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“I grew up in a small and lovely town in the
northeast of Romania, called Tirgu Frumos.
Before moving abroad, I lived five years in
Iasi, a beautiful historical city in the Moldova
region, where I studied at the Alexandru Ioan
Cuza University.
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During high school I always thought I would
follow a more creative career path, such as
journalism. So after high school I struggled
a bit, debating whether I should aim for a career in
financial services and study for a degree in Finance
and Banking. Eventually that is what I chose to do
and towards the end of my last bachelor year I started to enjoy the subjects. It then became clear to me
that my profession would be in treasury or financial
services in general. In 2010, I finished my Master’s
degree in Banking and Capital Markets.
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After graduation I started working for Statoil Coordination Center in Belgium, first as a cash forecaster
– in charge of the daily and monthly cash forecasting
analysis – then as a cash management analyst. In
2014, I started working at Crocs Europe BV as a junior
treasury analyst and had a great opportunity to
learn a lot, which made me realize that I really enjoy
working in treasury.
I joined Zanders because I wanted a bigger challenge
and to learn more in depth about treasury. What I like
the most about working here is the great team, the
nice working environment, the interesting projects
and the fact that I have access to a lot of treasury
knowledge. So far, I have worked on different types
of projects and I really enjoy life as a consultant. In
the future, I see myself working on more complex treasury projects. Now, at Zanders, I know that having a
career in treasury is what was meant to happen.
My creative personality makes me a different type
of consultant, I think. I connect easily with people
and try to have creative and innovative solutions to
solve their problems. Also, I’m a hard worker – and
workout even harder. I’m a real spinning addict and
do that three or four, sometimes five, times a week.
I love dancing salsa, have a flare for cookery – teriyaki salmon with brown rice is my signature dish – and
am a very picky photographer. So during my time off,
I still manage to be quite creative!”
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Foreword

Reference rates
A lot of financial turmoil is
behind us and we can now
conclude that, in a number
of cases, the new look at
reality by improved models
was root of the issue. I was
familiar with the Aibor as
the interbank interest rate
for the Netherlands, which
was applied by a homogeneous group of Dutch
banks. The Aibor was an
average interest rate on
their base deposits without
collateral. The Dutch banks
were all in the ‘AA range’ at the time, with some
peaks – up or down. A situation similar to other
European Capitals.
But how obvious was this? Transactions were not
concluded each and every day, and the banks were
not entirely homogeneous either. However, because
there were several banks, this was literally averagedout and “we had our objective reference rate.” Until
the crisis, when the Euribor had long since replaced
the Aibor. Suddenly no mutual deposits were provided, certainly not without additional collateral. In addition to this, the banks received less equal ratings
and therefore differed from each other.

The mutual deposits were traded in a limited way
now with collateral and, for example, against Euribor
+60. A coupon was agreed upon, thus becoming
increasingly difficult to evade the current ‘bare’
Euribor number. There was now a surcharge in the
game, a demand for collateral and far fewer transactions. The Euribor-determining banks were literally
forced to hand-in estimates, because the original
transactions (without collateral in a homogeneous
banking group) were simply no longer done. For a
reference rate that forms the basis in thousands of
transactions, this is a very challenging situation.
This ultimately led to the Libor/Euribor processes on
falsification. Legally undoubtedly, but the system of
fixings simply did not work in the changed situation.
In fact, since then it doesn’t work anymore ...! The fact
that we want to be precise with a few digits after the
comma only provides us with a false sense of security.
The Euribor and the Libor are not the only problem
children; the fixings of commodities and currencies
have the same issues. It is time to work on this on a
huge scale, because in the coming decades reference rates are much needed in our profession. At least
Libor is bound to be changed in a few years…
Rob Naber

r.naber@zanders.eu
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Eric Matheny (AGCS) on the Treasury Triangle Concept

3 is the magic number
This autumn, Eric Matheny, responsible for AGCS’s global treasury, will give a Ted Talk at the AFP
Conference in San Diego. The reason for this presentation is a concept he described for his company
concerning a framework that optimizes the organization’s cash management and can be used
globally, in any language, any culture and any business. Laurens Tijdhof, partner at Zanders,
spoke with Matheny and asked him about the opportunities of the Treasury Triangle Concept.
In Europe, insurance company AGCS (Allianz Global
Corporate & Specialty) is better known as Allianz,
its parent company, headquartered in Munich,
Germany. Eric Matheny works out of the Chicago office, where AGCS has a large presence. As head

of global treasury, he travels frequently. “We are now
spending more time and effort in Asian countries such
as South Korea, China and India. While the business in
Asia is growing, most of our business is split between
Europe and the US”, Matheny explains.

Why did you create the Treasury Triangle
Concept (TTC)?
Matheny: “The concept was born out of need. When
I joined Allianz eight years ago, I was asked to build
a global treasury team and a standard framework.
Our business is global commercial property and
casualty insurance, which has grown very quickly,
expanding from Europe to the US and Asia. So we
had several integrations around the world that we
had to incorporate into our systems. A lot of new
people also joined the team, trying to figure out
Treasury’s role in the organization. Most business
leaders didn’t really understand how it was all supposed to work from a cash flow and treasury perspective. So that was my challenge: I needed a quick way
to get everyone to work on a standard framework
that we could rely upon, explaining and advising
how treasury supports the business. We needed to
use it worldwide and it needed to be easy to explain
to senior leaders, IT colleagues and others who
were totally new to the treasury function. When we
looked across our business, we saw several different
entities handling treasury differently, with highly decentralized, non-standard processes. So I created
a graphical method to explain how my standard
treasury framework was going to work. This triangle
was the easiest way to do that.”
Could you describe it?
“It is a graphical method to explain the functioning
of a standard, global treasury process framework to
optimize the management of cash for any business.
Its symbolism can be used in any language, culture, or
business. The Treasury Triangle consists of three legs.
The first is the treasury workstation (TW), the single

connection point to the bank. The other two are internal elements: the general ledger (GL) and the operating system (OS). The GL accounts for all incoming
and outgoing cash. The OS, which is connected to the
TW for all outgoing payments data and incoming cash
information is connected to the GL for journal entries.”
And what value does it add to the business?
“In the past eight years we have created new growth
models and have been digitizing our business. From
our IT department we were asked how Treasury would

“The treasury triangle made things
easier – the language didn’t matter”
work and incorporate recent software upgrades.
When I showed them the triangle, they realized it
made sense. For example, when we expanded to Brazil, we had a so-called ‘greenfield operation’; we really
started from scratch. We had to open bank accounts,
needed new operating systems, etc. The treasury
triangle made things easier – the language didn’t matter. And we’re still using the model in Brazil to explain
and advise our senior business people and IT.”
You mention senior executives and IT, but do you
also use this model to train your treasury
colleagues and the CFO?
“Any person who comes into our team has to understand it. My team conducted ‘lunch and learn’ sessions to present it to anyone who was interested.
We then also talked about treasury in general and why
we wanted to use more digital payment methods.
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IT team how this was going to work in our company.
What typically happens is that the customer pays his
premium, which comes to the bank and the treasury
system. The treasury system can then turn this into
information that can be fed to the operating system,
which can feed into the journal entry to the general
ledger. That’s how the triangle can easily explain a
complicated process.”
There are exceptions, but is there always a solution
for every exception?
“There is no way you can have the perfect triangle in
any business. Yet we do have a mechanism for exceptions, which we call the Treasury Triangle Exception
Document. Basically, for each country we track where
this treasury process might not exist. We go through
all exceptions each year with our local business leaders, to make sure that these exceptions become part
of the treasury standard.”
Eric Matheny

A new acquisition or system implementation can be
very complicated – with the triangle, however, you can
boil it down to a simple picture.
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The recent Fireman’s Fund Insurance Company integration involved 11 operating systems, so the question
was how to integrate these different systems into our
business. Then I drew the picture to show that those
systems were represented by the operating system,
one of the TTC legs. So these 11 needed to be connected to both our treasury system, called ACTS (Allianz
Treasury Cash System), and the general ledger. That
really helped people visualize how the cash is going to
flow to the business and how transactions are going
to be recorded in the general ledger.

“Apart from the three legs, there are
three steps to take if you use it”
In the US we still rely on the paper check for collecting premiums. There’s a well-known concept in
US banking, called lockbox, which is a service offered
by commercial banks to organizations, to simplify the
collection and processing of incoming paper checks.
With this service the bank can process the checks
that are mailed in and put the relevant information in
data files that you can send to your operating system
for cash application purposes. It’s a very complicated
process, but the triangle enabled me to explain to my

So it looked like the framework was not covering the
way it was set up with other integrations, but you
learned that basically the framework helped you
to dig into the functionality of a system, to see the
potential overlaps and to identify it from a security
point-of-view?
“Exactly. Imagine that your operating system is connected directly to your bank. If you have a company
with multiple operating systems, you would have to
connect each to that bank. That’s a very inefficient
process and open to potential fraud. The Treasury
Triangle helped me to highlight that this is the most
secure and efficient way of collecting and paying cash
– and accounting for it.”
At Allianz, as an insurance company, your operating
system basically concerns claim management and
managing the insurance core business. General
ledger can be applied to any company and a treasury
workstation as well. But you’re acting in a quite
fragmented system environment. If you make your
model a bit more generic, could this system work for
companies that use only one or two systems, such as
a global SAP system that applies the framework and
the triangle as well?
“Yes, I think so. In the case of SAP, you would have
to separate it into modules; the GL module, an SAP
payments module and the treasury workstation – the
three legs of the triangle.”

Why is Allianz not working in a single
system environment?

So, what dos and don’ts can you give people
starting to work with the TTC?

“We have a standard operating system, called Global
Genius. Insurance is a specialized industry; the insurance information is so highly regulated, in terms of
information that is needed for all those payments and
collections. It requires much more detailed information and a system to do things that SAP probably
couldn’t provide.”

“There are a couple of things. An important ‘do’ is
to clearly identify your stakeholders – who are the
people that touch cash on a daily basis? These are
the ‘grass root treasury fans’. You need to know what
their issues are, so get to know them well and take
them out to lunch. Explain the triangle to them in an
informal way and tell them you want to improve the
way cash is collected and paid.

Does that apply for the treasury workstation as
well in your case?
“When I was looking at solutions, I could have installed my own treasury system or I could have gone out
into the marketplace with an RfP. But Allianz already
had an internal treasury system in place, called ACTS.
The main advantage was that it was set up globally
by our own people and used by other Allianz entities
– so I could use it anywhere in the world – and ACTS
was automatically connected to the Allianz cash pool,
so I had easy access to this critical liquidity function.
These two factors drove me into the internal model for
a treasury system.”
How would you recommend people who are active
in treasury, but not in the insurance business,
to start the TTC in their organization?
“The magic number in using the concept is three.
Apart from the three legs, there are three steps to take
if you use it. First is definition, the second is analysis
and implementation, and the third is monitoring.
‘Definition’ means sitting down with the stakeholders
and trying to define how the operating systems are
working today. At the second step, you’re working towards an optimal or target state for your treasury; you
bring in the triangle and try to see if you can fit the
current situation into the triangle framework. We have
a standardized Excel file, called the Treasury Tracker,
which allows us to keep track of all the tags that need
to be completed, in order to implement the Treasury
Triangle in our business. Then the monitoring comes
in around six months later: Is the triangle working the
way it is supposed to? If not, it means that another
round of analysis and implementation is needed;
what’s working well and what needs to be fixed?
We found out that this three-step process works
really well.”

“An important ‘do’ is to clearly
identify your stakeholders — these
are the ‘grass root treasury fans’”
You also need to get the triangle approved at the highest level of the business, in order to have the whole
organization following it. The third thing to do, is to
start a marketing campaign to highlight the triangle,
so that it becomes the business’ best practice. You
need people to embrace the concept and embed it
into the business. The only ‘don’t’ that I can tell you
is: don’t be afraid to stand up for your framework.
When it comes to opening bank accounts or moving
cash, it’s easy to ignore it. Don’t back down and be a
strong advocate for it.”
What kind of feedback would you like to have
from the internal client’s users to know that your
approach and concept was successful?
“Perfect feedback would be phrases like ‘I was able
to save time on my journal entries, posting cash’,
‘payments go out faster’ or ‘we can really simplify our
banking structure’. It’s about simplifying and saving
money. In the past year we saved USD 300,000, just in
bank fees, by simplifying our bank account structure.
Simplicity is a big theme for us, because many things
are complicated in the insurance business. The triangle allows you to think through the complexities of a
growing organization, to keep it simple and to keep
the bank accounting structure optimal.”

Do you want to hear more about the steps
towards an optimal treasury framework?
Then contact Laurens Tijdhof
on l.tijdhof@zanders.eu or +31 35 692 89 89.
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Time to brush-up your
bank’s IRRBB framework
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Regulation on interest-rate risk in the banking book (IRRBB) is evolving after
being somewhat overlooked in recent years. Banks are now updating their
interest-rate risk frameworks and have important choices to make on the design
of a new IRRBB framework: what are the risk types that need to be covered and
how can a value and earnings measure be created? Nonetheless, this process
provides an excellent opportunity for improving regulatory compliance as
well as reviewing a financial organization’s benchmarks and best practices.

After a long period of limited regulatory attention
for interest-rate risk in the banking book (IRRBB),
the subject has moved up the regulatory priority list
in the last couple of years. Maybe this is the result
of the low interest-rate environment or because an
update on the subject was long overdue. It still came
as a bit of a surprise when the European Banking Authority (EBA) published an update of their
2006 guidelines in May 2015. The Basel Committee
on Banking Supervision (BCBS) was known to be
working on an update of their standards too and it
is quite uncommon for the EBA to front-run BCBS
standards. When the BCBS standards were finalized in April 2016, the industry was relieved that the
regulator did not opt for a Pillar 1 approach for IRRBB

(leading to standardized minimum capital requirements), but chose to capture IRRBB as part of Pillar 2
(where the supervisor can tailor capital requirements
to the [heterogeneous] IRRBB profile of banks).
All the recent regulatory attention has caused the
subject to be high on the agenda of the management
board of many European banks. Consequently,
IRRBB policies and governance are being reviewed
and updated to align them with regulatory requirements, while the measurement of interest-rate risk
is also being enhanced. This includes enhancements
to the models used to measure interest-rate risk as
well as to the Risk Appetite Statement (RAS), which
brings it all together.

Important choices are to be made in the update of an
IRRBB framework: the main ones concern the scope
and the balance between the value and earnings perspective. With respect to the former, the traditional
approach was to measure interest-rate risk through
a parallel shift of the yield curve. It is clear that this is
no longer sufficient and that several other risk types
(e.g. non-parallel, basis and optionality risks) should
be consistently included in the framework as well.
With respect to the latter, the EBA guidelines and
BCBS standards state that interest rate risk needs to
be measured both through a value and an earnings
perspective. These metrics show two sides of the
same coin, but cannot be optimized at the same time.

of the banking book is accounted for at amortized
cost, the only way for the profit and loss (P&L) of a
bank to be hit is through a loss in earnings. Aiming
for low earnings volatility instead of low value volatility therefore seems a more sensible option.

IRRBB appetite and scope

The three main additional risk types to be included
in a bank’s RAS are:

One of the first decisions in setting up an IRRBB
framework is to determine the appetite for both
value and earnings risk. This appetite is set in terms
of the value and earnings a bank is willing to lose in
a pre-determined adverse scenario. As a first step,
typically a parallel scenario is selected for this. The
appetite can then be translated into risk limits and
one of the common metrics for this is the duration of
equity. The appetite for earnings and value risk usually introduces a duration interval in which the balance sheet can be optimized. This poses the question
of how this optimization should be achieved. If a
bank aims for low volatility in value, the duration of
equity should be low. That, however, will come at the
cost of increased earnings volatility. As the majority

IRRBB Types

Gap Risk

Managing the banking book through the duration
of equity also has its shortcomings as it only covers
linear interest-rate risk. As already discussed in
the introduction, other risk types should also be
included in the risk appetite. The difficulty in setting
a risk appetite for those types is that it is challenging
to create scenarios that cover only the additional risk
types, as scenarios usually exhibit some overlap.

• Non-parallel gap risk
This determines how exposed a bank is to a steepening, flattening or rotation of the curve. Especially
when a bank has a duration mismatch between its
assets and liabilities it is expected to have an exposure to non-parallel gap risk.
9

• Basis risk
With parallel and non-parallel gap risk, it is usually
assumed that all yields in a specific currency move together; this assumption is relaxed in basis risk. Basis
risk comes in multiple forms, the most apparent ones
being tenor, currency or reference curve basis risk.

Parallel Gap Risk:
Sensitivity to parallel changes of the yield curve

Non-parallel Gap Risk:

Risk Types

Sensitivity to changes of the slope and shape

Other Risk
Types

Basis Risk

Sensitivity to imperfect correlation between
various yield curves

Option Risk

Sensitivity to changes in volatility of
the yield curve

Client Behavior
Risk

Sensitivity to changes in expected client
behavior

Credit Spread
Risk

Sensitivity to changes in credit spreads

• Optionality risk
Optionality risk can be included in the framework in
different ways. If the cash flows used to calculate the
value or earnings risk do not reflect the interest-rate
risk dependent behavior of options, this dependency
should be reflected here. This approach aligns with
the BCBS standards. It also makes sense, however,
to change the interest-rate dependent cash flows
when measuring the parallel and non-parallel risk.
In that case, the option risk is already captured.
In addition, it could be considered to measure the
exposure to changes in the volatility of interest rates,
especially if interest-rate risk dependent models
are used.
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Two other risk types that are very much related to
IRRBB and that can be captured in the same framework are credit spread risk (in the banking book)
and client behavior risk. The latter measures the
sensitivity of value and earnings to unexpected client
behavior. The interest-rate risk dependent behavior
of options is measured under gap risk or optionality
risk and concerns the expected client behavior in,
for example, mortgage prepayments. This expected
client behavior is estimated through a model, but
the actual behavior will likely differ from the model
outcome. Client behavior risk measures this model
error. The former, credit spread risk, measures the
sensitivity of value and earnings to changes in credit
spreads. In general credit spread risk is only measured for the limited part of the banking book that is
not accounted for at amortized cost.
When the scope and the appetite for all risk types in
scope of IRRBB are determined, the next step is to
measure the value and earnings risk.

Value risk
The main challenge in measuring value risk is the approach to determine the value. If, as a starting point,
the cash flows and discounting must align, two approaches can be considered:
The first approach we call the ‘pure interest-rate
view’, as it only covers the interest-rate component
of the cash flows (thus excluding margins and other
spread components) and discounts those at the
risk-free rate. This approach aligns well with the way
the banking book is managed: the interest-rate risk
can easily be hedged and the margin that remains
is considered a constant income flow. Furthermore,
it aligns with the way the regulator wants interestrate risk to be disclosed through the economic value
of equity (쑶EVE) and how it is limited by means of
the standard outlier test. The base valuation that is
used to calculate the at-risk numbers is difficult to
interpret, however, as it does not link to a market
value at all.
The second approach addresses this shortcoming
and aims to measure value risk through a mark-tomarket valuation. In this approach, all cash flow
components are discounted against a curve that
includes margins and other spread components.
This is easier said than done, as for illiquid products,
such as savings or mortgages, a market value is not
directly available and therefore needs to be estimated based on a model. Taking the second approach
implies that the value risk of the banking book’s
margin is also captured by the risk measure. As that
risk will generally not materialize, one may consider
not using this measure as the basis for hedging the
interest-rate risk.
Finally, it is important to realize that the resulting
duration of equity differs for the two approaches.
Consequently, the limit setting will depend on the
choices made here. This interplay with setting the
RAS should be carefully managed.

Earnings risk
Earnings metrics have increased in popularity in
recent years as they better align to the way the banking book is accounted for. Contrary to value risk, no
regulatory limits are imposed on earnings volatility
and only recently has the BCBS added the disclosure
of earnings risk to the standards. While the measurement of value risk is relatively straightforward, with
only a limited number of options to model the risk,

the measurement of earnings volatility comes with a
whole range of parameters that need to be set.
The first decision is on the scope of the earnings
measure; will this be a true earnings at risk (covering
the entire impact of interest-rate risk on the P&L) or
will it only cover interest-rate income and expenses?
The latter is often referred to as a net interest income
at risk (NII-at-risk), where the former will also include
interest-rate dependent commissions and fair value
changes in the banking book that have impact on
the P&L.
One of the main features of an earnings measure
is that it attempts to forecast future earnings. This
requires a forecast both of the balance sheet and
the interest-rate term structures. Forecasting the
balance sheet makes most sense if it aligns with
the corporate planning process, where a projection
of future earnings is made as well. Alternatively, it
is possible to assume a static balance sheet and

Regulatory requirements
The regulatory requirements with respect to the
management of IRRBB are still evolving. Both the
EBA guidelines and the BCBS standard list explicit requirements with respect to the use of both
value and earnings-based measures. For a start,
banks are required to define their risk appetite,
measure their IRRBB, and report on IRRBB, using
both perspectives. It is stressed that the two perspectives are complementary, because of their
differences in terms of outcomes, assessment
horizons and balance sheet assumptions that
have been discussed in this article. More detailed requirements with respect to the calculation
of value and earnings-based measures are also
included in the BCBS standard, to facilitate the
comparability of the IRRBB reported by banks.
The BCBS expects banks to implement their
latest standard by 1 January 2018 and so far it
is expected that the EBA and FINMA (the Swiss
regulator) will demand the same timelines for
the upcoming update of their guidelines. Due to
these evolving regulatory requirements, many
banks are currently updating their IRRBB framework. Such a process is an excellent opportunity
to not only aim for regulatory compliance, but to
also benchmark your bank’s IRRBB framework to
best-market practices.

although this is prescribed in the BCBS standards,
it is not preferred to use this for internal measurement. For forecasting interest rates, several options
exist as well. It is possible to align with the forward
interest rates; just use the current interest rates as
a future projection or use the forecasted rates that
have been used in the corporate planning. Again, the
latter makes most sense for internal management.
A final decision is on the forecasting horizon. Not too
long ago, most banks calculated earnings risk using
a one-year horizon. Extending the horizon to two or
three years and defining limits on those longer horizons is a trend, but also comes at an increased dependency on forecasting assumptions. Furthermore,
a bank should consider upfront how it can manage
its earnings risk in case of limit breaches.

Quick Scan
Zanders uses its IRRBB Quick Scan to assess your
bank’s IRRBB framework. Based on a review of
available model documentation, risk reports and
interviews with your bank’s risk specialists, the
scan provides an independent and objective assessment of your bank’s IRRBB implementation
relative to the new IRRBB principles and best-market practices. After having assessed all principles
and accompanying requirements, Zanders will
state to what extent your bank’s IRRBB framework
is compliant with the regulatory requirements.
Per IRRBB principle, Zanders will indicate whether
your bank’s IRRBB framework is above, at or below
the new minimum standards of the BCBS. For the
areas of the IRRBB framework that do not meet
the minimum standards, recommendations will be
presented in the report (including a level of priority
that accounts for proportionality and materiality).

If your bank is interested
in the IRRBB Quick Scan
and/or support with
implementing or enhancing
your IRRBBframework.
Please contact
Sjoerd Blijlevens
via s.blijlevens@zanders.eu
or +31 35 692 89 89,
or
Erik Vijlbrief
(e.vijlbrief@zanders.eu)
or +31 35 692 89 89.
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Sure about
the digital hunt
Jeroen van der Heide

12

Twenty-five years ago, having Internet on your
mobile phone was still a theoretical concept.
Today, however, even your toaster fights hard
to escape the Internet of Things. Technological
developments move faster than the speed of light,
it seems. Most of these bring about widespread
social changes – and thus affect our insurance
needs too. This explains why there are so many
companies entering the InsurTech domain – and
worth following because of the innovative and
engaging way they try to distinguish themselves.
Support vector machines, neural networks,
classification and regression trees: the actuary
among you, looking for a new mathematical challenge, is exposed to a significant risk of choice
stress within the rebranded data science world.
Within our business I would say that the ‘science’,
although fascinating, remains a hype for the time
being. One of the reasons is that such models are
usually not well understood. And that makes model
and change management – which every normal
organization obviously needs – virtually impossible.
In addition, such models cost significant amounts
of processing power but usually hardly perform
better than ‘simple’ regression models estimated
on the same information. And it is exactly that, i.e.
the ‘data’ piece, that is anything but a hype.

Your phone already knows where you are at any
point in time and your fridge may already know
when you normally eat – and even what’s on the
menu. Collaborative filtering techniques pinpoint
your interests and needs with impressive precision.
No need to be part of a social network for that:
you are in the contact lists of your acquaintances
who are.
But interestingly you’ll hear the skepticism when
you talk about such topics in a business context:
“That won’t happen at short notice” or: “I haven’t
encountered any company that actually gains
significant market share.” Make no mistake: even
in a conservative country such as Switzerland,
which I’ve called home for several years, I already
receive an indirect discount on my healthcare
premium when I walk the target number of steps
each day. The move from opt-in (which labels you
as a healthy client) to opt-out (which labels you as
an unhealthy one) is small – and its impact on
pricing big. Fortunately, health insurance in Europe
is regulated heavily, and I think it should stay this
way. But in other retail and SME segments of the
insurance industry, the hunting season has almost
started... and I am looking forward to it!

j.van.der.heide@zanders.eu

Expertise

How to deal with increased complexity
and uncertainties as an organization

FAUC® assessment
In the spring edition of Zanders Magazine we brieﬂy
described the scientiﬁc theory behind our Framework
for Acting under Uncertainty and Complexity
(FAUC®), a framework that assesses complexity
and uncertainty. This is an important topic for many
organizations that has only received more and more
attention worldwide. Now, we offer organizations our
ﬁrst practical application in the form of a concrete
product, the FAUC® Assessment Report. Based on
our specialized framework, this report describes and
analyzes the weaknesses of an organization that
make it vulnerable to future uncertainties and
(both positive and negative) surprises.

with uncertainties. In collaboration with GloComNet,
we developed the FAUC® Assessment Report to
apply this framework to workshops at various
national governments, NGOs, multinationals,
construction companies and financial institutions.
Since mid-last year, the FAUC® framework has been
jointly developed into the FAUC® assessment. The
assessment has then been elaborated and extensively
tested and validated on a large number of entities.
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The methodology is partly based on the Theory of
Human Action and Interaction (THAI) and can be
performed individually, within teams or organizationwide. The approach is interactive; we extract strengths
and weaknesses of the organization through engaging
sessions, which have an important impact on the
effectiveness and fitness of the organization.

Concrete action points
The underlying FAUC® framework developed by
GloComNet has already been applied to various
organizations in recent years. The FAUC® framework
is based on five characteristics necessary for an
organization to combat increasing uncertainties and
complexity. These characteristics are: Entrepreneurial,
Alert, Adaptive, Resilient and Creative. Together, these
characteristics illustrate the dynamic qualities of
the organization; it must be able to act in a
changing environment.

The FAUC® assessment analyzes the health of
an organization by examining its strengths and
weaknesses, based on the five mentioned dynamic
characteristic. By examining these abilities through
an extensive survey and qualitative sessions, insights
emerge and enable the organization to identify
concrete action points. With these action points,
the organization can strengthen its capabilities and
respond effectively to the complexity and uncertainties
that bring about the many changes in this world.

Interactive sessions
Risk is a situation of which you know all the possible
outcomes. This makes risk measurable and thus
manageable, predictable and insurable. This does
not apply to uncertainty. The uncertainties of an
organization are not easily captured by a model.
However, an organization can learn how to deal

Would you like to know more about
the FAUC® assessment and what
it could offer your organization?
Please contact Evert de Vries
(e.de.vries@zanders.eu)
on +31 35 692 89 89.

Vision

Targeted review of
internal models
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In recent years, banks’ internal models have been subjected to an increasing
amount of public scrutiny. Several benchmark studies have exposed high variability
in regulatory capital calculations that cannot be explained solely by differences in
risk appetite or business models(1). This variability is driven by inappropriate
modeling, which takes advantage of the freedom granted by the current
regulations(2). Due to this unwarranted variability in risk weighted assets (RWA),
financial markets and supervisors find it difficult to compare banks to each other,
resulting in a loss of confidence in regulatory capital ratios.

In response to these developments, the European
Central Bank (ECB) has launched the Targeted Review of Internal Models (TRIM). This review was launched in 2015 and is expected to be finalized in 2019.
TRIM aims to enhance the credibility and confirm the
adequacy and appropriateness of approved Pillar 1
internal models by reducing inconsistencies between
banks’ internal models.
In 2016, the ECB published a working paper on model-based capital regulation(3). The results highlight
that there is a trade-off between the effectiveness of
financial and complex regulation. If challenges that
result from complex regulations are too high, then
simpler rules may increase the effectiveness of finan-

cial regulation. Following the results of the abovementioned working paper, in conjunction with other
macro-prudential and micro-prudential analysis, the
ECB has identified sources of banking sector risk.
As a consequence, the ECB has set TRIM as one of
its top supervisory priorities for 2017.(4)
In February 2017, the ECB shared a guide to TRIM
with institutions that are in scope of the review.
The main objective of this guide is to ensure a
harmonized interpretation and application of the
existing legal framework. Another objective is to
ensure close alignment with upcoming changes in
the regulation of internal models.

Guide to TRIM
The guide to TRIM sets out the ECB’s view on
appropriate supervisory practices. It provides an
exhaustive list of all relevant EU requirements (e.g.
Capital Requirements Regulation (CRR) and EBA
guidelines) pertaining to specific topics within the
Internal Ratings-Based (IRB) and Internal Model Approaches (IMA). Furthermore, it describes the ECB’s
interpretation of the relevant EU laws on internal models for credit, market, and counterparty credit risk
and on general model governance topics. Lastly, the
guide has been developed to define best practices
with regards to the specified topics.

will be given appropriate time to adjust, especially
if expectations differ from national standards used
by supervisors in the past.
The following sub-sections will provide the most relevant points of attention addressed in the ECB TRIM
guide. The sub-sections detail each of the topics
specified by the ECB. These topics are general model
governance, credit risk, market risk and counterparty
credit risk. Furthermore, this article concludes with
future developments of TRIM and how the market
perceives the impact of TRIM.

General model governance
The guide will be refined during the coming months
based on the feedback received by the institutions
through this process. Furthermore, the ECB will also
take into account the outcomes of the on-site assessments performed during the TRIM investigation,
results of the horizontal analyses on peer groups
and the latest regulatory developments. Before
finalizing the guide, a formal public consultation
will be launched for each risk type.
As previously stated, the main objective of TRIM is
to reduce unwarranted variability in RWAs. In order
to reach this objective, the TRIM exercise consists
of two approaches:
1. Ensuring compliance with all regulatory requirements related to the internal models. This is done
through, amongst others, the on-site missions to
institutions that are currently taking place. The
ECB will request institutions to address any gaps
in their compliance with regulatory requirements
directly after completing the on-site mission. By
adhering to the ECB TRIM guide compliance with
regulatory requirements is ensured. Institutions
will be requested to take remediating actions to
address any remaining shortcomings to the guide,
once the guide is final.
2. The reduction of unwarranted variability in RWA
as it relates to internal model outcomes. The ECB
takes into account the results of benchmarking,
interpretations of the CRR and addresses current
gaps in interpretation of regulation relating to
internal models. The interpretations of regulations
are incorporated in the TRIM guide. Where institutions fall short with regards to the TRIM guide,
the ECB will issue an operational act pointing out
deficiencies once the peer reviews are sufficiently
stable to ensure a level playing field. Institutions

The TRIM guide informs institutions on the ECB’s
interpretation of the principles regarding compliance with the IRB framework. It takes into account
requirements set out in the CRR and the regulatory
technical standards prepared by the EBA.
In order to have a complete understanding of risks
and risk measurement, institutions are expected to
either develop group-wide principles and guidelines
relating to the development and maintenance of internal models, or ensure that each relevant entity has
an appropriate, independently audited framework in
place. Furthermore, a model risk management framework should be in place. This enables institutions to
identify, understand and manage its model risk on
entity level and monitor how these models relate to
the group internal model guidelines. With regards to
IRB, an institution should apply the approach by asset class. For example, once approval to use internal
models has been granted to a bank, it is expected
that the IRB approach is applied across all material
exposures within the asset class. The minimum
coverage per asset class is 50% of the exposures at
initial application of the IRB approach, with a target
ratio of 80% by the end of the implementation period.

Credit risk
The TRIM guide informs institutions on the ECB’s
interpretation of the principles regarding the IRB
approach requirements for credit risk. The guide
incorporates the requirements set out in the CRR and
technical standards prepared by the EBA. By doing
so, it also provides specifications on how competent
authorities should assess compliance with the IRB
framework. Furthermore, the guide focuses primarily
on portfolios characterized by a large number of
defaults, i.e. retail and corporate SME portfolios.
In particular for probability of default (PD) and lossgiven default (LGD), institutions are expected to
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demonstrate that their models perform adequately.
This should be expressed in terms of discriminatory power and predictive power on economically
significant and operationally consistent buckets of
the rating systems. These buckets are identified by
creating a segmentation of all obligors, on the basis
of potential drivers for risk differentiation.

Market risk

Regarding the estimation of the LGD for an economic downturn (DT LGD), institutions are expected
to characterize an economic downturn in terms of
economic and credit indicators over an historical period. A minimum set of indicators has been specified
in the guide (e.g. GDP growth, inflation rates and
unemployment rates). Furthermore, the length of the
historical dataset of economic indicators should be
at least the past 20 years.

Institutions are expected to have policies in place describing which instruments are part of either the trading or banking book. In addition, it is expected that
policies also encompass rules for moving instruments
between the trading book and the banking book.

The specified downturn period should be at least
one year. In accordance with the regulatory requirements, institutions are expected to compare the DT
LGD with a referenced value. First, the referenced
value is determined by identifying the two individual years, from the most recent 20 years, with the
highest observed losses considering the defaults
observed in those years. Second, the reference
values should be calculated as the average realized
LGD from those two individual years, for each facility
grade or pool that institutions use.

For market risk, in particular for the IMA, the TRIM
guide informs institutions on current requirements
of the CRR as well as expected revision of the market
risk framework within the CRR, arising from recent
developments in the Basel market risk framework
(i.e. Fundamental Review Trading Book, FRTB).

The guide further describes the treatment of specific
positions. For example, institutions that have approval to use internal models for interest-rate risk are
expected to include their own creditworthiness as an
individual risk factor in the specific risk component
of the VaR, stressed VaR and in the incremental risk
charge (IRC). Furthermore, treatment of defaulted
debt and collective investment undertakings are
elaborated upon further in the guide.

Counterparty credit risk
The TRIM guide informs institutions on principles
defined for the Internal Model Method (IMM), with
regards to counterparty credit risk. However, it does
not provide an exhaustive list of principles regarding

compliance with the IMM requirements. The outcome and subsequent analysis of the TRIM-related
on-site investigations could also identify additional
areas for harmonization.
In order to ensure compliance with the IMM, the
guide provides information regarding subjects that
are (currently) identified as areas for harmonization
by the ECB. In particular, for trade coverage, the
guide describes the different types of treatment that
have been observed during the on-site missions.
Based on the observed treatments, the guide points
out the items that supervisors should assess with
regards to trade coverage. In particular, the pricing
functions used to calculate the effective positive
exposure (EPE) should be internally validated by
the institution and account for all trade-related cash
flows. Another item is that institutions should prove
that the use of pricing approximations and fall-back
solutions for the estimation of the exposure profiles
are adequate and that they do not lead to a systematic underestimation of the exposure. Lastly, institutions need to compare the values of pricing functions
used for revaluation in the IMM with values from the
front office or accounting systems on a regular basis.
Consequently, the guide provides the interpretation of the ECB, which describes the best practice
approach that institutions should apply in order to
be compliant with IMM. The guide follows the same
structure for other specified items, including (but not
limited to) collateral modeling, modeling of initial
margin and alpha parameters.

Conclusion
Due to the TRIM exercise, internal models are
effectively becoming more streamlined, which
in turn results in the RWAs becoming more
standardized. Although the ECB has reiterated
that a general increase of RWA is not a goal, the
impact of TRIM on financial institutions remains
unclear. However, the market sentiment is that
it seems likely that remedial actions required by
the ECB, due to TRIM, will ultimately lead to higher RWA levels on particular exposure classes
subject to internal models.
This is illustrated by actions already taken by the
Bank of Ireland. They performed a revision on
their mortgage loan portfolio, in anticipation of
TRIM. The bank revised its calculation of capital
requirement under the IRB approach on its
Republic of Ireland mortgage non-defaulted loan
portfolio. This revision led to an increase of the
(average) credit risk weighting from 26% to 34%
for mortgages. The impact on the fully loaded
CET1 ratio was approximately
60 basis points(5).
(1) Source: bis.org/bcbs/implementation.htm
(2) The Basel II regulatory framework introduced the Internal
Ratings-Based (IRB) and Internal Model Approaches (IMA),
allowing banks to use internal models for the determination
of their Pillar I own funds requirement. IRB and IMA eligibility
is dependent on the banks’ ability to prove to supervisors that
they adhere to the minimum standards that are set under the
Basel Accords.
(3) Source: ecb.europa.eu
(4) Source: bankingsupervision.europa.eu
(5) Source: bankofireland.com

Future developments
Potential changes in the internal model requirements
that are expected, due to upcoming regulations, will
be taken into account throughout the lifetime of the
TRIM process. In this regard, and following the recent discussions in the Basel Committee on Banking
Supervision (BCBS), operational risk will be excluded
from the TRIM exercise for the meantime. In addition,
the low default portfolios will be tackled at a later
stage of this exercise.
With regards to upcoming regulations, in order to
exclude the impact of any changes arising from the
Fundamental Review of the Trading Book (FRTB),
TRIM exercise will focus on areas that will persist
even after expected changes, e.g. incremental
risk capital models.

Zanders can provide support with adherence to the
TRIM guide, by leveraging on its past experience
with the implementation of
regulatory reporting process,
model validations and IRRBB.
Would you like to know
more about TRIM?
Please contact
Raymond Rosa
(r.rosa@zanders.eu)
or
Steffen Pang
(s.pang@zanders.eu)
on +31 35 692 89 89.
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Treasury & Risk Seminar, Belgium

Event

Expanding role of treasury
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On the 20th of June 2017, the Zanders Belgium Annual Treasury and Risk Seminar
was held in Antwerp where more than 40 invited experts gathered under a beautiful
blue sky and an exotic temperature to discuss the latest developments and innovations in corporate treasury.

The seminar was opened by Laurens Tijdhof, partner
at Zanders, who addressed the expanding role of treasury. Laurens discussed how we are currently living
in an age of disruption where treasury departments
are being optimized through increasingly efficient
processes enabled by smart technology. One of the
key developments is that treasury departments are
developing to a next level of maturity with a focus on
business integration and treasury added-value.

To the next level
Joris Janssen, EMEA treasury operations manager at
Mars, took the floor to discuss Mars’s long journey
towards treasury maturity. Starting with the implementation of a global in-house bank back in 2005,
Mars has been following a clear vision as to how
they can bring their treasury to the next level. Today,

treasury at Mars is perceived as an internal advisor for other departments and a trusted expert for
presentations to the board with a solid governance &
control framework in place.
Thomas Frijns, procurement risk manager at Philips,
told participants about the interconnectivity between
Philips’s treasury and other departments for managing processes such as commodity price risk. As
commodity prices can fluctuate considerably, which
could lead to a negative P&L impact, a well-prepared
approach focused on risk mitigation to respond
to uncertain commodity prices is required. Philips
developed a tool providing visibility on its commodity exposure and transparency on the potential
impact, allowing it to react appropriately and giving
a competitive edge.

After a short coffee break, Dieter Stynen, head of
global transaction banking Belgium at Deutsche
Bank, explained how virtual accounts can be used
to optimize payments, collections and cash management. Many virtual account numbers can be linked to
one real bank account and transactions containing
these virtual account numbers will be booked on the
associated real account. This can help to reduce the
number of real bank accounts and increase the visibility and reporting of cash within the organization.

it is gaining traction and is getting a lot of attention
from major market participants and regulators.
The US presidential election and the geo-political impact on treasury was detailed by Marcel Claes, chief
executive at the American Chamber of Commerce
(AmCham). During his closing speech, he emphasized the importance of trade. The historical tight relationships between the US and Europe might be at
risk as a result of the new governmental directions.

The importance of trade
Distributed ledger technology
Jean-Marc Bonnefous, chief commercial officer at
Clearmatics, continued the seminar by discussing
the risks and applications of distributed ledger
technology for finance and its impact on treasury.
Jean-Marc touched on how distributed ledger technology can assist with the creation of smart financial
contracts with embedded logic, which can value and
execute themselves. Although distributed ledger
technology is currently still in a development phase,

More specifically, the role of Belgium in the competitive environment was addressed. In order to attract
more business and treasury headquarters, we need
to keep working on the attractiveness of Belgium
for corporates.To complete the day’s insights and
discussions, Kasteel Den Brandt in Antwerp offered
its magnificent surroundings for a more informal exchange of opinions between the experts in treasury
and risk – bringing to a close yet another successful
Zanders Belgium seminar.
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Global

Shaping our
international ambitions
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This year we continued to invest in our internationalization
ambition by starting activities in two new geographical
markets: Germany and the United States of America.

Zanders opens New York office in the US
This summer, a new Zanders office opened
its doors across the Atlantic Ocean, in The
Helmsley Building in New York. What opportunities do we see exactly in the US?
Zanders took its first international cross-border steps
in 2006, with an office in Belgium. In 2008, a second
foreign office was opened in the United Kingdom,
followed two years later by a Swiss office. And as we
became more global, our portfolio of international customers grew steadily. “Having solidified our European
foundations, we decided to take the next step towards
our aim to be a global treasury consulting firm in the
corporate market”, says Laurens Tijdhof, partner at
Zanders and responsible for its international offices.
But why the US? “Of our corporate clients, more than
40 are US multinationals, which we serve from various
European offices in countries including Belgium, the

Netherlands, Luxembourg, the UK, Switzerland and
Ireland. Most of our American customers have set up
regional treasury centers in these countries and often
implemented in-house banks and payment factories,
which they operate in Europe and manage from their
US headquarters. In order to offer a wider range of
services to these customers, our presence in the US is
important.”

BEPS and corporate taxation
Viewed from a cash management perspective, many
US multinational companies hold their cash positions outside the US They are doing this mainly for tax
reasons, Laurens explains. “For fiscal reasons it’s
currently unfavorable for US multinationals to repatriate the cash that they generate in Europe back to
their headquarters. Many of these companies have
therefore established regional treasury centers in
Europe to manage their cash position, intercompany

financing and risk management outside of the US In recent years, the total cash position of these companies
outside the US has risen to around USD 2.5 trillion.
However, it is expected that this will change in the
coming years. The G20 and OECD, through the BEPS
(Base Erosion and Profit Shifting) initiative, aim to
change the international corporate tax landscape in order to create more transparent tax structures. This will
have an impact on European regional treasury service
centers of US multinationals. In addition, President
Trump is considering plans to reduce the US corporate income tax rate from 35 to 15 per cent, which
would stimulate more cash and treasury management
activities in the US. We therefore expect American
multinationals to reorganize their treasury activities in
the coming years. Thus, the changing behavior of this
customer group offers us opportunity.”

Global project experience
The US market offers us tremendous potential. Of
the 2,000 largest companies in the world, more than

500 are headquartered in the US So what value can
Zanders offer the US market? “We are the market
leader in Europe in our field of independent treasury
consulting. From our European network of offices in
the Netherlands, Belgium, United Kingdom, Germany
and Switzerland, we already work for the largest
global multinationals. With the in-depth knowledge we
have built up in Europe, we are now offering in the US
our strategic advice in the field of treasury, risk and
finance, and the project support for the implementation of our solutions.”
Zanders found the ideal person to shape the expansion to North America: Keith Bergman. “We were looking
for the so-called ‘chief cook and bottle washer’ for
this role”, says Laurens. “Keith is an American with a
strong treasury content background, solid knowledge
and extensive experience as a treasury consultant,
both inside and outside the US He also has operational experience and the cultural fit needed to bring our
business in the US to the next level.”
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The address of our US office is:
Zanders US, Inc.,
230 Park Avenue, 10th Floor,
New York, 10169.
For more information about our
added value in the US?
contact Keith Bergman at:
k.bergman@zandersadvisory.com
or +1 212 551 14 00
or contact Laurens Tijdhof at:
l.tijdhof@zandersadvisory.com
or +32 3 502 07 01.

First steps in Germany
In the first quarter of this year, Zanders
and Von Boehm-Bezing & Cie., a German
corporate finance advisor, decided to
cooperate and offer our treasury, risk and
finance services in the German market.
The German advisory firm supports our
business development activities in
Germany, Austria and Switzerland.
The German market
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Why do we make this move? “The German
economy is the fourth economy in the
world, after the US, China and Japan.
The strength of the German economy makes it Europe’s ‘economic
engine’”, Lars Albertema explains,
who is responsible for Zanders’
business development in the
region. “We have successfully
partnered with large multinationals and the sizeable
German market has immense
potential, it’s a logical choice
for us to focus our business
development
on Germany.”
By European standards, the German
corporate sector is extremely large,
mostly due to the large (automotive
and chemical) manufacturing industry. Together
with the strongly developing services sector, the
manufacturing industry is the heart of the country’s stable growth. Albertema: “Within the German
industrial sector, we especially see our chances at the
family-owned businesses, with turnovers of around
EUR 500 million to EUR 2 billion. These are interesting companies for us, with high ambitions and often
complex challenges. We can clearly add value in this
market segment, for example with the start or improvement of the a corporate treasury centre or in-house
banking facilities.

The German banking landscape is remarkable too and
offers numerous opportunities, Albertema thinks. Even
in 2015, after a substantial decline due to increasing
international competition in the banking sector and
reforms in EU legislation, the country still has almost
2,000 banks.
“The relatively small German banks often face changing or new regulations, which makes compliance a
challenge. We can guide them in this. We can also
play a role setting up or professionalizing quantitative
risk management and the validation or customized
development of, for example, internal rating-based
models in the context of credit risk issues. In addition,
we have the expertise and experience
to help banks restructure their bad
loan portfolios.”

Cooperation and
local presence
Local presence and visibility
are important for Zanders.
“We are building collaborations with large and mediumsized German and Germanbased financial, accounting and tax
advisory firms. In doing so, we focus on
parties with a service portfolio and
network that is complementary to
ours. Vice versa, we also see that
our expertise is a valuable addition
to the services of those partners.”
In addition to the efforts from our team
in the Netherlands, deploying local visibility has proved invaluable, says Albertema. “In Germany, building
sustainable relationships and trust in the knowledge
and skills of business relationships plays a crucial role
in success. And those are values that we also pursue.”

Want to hear more about
our services in Germany?
Please contact
Lars Albertema
at l.albertema@zanders.eu
or +31 35 692 89 89.

Calendar
Description

Locati0n

Date

Zanders Stress Testing Event

Bussum, NL

28 September

EuroFinance 26th International Cash & Treasury Management Conference 2017

Barcelona, SP

4-6 October

AFP Annual Conference

San Diego, USA

15-18 October

Zanders Treasury Bootcamp

Amsterdam, NL

6-8 November

SAP Conference Treasury Management

Miami, USA

7-9 November

Zanders Annual Treasury & Risk Seminar

London, UK

16 November

For more information, check: www.zanders.eu

AFP Annual Conference 2017
15-18 October, San Diego, USA
At the AFP 2017 conference, thousands of treasury and
finance professionals from almost every industry imaginable come together. For four days, decision-makers
gather at the AFP Annual Conference in San Diego to
explore the emerging technologies, trends, services
and products driving the profession. The conference,
which is held in the San Diego Convention Center,
offers more than 130 educational sessions where
you can hear how keynote speakers are addressing
challenges and leave with new ideas. Among the other
exhibitors at the event, you will find Zanders at booth
305. Furthermore we will present our thought leadership during two sessions.
First, on October 16th, an expert panel will discuss
the subject ‘Centralization – the key to managing
global growth’. Successful international growth brings
distinct challenges, like the fragmentation of key processes across geographies. Most corporates respond
by establishing regional treasury activities. Some go
further, acting as an in-house bank for subsidiaries for

treasury transactions such as loans, deposits and FX.
Erik Smolders of Ingram Micro and Andres Ken Shuyama of FIS will lead the discussion.
Then, on October 17th, another panel will share their
ideas on ‘Preparing the Treasury and Finance organization for the onslaught of disruptive technology’.
We are rapidly approaching the intersection of new
technologies, an evolving finance workforce and an
increasingly dynamic workplace. The integration of
advanced analytics, artificial intelligence, robotics and
innovative technologies are driving disruption that
treasury and finance executives can’t avoid. Industry
experts discuss the importance for all corporate treasury and finance organizations to assess the impact
of these and other disruptive changes to the finance
function, how to develop an appropriate strategy and
create a human capital roadmap for survival. The panel features Jim Kaitz of the AFP, Julia Kirby of Harvard
University Press, Jean Furter of Brocade Communications and Zanders partner Laurens Tijdhof.

SAP Conference for Treasury Management
7-9 November, Miami, USA
In November you can join Zanders US in Miami to
discover how the deployment of SAP applications for
treasury management enabled better decision making
for organizations across various business scenarios
and industries. You will hear first-hand how international organizations use the technology to manage the
complexities of monitoring cash and payment processes, ensuring liquidity, handling financial transactions,
and managing financial risks. The event attracts senior
decision makers from the treasury, finance and IT
divisions from a wide range of industries.

Various workshops will be held during the first day of
the conference. These workshops will offer you the
opportunity to dive deeper into topics, get practical
examples, take part in discussions, go through online
demonstrations and determine the business benefits
of each solution. The sessions will provide you with valuable guidance from some of the most knowledgeable
experts on SAP applications.
For more information on both conferences, please
contact directly Keith Bergman on +1 917 853 3220,
or Laurens Tijdhof on +32 2 213 84 00.
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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,
Switzerland and the United States, 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.

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

Postal address
P.O. Box 221
1400 AE Bussum
The Netherlands
www.zanders.eu

Zanders Netherlands

Zanders Belgium

Zanders UK

Zanders Switzerland

Zanders US

Brinklaan 134
1404 GV Bussum
+31 35 692 89 89

Schuttershofstraat 9
2000 Antwerpen
+32 3 502 07 10

26 Grosvenor Gardens
London, SW1W 0GT
+44 20 7730 2510

Gessnerallee 36
8001 Zürich
+41 44 577 70 10

230 Park Avenue, 10th Floor
New York, NY 10017
+1 212 551 14 00

