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“It was while I was studying Financial
Econometrics that I started working
at Zanders as a working student.
After graduating in 2014, I continued
as a consultant. I am now a senior
consultant advising banks, insurers
and asset managers in the field of risk
management. My expertise in this area
is drawing up policies for risk management, as well as the practical implementation of the
policy, for example, by developing risk models.
As a working student, I was enthusiastic right from
the start about the dynamics of the work and the
intensive collaboration with both colleagues and
clients. The fun thing about consultancy is the variety of the assignments; I deal with various financial
institutions and touch on a variety of topics. This
allows you to learn a lot in a short period of time
and fits in well with my further ambitions.
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The learning curve here is steep; as a consultant,
you are challenged to optimally develop both
on a personal and substantive level. For starting
consultants, the Zanders Talent Program is a great
boost. After that, various opportunities are available for further learning, for example by studying for
a CFA or FRM qualification. In addition to this, you
are given plenty of space to come up with your own
ideas and develop them further – I like to make use
of this.
Besides working for clients, I also provide internal
training, develop new services and supervise junior
colleagues. The biggest challenge is trying to fit
everything into your schedule. However, the advantage of this is that you are rarely bored. This also
applies outside of work, as I enjoy playing guitar a
lot and I’m regularly at the gym doing crossfit.
The future of financial institutions? Up till now, the
agendas have been largely dominated by the many
legislative and regulatory developments. It will be
interesting to see where institutions will focus next,
once these hurdles have been overcome. I expect
that a holistic view of risk management will become
more and more central.”
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Foreword

Looking forward
to a digital 2018
It is clear that the world
is changing fast and new
technology is rapidly replacing traditional products
every day. In that context,
it is perhaps surprising that
we still send out (perhaps
as one of the last Mohicans) a printed version of
our magazine. We figured
that a printed version remains on a desk and remains
more visible than a digital version. But as we have
evolved to become digitally-focused beings, we think
now is the time to let the digital postman deliver
Zanders Magazine. So, dear reader, please be prepared for our new approach: in 2018 we will switch to
a digital rather than a printed format.
Secondly, we have started developing treasury
apps to meet our clients’ needs, under the brand
name ‘Zanders inside’. Our first available app is an
intercompany loan pricing tool, in which the app

calculates a company’s credit risk and is able to
generate a coupon for different loan types, including
the reporting needed for taxation purposes. This is
the first of a series of tailored software tools to
calculate manageable daily treasury and risk
(valuation) issues.
In that sense, we would very much like to hear what
specific apps you would like to have access to – one
that we can develop and distribute to a wider range
of clients – such as cross currency swap valuation or
FX hedging optimization. Feel free to send a request
to info@zanders.eu and if your tool is selected for
development, the first three years will be free of
charge to your company!
New developments and new products indirectly imply a new look for Zanders. From 2018, our logo and
appearance will be modernized and our main colors
will be light-green and mid-blue; reflecting trust
and prosperity!
Rob Naber

r.naber@zanders.eu
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VEON’s
transformation to
an optimized treasury
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With more than 235 million customers worldwide spread across a diverse
group of countries, VEON’s business is complex in nature. As a consequence,
the organization instigated a large-scale transformational program in 2016,
in order to take its financial function to a higher level. This also meant a
radical change process for treasury activities.
VEON consists of a large number of separate telecommunications companies (telcos). From its head office
in Amsterdam, the multinational provides telecommunications and digital services, with different local
trademarks, in countries that include Italy, Pakistan,
Bangladesh, Algeria and various CIS countries, such as
Russia, Ukraine, Uzbekistan and Kazakhstan. Shares
in the company are traded on the Nasdaq in New York
and Euronext in Amsterdam.

More than mobile
In recent years, VEON has taken over several telcos,
but also sold off others. “We are focusing on a number
of key markets, where we want to be number one or
two,” says Maarten Michalides, director of corporate
finance at VEON. “When, for example, we took over

a large Egyptian company, GTH, we immediately
divested various parts of it located in a number
of more southern African countries.”
As an example, VEON is the market leader in
Pakistan. In addition, the company has a local banking
license and, therefore, provides financial services as
well. “In such countries, relatively few people have a
bank account,” says Michalides. “Because, in terms
of systems, the telecoms infrastructure is very similar
to that of a bank (we also have customers’ name and
address data and account balances), and customers
are paying with their mobile phones. It is therefore
only logical that telcos have a competitive advantage
with regard to financial services. We provide them in
Pakistan, but also in countries such as Russia
and Ukraine.”

In addition, VEON focuses on developments involving
new digital opportunities and enables customers to
access all kinds of services via the VEON app. This is
an important growth strategy for the company, says
Michalides. “The growing capabilities of telephones
increasingly enable, not just local, but also international service providers to enter the market. Our aim is
to progressively transform from a traditional telecom
company to digital service provider.”

Transformational program
As a result of this strategic change, VEON faced a
major challenge: the entire finance organization had
to become more cost-efficient, more standardized
and more business-focused. Part of this plan was the
centralization of the operational finance activities in
a number of shared service centers (SSCs), which had
already started. “This was necessary not only for the
sake of efficiency, but also from a quality and control
perspective,” explains Michalides. Spread across
various countries, more than 40,000 VEON employees
were used to working with their own systems and according to their own procedures and processes. “This
generally works well on a stand-alone basis, but in
the end it is logical for a large international group to
harmonize,” he adds. That is why in 2016, when the
company was still called Vimpelcom, it launched a
large-scale program to transform its finance function.

“Our aim is to progressively transform
from a traditional telecom company
to digital service provider”
This broader project made it necessary for the treasury
team to initiate a treasury transformation project in order to design a new Treasury Global Operating Model
(TGOM), in which the treasury organization, processes,
supporting systems and activities were redefined. In
other words, the various treasury departments within
VEON were to become uniform and harmonized on the
basis of this TGOM.

Local presence
As a consequence, the entire company is currently
undergoing a transformation phase, says Michalides.
“We are moving towards more central purchasing,
implementing a single ERP system that everyone in the
organization will use, and we are setting up new SSCs
in a number of places, merging overlapping operatio-

nal activities. This is occurring one step at a time and
cannot be done quickly, due to certain factors including regulations and the company’s history. Treasury
cannot be left behind in this transformation. With
about 150 people, our treasury organization seemed
huge, but half of it was actually Accounts Receivable
or involved in other financial-administrative services.”
VEON uses more than 100 banks and 1,000 bank accounts. Local bank accounts and relations are really
necessary in many countries, notes Michalides. “In
some countries, we have to set up the financing
locally, as local approval by banks and governments is
needed to get things done. Local legislation and status
of the banking system therefore make it difficult to
centralize. This also means that we cannot simply cut
back from 75 to 10 treasurers, as would be possible for
a telco operating in the West. We are going to reduce
the number considerably, but it is more important that
we have a grip on the operation, so we know exactly
what happens, when and by whom. That is the primary
goal in the treasury project that we are undertaking.”

Open-heart surgery
When this project was identified, Michalides’ department went in search of support. “We knew, for
example, that our current treasury management
system (TMS) was no longer going to help us and
should be renewed. We knew that it was necessary
to gain more control over the treasury activities of
the entire company. We also knew that the rest of the
company was working on a finance transformation.
Working with the group treasurer, I proceeded to
identify a consulting company that was completely
dedicated to treasury – hence not distracted by other
services such as accountancy, software and the like.
Personally, I had good experiences with Zanders when
working at Heineken and Corio. We made an appointment and received a convincing presentation, clearly
showing how much experience they already had with
regard to treasury transformation. We had known for
a while that we had much to do and that it would be
far-reaching. And, if you are undergoing open heart
surgery and are vulnerable, it is nice to know that the
surgeon can recognize what he is going to see and
knows exactly what he is doing. It was therefore an
easy choice for us.”

A new treasury system
A number of important steps were taken shortly afterwards, starting with a review and assessment of the
current treasury organization, processes and systems
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in all relevant countries as well as at group treasury
level. Then a preliminary treasury global operating
model was defined and a fit-gap analysis was performed to assess the current state of treasury and what
needed to be done to reach the target state. “We
subsequently arrived at a blueprint and a roadmap of
what the treasury function should look like between
now and a few years hence,” explains Michalides.
“This took place with proper consultation and a great
deal of local involvement. Despite the fact that each
country manages treasury in its own manner, the
outcome has become a uniform plan that is supported
and recognized by everyone.”

“More important is that we know exactly
what happens, when and by whom”
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This plan indicates that the various treasury departments will have to operate more in accordance with
shared principles, while taking into account the many
local requirements and restrictions on currencies, tax
and central bank rules. A crucial part of the TGOM is
a crystal clear definition of the vision, the objectives
and the scope of treasury within VEON, as well as
clear policies and procedures, and the definition and

assignment of roles and responsibilities at all levels
within the treasury organization. Michalides says: “In
addition, the use of our treasury system turned out to
be too non-committal, so we have defined a vision for
a new single TMS; one system that can be managed
centrally, communicates well with other systems and
is therefore not without obligation. In the end, we want
automatic payments and accounting, which means
that control will also run faster and more effectively.”
“Viewed from a treasury perspective, the intended
new system needs to support the entire process endto-end,” Zanders consultant Job Wolters explains.
“This means that, after logging in, you immediately
see the current financial positions, and recognize the
financial risks that exist. You can use it to analyze,
provide support for decisions and execution, and to
record your financial transactions – and then you have
the link to accounting, the banks and reporting to
senior management.”

Relevant streams
The selection of the new TMS is a very important
cornerstone of the TGOM implementation project,
Michalides emphasizes. “The organization and processes at the various SSCs must function in a more
streamlined manner.” In addition, the team is busy

Job Wolters (l) and
Maarten Michalides

setting up an in-house bank, an entity in Luxembourg
that will act as the SSC for the corporate head office
in Amsterdam, which operates more as the strategic
function. The SSCs have the execution function, while
Luxembourg has to play an exemplary role for the
various local treasury departments. From Michalides’
young, international team, someone is involved in
every project stream: the TGOM implementation, the
TMS implementation, a bank rationalization and a
cash flow forecasting project.

“It’s a logical move, once you become
more internationally active, to centralize
the treasury function”
“The project is being undertaken by VEON and Zanders,” says Michalides. “It has been well thought out
beforehand, allowing it to be executed in logical steps
– an integral approach. For the overall project, we
appointed an internal project manager, who provides
support from VEON to Zanders, helping to find their
way through the organization. This turned out to be a
brilliant move, which is working very well. Since we are
constantly being overtaken by the issues of the day,
we ourselves cannot give the support that such an
important and far-reaching project needs.”

Involving all countries
The role of treasury in the more general sense has
recently changed within organizations, notes Michalides. “Especially with regard to systems and processes. More and more companies are centralizing the
treasury function. This is also a logical move once you
become more internationally active, an expansion that
requires more centralization and therefore transformation as well. However, VEON is also a special company
in this area; there are few Western companies with
such a deep-rooted presence in complicated countries. Our offices have really grown out of their local
environments.” Looking back at recent developments,
Michalides has some tips for other treasuries: “The
success of a large complex project is mainly about
good preparation. In addition, the involvement of the
countries where you are established has proved to be
very important. You must take your time for that, and
remain well aware of their situation and processes.
People appreciate it very much when they are involved
in something so important.”

Would you like to know more
about treasury transformation?
Please contact
Job Wolters
at j.wolters@zanders.eu
or +31 35 692 89 89.
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Keeping up with InsurTech
Similar to other industries, the insurance industry is subjected to a wide array of
changes driven by both business and technological forces fueled by innovation.
This wave of change and innovation in the insurance industry, commonly cited
as InsurTech, refers to the use of technology to squeeze out cost savings and
efﬁciency from the current insurance industry business model.
The emergence of InsurTech is mainly centered
around the property and casualty (P&C) and health
segments. InsurTech targets these segments due
to the vast amount of policyholder data available,
for example policyholder age, type of car, accident
history and so on. Companies can now develop more
analytics-based approaches to improve existing
processes by combining this information with external
data (social media, weather, etc.)
The surge of InsurTech startups prompted significant
change in the insurance industry; companies are applying new technologies to the insurance value chain

and incumbent insurers are reacting to changes in
the competitive landscape. As a result, it is a burden
to keep up with all these developments. This article
sheds some light on the evolving industry and provides some background.

Meet the startups
In general, InsurTech startups apply advanced technology (e.g. smartphone apps, artificial intelligence/
AI, and cloud computing) to redefine the insurance/
risk management process and gain competitive
advantages. Furthermore, these startups exploit the
traditionally poor customer experience by focusing on

highly engaging online acquisition and focused claims
management that improve user perception and loyalty.
A barrier to entry for potential newcomers in the insurance industry is the high capitalization requirements.
Furthermore, capital is locked in for a longer period before obtaining the actual gains due to the nature of the
business. As a consequence, startups are focusing on
specific areas within the insurance value chain, instead
of the entire value chain.
Startups are particularly targeting the non-risk-bearing
areas of the insurance value chain. For example, optimizing front-end policy services and reducing interaction
makes it easier, faster and more understandable for
customers to find and select a suitable insurance product. Streamlining back-end claim services and claims
fulfillment by automating the claims handling process
decreases the burden to submit, adjust, and pay
claims. Startups that apply advanced fraud detection
algorithms also decrease the chance of paying
out erroneous claims.
Most importantly, startups want to improve the customer experience in order to maximize policyholder
retention. Unlike front-end policy services, the focus is
to encourage customer loyalty rather than loss mitigation. Similarly, business intelligence innovation is used
to reveal insights relevant for the insurance industry

by analyzing existing and new data sources. The rise of
InsurTech firms increased the importance of how companies provide insurance beyond the specific coverage.

Newcomers also reshape
the existing business models
These companies improve the insurance value chain
by incorporating new technology to provide a seamless customer experience. Moreover, these companies
are reimagining insurance as part of the daily lives of
customers. This is in contrast to traditional insurance
products that characterized insurance only as buying
a policy at the beginning and submitting a claim at a
later date. A majority of InsurTech companies believe
that the biggest impact to the industry will come from
creating new products in order to address the changing
needs of the customer. As a result, they are introducing
a vast array of products, such as a system that warns
ships of nearby pirates or an app offering to buy sleepy
drivers coffee on the highway, in an effort to decrease
the cost of the insurance claims.
Below are two companies that illustrate how InsurTech
reshaped the existing business model:
- Lemonade is a P&C insurance company that uses AI
and chatbots to deliver insurance policies and handle
claims for its users. Proclaiming ‘instant everything’,
Lemonade insures a customer in 90 seconds and pays
a claim in three minutes. In addition, Lemonade’s
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pricing scheme differs from traditional insurers
as they keep a flat fee of 20% of the customer’s
premium while setting aside the remaining 80% to
pay claims and purchase reinsurance. Furthermore,
unclaimed premiums go to non-profit organizations
of the customer’s choosing in an annual ‘giveback’.
- Metromile offers a ‘pay per mile’, or usage-based
insurance, in which users are charged a flat monthly fee plus a fixed rate per mile fee. The fixed rate
per mile fee varies according to location, driving
experience, and other factors. The pricing model is
intended to benefit low-mileage drivers. Metromile
also has an automated claim service, which allows
policyholders to file a claim entirely from their mobile
phones or an online dashboard.

How disruptive technology is a key enabler
Insurers have long turned to predictive modeling as a
means to maximize their profitability. As competition
and price transparency increase, the penalties for pricing errors also rise. These penalties include failing to
attract new business, which can be due to overpricing
or also due to attracting a block of unprofitable cus10

tomers due to underpricing. Besides more accurate
pricing, insurers are reducing costs by applying predictive modeling to fraud detection, claims handling
expenses and loss reserving.
Many insurers acknowledged that both supervised or
unsupervised machine learning (ML) can be used to
build new types of high-quality models, leverage data,
and identify new relationships between variables.
As a result, insurers are investigating the benefits
of artificial intelligence compared to the traditional
generalized linear models.
Currently, insurers are exploring the capabilities of
more advanced models within the non-regulatory
space. The non-regulatory space includes fraud
detection, customer acquisition and customer
turnover. In order to fully explore the extent of machine-learning applications, insurers are transitioning to
these new technologies and IT infrastructures, which
entails investments in servers and cloud computing.
Furthermore, insurers are also aware of the need to
‘stay in control’, hence they are also enhancing
their governance framework.

Insurers are also considering how to construct a
compliant and interpretable framework of advanced
models within the regulatory space. Lately, they
started applying advanced models as a starting point
to determine the most relevant explanatory variables.
Afterwards, these explanatory variables are then
used in the existing generalized linear models
for estimation.

technical support, guidance, and connections to
industry experts.
Aside from partnering with startups, other incumbent
insurers are putting their capital to use by forming
corporate venture capital arms to invest in InsurTech
firms. Investing relatively small amounts in multiple startups gives incumbents access to potential
breakthroughs in numerous areas of interest to them.

What about blockchain?
As in other sectors, many in the insurance space believe blockchain technology1 (in essence a distributed
ledger ) has a huge potential for insurers. Applications
in the form of smart contracts based on blockchain
technology extends to multiple objectives for insurers,
such as innovating insurance products and services,
increasing the accuracy of fraud detection, and
reducing administrative costs. A customer-controlled
blockchain for identity verification or medical information would tremendously simplify the customer acquisition and onboarding processes. Blockchain could
also record and validate contracts and claims within
a blockchain network to verify policyholder identity
and confirm only valid claims are paid. An auditable
registration of claims and data from third parties, and
pay-outs for claims via a blockchain-based payment
infrastructure or smart contracts, would enable reinsurers to have access to claims and claims histories
registered on the blockchain. This improves the
transparency for the reinsurers in an automated and
auditable way.
The implementation of blockchain within the insurance industry has a long-term horizon. Because
blockchain functions in a distributed system, its
added value mostly depends on collaboration with
competitors, suppliers, or others.

Old dogs, new tricks?
One of the main advantages established insurers have
is large amounts of detailed risk data collected over
many years used for underwriting and pricing. However, this competitive advantage is diminishing, as the
type and amount of alternative, readily available data
relevant to insurers continues to increase.
In response to these developments, many incumbent
insurers are shifting their consideration of InsurTech
startups from competitors to partners. Insurers are
teaming up with startups and players outside the
insurance sector to accelerate digital innovation
through in-house incubators, accelerators, and innovation labs. The startups benefit from established

While many insurance companies are jumping into
InsurTech investments, many also are not. Some
companies, especially small- to mid-size insurers,
do not have the funds to invest and will have to wait
until the innovations are proven and widely available.
By then, of course, it may be too late for them to gain
any advantage.

Conclusion
Disruption is frequently used in conjunction with innovative developments. Most of this hype is centered
around the latest technologies and applications,
however, these innovative solutions have yet to gain
noteworthy traction. In order to truly disrupt the
industry, being new and innovative is not enough.
Disruption requires adoption at scale. The insurance
industry has taken notice of these developments and
insurers are mobilizing their efforts and capital accordingly. Insurers are considering developing capabilities internally, partnering with startups or acquiring
these smaller companies.
As insurers are slowly assimilating to the changing
environment, they will become more data and technology driven. A consequence of digitalization will be
an expansion of the model landscape for insurers, as
new (AI) techniques enable insurers to improve their
service offerings and internal processes, while achieving cost reduction. This creates a demand for a range
of services, such as IT solutions, model development,
advanced governance and model frameworks.
1 A distributed register to store static records and/or
dynamic transaction data without central coordination,
i.e. by using a consensus-based mechanism to check the
validity of transactions.

Would you like to know
more about InsurTech?
Please contact
Raymond Rosa
on r.rosa@zanders.eu
or +31 35 692 89 89.
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Gasunie has managed the Dutch gas network since 1963, when natural gas
was first produced at Slochteren. In recent years the energy mix has changed,
with the focus now more on sustainable energy sources. But Gasunie has
maintained its involvement, capitalizing on the key role that gas plays in the
current energy transition. The changing strategy of this gas distributor has
also had a bearing on the activities of its treasury department.
Gasunie, which is wholly owned by the Dutch government, transports natural gas through more than
15,500km of pipelines in the Netherlands and Germany. In addition to these pipeline systems, Gasunie’s
assets comprise hundreds of installations, including
one for liquefied natural gas (LNG), an LNG import
terminal and facilities for underground gas storage.
Every year, the company transports approximately
125 billion cubic meters of natural gas, equal to about
a quarter of Europe’s total gas consumption. As a
bona fide gas country, the Netherlands has become
‘Europe’s gas hub’, the central trading place for gas.

Terrific challenge
One of the government’s key objectives is to make the
Netherlands one of the most sustainable countries in

Europe by 2020. To limit climate change, the country
is currently working on an energy transition: a switch
to a CO2 free energy supply. This means that fossil
fuels will increasingly be replaced by fully renewable
energy sources, such as solar, wind and geothermal
energy, and biogas. Due to this, natural gas, which
is undisputed the least polluting fossil fuel, has now
been cast in a somewhat less-than-positive light.
“You just have to mention energy transition and the
level of uncertainty is very obvious,” says Janneke
Hermes, manager of corporate finance & risk advisory
at Gasunie. “And there are plenty of givens. But many
people don’t have the right information – about the
reliability of energy sources, their costs and what they
can be used for. Solar panels on roofs have become
symbolic of renewable energy, but even if they co-

vered all the roofs in the Netherlands, they could only
generate a limited percentage of the country’s energy
requirements. So much more needs to be done. The
role played by gas is, and will remain, crucial in the
energy transition. This will increasingly be renewable

“You just have to mention energy transition
and the level of uncertainty is very obvious”
forms of gas, such as gas from biomass, or hydrogen
that can be obtained from wind energy. But natural
gas also has a role to play, because it can reduce
CO2 reduction significantly using it instead of coal in
power stations. The big challenges we face are how to
connect all the energy lines in the near future and how
it should all be organized. It’ll take a lot of time and
money and it constitutes a very substantial challenge
for the Netherlands and the rest of Europe.”

Hydrogen
Gasunie is already involved in a number of innovative
projects. “Many impressive projects are already being
carried out, by players big and small,” explains Hermes. “TenneT, for example, wants to harvest offshore
wind energy on the North Sea, on a large scale, and
our contribution can be to convert the excess electricity into hydrogen and transport it via existing gas
pipelines to land, where it can be used as renewable
fuel.” Adding CO2 to hydrogen produces methane,
which can be introduced to the gas network as a gas.
A further advantage of doing this is that hydrogen, or
the gas that it helps to produce, can be stored as a
buffer for subsequent energy generation or use.
Many industries already use hydrogen in their
production processes, continues Hermes. “Naturally,
we are exploring how, with the existing infrastructure
in our country, we can optimally exploit and facilitate
this fact.”

Into Europe
In addition to its network in the Netherlands, Gasunie
also has one in Germany, which also plays a key role
in the security of supply of natural gas to the Netherlands. “Our number one strategic pillar is to remain
the reliable, safe player in the Netherlands when it
comes to gas infrastructure,” assures Hermes. “To
this end our focus is very much on the storage of
energy, during both the summer and winter and on
a daily basis too. In other words, monitoring peaks
during the day and deciding how to cope with them.
Our second pillar is the facilitation of the gas
markets elsewhere in Europe.”

Janneke Hermes

While in the Netherlands gas has fallen out of favor
– as a result of the earthquakes in Groningen, for
example, and because it’s a fossil fuel – the opposite
is true in the rest of Europe. Gasunie’s strategy looks
beyond the Netherlands, Belgium and Germany.
“We are looking further afield – the gas market is
developing very strongly outside the North European
area. The further you venture into Europe the more
popular gas seems to be, to the extent that in some
regions it’s akin to an emerging commodity. Thanks
to our knowledge and expertise we can help, facilitate and invest in those markets. For example in the
construction of new pipelines and networks, and new
LNG terminals. I’m talking about countries in which
we want to accumulate experience step-by-step,
starting off by providing advice and service. Later this
can be expanded into participation in a consortium in
proportional stakes. We want to build up our presence
incrementally.”
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According to Hermes, the third strategic pillar focusses on the afore-mentioned energy transition. “We are
increasingly and emphatically demonstrating just how
important a role we can play in all this. By supporting
solar and wind energy, offering gas as a back-up, and
making our own products more sustainable, or green.
Green gas, by the way, is the same quality as natural
gas. We are working on innovations that should lead
to an increase in scale in the supply of green – so
sustainable – natural gas.”

Diversified supply
Alongside the transport of gas, Gasunie is also focusing on heating networks based on geothermal energy
or residual heat. “Together with Eneco, the Port of
Rotterdam Authority and Warmtebedrijf Zuid-Holland,
the so-called Heat Alliance, we are trying to make
optimum use of residual heat produced by the Port of
Rotterdam for heating in the immediate region.

“Our range of activities is
currently very broad”

– such as producers, customers, traders – to find one
another. Our range of activities is currently very broad,
from doing the right things today to exploring what’s
possible in terms of tomorrow’s services and facilities
and how we can contribute to their realization.”
The energy supply in the Netherlands is strongly
dependent on gas. In 2016, a third of all energy in the
Netherlands was supplied by natural gas. And due to
the reduction of production from the Groningen field
as a result of earthquakes in the province, its dependence on countries like Russia and Norway seems to
have increased. This is why Gasunie wants the supply
of gas to be as diversified as possible, says Hermes.
“Customers find it important to have options; it prevents unilateral dependence. In this respect, southern
Europe is gaining in importance because that’s where
gas from the Middle East comes in. As a supplier of
gas, Russia is still a very important partner for all of
Europe, but this only strengthens the argument that
LNG could be an excellent way of realizing the
desired diversity.”

New role
14

We are striving for open access in that market, with
all customers and suppliers enjoying access to the
infrastructure. Independence has always been a key
aspect of what we do; we have no interest in the commodity. We make it possible for the various players

But just what do all these developments mean for
the activities of Gasunie’s treasury? “Having made
the necessary investments in the Netherlands’
existing gas infrastructure, we can now generate
the kind of cash flow we expected,” insists Hermes.
“Consequently, this will reduce the amount of debt

we’ll need to take on. We have a reasonably diverse
long-term loan portfolio and once that’s matured
we’ll no longer need to refinance the full amount,
which translates to a moderation of our financing
needs. For our international activities, however, it’s
not yet clear how much funding we’ll need. The same
is true when it comes to green gas and supercritical
water gasification projects. Relative to our assets,
these all represent modest investments, but we
don’t yet know how big they will become in future.
Once their success has been proven, we’ll scale
up projects like these. In terms of financing
requirements, ours are indeed very diverse.”

When financing these new, different types of projects,
the sums involved are a lot lower, but the same cannot be said about the time the treasury has to invest.
“That can sometimes be inversely proportional,”
concedes Hermes. “But the contacts are also very different and this calls for a completely different skillset
to what was needed before.” It also means that advice
is asked more frequently from within the organization,
she acknowledges. “Whereas we initially provided
corporate financing, we now also extend loans to the
business units themselves. This too calls for a different dynamic.”

Sustainable cooperation

“If the discussion is about a new biogas
hub with several farmers. the dynamics
become very different”
That diversity has not escaped the attention of
Gasunie’s treasury, while Hermes’ own role has also
changed and become more diverse. “Suppose we’re
talking about a benchmark loan of €500 million, it
won’t be a problem because we’ve done something
similar in the past. But if the discussion is about a
new biogas hub with several farmers from Twente,
for example, the dynamics become very different. We
don’t yet have a contingency plan for something like
that so we’ll need to be extremely flexible.”

The first advisory role played by Zanders in Gasunie’s
treasury activities dates all the way back to 2002, says
Hermes. “So for me I’ve only known collaboration with
Zanders. Back then it included SAP implementation,
in which all kinds of instruments had to be configured.
Since then we’ve been in constant contact; whenever
the treasury needed support, we contacted Zanders.
In May 2016, Lisette Overmars even took on the role of
interim treasurer for several months. Our most recent
collaboration was the adaptation of our treasury
statute, which was necessary because we wanted our
treasury policy to be aligned with our new objectives.
In a broader context, Zanders has always proved an
excellent sparring partner, one that asks us the right
questions and provides the necessary structure for
tackling the challenges our treasury faces. It’s what I’d
define as an excellent and sustainable collaboration.”

Would you like to know more
about treasury solutions
in the energy sector?
Please contact:
Lisette Overmars
(l.overmars@zanders.eu)
or
Laura Koekkoek
(l.koekkoek@zanders.eu)
on +31 35 692 89 89.
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An understatement:

Exponential
technology will impact
corporate treasury
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Today’s technologies offer opportunities that we have never seen before. Moreover,
these possibilities are becoming greater continuously; today’s technologies do not
develop linearly, but exponentially. Exponential technology will change your treasury
and finance departments too. The question is how will you manage the challenges
and embrace the opportunities? Together with the American Association of Financial
Professionals (AFP), we researched the impact of exponential technology on
corporate treasury. This article offers a summary of our findings.
In 2015, fewer than 5 per cent of the Fortune 500 companies had an official role for the chief digital officer
(CDO); now around 20 per cent of these same global
companies have a designated CDO role. Even industrial giants such as General Electric, ABB Group and
Bombardier have created a CDO position in the past
two years. Jeff Immelt, the former Chairman and CEO
of GE, claimed that GE will transform into one of the
top 10 software firms by 2020 and believes that GE’s
future viability depends on this digital transformation.
This sentiment to digitize and adopt technology throughout an organization is reflected across the entire
corporate spectrum. David Felton, VP & treasurer at
Discovery Networks International, says: “As Discovery is expanding digital, it means we are receiving

payments from digital online customers to subscribe
to particular services either as apps or online. That’s
a big change for Discovery and one that is expanding
significantly.”
Banks have also realized they need to have a ‘digital’
strategy due to the emergence of digital banks in the
consumer sector. As society increasingly adapts to
online banking, the idea of visiting a bank branch is
fading. These new challenger banks provide consumers with a fully digital solution in retail banking,
while gradually encroaching into the wholesale space.
Other companies such as M-Pesa in Kenya, run by Vodafone’s subsidiary Safaricom, offer financial services –
once the exclusive domain of the traditional banks – to
local businesses and consumers.

Viability and acceptance
During the last decade, FX dealing platforms became
standard applications in most corporate treasury
departments. These platforms delivered real-time
competitive pricing and improved control with a higher
degree of straight-through-processing. The widespread viability and acceptance of these platforms is
an example of how quickly it took the corporate world
to adapt to a new technology. However, we expect
the time to adapt to decrease in the future as the
acceptance of new technologies becomes faster and
as vendors offer more and more functionality. SAP,
for instance, invested billions into SAP S/4HANA and,
more recently, launched SAP Leonardo, which combines artificial intelligence, machine learning, blockchain, analytics and the Internet of Things within one
platform. SAP’s co-founder Dr. Hasso Plattner calls it
“a set of tools to build a system with machine learning
algorithms to find insights”.
Algorithms enabled the emergence of high-speed
trading in financial markets over the past few decades. Now, written in code by self-educated programmers and smart university students, algorithms can
do almost any calculation required. The algorithms
are further enhanced today with machine learning
capability; the algorithm learns from its own output
and improves on this for the next cycle. Julia Kirby of
Harvard University Press said of her own research:
“It is where even the process of how the task needs
to get done continues to evolve and the machine’s
ability to bring in feedback information and then

tweak its own performance is superior to what the
human mind can do.”

Traffic light
Considering the breadth of treasury activities and
tasks, the internal and external parties, the extensive
volume of data and number crunching (daily, weekly,
monthly), the multiple sources to collect information and the sensitive and confidential nature of the
underlying operations, it’s an understatement to say
exponential technology will impact corporate treasury.
Jean Furter, VP & treasurer at Brocade Communications Systems, maintains that “there are many functions
and treasury processes we are doing today in a corporate treasury department that I can easily visualize as
being taken over by technology, there is absolutely no
question in my mind about this. This can take two to
four years, but it will happen. Much of the operational
work we do today is going to disappear.”
We believe that this new wave of exponential technology will impact corporate treasury in one of three
ways: a corporate treasury will use these innovations
to either improve, redesign, or replace a function or
process. Figure 3 identifies a selection of treasury
activities and processes and how much exponential
technology will impact that function. The green traffic
light indicates a lower impact; these innovations will
improve but maintain the core process. Where we
expect a moderate impact and a change in the process
design, we allocated an orange traffic light. For the
processes where we envisage a total replacement

Figure 1: Treasury impact matrix (example)
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or redundancy, we allocated a red traffic light. This
exercise will vary from company to company, but highlights the need for corporate treasuries to undertake a
treasury impact assessment for their organization.

Corporate impact tree
Exponential technologies will impact corporate
treasury from both internal and external angles.
As evidenced by our conversations with corporate
treasurers, the ‘ivory towers’ of treasury and finance
are fast becoming digital command centers full of data
analytics, algorithms and self-improving processes.
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According to Kirby, “the practice of management itself
is also going to be hugely disrupted. Management
is now going to be defined by the constant need to
re-examine the mix of work between humans and
machines and always be directing that freed up human
capacity into areas of even higher value. Management
is going to have to make this huge paradigm shift to
thinking much more about ‘exploration’ than ‘exploitation’ of opportunities and imagining the possibilities
for how to innovate in the best way.” The human impact is apparent. Skills that were once a necessity for
treasury are being replaced with RPA (robotic process
automation). New skills are being required, causing
internal challenges for organizations in ‘up-skilling’
while creating opportunities.

Kirby maintains the threat to jobs is real. However,
in her research (in cooperation with Tom Davenport),
they do not see huge job losses, but they see people
adjusting to these encroachments by changing their
job content in a variety of ways. She goes on to say
that “if you are going to invest in these tools, the most
important consideration is how your people are going
to be leveraged by those tools and how your people
are going to be, more than ever, the source of your
advantage.”

Increasing productivity and transparency
Zac Nesper, VP & assistant treasurer at HP Inc., believes that exponential technology will increase productivity, advance analytics, and deliver new insights
that will profoundly change the nature of treasury. By
reducing the amount of time teams spend compiling
data and creating reports, he maintains “there is a lot
of value that can be created by better leveraging technology to unleash the skills of our treasury team on
analyzing the results and taking action.” The potential
for process improvements, redesigns or replacements
is significant and applies to all corporate treasury and
finance departments.
Externally, regulators, RegTech and FinTech companies are challenging the slow-to-change financial
service organizations. Regulators, although

Organization
Processes

• Centralized to decentralized
• Increase in strategic value
• More automation
• Increase in efficiencies

Internal
Systems

• Linear to exponential
• Enterprise wide & Best-of-Breed

People

• Shift in knowlege (Up-skilling)
• Cross-training

Banks

• Open banking
• API enabled solutions

Impact

Customers &
suppliers

• Ecosystem of innovators
• Supply Chain ledger platforms

External

Figure 2: The corporate impact tree

Regulators

• Geographical differences
• Greater transparency

FinTech &
RegTech

• Community based
• Co-creation with legacy players

geographically different, all strive for the same end
result: greater transparency in order to protect stakeholders, such as clients or investors. As these regulators draft and implement new guidelines, providers
and end users must adapt to the ever-changing
challenges and opportunities.
The FinTech ecosystem creates tremendous opportunities for corporate treasuries. The offerings are both
complimentary and new. Treasurers need to evaluate
these advancements relative to their own operational processes. Dashboards, trading platforms, trade
finance, supply chain financing and bank account
reconciliation solutions are becoming available over
the internet. All of this is putting a new light on the
meaning of straight-through-processing.

in isolation but must start to connect digitally. Finance
leaders need to respond to challenges with a visionary
attitude and set the highest priority for digitization.
You need to proactively transform in their approach.
2018 and beyond will continue to see innovative technology expand exponentially. Finance professionals
who welcome and embrace the challenge for change
will excel. You must evaluate the manual processes
and identify those that are candidates for improvement, redesign and replacement by these technologies. You also have to assess the human element and
the qualifications needed to achieve their strategic
objectives. In achieving this, leaders have to look to
both external and internal influences for solutions in
order to deliver strategic value.

The need to transform proactively
Digital transformation is happening all around corporate treasuries. We expect an exponential growth
in the speed and adoption of technology, rather than
the linear growth we have seen in the past. FinTech
companies are predominately driving this by creating
ecosystems that push functional limits beyond legacy
applications. As innovative technology continues to
expand, the levels of control, transparency and efficiency will increase within those treasury organizations that embrace the change.
Treasury and finance departments can no longer ignore or deride this disruption. You can no longer operate

Zanders partnered with
the AFP for a detailed
investigation into
Exponential Technology
in the corporate landscape.
Do you want to read
the full report?
Please contact
Laurens Tijdhof
(l.tijdhof@zanders.eu)
or
Keith Bergman
(k.bergman@zanders.eu).
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Benefitting
from a new
regulation?
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The revised Payment Services Directive (PSD2) is a new European regulation
that aims to benefit all end users in the payments space, both consumers and
businesses alike. How is it relevant for you?
PSD2 will increase payment service innovation without
sacrificing security by requiring banks to provide a
direct, secure connection to end-user accounts and
transactional data for third-party systems, as well as
allowing third-parties to initiate and authorize payments. This new regulation enables bank customers to
authorize third-party access to their financial information through open application program interfaces
(APIs). These APIs are the key to lowering the barrier
to entry and encouraging competition and innovation
in payment services.

What are APIs exactly?
An API is a standardized set of requirements that
governs how one piece of software communicates
with another; it is an interface used by programs to
interact with an application. An API is like a librarian
that listens to your request for information and knows
where to provide you with the information you need in
a format that works for you, e.g., a book, a magazine,
or a video. In fact, you already use APIs, whether you
are aware of it or not. Google’s API allows you to log in

to multiple sites (Dropbox/Spotify) using your Google
username. Booking.com pulls pricing information from
multiple hotels at once. The “share” button on a news
website uses an API to share the item to your social
media account.
In the context of PSD2, an API from a third-party application can make a request with standardized input to
another system and have that system perform an operation and deliver a standardized output back to the
third-party application. In the financial sector, an API
will require at least pre-authorized access for developers to obtain secured data. Using an authorized API,
payments through a merchant site can be completed
directly by allowing the merchant to access your
financial information at the bank, rather than involving
a credit card or payment provider to coordinate the
transaction. Unlike SWIFT messaging, which requires
the SWIFT network to act as an intermediary, an API
will connect platforms directly to one another, or at
least allows new entrants to offer a solution without
having to connect to the SWIFT network.

Figure 1:
An example

How safe is my information?
The Regulatory Technical Standards (RTS) will offer
guidance on how to solve security issues. The final
draft is expected very soon and will include:
• treatment of user’s security credentials;
• requirements for secure communication between
third parties and banks;
• full details and definition of strong authentication; and
• availability of license registry for real-time
identification of third parties.
After finalization, the RTS on strong customer authentication and secure and common communications
will enter into force. The authentication process will
include two or more of the following independent
elements:
• knowledge - something only the user knows
(password, pin);
• possession - something only the user possesses
(key material, token); or
• inherence - something unique to the user
(fingerprint, voice recognition, iris scan).

5. Improve payment efficiency with automation and
new services.
6. Have real-time visibility of accounts across banks
and territories to improve cash flow visibility.
7. Quickly source data required for regulatory
reporting.
Overall, PSD2 benefits end-users through consolidation. Using one digital bank reduces your payment
traffic to one location, which decreases both the costs
of banking with multiple partners, along with the time
required to maintain different accounts. Up-to-date
payment information improves the confidence you
have to make trade finance decisions while also minimizing the time required to amalgamate that data.
The consolidation of account overviews simultaneously lowers the effort to view working capital data
and benchmark bank fees. Payment activity will shift
toward automation services and the real-time visibility of accounts across banks in one location frees up
resources for other responsibilities. Moreover, the
centralization of data drastically makes regulatory
reporting requirements easy to provide.

What does this mean for my organization?
The new directive will increase the ongoing innovation
boom in third-party providers, which should lead to
more user-friendly payment services for corporates.
We identified the top seven benefits you should start
exploring now to benefit from PSD2:
1. Use one digital bank to send payment initiations
to multiple internet banks.
2. Minimize the time spent on trade finance decisions by using up-to-date payment information
instead of balance sheets and records.
3. Easily consolidate account overviews with better
integration and less effort.
4. Readily access working capital data for better
analysis and benchmarking of bank fees.

You have the opportunity to tap
into the benefits of PSD2 if you
have the time and resources to
commit. If you have any questions
about the best way to take advantage of this new regulation,
contact
Michiel Putman Cramer
(m.putman-cramer@zanders.eu)
or
Eliane Eysackers
(e.eysackers@zanders.eu)
via +31 35 692 89 89.
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Column

The balance between
trust and control
Zaid Siddiqi
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Back in 2010, the American
Economic Review published
the article Growth in a time of
debt, which was penned by
Carmen Reinhart and Kenneth
Rogoff (Reinhart and Rogoff).
It concluded that if the national debt of a country is more
than 90 per cent of its gross domestic product, its
economy will contract by 0.1 per cent a year. Several
politicians, including US Congressman Paul Ryan and
European Commissioner Olli Rehn, quoted this conclusion when arguing for further cutbacks. Moreover,
discussions about the solution to Greece’s national
debt and huge budget deficit added significant extra
relevance to Reinhart and Rogoff’s conclusion.
Thomas Herndon, Michael Ash and Robert Pollin of
the University of Massachusetts Amherst (UMASS
Amherst) tried to reproduce RR’s results, but without
success. After seeking the authors’ advice, it transpired that the reason that Herndon, Ash and Pollin
were unable to reproduce the results was a modeling
error in the Excel file used by Reinhart and Rogoff. But
in the meantime, several people in influential positions
were citing Reinhart and Rogoff’s conclusions as ‘the
Holy Grail’.
I think it’s fair to say that we should be grateful that
the UMASS Amherst academics tried to reproduce
these results, and, in so doing, stopped us from
blindly following a course that was partly founded on
erroneous results. But for me their actions also raised
another question, namely: how can we be certain that
similar modeling errors have not been made in other
scientific studies? Might we similarly have followed
a course elsewhere that is partly based on the wrong
research results?
As a risk manager, it’s my job to model risks in a
variety of financial institutions. In addition to being
reviewed by senior advisors, my work is also checked
independently, in the form of an audit and/or model

validation. Furthermore, all models must be supported
by model documentation describing the methodology
and configuration, as well as the test activities that
were carried out. Anyone armed with the right knowledge, and with this model documentation at their
disposal, should be able to recreate the model. In my
humble opinion this is crucial, given the far-reaching
consequences that erroneous modeling can have for a
financial institution – and thus, by extension, society
as a whole.
One of the objectives of modeling risks in financial
institutions is to convince supervisory bodies and
other stakeholders that they are not taking on risks irresponsibly. If there is one thing we have learned from
the 2008 credit crisis, it’s that irresponsible risk-taking
by the financial sector can have dire consequences for
the rest of society. But this doesn’t only apply to the
financial sector either. We now live in a world that is
increasingly specializing and in which we are communicating with each other faster and better. This makes
it all the more important that every specialization
group assumes responsibility for what it does. Given
the potential repercussions for the general public, it’s
unfortunately not enough to trust that every specialization group will duly assume its responsibility; the
necessary controls must be put in place.
This, in turn, raises another important question.
Bearing in mind how serious the consequences of a
scientific modeling error could be for society, are the
controls designed to prevent such an error really effective enough? Should we not be taking a long hard look
at these controls, before we lose our faith in science
because we find out that conclusions in a published
article were based on flawed modeling?

z.siddiqi@zanders.eu
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Lessons in
stress testing
23

“Stress testing is like Max Verstappen in Formula 1:
We are learning, but at the same time, we drive fast.”
Our stress testing event on September 28th offered
some remarkable, valuable insights.
The event started with a short introduction to stress
testing by Jaap Karelse, partner at Zanders. He highlighted the importance of stress testing by emphasizing
that stress test outcomes can restore confidence in
the market and display control by banks. Furthermore,
banks can benefit from sophisticated internal stress
testing as input for strategic decision-making and recovery planning. While there are clear benefits associated

“One thing is certain: you will be surprised”
with stress testing, there are some difficult hurdles to
overcome. For example, it remains challenging to
identify stress scenarios, because it is notoriously
difficult to predict the real-life outcomes of such a
hypothetical scenario.

Stakeholders and data quality
Bram Kauer, senior advisor strategic risk, at ABN
AMRO, then focused on the key success factors for a
stress testing framework. He focused on collaboration
and breaking the silos, clear governance, robust modeling, regulatory compliance and creating confidence
and value for the bank. Kauer said: “When a bank
desires to reap the benefits of stress testing, it is important that the bank goes beyond the scope of a mere
regulatory exercise. For example by using the stress
test results to make the business plan more robust and
facilitate smart capital allocation decisions.” He added
that stress testing is a regulatory requirement to check
the feasibility of a contingency plan. “A critical part of
stress testing is that the stakeholders, including the
board, agree on the scenarios and methodology
before conducting the actual test”, he said.

Another key success factor in stress testing, according
to Kauer, is data quality, which can be enhanced by
involving a central quality assurance team, including
model validation, from an early stage. “The central
quality assurance team can help improve the whole
infrastructure for models, data and IT, such that the
processing time can be reduced.” As regulatory stress
test requirements will become more demanding, a solid
infrastructure is essential.

Complexity and uncertainty
As founder of GloComNet, professor Lex Hoogduin
provided some interesting insights as he presented
an alternative view on complexity and uncertainty and
their association with stress testing. He discussed how

“Most crises happen due to
a lack of imagination”
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the FAUC, a Framework for Acting under Uncertainty
and Complexity, can help to create an environment
in which models are optimally used. This framework
can enhance awareness and is designed to help build
relevant and plausible scenarios. “It is important that
scenarios are built together with a group of different

stakeholders and have the approval and attention of
senior management”, Hoogduin said. “The FAUC can
help give meaning and rationale behind stress test.
Due to the fact that it is difficult to learn from low
frequency events using statistics, narrative techniques
can be powerful in scenario building and coping
with uncertainty.”
One way to conduct narrative stress testing is to
imagine what scenarios can ‘kill’ the bank. Hoogduin
said: “By imagining any scenario (or final step) that can
break the bank, one can create a storyline attached to
this scenario and find out what was the event that triggered this downfall. This can provide insight on actions
needed to prevent the scenario from materializing.”

Reverse testing and board roles
After the presentations, a roundtable discussion was
facilitated, in which the latest developments in the
field of stress testing were discussed. This interactive
session focussed on scenario definition and integration of stress testing into already existing models. One
interesting comment was that quantifying risk factors is
inherently subjective. Considering it is based on expert
opinion, it relies heavily on historical data and our collective recent memories.

An alternative to gathering scenarios for stress testing
is to use reverse stress testing. In a reverse stress test
each risk factor is stressed to find vulnerabilities for
banks. If these vulnerabilities are assessed as plausible, they will be covered and monitored.

“If a bank loses reputation,
market value will drop regardless
of the capital buffer”
The discussion also focused on the role the management board should play in scenario creation. The attendants agreed that the management board should have
ownership over the complete stress testing exercise to
ensure maximum commitment and follow-up actions.
Including the management board in scenario creation
from the start is necessary for them to agree with the
scenarios used. It invites the board to provide input,
if necessary. Often, board members do have specific
concerns regarding the business. Stress test scenarios
become more valuable if these specific concerns are
incorporated in the scenarios.

Systems, effects and metrics
Then the question was raised whether it’s useful to invest in integration of stress testing in existing systems.
Automation of internal stress testing has more added
value than automation of the EBA stress tests, because
of the higher frequency of conducted exercises. It is
useful to set up a modular approach as components
may change over time, like for instance the implementation of requirements for IRRBB and IFRS9.

Should banks focus on the effects on capital or on the
effects on liquidity? Liquidity is a binding constraint,
as banks can default due to the lack of liquidity, even
if the capital buffer is still sufficient. However, liquidity
is currently a hidden risk, because financial institutions
can now lend at the ECB as last resort. Nonetheless,
banks still need to consider scenarios where this regime is removed and liquidity is once again an issue.
The attendants then discussed what metrics to use to
address the outcomes of internal stress tests. These
risk measures do not necessarily need to be the same
as regulatory ratios. Especially when bank specific risks
are analyzed, selecting risk measures based on these
specific risks might be more sensible. Risk measures
should be chosen that best monitor the risks set out in
the risk appetite statement.

Do you have any questions
regarding stress testing,
or do you wish to further
discuss this topic?
Please contact
Jaap Karelse
(j.karelse@zanders.eu)
or
Yvonne Sijm
(y.sijm@zanders.eu)
via +31 35 692 89 89.
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New FINMA statements:
Innovative regulations
26

FINMA, the Swiss ﬁnancial market supervisory authority, which is
responsible for all ﬁnancial regulation in Switzerland, has set out its latest
innovative regulations for a diverse ﬁnancial services industry.
Almost 260 out of 300 banks in Switzerland manage
total assets of less than CHF 1 billion (EUR 860 million),
classifying them as small banks, according to FINMA.
Small Swiss banks are less profitable and have higher
costs regarding scale compared to the big Swiss banks.
However, FINMA emphasized their importance in a
recent statement, which said smaller banks are just the
right size to road-test and drive innovation.

Simpler processes
As the Swiss regulatory landscape has become
increasingly complex in the past decade, there has
been a tightening of capital adequacy requirements
along with higher liquidity requirements. To counteract
this tendency, FINMA announced its proposals to ease
regulation for small banks. The authority underlined the
importance of distinguishing banks according to their
size and risks. To reduce the complexity of regulation,
it has proposed simplifying the calculation of key
indicators, such as the non-risk-weighted leverage ratio
or the NSFR for small banks. In a second approach,
FINMA said that small, stable and conservative banks

could be completely exempted from calculating,
reporting or disclosing certain global benchmarks – so
long as capital requirements are not only met, but
largely exceeded.
Less auditing FINMA is also considering another
forward-looking change of regulation in the auditing
of small banks. Currently even a small bank has to be
audited every year, which costs a lot of time and money.
FINMA plans to allow small banks to only be audited
every two or three years. By lowering the burden of
regulation, small banks will be able to reduce their
administrative overheads considerably.

Would you like to know
how we can support you
on these regulations?
Contact Martijn Wycisk
on m.wycisk@zanders.eu
or +41 44 577 70 10.
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DACT Event on Treasury Management Systems
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30 January 2018

Zanders Treasury Bootcamp

Amsterdam, NL

April 2018

ACT Annual Conference
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26-28 September 2018
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Chicago, USA
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For more information, check: www.zanders.eu

Shifting from print to digital
The year 2018 will be a special one… A new logo, a refreshed
corporate identity and a leap to more digitally-focused publications. In the Spring of 2018, we’ll launch our new online magazine, named Zanders eZine. Therefore, in April, we’ll distribute
the last printed edition of Zanders Magazine. But no worries
if you prefer a printed magazine; each year we will select the
best articles and bring these together in a ‘Zanders Yearbook’,
that we’ll send to our contacts around New Year.

Attention please!
To be able to send the eZine to the right mailbox, we must
be sure that we have your current email address. Therefore,
we kindly request you to fill in your email address on
our website: www.zanders.eu/en/subscribe.

Questions?
Contact our marketing team by mail: marketing@zanders.eu
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We’re going
digital!
Would you like to receive the Zanders eZine?
Then we need your email address!
Please visit the website below and
complete your details.
ŚƩƉƐ͗ͬͬǌĂŶĚĞƌƐ͘ĞƵͬĞŶͬƐƵďƐĐƌŝďĞͬ

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.
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