such a bank. Buijze says: “We do that with all the
specialists here, through a ranking of the entire portfolio based on the estimated risks. So it’s a relative
rating which we subsequently ‘map out’ from the
well-known rating scores of Moody’s and Standard &
Poor’s.”

Portfolio diversity
Compared with the Basel guidelines, IFRS 9 requires
more a point in time, according to Martijn de Groot,
director at Zanders. “We had to take a number of
measures, especially when using the existing PDs as
proof for IFRS 9. Nothing too major, but it must be
well founded to obtain approval from the auditor and
to be able to take part in the process.” Buijze nods in
agreement, saying: “You have to thoroughly explain
why certain decisions were made. A lot of banks have
very specific problems. As a bank, we can’t do a lot of
back testing because we have relatively few clients,
and luckily we don’t lose many. To show the expected
loss with only historical figures is difficult. You must
also substantiate your findings theoretically.”
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FMO’s portfolio is much smaller but more diverse
than that of the average bank. The balance sheet
total exceeds €8 billion, with loans amounting to
over €4 billion. However, this is distributed among
approximately 700 clients in 80 countries.

“You have to thoroughly explain how
you came to certain decisions”

Martijn de Groot

Classification

All financial instruments must be classified according
to the IFRS 9 guidelines. On the liabilities side, there
is no impact for FMO but there are implications for
the bank’s financial assets. Buijze explains: “We
have to separately determine the classification for
each loan.” This classification means that loans
are entered at cost price or at market value on the
balance sheet. However, the market value decreases
as the repayment capacity decreases. Because there
is also an interest component, in addition to a credit
component, the market value is more complex.
“Luckily we haven’t needed to price that many
loans at market value. We work with normal loans,
mezzanine loans and private equity. And for the
latter, very different rules apply.”

In the world of FMO, modeling quickly results in
highly theoretical levels, says Buijze. “There are no

Fluctuations

“There are countries with a high-risk rating, where
we’ve never lost a cent, although the expected loss
is higher than zero,” explains Buijze. FMO’s expansive agriculture sector does have some consequences. De Groot says: “It means that you have to find
a solution for everything for IFRS 9. Because the
portfolio is so diverse, so are the effects. A life cycle
or credit cycle needs to be modeled, but the FMO
credit cycle, based on the total balance, is muted,
less volatile, due to the diversity.”

(Zanders) and
Paul Buijze
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(FMO).

trustworthy figures from a lot of the countries in
which we do business. How do you determine the
credit cycle in Ukraine, for example? In any case,
we try to find the balance: while complying with
the standards of IFRS 9, we don’t want to fall into
something which appears great in theory, but hardly
relates to what’s happening in a country.”

One of the most miraculous things about IFRS 9,
according to Buijze, is that you are obliged to make a
choice for private equity investments. “Either everything goes through the balance sheet, so you never
see anything in your profit and loss account (P&L),
with the exception of paid dividends, even if you sell
the investment at a nice profit, or everything goes
through the P&L. That leads to some uncertainty,
because valuations can fluctuate and are not always
as accurate as possible. Consequently, you get huge
fluctuations in your income statement. We finance
almost no listed companies, and should therefore,
in valuation, mainly look at theoretical values based
on what other companies are doing. If we finance a
bank and all banks in that region are assessed at a
lower value, then we will also asses the bank at a
lower value. During the crisis, the large Dutch banks
significantly decreased in value, while we were
actually doing quite well. If FMO was valuated in
the same way as ING at the time... Therefore, it is an
approach, but it’s not spot-on. And that’s all because
of your P&L.”
De Groot believes there’s something else involved:
“The bulk of private equity isn’t in euros, which
means that currency volatility also has an effect on

the balance sheet value, which in turn is in euros.
Previously, that result only went through selling by
the P&L, meaning if it were actually realized. Under
IFRS 9, it either never goes through the P&L, or every
period your unrealized result also goes through the
P&L.” In fact, this all means a higher volatility on the
P&L. “That will apply to a lot of banks, but with us,
it’s even more extreme because we have a relatively
large portfolio in private equity,” adds Buijze.

“For us, it’s a bit more extreme
because we have a relatively large
portfolio of private equity”
FMO has chosen to have put everything go through
the P&L. “That was a difficult decision, but it involves almost a third of our activity;, so for reasons of
transparency, this was too much not to include
in the P&L.”

credit facilities and market values of loans. This tool
also implemented shadow calculations to get a better sense of the choices made for IFRS 9. What does
this mean for the periodic numbers? This provides
better insight and we can intervene if necessary. We
prefer to have the tool in the system itself, but the
systems don’t offer this at the moment. In the next
three years, the tool must at least have a sufficient
level to make our P&L, and be signed off by the auditor. And after that, we hope that our source systems
will have the capacity to do this themselves.”
In recent years, FMO has grown both in size and
profitability. “Through the years, we’ve had a lot of
up-swings,” says Buijze. “Because of the dollar, but
fortunately, also because developments in a large
part of the world we work in are going so well.”

A glance at 2025

Would you like to know
more about IFRS 9 issues?

Finance is ultimately the most involved department
in implementing the new reporting standards. “Zanders had the ‘spider-in-the-web’ job,” says Buijze.
“They brought together collaborators within the
organization and developed a tool to calculate the

Please contact
Martijn de Groot
at m.de.groot@zanders.eu
or +31 35 692 89 89.
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Fit for TRIM?
Evert de Vries (l) and Henno van der Roest
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Most of the larger European banks have
already implemented their internal
risk models quite a while ago. At the
time, these models were validated and
approved by the National Competent
Authorities (NCAs) as the foundation for
creating the required capital calculations (based on risk-weighted assets). Supervision of the 128 systemic European
banks transferred from the NCAs to the
European Central Bank (ECB) in 2014.
The ECB will soon take a critical look
at all the risk models from these systemic banks. The
objective of the Targeted Review of Internal Models
(TRIM) is to assess if the internal models of banks
meet all the requirements, and if they are comparable
to each other. The ECB is working to have TRIM finalized in 2019. Consequently, on-site investigations will
take place at the systemic banks in 2017 and 2018.
The ultimate goal of the ECB is to create a more
harmonized, level playing field across the euro area,
which was also the reason for the introduction of Basel
I in 1988. The freedoms received by banks under Basel
II (including the introduction of internal credit risk models) and yet-to-be-completed Basel III (including additional balance sheet requirements) have unintentional
effects. As a result, the ‘risk numbers’ from individual
banks are increasingly more difficult to compare.

With TRIM, the ECB aims to reduce this unwanted variability in risk-weighted assets. First and foremost, a
fresh, critical look at the already implemented internal
models is welcome. An independent, central review
will only benefit the quality and reliability of these
models. Implemented models that do not comply with
the regulations will be modified and replaced with new
models. By using better comparable models, the ‘risk
numbers’ become more comparable as well. However, there is also a serious danger in this increasing
uniformity. The systemic risk in the banking sector will
increase as a whole. Economic theory teaches us that
diversification reduces risk; the opposite, unintentional effect of this initiative is apparent.
With the first Asset Quality Review (AQR), in 2014,
the ECB broadened its focus with micro-prudential
supervision. Nonetheless, there is a good chance that
TRIM will reveal a flaw in the ECB supervision. This
flaw arises when macro-prudential goals (focused on
the soundness of the financial system as a whole) are
counteracted by micro-prudential measures such as
TRIM.
Despite everything, it is ultimately clear that the systemic banks must be fit for TRIM on a short-term basis.
However, we hope that the new supervisory framework will stay fit for the long haul!

An example: each bank uses different credit risk
models that generate credit ratings for their customers. These models perform differently, as evidenced
by annual back testing. The ratings are then linked
to probabilities of default (PD). Each bank adheres
to its own PD scale. This constitutes important input
for the risk-weighted assets, whether or not it meets
the capital requirement. Incompatibility is the logical
consequence. With the introduction of Basel II, even
knowing what we knew back then, these unintentional
effects were long in sight.

e.de.vries@zanders.eu / h.van.der.roest@zanders.eu

Vision

Mortgage valuation,
a discounted cash
flow method
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With the advance of the current low interest rate environment and increased regulatory
requirements, modeling mortgages for valuation purposes is more complex. Additionally, the applicable valuation method depends on the purpose of the valuation.
The most common valuation method for mortgage
funds is known as the ‘fair value’ method, consisting
of two building blocks: the cash flows and a discount
curve. The first prerequisite to apply the fair value
method is to determine future cash flows, based on
the contractual components and behavioral modelling.
The other prerequisite is to derive the appropriate rate
for discounting via a top-down or bottom-up approach.

Two building blocks
The appropriate approach and level of complexity in
the mortgage valuation depend on the underlying purpose. Examples of valuation purposes are: regulatory,
accounting, risk or sales of the mortgage portfolio. For
example BCBS, IRRBB, Solvency, IFRS and the EBA ask
for (specific) valuation methods of mortgages. The two
building blocks for a ‘fair value’ calculation of mort-

gages are expected cash flows and a discount curve.
The market value is the sum of the expected cash
flows at the moment of valuation, which are derived by
discounting future expected cash flows with an appropriate curve. For both building block models, choices
have to be made resulting in a tradeoff between the
accuracy level and the computational effort.
Figure 1:
Constructing the
expected cash
flows from the
contractual cash
flows for a loan
with an annuity
repayment type.
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Another important factor in client behavior are penalties paid in case of a prepayment above a contractually agreed threshold. These costs are country
and product specific. In Italy, for example, these extra
costs do not exist, which could currently result in high
prepayments rates.

Discount curve

Expected cash flows
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contractual cash flow. There are two methods to derive
: client behavior dependent on interest rates and client
behavior independent of interest rates. The independent method uses an historical analysis, indicating a
backward looking element. This historical analysis can
include a dependency on certain contract characteristics. On the other hand, the interest rate dependent
behavior is forward looking and depends on the expected level of the interest rates. Monte Carlow simulations can model interest dependent behavior.

Prepayment
Repayment
Interest
Outstanding
notional
0 1 2 3 4 5 6 7 8 9 10

Cash flow schedule
The contractual cash flows are projected cash flows,
including repayments. These can be derived based on
the contractually agreed loan components, such as the
interest rate, the contractual maturity and the redemption type.
The three most commonly used redemption types in
the mortgage market are:
• Bullet: interest only payments, no contractual repayment cash flows except at maturity
• Linear: interest (decreasing monthly) and constant
contractual repayment cash flows
• Annuity: fixed cash flows, consisting of an interest
and contractual repayment part
However, the expected cash flows will most likely
differ from this contractually agreed pattern due to
additional prepayments. Especially in the current low
interest rate environment, borrowers frequently make
prepayments on top of the scheduled repayments.
Figure 1 shows how to calculate an expected cash flow
schedule by adding the prepayment cash flows to the

The curve used for cash flow discounting is always
a zero curve. The zero curve is constructed from observed interest rates which are mapped on zero-coupon bonds to maturities across time. There are three
approaches to derive the rates of this discount curve:
the top down-approach, the bottom-up approach or
the negotiation approach. The first two methods are
the most relevant and common.
In theory, an all-in discount curve consists of a riskfree rate and several spread components. The ‘base’
interest curve concerns the risk-free interest rate term
structure in the market at the valuation date with the
applicable currency and interest fixing frequency (or
use ccy- and basis-spreads). The spreads included
depend on the purpose of the valuation. For a fair
value calculation, the following spreads are added:
liquidity spread, credit spread, operational cost, option cost, cost of capital and profit margin. An example
of spreads included for other valuation purposes are
offerings costs and origination fee.

Top-down versus Bottom-up
The chosen calculation approach depends on the
available data, the ability to determine spread components, preferences and the purpose of the valuation.
A top-down method derives the applied rates of the
discount curve from all-in mortgage rates on a portfolio level. Different rates should be used to construct
a discount curve per mortgage type and LTV level,
and should take into account the national guaranteed

Top-down

Figure 2
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amount (NHG in the Netherlands). Subtract all-in mortgage rates spreads that should not part of the discount
curve, such as the offering costs. Use this top-down
approach when limited knowledge or tools are available
to derive all the individual spread components. The
all-in rates can be obtained from the following sources:
mortgage rates in the market, own mortgage rates or by
designing a mortgage pricing model.

the expected cash flows and a discount curve. This
requires several model choices before calculating a
fair value of a mortgage (portfolio).
The expected cash flow model is based on the contractual cash flows and any additional prepayments. The
mortgage prepayments can be modeled by assuming
interest dependent or interest independent client
behavior.
To construct the discount curve, the relevant spreads
should be added to the risk-free curve. The decision
for a top-down or bottom-up approach depends on the
available data, the ability to determine spread components, preferences and the purpose of the valuation.
These important choices do not only apply for fair
value calculations but are applicable for many other
mortgage valuation purposes.

Zanders Valuation Desk
Figure 3
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The bottom-up approach constructs the applied discount curve by adding all applicable spreads on top of
the zero curve at a contract level. This method requires
that several spread components can be calculated
separately. The top-down approach is quicker, but less
precise than the bottom-up approach, which is more
accurate but also computationally heavy. Additionally,
the bottom-up method is only possible if the appropriate spreads are known or can be derived. One example
of a derivation of a spread component is credit
spreads determined from expected losses based on an
historical analysis and current market conditions.

In short
A fair value calculation performed by a discounted
cash flow method consists of two building blocks:

Independent, high quality, market practice and
accounting standard proof are the main drivers of
our Valuation Desk. For example, we ensure a high
quality and professionalism with a strict, complete
and automated check on the market data from
our market data provider on a daily basis. Furthermore, we have increased our independence by
implementing the F3 solution from FINCAD in our
current valuation models. This permits us to value
a larger range of financial instruments with a high
level of quality, accuracy and wider complexity.
For more information or questions concerning
valuation issues, please contact Pierre Wernert:
p.wernert@zanders.eu.

Would you like to know more
about mortgage modeling?
Contact
Siska van Hees
(s.van.hees@zanders.eu)
or
Vincent Tijsterman
(v.tijsterman@zanders.eu)
on +31 35 692 89 89.
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Trends and challenges
in treasury technology
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Technology has for many years been the critical enabler in corporate treasury for
heightened efﬁciency, enhanced visibility, greater control and more robust security.
At the center of this are the enterprise resource planning (ERP) and treasury management systems (TMS) that companies deploy to manage treasury processes. In order
to gain greater insights into the emerging trends in the development and use of these
systems, Citi Treasury and Trade Solutions, Treasury Advisory Group and Zanders,
have collaborated on the Treasury and Cash Management Technology Survey.

Citi already regularly surveys key clients on their
treasury activities through its ongoing, comprehensive
Treasury Diagnostics survey. The purpose of the
Treasury and Cash Management Survey was to further
enrich the Treasury Diagnostics results with more
detailed analysis of clients’ current deployment and
future intentions towards these treasury enablers –
specifically with regard to ERP and TMSs.
The key findings of the survey highlight some of the
trends in the deployment of ERP systems and TMSs, as
well as the challenges as perceived by the corporate
treasury practitioners who use the systems. The
targeted questions asked how treasury professionals
and other corporate decision-makers use technology
and what their main concerns and expectations are with
regards to systems and bank connectivity.

The survey confirmed that SAP is the most widely used
ERP system, as reported by 70 per cent of respondents,
followed by the Oracle family of products (33 per cent),
and Microsoft (8 per cent). Just under a third (31 per
cent) of the companies reported that their organization
is considering migrating from their current ERP
system(s) or completing an ERP consolidation project.
And the overwhelming majority (91 per cent) of these
identified SAP as the intended primary system.
With respect to TMSs, the survey found that, while
usage is still quite widely distributed despite the recent
consolidations, some comparatively new entrants are
now making a significant showing. However, we expect
to see continued consolidation in the market. Some
of the challenges with TMSs highlighted in the survey
include the lack of functionality and problems in fully

Exhibit 1:
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integrating with ERP systems (see exhibit 1). Several
questions focused on the various modules of the most
popular TMS and the main activities for which each
module is used.

Exhibit 2:
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formats for payments processes, with the majority
of respondents now using XML payment formats
(see exhibit 3). Some of the concerns with payment
processing technology were also highlighted, with
almost seven out of 10 respondents saying that security
and fraud risk was their main concern.

Other topics explored include the growing move
towards Cloud-based ERP systems and TMSs, the use
of SWIFT channels for receiving statements and the
preferred formats for statement delivery. Of note was an
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Overall, the survey gives some insights into trends
in treasury technology, as well as highlighting some
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increase in companies using automated bank statement
processing, although several challenges in bank
statement delivery and integration were highlighted in
the survey, primarily the lack of end-to-end automation
and inefficient processes (see exhibit 2).
Exhibit 3:
Formats used

The survey also touches on the continuing drive for
standardization in terms of bank connectivity and
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of the concerns in terms of efficiency, security and
integration. The results provide useful, granular detail
on this complex topic, which is of great importance to
corporates in the context of supporting and investing
in centralization initiatives to drive efficiency and
standardization across the treasury organization.
This article offers a short summary of the survey. If you
would like to receive the full survey report, it can be
found on our website: zanders.eu/en/latest-insights.
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If you have a question on treasury
technology or would like to discuss
an issue, please contact
Hugh Davies:
h.davies@zanders.eu
or +44 20 7730 2510 /
+44 7990 557940
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Treasury Continuity
Service
26

Many international companies face financial
complexities but do not have a specialist treasury
department in place. They often lack the knowledge,
capacity and time to dedicate the necessary attention
to the different treasury processes, which leaves them
exposed to several financial risks. Understanding
these financial risks, consolidating a complete view
of your bank account balances and adequate cash
flow forecasting contribute to controlling risk and
improving business operations. With our Treasury
Continuity Service, a new subscription service, we
tackle these risks and opportunities.

Management System (TMS), FIS’s (formerly SunGard)
Integrity™ SaaS solution. It enables you to optimize,
automate and control your critical treasury processes.
The monthly subscription fee includes all systemrelated fees. Together with Zanders, FIS pre-configured
the system to ensure a quick and easy implementation
and on-boarding process.
Do you already have a TMS? You can continue with
your existing TMS and we will review its use. Many
organisations do not use their systems to their full
extent. Improving how you use your TMS will result in
more efficient treasury operations processes.

How does it work?
The Treasury Continuity Service provides hands-on
support and advice to improve the standard of your
existing treasury processes through a subscriptionbased model. It’s a flexible and cost-effective way
to raise the professional standard of your treasury
function and ensure the continuity of your treasury
processes. By sharing our expertise and in-depth
knowledge, Zanders consultants help you stay ahead
of the latest developments and regulatory changes.
You pay an agreed monthly subscription fee according
to how many support days you need each month.
Part of the Treasury Continuity Service is the
implementation of a sophisticated Treasury

Would you like to
know more?
Please contact
Lisette Overmars
(l.overmars@zanders.eu)
or
Laura Koekkoek
(l.koekkoek@zanders.eu)
on +31 35 692 89 89.

Calendar
Description

Location

Date

Reval Webinar

Amsterdam, NL

29 June

International SAP Conference for Treasury Management

Prague, CZ

11-13 July

EuroFinance, International Treasury Management

Barcelona

4-6 October

AFP Annual Conference

San Diego, US

15-18 October

Zanders Treasury Bootcamp

Amsterdam, NL

6-8 November

Zanders Annual Treasy & Risk Seminar, United Kingdom

London, UK

16 November

DACT Treasury Fair

Noordwijk, NL

23-24 November

For more information, check: www.zanders.eu

IRRBB Quick Scan
In April 2016, the Basel Committee on Banking Supervision (BCBS) issued the final standard on Interest
Rate Risk in the Banking Book (IRRBB). In response,
the European Banking Authority (EBA) is expected to
publish their revised IRRBB guidelines (accounting
for the new BCBS standard) later this year. The BCBS
expects banks to implement the new IRRBB guidelines
by 1 January 2018.
In anticipation of the new EBA guidelines, Zanders has
developed an IRRBB Quick Scan. After performing the
IRRBB Quick Scan Zanders will deliver a report that
shows to what extent your bank’s IRRBB framework
meets the nine BCBS principles. Leveraging Zanders’
extensive experience in this field (with over 25 successful IRRBB projects for a wide range of banks), the
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report will also include a comparison of your bank’s
IRRBB framework with best market practice. For the
parts of the IRRBB.
Would you like to know more about IRRBB Quick Scan?
Check our website or contact Erik Vijlbrief:
e.vijlbrief@zanders.eu or +31 35 692 89 89.

Award winners!
Two of our clients, Philips and British American
Tobacco (BAT), have been chosen as winners in the
Treasury Today Adam Smith Awards for this year. Philips is winner in the category ‘Best Risk Management
Solution’ while BAT has been highly commended for
‘Best Cash Management Solution’. Zanders, together
with Deutsche Bank, was mandated by BAT as its consulting partner for this award-winning project.
Celebrating its 10th anniversary, the Adam Smith
Awards is firmly established as the ultimate industry
benchmark for exceptional achievement in corporate
treasury. The judges for the Adam Smith Awards 2017
have faced an exceptionally difficult task in selecting

this year’s overall winners and highly commended
winners. They received an impressive 211 nominations
from no fewer than 30 different countries. All overall
winners and highly commended winners have been
invited to be presented with their awards at the prestigious Adam Smith Awards Gala Presentation Lunch at
Plaisterers’ Hall in London on Thursday 22nd June.
Zanders is proud to be part of both award-winning
teams. More information about the case studies, and/
or details of the winning solutions will follow after the
prize ceremony. For more information about the Adam
Smith Awards 2017, visit Treasury Today’s website or
contact Laurens Tijdhof on +32 2 213 84 00.

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 140 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.

Our Services:
• Treasury management
• Risk management
• Treasury & risk technology
• Corporate finance & capital markets
• Zanders Academy
• Valuation services
• Interim services

Client areas:
• Corporates
• Financial institutes
• Public sector & Non profit
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