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INTRODUCTIONS

Spring is here and it feels great to have 
the prospect of a return to a more 
normal life. We are all adapting to a 
constantly changing world and have 
many opportunities in banking for 
making it more sustainable. This edition 
of our magazine therefore focuses on 
“Resilience, Renewal, Responsibility”. 

We have opening articles on some of 
the current challenges and the response 
by the City of London - see pages 6 
and 7. We have a view from the USA, 
“2021: the year of the squeeze”, as 
described by Freeman Mary Jo Jacobi. 
We then look at Environmental, Social, 
Governance (ESG) from different 
angles, asking how banks and funds 
are helping to meet the United Nations 
Sustainable Development Goals, and the 
challenges of using and measuring ESG. 
Liveryman Professor Atula Abeysekera 
provides us with his approach to 
keeping risks in perspective through 
learning to manage Black Swan risks.

The breadth of the engagement 
and support that the Company 
provides to others is very evident 
from page 20 onwards. This includes 
an article on how Freeman Brenda 
Trenowden CBE has shown support 
in banking and diversity. We also 
highlight how the Company supports 
306 Hospital Support Regiment 
and a wide range of charities.

Looking inwards, we also find an 
abundance of new activities and new 
faces. The use of online platforms for 
recent events - see pages 36 to 38 - has 
been truly transformational during the 
current pandemic. The Company has 
been able to connect with members 
in a totally different way. We now look 
forward to meeting again in person 
as the City springs back to life.

I am very grateful to everyone who has 
contributed so much to the articles. 
They are a fascinating reflection of 
how we view the current and future 
world of international banking.

George Littlejohn
Editor – The International Banker
george.littlejohn@btinternet.com
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The WCIB vision and strategy  
for the next five years
THE MASTER OUTLINES THE COURT’S THINKING ON THE WAY AHEAD  
FOR THE COMPANY AS IT APPROACHES ITS 20TH ANNIVERSARY

At the WCIB Court meeting in January, 
we discussed the objectives of our 
Company, noted all the achievements in 
our first 20 years, considered a SWOT 
analysis, and then reset the 2020 vision 
via a strategy for the next five years. 
So I wanted to provide everyone with a 
brief summary outcome. 

The first step is to remind everyone of 
what the WCIB is all about, hence I have 
included several quotes from the Royal 
Charter:

 THE COMPANY’S PURPOSE

‘To promote the development and 
advancement of the science art and 
practice of the international banking 
and financial services industry (“the 
Industry”) for the benefit of the public 
and to afford means of professional and 
social intercourse and the exchange 
of information between members of 
the Company, those who practice in 
the Industry and those who benefit 
therefrom …’
 
There is also additional wording which 
reminds us of the need… 

WHAT THE WCIB IS ALL ABOUT

(a)  To create and accumulate funds 
for the benefit of Members of the 
Company and to apply the same 
for the purposes of advancement 
of the interests of the Company 
and its Members the relief of 
existing Members retired Members 
or Members suffering hardship 
and other necessities persons 
engaged or having engaged in the 
Industry or dependent upon any 
such person and for education in 
matters relating to the Industry and 
for scholarships prizes and research 
in connection therewith, and for 
charitable objects;

(b)  To promote, support and 
encourage standards of excellence, 
integrity and honourable practice 
in conduct of the Industry and to 
uphold the established traditions 
of the Industry; to aid Societies 
and Institutions connected with 
such Industry and to award prizes, 
scholarships or exhibitions to 
persons engaged in the Industry 
or elsewhere in industry and 
commerce generally;

(c)  To further interest within the 
Worshipful Company of the history, 
traditions and customs of the City 
of London to support the Lord 
Mayor, Aldermen and Corporation 
of the City of London in all matters 
relevant to the life and dignity of 
the City of London.

 
The good news is that we have been 
actively pursuing all of these. We 
have built a very good reputation 
as a successful modern livery 
company; we have over 600 members 
and representation from over 50 
nationalities; we have a very active 
programme of events which has been 
successfully adapted to the current 

online world; we actively engage in 
important charity and education work, 
with key prize-winning activities and 
support in financial services education; 
and we continue to provide new ways 
to communicate our wide-ranging 
activities. 

We also identified the 
retention and growth of the 
membership as a key ongoing 
necessity of everything we do. 
Importantly, we need to rely 
on all of our members to help.

You all know what a wonderful 
pleasure it is to socialise with like-
minded bankers and financial services 
professionals at magnificent venues 
such as Mansion House; together with 
the importance of giving back via all the 
charity and education work and grants 
that all of you so magnificently support. 
But unless all of you spread the good 
word, other potential members, in 
particular females and those from 
overseas, simply will not get to hear 
about us and will miss out on joining 
this wonderful Company. So please 
introduce us to new members. 
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WCIB COMMITTEES AND VISION

COMMITTEES
CHAIR AND 
DEPUTY

KEY WORKING  
GROUPS / PROJECTS

TARGETS OVER  
NEXT FIVE YEARS

Master’s Robert Merrett,  
John Bennett Nominations, ESG Refresh all Terms of Reference 

Succession Planning

Membership Tim Skeet,  
Mary Foster Diversity & Inclusion, Buddying

FME 500+
female >30%,  
international > 30%

Events Jordan Buck,  
Chris Sanders

Minimum 1 event per month  
New committee volunteers

Charity & Education Ali Miraj,  
Tom Newman

Wide range of charities,  
Schools Working Group,  
Educational Awards Group

Grants £100,000+ pa  
New committee volunteers 

Fundraising Jason Van Praagh, 
Tom Newman Fundraising and Legacy Donations Raise extra £50,000+

Finance Jenny Knott,  
Stephen Evans Investments

Minimum 6m liquidity 
Investment return above inflation  
Member funding for key projects

Communications Tim Jones,  
John Thirlwell

Magazine Editorial Panel, 
Digital Platforms

5+ female members on panel 
450+ on LinkedIn

Liverymen’s Simon Hills,  
David Dwek

Journeymen, Military Affiliations,  
History project, Anniversary book 225+ Liverymen

Associates Jago Toner

As the table below shows, I also wanted 
to highlight the key Committees, the 
Chairs and Deputies, and the various 
working groups, that play a vital role  
in thinking about and executing our 
vision. Each Committee has some key 
aims and will now seek to deliver these. 
The column on the right shows some 
key targets running through the next 
few years. 

This also ties in with my theme of 
“Freeman, Liveryman, Master”. We 
will actively promote succession 
planning at all levels, seek to strengthen 
the Buddying and Journeyman 
programs, encourage more female 
and international members, actively 

promote the progression of members 
to being Liverymen, and support those 
who want to join the Court and aim to 
be the Master.

We will also continue to run a 
successful company aided by our Clerk. 
Our finances and £1m investment 
portfolio continue to be well managed. 
We are also reviewing our activities to 
make sure we adopt the latest advice 
on ESG. 
 
We will continue to provide over 
£100,000 of charitable grants each 
year and have decided to set up a new 
Fundraising Committee to co-ordinate 
our fundraising and legacy initiatives. 

We will also continue with our active 
events programme, important military 
affiliations, and other programmes 
such as mentoring the Mansion House 
Scholars.
  
All of this work will be supported 
by ongoing enhancement of our 
communications via our magazine and 
digital channels. 

I hope you have found this summary 
useful. Please contact me, the Wardens, 
Committee Chairmen or our Clerk if 
you would like to play a more active 
part in this vision and strategy for our 
ongoing success. 
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On 1 January 2021, UK financial firms lost blanket access to 
the EU under the single market passporting regime and are 
now reliant on Brussels granting regulatory equivalence to its 
financial services sector. 

The political imperatives of Brexit have made the negotiations 
exceedingly difficult. There have been two main Brexit drivers 
which have been largely detrimental to City interests: first, 
Getting Brexit Done by concluding a boilerplate agreement on 
goods, while neglecting financial services; second, leaving the 
single market and ending freedom of movement making a deal 
on financial services near to impossible. 

The European Commission’s assessment of the Brexit deal 
bluntly says the EU “will consider equivalence (decisions) 
when they are in the EU’s interest”. EU Financial Services 
Commissioner Mairead McGuinness said on 19 January 2021 
that Brussels would not grant Britain’s financiers access to the 
bloc before assessing the risks to financial stability – and that 
to do otherwise would be an “experiment”. “It’s not a question 
of Europe trying to bring everything back home, not at all. It is 
a question of Europe ensuring that at home Europe is strong, 
and can be strong globally,” she said. 

In a recent speech, Bank of England Governor Andrew Bailey 
said it would be unfair of the EU to impose tougher rules on 
the UK than it has on other non-EU countries, insisting that 
Britain could not accept becoming a “rule-taker”. In his view, 
the UK can make the most of its opportunity to diverge, if 
needed. At the same time, the UK will continue to help set the 
agenda at the global level, vital for the raft of firms in the City. 

The City UK, the industry group for UK financial services, 
published a paper outlining the “key outstanding issues” 
facing Britain’s financial and professional services industry. 
Their appeal for greater access to the European Union single 
market comes amid fears of the deteriorating relations of the 
UK government with the EU which could leave large parts of 
the City of London at a distinct disadvantage in the years to 
come. UK financial firms are far from reaching certainty in the 
post-Brexit world. As anticipated in late January, in a blow to 
the City of London, the European Commission announced 
that the US’ financial regulator’s rules are equivalent to the 
EU’s, allowing American competitors to operate in a market 
that London’s clearing houses have dominated.

The EU sees Brexit as a once in a generation opportunity 
to rewind the clock 20 years. If the UK had got a more 
comprehensive deal or a higher degree of equivalence, fewer 
firms would have moved jobs and activities to the EU or will 
do so in the coming months The EU’s approach appears to be 

working so far. Amsterdam has overtaken London as Europe’s 
largest share trading centre in January 2021. The UK’s share 
of the Euro-denominated swaps market decreased from 40% 
in July 2020 to 10% in January 2021 with mainly New York, 
Paris and Amsterdam benefiting. The City of London and 
the UK government cannot afford to be complacent. Brexit 
will over the next few years have a negative impact on jobs, 
activity and tax receipts.

After the recent tensions regarding the Northern Ireland 
Protocol, the deeply eroded level of trust between the EU 
and UK is making a memorandum of understanding on 
equivalence probably untenable in the foreseeable future. 

For the City of London this means that it 
will have to adapt to the harsh realities of a 
hard Brexit, perennial tensions with Brussels 
and growing competition from continental 
financial centres and from New York.

However, it is unlikely that there is a single city in the EU with 
the physical infrastructure or regulatory infrastructure to 
take the role London has. Instead, we will see regionalisation 
and fragmentation in services. The most significant winner 
is probably going to be New York, as the only global financial 
centre that could absorb migration of jobs and services from 
London on a large scale. There are however also signs of 
resilience and it is noticeable how the view in the City has 
changed. London has gained a competitive advantage in some 
of the key growth areas, such as green finance, building upon 
its previous strong position in growth areas such as Fintech, 
Islamic finance, and the offshore Chinese renminbi. 

London’s inherent characteristics are acknowledged as 
strengths such as English common law, time-zone, language, 
flexible workforce, its creative hubs as well as the skills, 
knowledge and experience based here. London has proved  
to be a good place to do business in, and from, hence its 
global appeal. 

London will recover at some stage but will have to adapt and 
live with the twin impacts of a world in which COVID will not 
disappear any time soon and a Brexit deal that is in all but 
name a No Deal to many sectors of the economy.

Resilience and renewal  
for the City of London
LIVERYMAN PROFESSOR JOHN RYAN REVIEWS THE CHALLENGES
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A recent report by the City of London 
Corporation found that London and 
the UK have the strongest overall 
competitive offering of all financial 
centres surveyed. Whilst several global 
centres had strong offers on some 
dimensions of competitiveness, the 
UK performed consistently strongly 
across all measures. These included 
innovation, reach of financial activity, 
resilience and business infrastructure, 
talent and skills, and regulation.

However, economic uncertainty 
in the wake of the pandemic and a 
new relationship with the EU, mean 
this is no moment for complacency. 
The COVID-19 crisis has significantly 
disrupted traditional working 
patterns in financial services, as in 
other industries, and accelerated 
technological trends. With the right 
action, London’s business hub will 
emerge from the pandemic crisis 
stronger than it entered. The London 
Recharged: Our Vision for London in 
2025 report, produced in partnership 
with Oliver Wyman and Arup, is a call 
for action by business, government and 
academia, to work together to ensure 
medium-term recovery for London 
and the UK. The report shows that 
London’s future success will depend 
on collaboration, innovation and 
sustainability. 

Recommendations need to be followed 
with action. To take this work forward, 
the committee which I chair – our Policy 
and Resources Committee – along 
with our Planning and Transportation 
Committee, are developing a blueprint 
to address the most urgent issues to 
keep the Square Mile competitive. Our 
Taskforce will ensure the Square Mile is 
the world’s most innovative, inclusive 
and sustainable business eco-system: an 
attractive place to invest, work, live and 
visit – as is London more widely. 

A recurring theme from the global 
firms, the investors and the senior 
leaders that the Lord Mayor and I 
speak to, is that London is London 
because of its people, diversity, and 
innovation ecosystem. By ensuring 
that the City is London’s (and the 
world’s) thought leadership hub, we 
will grow an innovation ecosystem 
where firms and entrepreneurial talent 
will continue to succeed. Fostering our 
already world leading offer for green 
finance, fintech and other fast-moving 
sectors will be critical. Businesses of all 
sizes need to see the City as the place 
to establish, grow, and transform to 
meet future challenges. The financial 
and professional sector and tech are 
the backbone of the City economy 
– to broker growth in all strategic 
sectors, the City of London can be a 
catalyst for cross-industry, national and 
international partnership, attracting 
experts from all over London and the 
globe and breaking down industry siloes. 

Business thrives when its 
people thrive. We need to 
make sure the City is a great 
place to be for the workers at 
the heart of firms. 

This means nurturing a vibrant retail, 
hospitality, tourism and cultural 
offering that is engaging, dynamic, and 
animated. More crucially, people need 
to feel that they belong. By promoting, 
celebrating and enabling diversity 
and inclusion across the Square Mile 
we’ll extend a warm welcome to all 
communities. The industry leaders, 
and the international investors we talk 
to, have overwhelmingly reported that 
they are committed to central London. 

They recognise the value of working 
alongside customers, clients and 
competitors. Therefore, we know that 
there will, in the long term, always be a 
need for a physical hub. Undoubtedly, 
workplaces will adapt to changes in 
new ways of working. Transforming the 
day-to-day of life within workplaces will 
make going to work a way to become 
healthier – mentally and physically. 
This means investing in tomorrow’s 
tech, a focus on resilience, and building 
sustainability into individual offices and 
new developments. 

There are several shared challenges 
where collaboration, both at home and 
internationally, will be crucial in order to 
find common solutions. These include 
tackling climate change and responding 
to the digitalisation of the economy.

The UK must also show global 
leadership as we take over the G7 
presidency and prepare for COP26 in 
Glasgow. Our financial and professional 
services sector has a vital role to play in 
tackling climate change and driving the 
recovery from the COVID-19 pandemic.

Keeping the Square Mile, London 
and the UK competitive
CATHERINE MCGUINNESS, CHAIR OF POLICY AND RESOURCES  
AT THE CITY OF LONDON CORPORATION 
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2021: the year  
of the squeeze 
MARY JO JACOBI, ONE OF OUR MOST 
DISTINGUISHED FREEMEN, CASTS HER EAGLE  
EYE TOWARDS HER NATIVE USA

“Save me, save me, save me from this 
squeeze” were the words of Ray Davies 
in The Kinks’ chart-topping hit “Sunny 
Afternoon” in the summer of 1966. 
Davies said he was referring to the 
squeeze by high taxes taken by  
Harold Wilson’s government from “the 
wealth I had created for myself.”

2021 is proving to be a year 
of new squeezes. Institutions 
and relationships are facing a 
variety of squeezes, pressures 
on how they operate and 
forcing them to change. 

To take the most obvious example, 
the response to COVID is squeezing 
out many countries from the rollout 
of the vital vaccines to stop the 

pandemic. In the US stock market, 
a group of online retail investors in 
the US acted in concert to squeeze 
hedge funds holding the most heavily-
shorted stocks, creating volatility in the 
broader markets. Elsewhere, shares 
of energy stocks such as ExxonMobil, 
BP and Shell have been squeezed by 
climate concerns and the move toward 
electrification. In US fiscal policy 
the prospect looms of a squeeze of 
significantly higher taxes on individuals 
and companies like what prompted Ray 
Davies to write “Sunny Afternoon”.

There are squeezes in American 
politics, too. President Joe Biden 
was elected as the widely-despised 
President Donald Trump was squeezed 
out of office by a coalition of organised 
labour and progressive activists, a 
dash of Republicans and dollop of 
big business that, according to Time 
Magazine, worked for two years to 
“fortify” the election to ensure Trump’s 
ousting. 

With a 50:50 Senate giving Democrats 
control only with the vote of Vice 
President Kamala Harris, and Democrat 
House of Representatives Speaker 
Nancy Pelosi’s majority shrunk to only 
nine seats, the new President is already 
squeezed. He is sandwiched between 
his moderate inclinations, shared by 
a tiny smattering of Congressional 
Democrats, and the force of 
Congressional progressives demanding 
that he go big on spending to solve 
America’s ills from COVID to climate 
change, crumbling infrastructure to 
soaring student debt. As we saw in the 
Senate’s 12-hour Vote-a-Rama on the 
massive $1.9 trillion COVID package, 
going big seems mean going it alone 
with none of the promised unity or 
bipartisanship.

Biden’s Republican opposition is 
being squeezed, too. Without Trump 
the Party is without a clear leader, 
finding it difficult to define Trumpism 
without Trump and struggling to deal 
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with those who want to eradicate the 
former President versus those who 
believe his policies underpin their 
way forward in the 2022 and 2024 
elections. Traditionally the party of 
fiscal moderation, they surrendered 
the fiscal prudence high ground as 
the national debt soared from $20 to 
$27 trillion in four years. Republicans 
may be squeezed, but not squashed. 
Although losing their Senate majority, 
they made serious gains in the House 
and they have full control of the 
legislative and executive branches in 
24 states whilst Democrats only enjoy 
such trifectas in 15.

Even as the spending policy 
squeeze stymies consensus 
at home, President Biden 
is touting a renewed 
commitment to global 
alliances, with rejoining the 
WHO and Paris Climate 
Change Agreement among 
his first official acts. 

He pledged to “repair our alliances and 
engage with the world once again”, 
confronting abuses whilst cooperating 
with “competitors”. He described 
his conversations with allies as “re-
forming the habits of cooperation and 
rebuilding the muscles of democratic 
alliances.” Biden claims that the days of 
“rolling over” to Russia’s actions “are 
over” and that he will “confront” China 
whilst being “ready to work with Beijing 
when it’s in America’s interest”. 

Iran, however, presents another 
squeeze: Biden must decide soon 
whether to fulfil his campaign 
promise to rejoin the 2015 Joint 
Comprehensive Plan of Action within 
his first 100 days. But the Middle East 
and Iran are quite different from when 
he left office as Vice President, and 
his willingness to confront Iran will be 
tested. With international engagement 
and multilateral alliances a Biden 

priority, another relationship must 
be considered, one that has been key 
to US foreign policy since the end of 
the War of 1812: the UK-US Special 
Relationship, symbolised by a bust of 
Winston Churchill. Illustrating shared 
values and trust, the bust was lent to 
President George W Bush after 9/11 
and has come and gone in the Oval 
Office, removed by Barack Obama, 
restored by Trump and now removed 
again by Biden. Is there a message 
being sent here? 

The American Embassy in London’s 
website states that the US “has no 
closer ally than the United Kingdom,” 
and an Embassy video claims that 
investments by the two countries in 
each other matter more than “just a 
bust”. A bilateral trade agreement was 
expected to be completed quickly after 
Brexit, but Treasury Secretary Janet 
Yellen said this isn’t high among the 
President’s priorities.

Another signal lay in the different 
summaries of the initial call between 
the President and Prime Minister 
Johnson: both commented on a desire 
to strengthen the relationship, but only 
the PM said the conversation included 
mention of a trade agreement.

Like Obama, Biden opposed Brexit. 
It remains to be seen whether his 
multilateralist pro-EU preferences will 
colour his approach to the Special 
Relationship. An indication may come 
in June at the G-7 meeting in Cornwall. 
Plans are underway for Her Majesty 
The Queen to host him for a private 
meeting at Buckingham Palace, making 
him the 12th President she’s met 
during her 69-year reign. 

This and other Buckingham Palace 
events will be part of a broader charm 
offensive that sees the President 

invited to visit the House of Commons, 
a courtesy denied his immediate 
predecessor. Will it work, or will the 
Special Relationship be squeezed 
out by the EU or a broader shift to 
China or Asia? The answer lies in the 
46th President’s sense of what best 
furthers his supporters’ interests - and 
therefore his own.

Mary Jo is an internationally-renowned 
expert in reputation, brand and crisis 
management and a trusted advisor on 
the complex dynamics of international 
corporate, economic and governmental 
relationships. Her expertise was honed 
in the C suites of some of the world’s 
largest corporations, including Lehman 
Brothers and HSBC, and among the 
power brokers of Washington and 
Westminster, where she was appointed 
to office by two American Presidents 
and two British Prime Ministers. Like all 
of our contributors, Mary Jo has kindly 
provided her personal views.

Will it work, or will the Special Relationship be squeezed out by 
the EU or a broader shift to China or Asia? The answer lies in 
the 46th President’s sense of what best furthers his supporters’ 
interests - and therefore his own.
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Bankers meet the challenge of the 
UN Sustainable Development Goals 
WCIB MASTER ROBERT MERRETT SHOWS HOW STANDARD CHARTERED AND BGF USE THEIR  
 ASSETS TO HELP MEET THE UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS

Bill Winters, Group Chief Executive, 
Standard Chartered, is in no doubt 
about the challenge the journey to 
net-zero carbon emissions presents 
to bankers: “Good intentions are the 
first step towards sustainable change. 
Now is the time to translate strong 
words into bold action. We need to 
understand how far companies have 
come on their journey, what’s blocking 
their path and what might help them 
move faster.” 

He was introducing a ground-breaking 
survey – “Zeronomics” – of senior 
business leaders and investors 
published by his bank in March 2021. 
The study reveals that most companies 
intend to transition to net-zero by 
2050 but have yet to take the action 
needed to get there. “A majority 
cite funding as an obstacle, saying 
they need medium to high levels of 
investment to transition to net zero,” 
says Mr Winters. “Carbon-intensive 
industries and emerging market 
companies struggle the most with 
funding. One reason for this might 
be an unintended consequence of 
the rise of environmental, social and 
governance (ESG) investing, which 
means that carbon intensive companies 

are struggling to raise finance for their 
net-zero transition.”

Daniel Hanna, Global Head of 
Sustainable Finance at the bank believes 
that “the world needs corporate leaders 
to be climate leaders. Governments, 
investors, companies, and consumers 
need to rapidly scale renewables as a 
source of power, put ESG at the heart 
of their business and investment plans, 
and develop low carbon alternatives 
for emission intensive businesses. 
We need to catalyse, standardise and 
democratise access to sustainable 
finance to drive greater capital to  
those facing the greatest risk from 
climate change and the regions where 
there is the greatest opportunity to 
leapfrog to low carbon technology and 
business models.”

Standard Chartered has reported that it 
has provided $24.3 billion of sustainable 
finance solutions as of December 2020. 
The bank has reached more than 1.3m 
people through loans provided to micro 
finance institutions and over 20,000 
small and medium enterprise loans 
have been disbursed. The bank also 
reported that it reduced the carbon 
emissions of its operations by 37% in 
2020. In response to COVID-19, the 
bank provided $27.8m to community 
organisations across its markets for 
emergency relief. 

Its total loans and advances to 
customers were $281.7 billion as of 31 
December 2020. Hence the $24.3 billion 
of sustainable assets represents just 
8.6% of the total. But the bank’s target 
is to increase sustainable assets to $75 
billion by the end of 2024, which would 
see this percentage grow to potentially 
over 26%. It also shows the magnitude 
of adjustments that all banks will need to 
make over the next few years to achieve 
a better environmental profile.
Simon Cooper, CEO, Corporate, 

Commercial & Institutional Banking 
at the bank, has commented (in the 
bank’s Sustainable Finance Impact 
Report in September 2020): “While 
we are a leading international bank, 
91% of our sustainable finance assets 
are located in emerging markets where 
the need for finance to be a positive 
catalyst is greatest. Our financing of 
solar projects in India, for example, will 
help avoid over seven times the CO2 
from a similar-sized project in France 
given the current sources of power on 
those countries’ grids.” 

Standard Chartered has published a set 
of “Sustainability Aspirations,” which 
build on three sustainability pillars 
and has measurable targets to show 
how the bank is achieving sustainable 
outcomes across the business. 

The three pillars are 
Sustainable Finance, a 
Responsible Company and 
Inclusive Communities. 

•  The first of these includes the 
target of $75 billion for sustainable 
infrastructure projects and renewable 
energy projects between the years 
2020 and 2024. 

•  The second includes a commitment 
to reducing the bank’s own impact on 
the environment. Examples include a 
reduction in annual office paper use 
of 57%, with a reduction of just over 
50% achieved by December 2020, 
and having all energy from renewable 
sources by 2030. 

•  The third includes a commitment to 
invest 0.75% of prior year operating 
profits in local communities for health 
and education. For 2020, it invested 
$95.7 million, representing 2.6%.
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“Patient capital” to fund  
the energy transition
Stephen Welton, executive chairman 
of BGF (Business Growth Fund), says: 
“As we come out of the COVID-19 
crisis, a major and radical shift to new 
sectors of the economy is now going 
to happen much faster. Top of the list 
is the environment. Turning net-zero 
emissions pledges into reality is a huge 
opportunity for investors, but it requires 
a significant amount of capital. BGF 
plans to increase our investments into 
sustainable businesses from 5% today to 
up to 20% in the next 18 months.”

BGF was set up in the wake of the global 
financial crisis to provide much-needed 
equity finance to small and medium-
sized businesses, which had seen 
their access to capital dry up during 
the credit crunch. Since inception in 
2011, BGF has invested some £2.5 
billion in about 400 businesses in the 
UK and Ireland. BGF’s financial backing 
is supplied by Barclays, HSBC, Lloyds 
Bank, NatWest and Standard Chartered. 
BGF has a network of 16 offices across 
UK and Ireland.

BGF provides “patient capital”. 
The model is to make investments 
of between £1-15m and to invest 
as minority shareholders, so that 
management teams retain control. This 
allows companies to grow at the pace 
that is appropriate for them. BGF has 
achieved more than 80 exits to date.

Mike Sibson, head of the Aberdeen 
office at BGF, is heavily involved in BGF’s 

sustainability efforts. He says: “Our 
mission at BGF is to invest in the growth 
economy and make a real difference 
to growing companies in the UK and 
Ireland. That means playing our part in 
supporting the transition in all sectors 
to net zero carbon emissions by 2050, 
or 2045 in the case of Scotland. This is 
BGF’s responsibility, but it is also good 
business. Companies involved in the 
clean economy have strong growth 
dynamics, a great deal of government 
and regulatory support, and good exit 
prospects. This makes for an attractive 
investment proposition.”

“We consider the sustainability sector as 
companies involved in carbon reduction 
and resource efficiency, though in 
reality this is a major investment theme 
across all sectors. However, most of 
our carbon emissions are from four 
broad areas – energy systems, buildings, 
mobility and industry.”

“I am excited by the sheer scale and 
impact of the UK’s offshore wind sector 
with huge additions in generating 
capacity planned for the next ten years. 
This comes with a need to engineer, 
install, monitor, maintain, repair and 
replace a lot of infrastructure. That’s 
a large opportunity for the UK’s and 
Ireland’s small and medium-sized 
businesses.”

“With renewable energy comes a 
need to store power, whether at the 
grid level, or at a local level. Our two 

recent investments, Bramble Energy 
and Aceleron, are both part of this 
broad theme, and there are many more 
exciting storage and grid management 
technologies being developed out there, 
including batteries and hydrogen. This 
goes alongside the need to rewire the 
country for the end of sales of internal 
combustion engines in 2030. The UK 
has an innovative automotive base, and 
clean vehicle technology is moving on at 
great pace. Similarly, the imminent end 
for new gas boilers and development of 
modern heating systems and sustainable 
building materials will make a huge 
difference to our environment.”

Green goes the City
The City of London Corporation has a new Climate Action Strategy, approved by the councillors in October 2020. The 
strategy includes a new £40m green energy agreement with Voltalia to buy all the electricity produced by a new 95,000 
solar panel farm in Dorset for 15 years. The capacity of 49.9 megawatts will provide over half the City Corporation’s 
electricity, powering buildings including its historic Guildhall, Mansion House and the Barbican arts centre. 

So in future, when WCIB members are attending events in the City of London, they could well be enjoying the benefits of 
electricity produced with lower CO2 emissions.
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ESG: “If it cannot be measured  
it cannot be managed”
FREEMAN PAOLA BERGAMASCHI BROYD ON HOW PETER DRUCKER’S FAMED  
MANAGEMENT DICTUM IS BEING BROUGHT TO BEAR IN THE WORLD OF ESG

The value of global assets applying 
environmental, social and governance 
data to drive investment decisions has 
almost doubled over four years, and 
more than tripled over eight years, to 
$40.5 trillion by the end of 2020. 
There are seven key types of 
responsible investment strategies 
distributed on a spectrum : negative or 
exclusionary screening, ESG integration, 
corporate engagement, norms-
based screening, positive screening, 
sustainability-themed investing and 
impact investing .

In 2016, negative screening represented 
66% of responsible assets under 
management, while ESG integration 
accounted for 45%. But asset 
managers are currently opting for more 
sophisticated strategies that couple 
exclusions of controversial industries 
with ESG integration and a positive or 
best-in-class screening approach (the 
latter is estimated at only 2-3% of the 
total at this point). It is very important 
to understand that positive screening 
is what drives really better behavior 
at the corporate level given the 
granularity of the research attached to 
the investment decision. As highlighted 
in the latest Opima report : “ With 
positive screening, you’re selecting 
stocks within, say, the oil industry, but 
you’re selecting the best-in-class within 
the oil industry.”

Active strategies represent the 
majority of ESG-related assets under 
management, at 75% in the U.S. and 
82% in Europe. However, passive ESG 

strategies and ESG indexes captured 
about 60% of new asset inflows in 
the U.S. in 201 and the trend is not 
weakening. The wall of liquidity and 
savings generated by the everlasting 
low interest rate environment has 
been exacerbated by the COVID 
pandemic and it is boosting the ESG 
passive alternatives as the cheapest 
and quickest way to participate in 
responsible investing.

With investment products increasingly 
characterised by so many different 
shades of grey all under the same 
banner of “ESG” how can the individual 
saver navigate the waters with clarity 
and identify what really reflects his/hers 
appetite for responsible investing? The 
key issue to achieve transparency and 
avoid “green washing” is increasingly 
one of agreed standards. 

The urgent problem to solve 
is one of agreeing on a unified 
set of criteria, standards and 
rules that would parallel the 
work done by the Financial 
Accounting Standards 
Board (FASB) on corporate 
accounts eons ago.

The Sustainability Accounting 
Standards Board (SASB), a non-

profit organisation, has developed 
industry-specific standards across 
environmental, social, and governance 
topics, working toward a consensus on 
the sorts of disclosures that the issuers 
of securities should and will make to 
their investors. In November 2018, 
SASB released complete standards 
for 77 industries. A separate source 
of guidance on the specific issue of 
climate-related transparency ( a subset 
of the overall ESG universe) is the Task 
Force on Climate-related Financial 
Disclosures (TCFD), which was created 
under the umbrella of the Financial 
Stability Board in 2016. 

Over the past couple of years the EU 
Technical Expert Group has created 
a taxonomy for sustainable finance, 
supported by a technical screening 
list of criteria for 70 climate change 
mitigation and 68 climate change 
adaptation activities. But unity and 
convergence is going to be the name of 
the game. Fragmentation is the enemy.
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Are your investments  
ESG compliant?
COURT ASSISTANT JENNY KNOTT, CHAIR OF THE FINANCE COMMITTEE

The ESG movement is a force for good. However, there is a 
lot of confusion out there when investing. Let’s recap some of 
the basics first.

Environmental, Social and Governance (ESG) criteria are the 
measures used to evaluate non-financial performance; that 
is the sustainability and critical impact of an organisation and 
its social value to the community. They commonly include 
considering the organisation’s policies, practices and activities 
in relation to the three themes:
 
•  Environmental Factors. Examine how a business performs 

as a steward of our natural environment, including: waste 
and pollution; resource depletion; greenhouse emissions; 
deforestation; and climate change.

•  Social Matters. Look at how a business treats people 
namely: employee relations and diversity; working conditions; 
local communities; health and safety; and conflict.

•  Governance Considerations. Evaluate how a business 
polices itself and how it is governed. Consider: strategy; 
executive remuneration; donations and political lobbying; 
corruption and bribery; and board diversity and structure. 

ESG is linked to the UN’s Sustainable Development Goals 
published in 2015 with a call to action to end poverty and to 
protect the planet to ensure all enjoy peace and prosperity by 
2030. 

ESG is further embraced by the Stakeholder Capitalism 
Movement led by Professor Klaus Schwab, the Chair of the 
World Economic Forum and which formed the basis of their 
Davos Manifesto in 2020. 

The mission being to measure a  
company’s performance success not  
by profit but well-being. 

The white paper published in September 2020 recommends 
22 core metrics. 

Regulators too have been busy with ESG and the EU have 
issued several regulations that are in force, or are due 
to come into force shortly, including: the Non-Financial 
Reporting Directive, the Sustainability Related Disclosures 
Regulation, the Taxonomy Regulation, the Sustainability  

Rules, and the Eco Label for Retail Financial Investment 
Products Regulation. 

Given that ESG is attracting a great deal of attention, why is 
there so much confusion around investing? Let’s start with 
the obvious. What is ESG Investing? Put simply, it’s about 
aligning your values with how a company treats the planet, 
people and how it is run. And, by the way, ESG is an umbrella 
term which covers a a maze, including Sustainable Responsible 
Investments (SRI), Sustainable Investments, Green Funds, 
Ethical Investments, Impact Funds and much more.

Let’s consider some of the factors that may help you better 
determine whether your investment is ESG compliant:

1.  The first factor to question concerns the stringency 
employed by the ESG fund, since they apply a broad 
spectrum of censoring when selecting their ESG 
investments. Does the fund merely “consider” ESG factors 
and avoid the obvious fails or does it “focus” on a particular 
area? An Impact Fund which seeks businesses with a real 
positive impact in relation to certain criteria such as energy 
efficiency or fair pay would be more stringent. A Sector or 
Thematic fund would be the most conservative as they only 
invest in companies that are involved in achieving a specific 
purpose, for example, clean water or clean energy. 

2.  The second factor to examine is the concept of screening. 
What methodology does the fund employ? Screening can 
just mean “screening out” or eliminating the ‘worst of the 
worst’, as opposed to “positive screening” where the fund 
actively seeks investees involved with and focussed on 
activities that match positive ESG criteria. 

3.  Finally, beware of the ESG index. There are many ranging 
from Morgan Stanley’s MCSI ESG index that focusses only 
on financially-relevant risks, to that of the FTSE which they 
allege, look for evidence of changing corporate behaviours. 
ESG ratings are meant to provide transparency, hold 
companies responsible for the way they make money and 
the quality of decision-making in a company. 

It is clear we cannot simply leave it to funds to self-regulate 
what matters. It is unlikely that they will voluntarily align 
standards and definitions, be robustly transparent and 
ensure their investees actually deliver improved outcomes. 
We, as investors, have to do a bit of digging and ask some 
challenging questions.

Jenny Knott is a Non Executive Director  
of British Business Bank
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Inflation and debt have long been associated with government 
demands for revenue. There was inflation from around 
the mid-fifteenth century to the Civil War, that is, running 
through Tudor and Stuart periods. It was driven by an excess 
of money supply over demand. Sometimes it was gold and 
silver coming from the new world, sometimes a collapse in 
output due to pandemic. But its biggest spike was probably in 
Henry VIII’s reign, and that was the result of a surge in what 
would now be called government spending.

That is a familiar story. Many countries have experienced 
inflations. Some of these inflations have been due to 
mistakes, but the big ones have been because, just like Henry 
VIII, governments wanted resources quickly and did not want 
to, or could not, raise taxes to pay for them. COVID-19 has 
produced another such demand for resources and that has 
given an opening to Modern Monetary Theory (MMT). 

MMT is the supposedly recently developed view that the 
government’s printing of money can be carried out (by 
government borrowing from an obliging central bank) 
without the risk of any negative economic consequences. It is 
not new. It has been popular with governments for centuries. 
But whenever it has been tried it has been refuted. President 
Biden has advisers who are among its advocates.

MMT’s advocates do not limit its application 
to crisis periods.

But the recent COVID-19 crisis has given them the kind of 
opportunity to advance the view. Governments’ responses 
to the COVID-19 crisis have meant that large tracts of the 
economy have been closed down but governments have 
protected those thrown out of work and in addition have 
spent in several other related ways. There has been hugely 
increased government spending financed by the central 
banks, but a diminishing tax base, growing budget deficits, 
and a spiralling debt and debt/income ratios.

The dangers are twofold. The first is that the debt will 
not be sustainable, leading to all manner of economic ills. 
The second is that the financing will lead to accelerating 
inflation and all the consequent damage that follows. When 
the pattern just described has been found in the past 
it has often resulted in disaster. Most examples of such 

spending, financing, and borrowing can be found in countries 
experiencing civil wars or at least serious social disorder. In 
these cases the established government has spent either to 
attempt to placate the rebellious sector or to suppress it. 
With increased spending and falling tax revenues, budget 
deficits opened up. When borrowing to cover such deficits 
reaches its limit the authorities resort to printing money. 
Rampant inflation has almost invariably followed. But there 
were occasions when it did not. What was needed to prevent 
such a failure was for the authority to have established a 
reputation for probity and to make a credible commitment to 
both service and repay the debts that had been incurred. The 
UK’s behaviour over a long period of war in the eighteenth 
century is one example.

This is not something that can be experimented with. The 
insidious argument is that “just once will do no harm.” This 
is akin to the alcoholic’s “one little drink” cannot matter. But 
of course time and again flirting with inflation has resulted in 
disaster. In recent times an understanding has emerged that 
once inflationary expectations have been revised upwards it 
becomes increasingly difficult to deal effectively with inflation.

Should we be concerned about our rising debt and rising 
debt/income ratio? The short answer is not necessarily, and 
not unduly, and that there is no need for any immediate 
increase in taxation. The debt is sustainable so long as the 
rate of interest at which the government borrows is lower 
than the rate of growth of the economy – which is the case at 
present. All the focus should therefore be on allowing growth 
to flourish, and that requires keeping taxes as low as possible. 
The UK has on several occasions had debt/income ratios 
worse than those of the present and in each case coped with 
the debt without resort to increased taxation. 

COVID-19 has led to a great strain on government finances 
almost worldwide. This has led both to a belief that money 
printing brings more goods, and at the opposite extreme that 
any debt incurred should be repaid immediately. Both beliefs 
are false. A trusted government can avoid inflation and repay 
debt slowly and steadily. Any government with that course 
available should take it.

Forrest Capie, The Business School, City, University of 
London; Geoffrey Wood, The Business School, City, University 
of London and University of Buckingham.

The Tudors, Modern Monetary 
Theory, and COVID-19
FORREST CAPIE AND GEOFFREY WOOD OF THE BUSINESS SCHOOL, CITY, UNIVERSITY OF LONDON 
(FORMERLY CASS) ON LESSONS FROM HIGH-SPENDING GOVERNMENTS OF YESTERYEAR
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In August 2020, the Bank for International Settlement (BIS) 
published a seminal working paper. It said that banks have 
changed their attitude favourably towards digital currency. 
Indeed, they point to a survey carried out earlier in the 
same year and found that 80% were working in some way 
towards deploying them. This is not new. We did take 
some small steps towards it in the 1990s. Remember the 
smart card electronic cash system, Mondex? Most thought 
it had “failed.” Some saw instead the hand of entrenched 
interests smothering the new-born at birth in Swindon to 
stop it usurping their highly profitable worlds. But now many 
countries are considering digital currency systems, especially 
in China. And a number are ahead of the UK and the US, by 
some strides.

The problem for the central banks is not only about 
implementation. It’s also about how they can keep control. 
Bitcoin, for example, isn’t controlled by central banks. It 
isn’t regulated. The banks have no control over Bitcoin’s 
issue or authority which has led to criticism of its use for 
illicit purposes. Bitcoin is seen to be deflationary when 
compared to fiat currencies which have grown in continuous 
comparison to gold. Since the supply of Bitcoin is known, 
sceptics are saying many holders will be reluctant to sell, 
which reduces the likelihood of its replacing fiat for day-to-
day consumer use, for example, buying weekly groceries.

The solution therefore might come from CBDC (Central bank 
digital currency). This won’t be run along the same lines as 
cryptocurrency. There will be some distinct differences.
In October 2020, the BIS published a report taken from a 
series of collaborations with several central banks and the 
European Central Bank. The report outlined 16 core features 
a potential CBDC would need. These include: 

•  Convertible – The ability to exchange, at par, with private 
money and cash.

•  Convenience – CBDC should be as easy as using cash, a card 
or scanning with a mobile phone.

•  Accepted and available – CBDC should be accepted like 
cash, which will include point of sale and person-to-person. 
Plus, the ability to make off-line transactions (possibly with 
some restrictions).

• Low cost – Available at either a low cost, or no cost to end 
users. 

There’s no doubt that CBDC will have its benefits. In a Bank 
of England discussion paper, published in March 2020, they 
include:

•  Addressing the consequences of the decline in cash.
•  Meeting future payment needs in a digital economy.
•  Improving the availability and usability of central bank money.

According to the Bank of England, users can register with 
payment providers who have access to CBDC. They will 
need to use an electronic device such as a computer or 
smartphone with an app. Authorised and regulated payment 
providers have user-friendly interfaces connected to the 
ledger. The Bank moved the game forward significantly in 
mid-April 2021. In a joint announcement with HM Treasury it 
announced the creation of a hefty CBDC taskforce for Britain, 
to be co-chaired by Deputy Governor for Financial Stability at 
the Bank of England, Jon Cunliffe, and HM Treasury’s Director 
General of Financial Services, Katharine Braddick.

Many countries seem content to take the 
development of CBDC slowly. 

Like the UK, the United States is still discussing the 
implications of CBDC, with no mention of trials.
Sweden is one of the first countries in the world to consider 
digital currency for real. Its central bank already has a pilot 
project with Accenture PLC. 

Japan, meanwhile, announced in December 2020 that it 
would conduct a feasibility study in 2021 and they hoped to 
have “some form” of digital currency by 2023. Meanwhile, in 
January 2021, China announced its fourth trial using digital 
yuan. During 2020 China’s digital currency program launched 
three trials and it has already applied for more than 120 
patents for its digital currency. Chinese e-commerce company 
JD.com announced in December 2020 that its fintech arm, JD 
Digits, would accept digital yuan as payment on some of its 
product lines. China is expected to officially introduce digital 
currency in 2022 which will put it ahead of all other countries. 

And what does this all mean for dollar hegemony? Will the 
introduction of digital currency help China to get what it 
wants and become the global currency? Put simply, if Chinese 
digital currency becomes popular and traders start to order 
goods from China using digital currency as a payment method 
then the demand for the dollar will decrease and, as a result, 
it could lose its dominance.

Central bank digital currencies – is it 
time to throw caution to the wind?
FREEMAN MAX ASMELASH GAZES INTO HIS CRYSTAL BALL  
AND THE WORLD OF OFFICIAL DIGITAL CURRENCIES
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The pandemic stress event of 2020 
witnessed an expansion in the role of 
the “state” and central government to 
levels not seen since the second world 
war, principally with regard to public 
sector borrowing. Something else that 
increased in magnitude was digital 
commerce, be this online shopping, 
online meetings or online transactions. 
Not only did the number of transactions 
made using physical cash fall, so too 
did the number of businesses accepting 
cash as a payment medium. Has the 
COVID-19 crisis and “lockdown” policy 
hastened the demise not only of the 
office but also of physical cash as well? 
And if yes, would this be a positive 
societal development?

This is not an article about Bitcoin. 
The debate on whether fiat currency 
will be replaced by some alternative 
cryptocurrency is a separate one to 
this. Rather, we will assess the impact 
of commercial transactions becoming 
entirely electronic, and ask if that is what 
consumers genuinely desire, irrespective 
of whether it is inevitable or not.

There has been much comment 
recently about central bank digital 
currencies, which a number of 
countries are looking into. Investopedia 
states that, “A central bank digital 
currency (CBDC) uses a blockchain-
based token to represent the digital 
form of a fiat currency of a particular 
nation (or region). A CBDC is 
centralised; it is issued and regulated by 
the competent monetary authority of 
the country.”

Practically, this is not a gigantic 
departure from today; as Wikipedia 
states, CBDC is a “form of central 
bank money…that is different from 
balances in traditional reserve or 
settlement accounts.” So the concept 
of a centralised currency under state 
control remains unchanged. 

The key word is “digital”. It would be 
e-money, held (like cryptocurrency) 
in e-wallets. All transactions, whether 

over-the-counter, online or via 
telephone would be undertaken using 
e-money.

In some ways this is happening already, 
in no small part due to lockdown 
policy. In towns and cities throughout 
the country it is quite common to 
find shops and cafés taking card and 
smartphone payments only, and 
not accepting cash. This may be for 
health-related reasons, although the 
evidence that one can contract the 
coronavirus from coins and banknotes 
is not conclusive; but in any case once 
a business stops taking cash, how likely 
is it that they will revert to it once the 
virus risk has reduced? 

Commercial businesses and financial 
market participants have an interest 
in this trend continuing: dealing with 
physical cash involves security, physical 
banking and operational controls that 
are not required with e-money. 

But would a move to cashless 
help or hinder the moves to 
increase levels of financial 
inclusion? 

The FCA estimates that 1.3 million 
adults in the UK do not have a bank 
account. While this is only 2¼% of 
the adult population, as an absolute 
number it is a substantial figure. How 
might one address this? 

Earlier we highlighted the rise of state 
involvement in the economy because it 
is relevant. Consider the government’s 
job retention scheme, now moving 
well into its second year. Those not 
necessarily brought up in the Chicago 
School of free market economics 
might well ask, “If it can be done for 13 
months, why not 13 years?” If we are 
going to nationalise whole swathes of 
the economy in all but name, why not 

consider this as a permanent solution? 
This of course is a whole different 
debate, but it illustrates the extent to 
which the state can apply public sector 
resources. 

Let us remember this in the CBDC 
debate then, because removing physical 
cash from the economy does not 
in itself have to worsen the level of 
financial inclusion. If every adult citizen 
in the UK was given a CBDC account at 
the Bank of England, the problem would 
disappear. And before one scoffs at that 
idea, let’s remember that if anyone had 
suggested in 2019 that the state could, 
or indeed should, pay the salaries of 
millions of its populace for over a year 
he or she would have been laughed at 
then too.

In theory therefore, the state could 
ensure that every adult that desired it 
could be guaranteed financial inclusion 
by enabling him or her to have their 
own CBDC account. If that or a similar 
solution was not adopted however, it is 
difficult to see how exclusion would not 
worsen if physical cash was withdrawn. 
Given the steady rise in income 
inequality (however one measures it) 
from the 1980s onwards that would 
surely not be a worthy outcome.

Moorad Choudhry is an Independent 
Non-Executive Director at Recognise 
Bank

Time for the economy to go cashless?
FREEMAN MOORAD CHOUDHRY DEBATES THE WORTH OF CASH IN OUR POCKETS
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Financial institutions have known fraud since they began, and 
are still well acquainted. Frauds raise a number of questions – 
why are they committed, why are some areas of finance more 
prone to fraud than others, how do you spot them, and how 
should the fraudsters be prosecuted?

There are no reliable statistics on the cost of fraud to financial 
institutions, but estimates suggest that it is several billions of 
dollars a year. Fraud is a vast subject, taking many different 
forms and covering the world. There have been fraudulent 
institutions (remember Franklin National Bank, Banco 
Ambrosiano, BCCI, to name but a few), and technology has 
opened up cyber fraud (a growing problem), but I would 
like to focus on an area of which I have direct experience and 
which has a very long history of susceptibility to fraud - trade 
finance. 

By “trade finance” I mean commodity finance, factoring, 
invoice discounting, letters of credit, bill of exchange 
discounting, stock finance, etc. There are, I think, two 
fundamental aspects to trade finance that make it popular 
with fraudsters. First, a lot of physical documentation 
(invoices, bills of lading, letters of credit, warehouse 
receipts, bills of exchange, etc) is involved, and all can be 
altered, forged, used more than once (double dipping) and 
stolen. Secondly, the underlying physical goods (oil, grains, 
machinery, timber, consumables, etc.) can also be tampered 
with, adulterated, stolen, and also used for double dipping. 

Over the years I have encountered instances of all of the above, 
from bills of exchange being used to finance non-existent 
transactions, to oil being switched for sea water just before 
shipping, or to copper being used as collateral for commodity 
finance when it had already been sold. I have experienced only 
one fraud where the purpose was personal enrichment. All the 
rest were committed, invariably during a recession, to enable 
the company concerned to raise funding it would not otherwise 
have obtained; the objective of the fraudsters being to keep 
their company going until better times.

Spotting a fraud is not easy as fraudsters  
can be very ingenious. 

Frauds are almost never identical, and if the perpetrator is a 
long-standing client with a good track record it can be difficult 
to believe that they have resorted to fraud. The best way to 
avoid fraud is to take nothing and nobody at face value, and 
do nothing until absolutely everything has been checked and 
double-checked. In trade finance this includes, or should, 
physical checks. 

There has been much debate over the best way to bring 
fraudsters to justice, in particular some have argued that 
trials of complex financial frauds should be heard by specialist 
panels rather than a jury. 

Many years ago I was the lead witness in a Serious Fraud 
Office (SFO) prosecution. The case revolved around bills 
of exchange – the act of 1882, market practice and what 
constituted a legitimate transaction. I was called to explain 
the basics of the Bills of Exchange Act 1882. To this day I can 
see one of the jurors, wearing tinted glasses, sitting there 
with his mouth open and my thinking that he was incapable of 
grasping what I was saying. There were four defendants and 
thus four defending barristers, who variously suggested that 
I was incompetent, taking bribes, etc. The SFO’s barrister’s 
main experience was in divorce and the SFO’s forensic 
accountant was forced to admit in court that his evidence 
could not be relied on. The trial lasted some six months. I was 
told that when the SFO’s barrister heard the judge’s summing 
up he found it hard to believe that they had been in the same 
courtroom. The defendants were acquitted. I know exactly 
what they did and how they did it – I believe they were guilty.

Some while later I related this to a judge I knew, who 
happened to have tried a very similar case, and I suggested 
to him that it was too complex for the average jury to 
understand. His answer was robust: “Nonsense. It was plain 
theft - I instructed the jury accordingly and they rightly found 
him guilty.” Fraud trials still have juries. Fraud is endlessly 
fascinating, often incorporating drama (Calvi hanging under 
Blackfriars Bridge, Maxwell “disappearing” from his yacht, Asil 
Nadir fleeing to Cyprus) and huge sums of money (Enron, 
BCCI, Bernie Madoff), but how often do the fraudsters get 
away to enjoy their ill-gotten gains?

Financial fraud: the lingering threat 
COURT ASSISTANT ALEX ROTTENBURG CONSIDERS HIS FRAUD EXPERIENCES – ON THE SIDE  
OF THE VIRTUOUS – AND WONDERS WHAT IF ANYTHING IS CHANGING FOR THE BETTER
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Recent experiences demonstrate the urgent need to learn 
how to manage risk and anticipate what used to be regarded 
as highly improbable. Here’s what Nassim Nicholas Taleb 
wrote in his book Anti-Fragile: “I’ve debated many economists 
who claim to specialise in risk and probability: when one 
takes them slightly outside their narrow focus, but within the 
discipline of probability, they fall apart….” Risk. said Warren 
Buffet. “comes from not knowing what you’re doing”. Yet we 
have available the technology, innovations. and skills today 
to achieve more and better than ever before. The pitfalls and 
risks are abundant but so is the creative potential that can 
make us do things we never felt we could do.

BLACK SWANS – ARE THEY BECOMING NORMAL?

We started talking about “Black Swans” in 2007 before the 
financial crash (which was a year later) and the Fukushima 
nuclear disaster (four years later). Today we have become 
more used to wild fires, floods, hurricanes, tornadoes 
and pandemics. But unfortunately our preparedness and 
strategies for dealing with Black Swan events seem no more 
robust than they were in 2007. 

We know more but are no less vulnerable. 
Hiding behind the “science” is not an adequate 
preparation for dealing with Black Swans. 

Managing extreme, improbable risk requires an engineer’s 
eye…how likely is this, how much will it cost if it happens, how 
much should we invest in mitigating it, how should we set 
up systems that measure, monitor and manage the “highly 
improbable Black Swans”? The reality is that in today’s world 
the highly improbable has become highly possible but that we 
still remain averse to accepting this. 

COVID19: This pandemic is dominating global thinking. 
Nearly all governments are playing catch-up and claiming 
they are relying on the science. Most striking was the lack 
of preparation (notably the lack of supplies of PPE in the 
UK) and a disbelief that a pandemic could happen. Yet this 
appeared in Clinical Microbiology Reviews in October of 2007: 
“The presence of a large reservoir of SARS-CoV-like viruses 
in horseshoe bats, together with the culture of eating exotic 
mammals in southern China, is a time bomb.”

SOCIAL MEDIA: Tristan Harris, ex senior executive Google, 
says: “Social media starts to look and feel more like products 
that are about maximising consumption and less like ‘bicycles 
for our minds’. I don’t know a more urgent problem than this. 
Because this problem is underneath all other problems.” In 
2019 there were over 4.1 billion people online. The power 
of the internet to do good or ill is enormous. People who 
really get this are critical to avoiding taking a wrong and 
harmful turning. The banks have thrived in an era of post 2008 
regulation so too should the internet. 

FLOODING: Despite the repeated impact of extreme 
weather conditions including the recent floods caused by, 
for instance, Storm Francis there’s a stubborn resistance to 
invest to mitigate the floods that will surely come again in the 
winter of 2020/2021, given 1 in 6 properties are at risk. The 
UK currently spends £2.6 billion annually on flood defences 
which it plans to double by 2026. That doubling signals an 
expectation of future trouble but how many horses will have 
bolted by 2026?

FINANCIAL CRISIS: The most memorable comment on risk 
was made by Chuck Prince, then CEO of Citigroup in July 
2007: “When the music stops, in terms of liquidity, things will 
be complicated. But as long as the music is playing, you’ve got 
to get up and dance.” The collective urge of many (not all) 
banks not to miss out on an apparently unending boom using 
investment instruments few understood, led to the crash of 
2008. It led to increased, and needed, regulatory powers. 

Keeping risk in 
perspective: learning 
to manage Black 
Swan risks 
PROFESSOR ATULA ABEYSEKERA, IMPERIAL COLLEGE 
LONDON, LIVERYMAN OF THE WCIB, ON A FRESH 
APPROACH TO EXTREME RISKS
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GRENFELL: In June 2017 the 47-year-old residential tower 
near the Westway in London went up in flames through the 
night. 72 people died in the fire. A series of inquiries are being 
and have been held. The ACM cladding on the Grenfell Tower 
is still present in many other such buildings. The disaster is a 
story of poor culture, failures in process and the human belief 
that such things could never happen. Dame Judith Hackitt 
concluded: “…. the current system of building regulations 
and fire safety is not fit for purpose and … a culture change 
is required to support the delivery of buildings that are safe, 
both now and in the future.” 

CHERNOBYL: The award winning TV mini-series dramatised 
this disaster, one which was waiting to happen. The nuclear 
accident occurred on Saturday 26th of April 1986, at the No.4 
reactor in the Chernobyl Nuclear Power Plant, near the city 
of Pripyat in the north of Ukraine and was caused by a flawed 
Soviet reactor design coupled with serious mistakes made by 
the plant operators. It was a direct consequence of Cold War 
isolation, a fear of acknowledging something catastrophic was 
happening and a lack of a safety culture. 

RISK AND THE HUMAN PERSPECTIVE 

To become effective at risk management we must understand 
how to manage, monitor and measure risk from a human 
point of view if we are going to get this process right. Here 
are the key principles for Governments or Commercial 
Organisations: 

1. Think small. Think in manageable chunks. In computer 
science, a divide-and-conquer algorithm recursively breaks 
down a problem into two or more sub-problems of the 
same or related type until these become simple enough to 
be solved directly. Thinking small step by step can lead to 
effective solutions to apparently intractable problems. 

2. Think velocity. We are living in a fast moving, integrated 
world. And it’s getting faster. If we can’t keep up with its 
speed we shall fail. But thinking about risk and how to solve a 
problem involving risk doesn’t mean panic. It means urgency. It 
means focusing fast. 

3. Think about resilience. Are you tough and calm in a crisis? 
It’s a fact that human bones get stronger when subjected to 
stress and tension. Similarly, many things in life benefit from 
stress, volatility and turmoil. We need to build resilience to 
a new level. We can gain from chaos but also gain immunity 
when exposed to challenge and change. 

4. Think radical. People are prone to talking about normal…
in a crisis they say “when things get back to normal”… In my 
experience normal is a description of the past; you can’t 
turn back the clock; you must go forward. Radical is the 
new normal. An example of this was the successful speed of 
construction of the Nightingale Hospital at the Excel centre, 
London. Not normal. Just radical. One of our biggest risks is 
moving at yesterday’s pace. 

5. Think failure. When I was young I remember a friend who 
deliberately broke his toys. He pulled them apart to see how 
they worked. We test cars by crashing them. We constantly 
run pressure stress tests to see how our financial systems will 
cope with a series of improbable crises. Thinking about failure 
means thinking about consequences. At the very centre of 
risk management is the need to measure the possibility of 
failure, monitor its consequences and decide how to mitigate 
and manage those. 

6. Think ambitiously. Mark Zuckerberg’s power and 
influence is so huge we must take him and his businesses very 
seriously. His success commercially is underpinned by a clear 
philosophy about risk. “The biggest risk is not taking any risk... 
In a world that is changing really quickly, the only strategy that 
is guaranteed to fail is not taking risks.”

7. Think individual then local then national and only  
then global. Build your thinking from the bottom up rather 
than vice versa. In a global economy we have tended to think 
“big picture” to the particular benefit of no one. Thinking 
about the big picture and globalisation leads us away from the 
most important thing of all… people and what they think and 
how they’ll feel and behave. 

8. Think people. If you think about people first I believe you ’ll 
be on course to help create a better, stronger, more resilient 
world. Because ultimately it’s still people not systems or 
ideologies or theories or algorithms that drive our world. It’s 
my belief in their resolve, resourcefulness and reluctance to 
be told what to do the whole time, that informs my views of 
risk in the human landscape. 

Atula Abeysekera: Professor of Practice in Risk Management 
at Imperial College. He has over 30 years of commercial 
experience at civil engineering and blue chip financial 
institutions. Atula is a Chartered Civil Engineer and a Chartered 
Accountant. He is the current President of the City and Guilds 
College Association, which is the Alumnus Association of the 
Faculty of Engineering at Imperial College London. He has 
advised the UK Government on managing Black Swan risks.
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Brenda Trenowden came into view at 
the start of our Zoom meeting. Music 
was playing softly in the background. 
Suddenly, the volume ramped up. “Let’s 
have some music!” she enthused, as we 
kicked off with a desk-boogie to Gladys 
Knight’s “Midnight Train to Georgia”. 
Later in our conversation, Trenowden 
revealed that pre-COVID, she would 
often kick off meetings with music. Her 
blog and her Twitter feed are peppered 
with instantly recognisable pop 
references from across the decades. In 
the Zoom-era, it’s an instant connector: 
the joie-de-vivre she imparts through 
music stayed with me for hours.

More than anything, this ability to 
connect with and relate to people 
underlies the huge success that 
Canadian-native Trenowden has enjoyed 
over the course of her career: as an 
investment and then corporate banker; 
in her high-profile role as Global Chair 
of the 30% Club, “following in Helena 
(Morrisey)’s extremely tall stilettos!”; 
and in a new career (since mid-2019) 
as PwC’s Partner for Diversity & 
Inclusion Consulting. This ability to build 
meaningful relationships, and her finely 
tuned antennae, proved particularly 
valuable during the global financial crisis 

in 2008/09. At the time, she was leading 
the majority of Lloyds Bank’s global 
financial institutions business. With 
clients including Bear Stearns, Lehman 
and others, the bank’s exposure 
was significant. It was Trenowden’s 
relationships, and her ability to detect 
the most subtle expressions of panic in 
her clients, which enabled her to help 
her clients whilst protecting her bank’s 
position.

Later in the crisis, when Lloyds merged 
with HBOS, Trenowden attended 
“some fascinating meetings at the IMF”, 
with the Lloyds Bank Chairman, their 
CEO, and the CEOs of other banks, a 
“privilege” she “often pinches herself” 
to recall. 

A self-declared “accidental banker”, 
Trenowden revealed that “finance and 
accounting definitely weren’t [her] 
favourite subjects” in her business 
degree. “To suddenly find yourself 
having to get into understanding how 
[the global financial crisis] all came 
about was a challenging but invaluable 
experience”, helping her appreciate 
the essential importance of banks as 
a backbone to our society. The WCIB 
has played its part in building those 

relationships. In 2006, a senior former 
colleague at both Lloyds and Citicorp, 
Truett Tate, introduced Trenowden 
to WCIB, along with her ultimate boss 
at both Lloyds and then ANZ, Diana 
Brightmore-Armour. 

At an early WCIB event, Trenowden 
met Noreen Doyle, former First VP of 
the EBRD, “an incredible woman…who 
later became a friend and mentor”. 
Each of these women made a point 
of attending WCIB events together, 
inviting colleagues and clients at the 
same time. It’s a model of relationship 
expansion we could all seek to emulate 
as we emerge from lockdown.

It’s fair to say that advice received from 
her “brilliant” uncle, whilst en-route 
to her first term at Queen’s University 
in Ontario, changed the course of her 
life. He told her to make sure that she 
joined the university’s business club, 
AIESEC, with its international exchange 
programme. She did so, ultimately 
becoming its President in her final year. 
From a humble background, Trenowden 
was unable to afford an exchange whilst 
paying her own way through university. 
After graduation, and initially against 
her parents’ wishes, her grandmother 

Be More Brenda: 
how one exceptional 
“accidental banker” 
has made a better 
world for many, in 
finance and beyond
FREEMAN BRENDA TRENOWDEN CBE SPEAKS TO FREEMAN 
ALISON GRIFFITHS ABOUT HER EXTRAORDINARY CAREER 
AS A BANKER AND DIVERSITY CAMPAIGNER AT THE 
HIGHEST LEVELS
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loaned her the airfare to enable a year-
long exchange with IBM in Hong Kong 
in 1989, “the most mind-expanding, 
brilliant experience ever”. 

That year in Hong Kong, 
and the relationships forged 
in AIESEC, proved to be 
the springboard to an 
extraordinary career. 

Already bored after less than a year 
back working in Toronto, an AIESEC 
colleague, now working in London, 
enabled the introductions which 
led to both of Trenowden’s first 
two jobs in London. The second, at 
Citicorp Scrimgeour Vickers, as Vice 
President, Head of Emerging Markets 
Equity Research took her all over the 
world at the height of the emerging 
markets boom, covering “everything 
and anything”. Self-taught as an 
analyst, without the back-up of a more 
traditional graduate training scheme, 
Trenowden decided to do the CFA 
exams at the same time, completing 
them in 1999.

By then, newly married to her husband, 
Trend, she was approached by a 
fellow Queens University alumnus 
at Peregrine to set up their office in 
Dhaka, Bangladesh. As the only foreign 
investment bank in Bangladesh, it was 
high-profile, but challenging: “a really 
wild experience”, with a huge bull-
run and an even bigger crash; strikes, 
coups, counter-coups, floods, training 
up a local workforce, and managing 
without a landline owing to her refusal 
to pay bribes. Back in London (via Paris 
and, briefly, Singapore), increasingly 
senior emerging markets roles with 
BNP Paribas ensued. But, approaching 
forty and seeing the dearth of senior 
women on trading floors, Trenowden 
pivoted. Approached by former 
Citibank colleague, Truett Tate, in 2006 
she was hired to re-shape Lloyds Bank’s 
Financial Institutions Group banking. 

Her talent for building deep and 
meaningful relationships led to a 

new role as Head of Global Client 
Management with former client, BNY 
Mellon, led by fellow Nova-Scotian Bob 
Kelly. Her final banking role, from 2014-
19 was as a UK Management Board 
Member & Head of Financial Institutions 
Group, Europe for ANZ. Trenowden’s 
parallel career as a diversity campaigner 
started at Lloyds. There, she and Diana 
Brightmore-Armour found themselves 
rare examples of “this strange breed: 
senior women with a family”. They set 
about establishing initiatives to support 
women through the organisation, and 
to encourage them into banking in the 
first place whilst still at university.

Whilst at BNY Mellon, Trenowden 
became involved in the City Women 
Network, becoming its President from 
2012-15. Here she got to know Helena 
Morrisey, attending the latter’s launch 
of the 30% Club, and ultimately being 
invited to succeed Helena as its Global 
Chair in 2015. Trenowden speaks 
passionately about the need for culture 
change in the City to prevent the 
exodus of talented women (and indeed 
men): The regulators are moving away 
from all-out monetary incentives, but 
“more needs to be done”. She’s excited 
to see how the new cohort of female 
leaders - Alison Rose at NatWest, 
Amanda Blanc at Aviva, and Jane Fraser 
at Citi - will develop different models.

In 2019, Trenowden launched the 
30% Club’s “Are You Missing Millions?” 
report. This makes the commercial and 
financial case for a re-think of diversity 
and inclusion, elevating it to a strategic 
issue for the C-Suite, and addressing 
the whole of a business’s value chain 
(not just its own workforce). 

It’s the piece of work she is most proud 
of, not least the tangible, measurable 
commercial uplifts evidenced in its  
case studies in global organisations 
including Unilever and HSBC. That said, 
she says there is much more to do:  
“We need more people in banking to 
realise this. I think Alison Rose has 
realised it at NatWest with the Rose 
Review and the Invest in Women Code, 
as does HSBC through the case studies 
from “Are You Missing Millions?” 
but there is a helluva lot more to do 
to develop products, services and 

marketing for women from insurers, 
banks, financial advisors, wealth 
managers, asset managers and others”.

It was when I researched Trenowden 
ahead of our call, that I first came 
across her blog. Its unexpected and 
devastating contents brought me up 
short, revealing that since 2016 she 
has lived with rare, incurable cancer, 
and endured two “MOAS” (Mother Of 
All Surgeries) – with another newly-
scheduled in March 2021. She describes 
how her “Cancer Bonus” provided the 
impetus to change career and follow 
her passion, and how her work at 
PWC has brought vital purpose and a 
continuing growth mindset. She is the 
most courageous, warm, empathetic 
woman I have had the privilege to meet.

There is a sticker I found on 
Trenowden’s blog, which was produced 
by the female creatives at VMLY&R who 
did all of the pro bono work on “Are 
You Missing Millions?” Its advice for life 
has stuck with me: “Be More Brenda”.

Follow Brenda on Twitter  
@BTrenowden and read her blog: 
brendawontbackdown.com

Alison Griffiths
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All in a life’s work

The WCIB’s engagement with 306 Hospital  
Support Regiment
CAPTAIN LOUISE JONES, PAEDIATRIC NURSING OFFICER, OF KING’S COLLEGE HOSPITAL AND  
306 HSR WHICH WCIB IS PRIVILEGED TO SUPPORT, ON THE CHALLENGES  OF THE PANDEMIC

I was fortunate to be appointed as Head of Nursing 
Workforce at the Nightingale Hospital, London, for seven 
weeks during the Spring 2020 lockdown (not a role or job 
I have done before). With 12 hours’ notice, I arrived at 
London’s Excel Centre and quickly gathered from the newly 
appointed Chief Operating Officer (a fellow nurse) that we 
were to open an ITU (intensive treatment unit) hospital in 
a conference centre within nine days, to help look after the 
people of London suffering from COVID-19.

On my day one of the project, there were about 12 of us 
in the team – military and NHS colleagues but gradually 
we were joined by other like-minded experts in their field 
– clinical and non-clinical. Although I was there in an NHS 
capacity, it felt like a full military deployment, using all the 
skills and resilience I learned at Sandhurst through my 
commissioning training in 2017 and since with 306HSR.

Survival – quickly learning how to deal with new 
information coming at speed, learning a brand-new job, 
working with strangers to achieve beyond-imaginable 
objectives, eating when you need to eat, sleeping efficiently 
when you can, making sure others do the same. Accepting 
when you make the wrong decision and getting over it, 
supporting others to be courageous and make decisions 
and help them when it doesn’t go to plan as well.

My personal objective was: to recruit nurses (particularly 
Critical Care nurses - who were already extremely busy in 
the NHS hospitals) and clinical support workers onto a 
rota and for them all to have a positive experience (given 
the sad circumstances) so that they would come back 
to work more shifts. It was tough on every level, but we 
opened to patients on day nine, treating and caring for 56 
patients over the next few weeks – that’s 56 patients whose 
chances of survival in the over-capacity NHS hospitals 
would have been greatly reduced.

What did I learn? 

•  That you need strong leaders at every level – who are 
honest with information and open to suggestion. 

•  To make sure the information gets to the ‘shop floor’ 
when using the command and control leadership model

•  To be courageous with making decisions at speed with as 

much information to hand as possible. And to trust the 
decisions of others or challenge them constructively.

•  To accept and admit when you get it wrong
•  To watch out for others around you and be kind
•  The benefits of cutting out the red tape in the NHS to 

achieve objectives effectively and at speed, and the 
benefits of a cash injection!

I’m so proud and pleased to have had this amazing 
opportunity and to have worked with so many likeminded, 
hard-working colleagues, with our motto #oneteam.
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Adapting our roles for the COVID pandemic
A/ CPL HOLLY ROBERTS (ACTING CORPORAL) ON AGILE SKILLS IN A CRISIS

As a paediatric ICU (intensive care unit) nurse, qualified 
for six years and trained solely in paediatric care, 2020 
and now 2021 have proved a difficult time, as it has for all 
healthcare professionals worldwide. As a paediatric ICU 
nurse, I never dreamt I’d be faced with the challenges we 
have encountered. In June 2020, adult hospitals became 
extremely overwhelmed with adult COVID positive patients. 
As a unit we agreed to admit ICU adult COVID patients to 
be cared for in PICU (paediatric ICU). This was extremely 
daunting; to care for an age group we aren’t trained to care 
for, using new equipment that we needed to be trained on, 
nursing an illness we didn’t know much about, head-to-toe 
in full PPE. There were a lot of tears, fears and definitely 
some never-forget experiences. Some days completely 
heart-wrenching, holding hands of patients losing their 
lives without family beside them, their bodies consumed 
by this awful virus, and we were unable to comfort them or 
communicate compassionately through masks and visors. 

In January 2021 and the predictable spike in COVID cases, 
we as a unit faced the same challenge that is still going on 
to this day. This pandemic has taught me that I am able to 
adapt to and overcome any challenge or obstacle when 

there are patients who need care, which is what we do and 
why they call it a vocation. I believe my experience from 
the military has also provided me with the tools to adapt 
to ever changing situations and I hope to incorporate this 
into my military role in the future. I am humbled and proud 
to say we stepped up and helped where we could. My 
military family supported me through this tough time, with 
a regular check-in and a listening ear on the phone and I’ll 
be forever grateful. 

Leadership challenges in our troubled times
COL KELVIN D WRIGHT, CO, 306 HSR ON COMMAND IN THE PANDEMIC

Command of officers and soldiers is 
a privilege but it is designed to be a 
face-to-face experience that requires 
a certain degree of interaction in 
order to develop those under your 
command and to maintain the battle 
rhythm of regimental duties. The 
COVID era has turned that on its head 
and while there is some advantage to 
Zoom, this is no substitute for face-
to-face training. Maintaining morale 
and sometimes discipline is a true 
leadership challenge in these times.

As a reservist we juggle priorities – 
work (the bill payer), family (the 
support) and the army reserve 

career. I am an NHS Consultant in 
Emergency Medicine and Intensive 
Care. Over the last year I have 
been on new rotas, working nights, 
covering for sick colleagues and - like 
many - spent an inordinate amount of 
time in PPE carrying out procedures. 
My thoughts on PPE – it works. So far, 
so good, I have remained healthy.
There is no doubt that we are working 
in the front line in different ways. As 
healthcare professionals we value 
contact with families at difficult times. 
Breaking bad news on the phone 
with someone you have never met 
is absolutely alien to us – but it has 
become the new normal. The military 

have always improvised, adapted and 
overcome with the saying that ‘no 
plan survives contact’. It is these two 
strategies that define how reservists 
adapt to the COVID era.
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Teamwork in the Army and civvy street
LCPL (LANCE CORPORAL) MICHAEL BAYES AND PTE (PRIVATE) SIMON COUPLAND ON LESSONS 
AND SKILLS LEARNED FROM THEIR MILITARY EXPERIENCES

After joining the army reserves 
together and going in separate 
directions, we have both ended up 
back working together as drivers 
attached to 306 HSR in the Support 
Squadron. In our civilian day jobs 
we both work for Royal Mail. The 
COVID 19 pandemic has had a major 
impact on our day jobs and how we 
work. Parcel levels have reached and 
maintained unprecedented levels, as 
online business has boomed. That 
coupled with a logistics framework 
not designed to deal with these levels 
and huge staff absences has made the 
last year pretty difficult. 
However, we both believe that 
certain skills and beliefs instilled in 

us through our military training have 
helped us both attack the problems 
head on and with a smile on our 
faces. Self-discipline and respect 
for others, which is key in the Army, 
have helped us follow all the new 
rules and regulations to try and 

keep our colleagues and the public 
safe. Most importantly, though, we 
believe our training and experiences 
in our military roles have given us the 
confidence to work in challenging and 
quickly changing conditions, and to 
deal with any issues as they arise.

The Padre swaps parish for barracks
RESERVE PADRE TO 306 HSR, THE REVEREND CANON J. SEAN ROBERTSHAW,  
IS TEAM RECTOR IN THE UPPER HOLME VALLEY TEAM, NEAR HUDDERSFIELD

There is a book in the Bible written in 
the wisdom tradition. The preacher 
writes, “I know that there is nothing 
better for people than to be happy 
and to do good while they live. That 
each of them may eat and drink, and 
find satisfaction in all their toil – this 
is the gift of God.” I’m a cleric so 
I could prepare a long exegesis of 
this text. Suffice to say, the wisdom 
therein is about what it means to be 
a living, thriving human being. Living, 
thriving people need food and drink 
(and company). The toil is all about 
purpose and meaning which best 
translates as continuing well-being. 
My posting to 306 Hospital Support 
Regiment, was delayed for three 
months because of C-19 and the 
first national lockdown. I arrived in 
a nationally recruited unit, where 
generally the workforce goes to 
work in a challenging environment 
most days. For many of them the 

previous five months of working days 
and nights had been relentless and 
sometimes heart-breaking. Why? 
Because they were caring for people, 
each an individual patient families 
affected by the coronavirus. 

By good fortune 306 HSR arranged 
and managed a deployed exercise 
phase in September. Here there 
was an opportunity to meet officers 
and soldiers in a back-to-basics 
military training exercise. There was 
something alluring about living in a 
harbour area, deep in the forest in a 
scrape practising military skills. 
I too felt liberated for a short while 
from my parish responsibilities: the 
daily risk assessments, weekly rounds 
of pastoral care, online meetings, 
community support and action 
groups, the preparation of worship 
resources and the growing number 
of funerals. Didn’t someone say, 

“A change is as good as a rest”? It 
certainly felt like that as I began to 
piece together the complex landscape 
and personalities which make up 306 
HSR. I noted many of the sheep in my 
new flock worked in various, mostly 
demanding roles in the NHS. Many of 
them were understandably cautious 
but mostly optimistic. Belonging 
can go a long way to securing good 
mental health.

LCpl (Lance Corporal) Michael Bayes (left) and Pte (Private) Simon Coupland 
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ANAMIKA AHIR (LSE)

The pandemic year has 
been a roller coaster for 
me – and a memorable one. 
I became the first candidate 
in India to receive the 
Mansion House Scholarship 
and the Chevening 
Scholarship simultaneously. 

Travelling to a new country 
and returning to academic 
life after almost eight years 

took away the gloom from my pandemic days. Luckily, 
I reached my university when it was still delivering 
socially-distanced in-person teaching. I enjoyed the 
luxury of being in a classroom and meeting students 
from diverse backgrounds. Time flew by as I immersed 
myself in academic life, exploring Victorian architecture 
and making new friends. 

As a Mansion House Scholar, I got an opportunity to 
interact with the Lord Mayor of the City of London 
and view the stunning art and antique collection at 
his magnificent official residence, the Mansion House. 
My London experience didn’t hit a hard stop in the 
lockdown as I explored parks and famous blue plaques 
around my Central London abode. It was enthralling  
to find that the place where my student hall stands  
was once home to the famous economist John  
Maynard Keynes.

At LSE, my LL.M. course is geared towards developing 
an overarching understanding of international 
business laws. I am also serving as a student member 
on the Academic Board of LSE. To make the most of 
my academic experience in London, I worked on a 
conference organised by the Systemic Risk Centre at 
LSE in response to an HM Treasury consultation. The 
experience broadened my understanding of the UK and 
EU financial space. 

During my course, I have developed an interest in 
fintech and regulation of financial market services 
delivered through blockchain technology. I plan to 
dedicate the summer term to researching and writing  
a dissertation in this area.

MARINA BENITEZ (UCL)

This year has been one 
of many changes and 
challenging times for  
all of us. Coming to a  
new city, a new country  
in the middle of a pandemic, 
has been challenging.  
From this exceptional  
and unique experience, 
many reflections come  
to my mind.

First, even with the pandemic, London is a city designed 
for its citizens, with so many public spaces such as 
parks, historic sites, streets and iconic buildings. 
These spaces, limited in my home city – Mexico City 
– to affluent areas, make the experience of pandemic 
different.

It is easy to connect to internet networks and it is easy 
to move from one point to another by various means 
such as bicycles, buses, the metro and on foot. On the 
other hand, this pandemic brings home the importance 
of technology for various activities such as studying, 
work, commerce, communication with loved ones and 
entertainment. in London and the UK, the rate of digital 
illiteracy is low, more than 50% of the population does 
not have access to these media in countries like Mexico. 
This pandemic highlights another huge problem to 
overcome. 

The lack of access to technology represents 
one of the significant challenges in the 
development plan: ending poverty and 
social inequalities. 

In this transition to a digital society, some regions still 
lack essential services such as access to accessible, 
secure and continuous electricity sources. The post-
COVID economic and social recovery must include 
more sustainable livelihoods and services for the 
population, for which interaction between the private 
sector, governments, and society is essential. 

A Roller Coaster Year 
TWO OF THE CURRENT MANSION HOUSE SCHOLARS GIVE THEIR TAKE ON WORK,  
AND LIFE IN LONDON, DURING THE PANDEMIC
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Following the launch of the “pitch your 
charity” initiative in October 2020, the 
Company awarded £2,000 apiece to 
two very different organisations, King 
Henry’s Walk Garden and Greenhouse 
Sports. The aim was to encourage 
greater involvement of WCIB members 
in determining what activities the 
Company should support by pitching 
for donations to charities that meet our 
objectives of supporting young people 
with education, financial literacy and 
employability.  

King Henry’s Walk Garden, is a 
community project on the border of 
Islington and Hackney that runs “Little 
Explorers Out and About”, which 
encourages parents and their children to 
connect with the natural environment. It 
was proposed by George Littlejohn who 
is himself a volunteer. 

A third of Islington’s children are 
growing up in poverty, with crime, 
unemployment and mental illness in 
the background - all serious issues. 
Against this backdrop, spending time 
with their children in a park is not a 

priority for many parents, particularly 
when many did not have this experience 
when growing up themselves. Many 
therefore, have little or no knowledge 
of nature and are not equipped to pass 
a love of it to their children.

To address this, the “Friends” of the 
garden, which comprise almost 90 
volunteers, run a series of sessions in 
a garden classroom over a 10-week 
period each summer which gets parents 
to learn about and engage with nature 
along with their children. The sessions 
are free to encourage maximum 
participation.

In contrast, Greenhouse Sports, 
pitched by Andre Dieling, uses the 
medium of sport to help young people 
from disadvantaged backgrounds 
develop essential life skills, improve 
employability prospects, increase their 
engagement with education and engage 
in positive activities outside school. 

It runs sport and mentoring 
programmes for over 7,000 young 
people in 50 schools across 17 London 

boroughs and from the Greenhouse 
Centre in the severely deprived Church 
Street Ward in Marylebone, where 
Andre himself regularly plays table 
tennis with the youngsters. 

The results speak for themselves. 
Greenhouse participants improve 
their social, cognitive, emotional and 
physical skills. They attend an average 
of five more school days per year 
and achieve 30-40% higher grades 
in maths and English compared with 
their non-Greenhouse peers. Not only 
does the Greenhouse programme 
improve a young person’s engagement 
and attainment at school but provides 
them with essential employability 
skills and experiences to enhance 
their future career prospects. These 
include a Leadership Skills Development 
Programme which provides youngsters 
with an opportunity to learn skills 
including communication, teamwork, 
problem solving, self-discipline and self-
reflection.

At a time when the inequality gap 
between the richest and poorest 
kids continues to widen, these 
activities give those from the poorest 
backgrounds a fighting chance. In 
addition, Greenhouse’s partnerships 
with leading financial institutions ensure 
that children can aspire to a career in 
the finance sector through skills sharing 
sessions, office visits, mentoring and 
work experience placements.

In both these cases, the WCIB members 
that proposed them are intimately 
involved in the work of the charities 
themselves which provides a real 
opportunity to further develop the 
relationship between them and the 
Company. If you would like to pitch 
a charity, then nominations will open 
again in October. Your commitment 
and involvement can make a real 
difference to the lives of young people, 
which is exactly what the Company seek 
to achieve. 

Pitch your charity winners 
COURT ASSISTANT ALI MIRAJ, CHAIRMAN OF THE CHARITY AND EDUCATION  
COMMITTEE ON AN INNOVATIVE CHARITY FUNDING COMPETITION

The Duchess of Cambridge at King Henry’s Walk Garden in 2019, launching the Royal Horticultural 
Society’s “Back to nature” programme. © RHS_Suzanne Plunkett
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“I found the masterclass very engaging. In  
my degree apprenticeship I’m looking forward 
to meeting new people as well as developing 
my skills.”

That’s what Patricia, a year 13 student told us on receiving 
the news that she had received a conditional offer for an 
apprenticeship placement at J.P. Morgan. She’ll be starting 
her new role in Autumn 2021, but her journey to secure 
that job began on an educational programme organised and 
delivered by The Brokerage, funded by the WCIB.

This included attending a three-day “bootcamp” where she 
developed skills around making a good application and doing 
well in interviews, and working with a volunteer mentor. 
Crucially it also included attending a “masterclass” that 
Daniel Yates, a WCIB member, helped to organize. At this 
masterclass, current J.P. Morgan apprentices spoke about 
their first few years in banking, and this inspired Patricia to 
apply to the same scheme. 

All of these activities relied on volunteers who were able to 
bring careers in finance to life and answer young people’s 
questions. The vast majority of volunteers gave just a single 
hour, but the cumulative effect of these single hours can 
change lives. They can help young people get started in 
careers they might otherwise never have considered and they 
can help businesses find talent they might otherwise have 
missed out on. 

Children and young people are one group that have had their 
lives particularly disrupted over the last year due to the COVID 

crisis. With schools moving online and exams cancelled, 
education has been chaotic and patchy for many. Younger 
children have missed out on vital the chance to develop vital 
social skills. Older children and young people have had their 
chance of securing vital qualifications thrown into disarray. 
And the harm is not equally spread. Those from less well-off 
households are more likely not to have access to a computer 
or internet connection, and more likely to be sharing working 
space in crowded houses. 

The difficulties of lockdown are felt by everybody, but the 
17 year-old studying for A levels in their own room with their 
own laptop will have an easier time on average than the 17 
year-old sharing a bedroom with a sibling and a laptop with 
the entire household.

As well as academics, other aspects of school and college 
life have been disrupted, including careers education. Many 
careers talks, workplace visits and work experience schemes 
will not have run and while many young people will be lucky 
enough to have family connections to help explore potential 
careers, many others rely on such services from their schools 
and colleges when starting out on their careers. 

Thankfully, organisations such as the WCIB and various City 
firms have been able to make invaluable contributions to help 
mitigate some of these effects. Whether it is volunteering for 
just an hour to deliver a short careers talk and answer young 
people’s questions, or whether volunteering for a longer 
mentoring programme, WCIB members and their colleagues 
have helped to ensure young people like Patricia can still make 
a good transition from education to the world of work. 

The power of an hour 
TOM SLATTER OF WCIB PARTNER THE BROKERAGE ON A UNIQUELY  
SUCCESSFUL SCHEME TO HELP YOUNGSTERS INTO CITY CAREERS
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One of the charities the Company supports is UpRising, 
a pioneering youth leadership organisation that focuses 
on social mobility and inclusion. Its mission is to open up 
pathways to power for young people from diverse and under-
represented backgrounds. UpRising equips young people 
with skills, knowledge, networks and confidence to fulfil their 
leadership potential, find new opportunities and transform 
the world around them. 

Our involvement with UpRising started in 2017 when it 
approached us for funding. Some sobering statistics taken 
from its report, “The Colour of Power”, revealed that 
of 1,000 leaders surveyed, only 3% were Black, Asian or 
Minority Ethnic (BAME) and only 0.7% were BAME women. 
The same year, a Social Mobility Commission report stated 
that half of young people believe that where you end up in 
society is determined by your background. It is this cycle that 
UpRising aims to break through its work. Since then, we have 
supported UpRising in their work with young people from 
disadvantaged backgrounds in London. As well as financial 
support, members have engaged with the work of UpRising 
through mentoring and speaking to young people on the 
programme and provided advice on social enterprise, setting 
up businesses or working within the financial sector.  

This has made a real difference to young, 
under-represented Londoners. Most 
recently, the Company supported UpRising’s 
Environmental Leadership Programme, 
helping over 40 young people. 

The programme delivery consisted of 110 hours over nine 
months. Participants heard from a range of environmental 
speakers from organisations, had the opportunity to visit 
Parliament and meet with senior civil servants from the 
Department for Environment, Food and Rural Affairs and took 
part in “EnviroVisits” to places such as Hackney City Farm and 
environmental enterprises.  Each participant was matched with 
a personal coach and mentor to provide one-to-one support.
The programme changed in March 2020 with the onset of 
the pandemic. The face-to-face sessions moved online and 
the in-person visits and events ended.  It’s been a difficult 
year for the young people on the programme, who reported 
feeling incredibly anxious about their future. Many explained 

that they had had internships cancelled, graduate schemes 
paused, been furloughed or made redundant. Despite all 
the turmoil, these inspirational young people still worked to 
create positive change across London. As part of the learning 
experience, participants worked in small groups to deliver a 
“social action campaign” on a topic which was important to 
them or their communities. Six social action campaigns were 
created. These included a campaign advising young people on 
how to continue to connect with nature in the city during the 
lockdown;  or inspire more sustainable practices within small 
businesses in London. It has developed a toolkit to highlight 
best practice and to make sustainable eating more accessible 
for those with less resource.

The impact of the programme can be summed up in a 
quote from one of the young participants who said: “The 
programme has allowed me to meet so many great people. 
Being surrounded by such positive energies and confidence 
is infectious and inspires me to push my boundaries. I 
am extremely grateful for this opportunity as it has really 
pushed me to make the most of life!” Amy Drake, Head of 
Development at UpRising, expressed her gratitude to the 
WCIB saying: “it is thanks to the generosity of the individuals 
within the Worshipful Company who ensure that programmes 
like this can take place. We are proud to be partnered 
with you and incredibly grateful for the support”. Dr Peter 
Stredder, Liveryman and member of the Charity & Education 
Committee, who met some of graduates from the 2019 
programme, said “I was impressed by the confidence and 
maturity of the graduates from the programme. By introducing 
them to those in positions of power who would not otherwise 
have been accessible, they gained advantages that those from 
more privileged backgrounds take for granted”.

UpRising: a lift for  
the young in London 
LIVERYMAN DR PETER STEDDER INTRODUCES THE WORK OF A PIONEERING ORGANISATION 
SUPPORTING YOUNG LONDON PEOPLE FROM DISADVANTAGED BACKGROUNDS
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The WCIB has had a relationship with the London Institute 
of Banking and Finance (LIBF) since the early days of our 
Company when LIBF was known as the Institute of Financial 
Studies. We award an academic prize annually to the best MSc 
student on its Banking Management and Practice course. We 
are now extending our collaboration with LIBF to help school 
students gain financial skills.

The LIBF is a university college and training provider 
that exists to advance banking and finance by providing 
outstanding education and thinking, tailored to the needs 
of individuals, business and society. In addition to its 
professional and university qualifications the LIBF currently 
offer a range of programmes to around 800 schools across 
the UK with over 50,000 students currently studying its 
financial capability courses. These programmes are specifically 
tailored to schools and aim to help them instill the knowledge 
and confidence their pupils need to make good financial 
decisions, as well as inspiring the next generation of finance 
and banking professionals. One of the most successful school 
qualifications that the LIBF offers is its Lessons in Financial 
Education or LiFE programme. LiFE is an online financial 
education programme that aims to ensure more students in 
years 7 to 11 gain valuable financial awareness and is taught in 
three units. 

LIFE PROGRAMME
Unit 1 – Your personal finances
Money
Sources of money
Storing money safely
Spending and budgeting 
Saving and selling 
Borrowing
What is insurance
How do we keep our money safe?
Unit 2 – Money management for your generation
Modern banking 
Pay and pay calculations
Types of payment card 
The cost of borrowing 
Using money abroad 
Financial difficulties and their consequences 
Financial advice and protection
Unit 3 – Your future, your career
Employability: applying for a job
Roles and career paths
The financial services industry
Routes into financial careers and other industries

Although already proving very popular with schools and 
students alike, the LIBF has had issues with schools dropping 
out of the courses due to a lack of funding, an issue that our 
new pilot scheme aims to address. 

Working alongside the LIBF we have identified a school that 
has an existing relationship with the WCIB and is in need of 
assistance in order to continue with the LiFE programme. 
The school that we have chosen is The London Academy 
of Excellence, which has participated in our annual essay 
competition, as well as initiatives with The Brokerage. 
The pilot scheme will begin this school year and will 
provide funding for 50 students to study Unit 1 of the LiFE 
programme and then to sit the exam at a total cost of £1,000. 

A large part of the WCIB’s charitable efforts are focused 
on helping underprivileged young people in London 
through supporting their education, financial literacy and 
employability. The focus of Unit 1 of the LiFE programme is 
on education and financial literacy. However, if they progress 
to Units 2 & 3, students’ employability will also be impacted. 

 It’s our hope that the feedback and results will prove that 
participation in the programme has been a rewarding 
experience for the students involved. Assuming positive 
outcomes from the pilot scheme we can look to roll out a 
larger funding programme to help more students in the next 
school year. 
 
If you would like to find out more about our work with 
schools, or to get involved, please contact Jago Toner  
on Jago.Toner@marianainvestments.com

London Institute of Banking  
and Finance pilot scheme 
FREEMAN JAGO TONER ON AN IMPORTANT COMPANY-SUPPORTED FINANCIAL EDUCATION LAUNCH

“It gives young people the skills, knowledge 
and confidence to plan for financial 
eventualities in life.” 
Kiran Ranchod, Uxbridge High School, Curriculum 
Leader for Vocational Education and Work Related 

“The introduction of the LiFE programme in 
our school has been a big success and has had 
a very positive impact on our learners.” 
Cardinal Newman
RC Comprehensive and Sixth Form Centre
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Enhancing the Livery experience 
COURT ASSISTANT SIMON HILLS, CHAIRMAN OF THE LIVERYMEN’S  
COMMITTEE, ON THE VIBRANT WORK OF THE GROUP

I was delighted to be asked to chair 
the Liverymen’s Committee at the end 
of last year. I took over from Michael 
Llewelyn-Jones who built strong 
foundations for the Committee’s 
further work during his period of 
leadership. My thanks to him. 

The Liverymen’s Committee suitably 
anodyne terms of reference require it to:

•  Provide advice to the Master’s 
Committee and the Court on 
questions concerning the Livery 
remitted to it by the Master’s 
Committee. 

•  Develop and implement objectives 
that will enhance the Livery 
experience throughout a member’s 
time as a Liveryman.  

The Liverymen’s Committee also 
supports the Master in looking after our 
military affiliations - the 306 Hospital 
Support Regiment, the National Reserve 
Headquarters of the Royal Artillery, the 
City of London sea cadets and the 16F 
air cadets in Wood Green and Hornsey. 
It also oversees the work that John 

Thirlwell and Gerald Ashley do on our 
archives and is where the oral history 
projects sit. An important deliverable 
for 2021 will be the production of 
a publication that will record the 
first 20 years of our Guild, and now 
Livery Company, costs of which are 
generously being underwritten by Past 
Master Sir Henry Angest. It is going to 
be illustrated with photos. There are 
lots of formal photos, but a few more 
along the lines of ‘family snaps’ are 
needed, so do let John know if you have 
anything helpful.

Looking further forward what is the 
Liverymen’s Committee planning to do 
for our Company in the future?

Importantly we have set 
ourselves a target of growing 
the number of Liverymen to 
225 by 2025. 

At the moment we have around 200 
Liverymen - our ordinances allow us 
to grow that to 300. I recognise that 
there needs to be greater transparency 
over the route to Liverymen status 
and that is something the Liverymen’s 
Committee will be shining a light on 
in 2021. But if you are considering 
putting yourself forward as a candidate 
for Liveryman do get in touch with the 
Clerk directly. Any organisation like ours 
will only thrive if there is a flow of new 
Liverymen coming up from the wider 
membership. 

Our Company’s journeymen’s scheme 
is designed to fast-track younger 
members of our Company on the path 
to Liveryman status, recognising we 
need a pipeline of enthusiastic and 
experienced individuals navigating 
the route from freeman to Liveryman 
to master. The initial term for the 

journeymen is four years, and within 
two of those four years the journeyman 
is expected to be active within the 
WCIB, contributing by participating in 
events and supporting committees. 

The first cohort of journeymen is 
coming to the end of their first two 
year term thanks to Mark Henthorn 
who is leading this initiative and the 
second group is being identified 
now. As well as being attached to a 
particular committee each journeyman 
is assigned a senior Company member 
- a Liveryman - to mentor them - so 
please do volunteer via the Clerk if 
you can provide that support to the 
journeymen’s scheme.

A further objective is to become 
more active in the Financial Services 
Group (FSG) of Livery Companies 
of which we are a member. The FSG 
includes insurers, solicitors, surveyors, 
chartered accountants, information 
technologists among others. 

Given the prominence of bankers in 
the City for hundreds of years and the 
relatively large size of our Company, we 
should probably take more of a thought 
leadership role in the Livery movement 
and in the FSG,  capitalising on the vast 
experience of our members in helping 
spread the word, perhaps, about what 
is it the societal purpose of banks, 
talking up the Lord George Principles 
for Good Business Conduct and in 
doing so building on that core objective 
of any livery Company of education 
along with fellowship and charity.

As the new chair of the Liverymen’s I 
looking forward to working with fellow 
committee members, and David Dwek 
as my deputy, to realise this ambitions 
of the Company with more Liverymen, 
more engagement with the Livery 
movement and the FSG, and an even 
stronger sense of where it has come 
from and where it is going.

THE INTERNATIONAL BANKER / SPRING 2021
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Membership in the time  
of the pandemic 
COURT ASSISTANT TIM SKEET, CHAIRMAN OF THE MEMBERSHIP  
COMMITTEE, ON THE CHALLENGES OF LOCKDOWN

As 2021 opens, we once again find 
ourselves confronted with the by now 
familiar state of lockdown. It is not 
that many of us had set unrealistic 
expectations of an imminent release, 
but with Zoom fatigue still weighing 
on our post-Christmas spirits, the 
beginning of the year brings a little 
touch of gloom. Let us not, however, be 
downcast. With some confidence, we 
can look forward to a vaccinated and 
virus-freer summer of ‘21. 

Sharing this optimism, the Membership 
Committee can now begin to plan for 
getting back to some of our traditional 
ways of doing things. The Committee 
embarked upon 2021 with the usual 
annual resolution of helping to find 
new members and contribute to the 
membership experience of those who 
have just joined, a task not made easy 
by the fact that we can’t actual meet 
right now. We note, nevertheless, 
that membership of this Company has 
been resilient compared to many of 
our peers, but there is no room for 
complacency. 

DIVERSITY
The WCIB has set membership various 
objectives. In this our 20th year as a 
Company, we will continue to actively 
explore ways of increasing our diversity 
including, as far as we are able, the 
‘international’ in our Company title. It is 
our aim to include as much of a cross 
section of our industry and society 
as we can. The Diversity & Inclusion 
subcommittee reports separately on 
page 32.

RECRUITMENT
Inevitably the Company will reflect 
the faces of our industry. As a young 
Company tied closely to a still vibrant 
industry, we must work hard to 
attract people who will add to our 
spirit of community, but also those 

who will expand our vision for the 
next twenty years and beyond. In the 
absence of events or opportunities 
to meet, we must of course rely 
ever more on our existing members 
to leverage their connections and 
friendships in preparation for the 
‘Great Return’. I thank the inventiveness 
and commitment of so many in the 
Company for the fact that we remain so 
resilient today.

BUDDYING
Besides urging members to convince 
friends and contacts of the merits 
of contributing to our work, the 
Committee would also like to hear 
from any Liverymen who would like to 
support the ‘Buddying Scheme’. Our 
thanks to the contingent of people 
who have already made the first phase 
of the buddying campaign a success 
in 2020. The level of response from 
new members contacted was high and 
anecdotal evidence suggests that the 
contact was well received. Battling 
through the limitations set by rural wifi 
and wobbly webcams, the buddying 
team nevertheless struck up multiple 
tentative conversations that will have to 
suffice until beers at the bar and meet 
to eat return in due course.

We will continue with this 
active outreach programme 
again this year, and welcome 
fresh volunteers to assist us. 
Welcoming new members and 
engaging with them in this 
way is particularly important 
right now. 

THE COMMITTEE
Thank you once more to the 
committee. It was reassuring to see 
familiar faces at the recent meeting 
huddled over keyboards, peering 
slightly in the wrong direction into 
webcams. Special thanks goes to one 
member, still suffering from COVID, 
who goes to another member’s cat 
for making a feline intervention, and 
thanks for the sundry domestic noise 
leaking into someone’s mic. There is a 
necessary informality to working from 
home that we might curiously miss on 
our return to offices. Let’s look forward 
to real meetings again in the near 
future, but please no cats.
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When we had our inaugural meeting 
in February 2020, none of us could 
have imagined that this would be 
our first, and only, physical meeting 
for some time to come. Since then, 
sub-committee members have come 
together, Zoom-enabled, out of the 
vast pool of D&I supporters across the 
WCIB, themselves diverse, but also 
experienced and pragmatic. 

Each has their own personal D&I story 
and passions. With lively debate and 
positive challenge we always come back 
to the question: does this make sense 
for the Company and its members? 

Our role is to be enablers,  
to support the Company  
in facilitating D&I across  
all we do. I think we have 
done a great job in our first 
12 months. 

THE YEAR THROUGH THE D&I LENS

To highlight the importance of mental 
health, the WCIB proudly supported 
the Mental Health Foundation’s Green 
Ribbon campaign in May 2020 via a 
series of social media posts. For Pride 

Month, the WCIB added a rainbow 
background to its coat of arms on the 
website and for all its LinkedIn and 
Twitter posts, being one of the first 
livery companies to do so. It is great 
to see how we have been engaging on 
these subjects, with some of our posts 
reaching 3,000 hits.

For Black History Month in October 
2020, the WCIB partnered with the 
CISI to host a live panel “Kickstarting 
Diversity & Inclusion: Who is the D&I 
agenda for?” chaired by Alieda Moore. 
The panel all shared their genuine, 
lived experiences and perspectives on 
challenging issues from anti-apartheid 
marches in the 60s to Black Lives 
Matter.

Some of the most satisfying events 
were the ones that the sub-committee 
didn’t instigate. Taking action along 
with other progressive liveries, the 
WCIB signed-up to the City of London 
Corporation’s “Livery Committee 
Diversity Charter” in November 
2020, demonstrating the Company’s 
commitment to attracting “a wider 
pool of talent to engage with our Livery 
Company”. With at least one D&I Sub-
committee member on each of the 
WCIB’s standing Committees, the Court 
and the Master’s Committee, we will 
continue to work for you, supporting 
the Company in achieving these aims 
and objectives. The journey so far has 

been, and continues to be, a team 
effort from the Master to Freemen. I 
am proud to be part of our “beautiful 
mosaic” (Jimmy Carter) that we 
continue to shape together, not only 
because it makes sense but because it is 
the right thing to do. 

WHAT’S NEXT?

Production is already underway for 
the mental health awareness campaign 
#thisisme in support of The Lord 
Mayor’s Appeal, so do watch this social 
media space for your WCIB colleagues 
sharing their own inspirational stories 
to challenge the stigma around mental 
health. We will really be getting the 
conversation going with a fantastic 
panel event on 10th May featuring 
Poppy Jaman OBE, Chief Executive 
Officer of The City Mental Health 
Alliance, and Sergeant Andy Barker of 
306 Hospital Support Regiment who is 
also a lecturer in Mental Health Nursing 
at the University of Hull. 

I would welcome anyone interested 
in learning more about D&I within the 
Company to make contact with me or 
any of the other D&I Sub-committee 
members. And for anyone who wants 
to join the debate, we encourage you to 
Get involved, share your opinions,  
be heard!

The first year of the Diversity  
& Inclusion Sub-committee 
FREEMAN ANGELA GREENOUGH, CHAIR OF THE GROUP, REFLECTS ON A STRONG START
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VIKAS AGGARWAL

I’ve been around the City for some 
time, and have met numerous 
Sheriffs, Liverymen, Lord Mayors, 
Aldermen and the rest, and have 
never had a clue what it was all 
about really, but I knew the Livery 
Companies had a brilliant reputation 

for their charitable work, and so I 
decided to find out more. 

I’m not an international banker by 
any means, though I did do some 
work experience at UBS about 18 
years ago. I’m an ex-civil servant 
and diplomat, who somehow found 
myself working with the financial 
and professional services sector in a 
number of different roles. Whether it 
was working on defence and security, 
international trade, capacity building 
and development, right through to 
my time at the British Embassy in Iran 
looking at sanctions, trade finance, 
compliance, the sector has always 
played its part. 

I’m now working at the ACCA, the 
global professional accounting 
body, as the regional head of policy 
for emerging markets. It’s a role 

which allows me to connect my 
experience of government, working 
with the financial services sector, 
and my passion for socio-economic 
development and financial literacy. In 
my spare time, I volunteer with a debt 
advice charity, helping individuals to 
rid themselves of sometimes crippling 
debt, and giving them the skills to 
manage their finances better in the 
future. I also tutor under privileged 
kids through a youth centre in 
Southwark, where I lived for the past 
10 years. 

And that brings me full circle 
really. The appeal of WCIB is that it 
encourages its members, using their 
skills and experience, to help develop 
an ethical and inclusive profession 
which actively gives back to society, 
and I’m very much looking forward to 
being part of that. 

FELICITY NDEBELE 

I am a human resources and 
organisational culture specialist 
currently working in Pine Street, a 
group within the Goldman Sachs 
Human Capital Management division, 
which provides executive coaching 
and leadership training to the firm’s 
partners and select managing 
directors. Previously, I worked in 
the risk function for Bank of Ireland 
leading on conduct, culture and 

engagement. A school governor, and 
former teacher, my career has been 
framed by helping others to unlock 
their full potential.

I am deeply passionate about 
addressing systemic inequalities and 
am a firm believer that, no matter 
how small, some positive impact 
is better than none. Consequently, 
throughout my career in education, 
commercial banking and investment 
banking, I have always strived to 
create an impactful and inclusive 
organisation by driving the 
incorporation of contemporary socio-
political thought into commercially 
sensible policy frameworks. For 
example, at the Bank of Ireland, I 
pioneered the signing of the Race at 
Work Charter. In my current role at 
Goldman Sachs, I worked with the 
CSR (corporate social responsibility) 
team and the NHS BAME (black, 
Asian and minority ethnic) network 
to co-create and deliver a programme 
that would help to address the 

disparity in employment progression 
amongst BAME healthcare workers. 
As a teacher, I led the first (now 
bi-annual) internal investigation and 
report which took a collaborative 
approach, working with pupil 
premium students to establish how 
the school could better support 
their attainment, which in turn led 
to several intervention strategies 
being put into place to better support 
the students’ learning and mental 
wellbeing, priming them for success. 

I joined WCIB in late 2020 and 
hope to use my membership as an 
opportunity to support our charitable 
work, especially to positively impact 
underprivileged young people. I 
am excited to be able to build my 
network within the Company and 
would welcome anyone interested in 
discussing and collaborating on issues 
surrounding executive leadership, 
employee wellbeing, social mobility, 
diversity and inclusion.

New Freemen at the Company 
COURT ASSISTANT JOHN THIRLWELL WELCOMES TWO NEW MEMBERS
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Welcome to The City
Building on the success of previous 
years’ events, we held our third 
annual Welcome to The City 
gathering for young professionals 
in financial services back in October 
2020. This year’s was a joint event 
with the Financial Services Group 
of livery companies, which saw 
us welcome the Masters of the 
Accountants, World Traders and 
Surveyors, International Bankers and 
the Chair of the FS Group of liveries. 

Planning for the event began before 
COVID-19 even reached the UK, so 
turning what was planned as an in-
person event into a virtual one was 
not without its difficulties. We had to 
forgo the glamour of the Guildhall, 
but a Zoom meeting is much cheaper 
to host, and of course all the drinks 
are free…! 

We were lucky in having  
the event well into the 
lockdown period when 
people were not only well 
settled into the online world 
that has become our day-
to-day but even starting 
to forget what a real 
networking event felt like! 

So we were delighted to welcome 
around 60 guests to hear what the 
Livery is all about. We were grateful 
for opening remarks from Past 
Master Sir Peter Estlin. With a range 

of speeches and breakout rooms, 
conversation flowed incredibly well
given the setting and the inevitable 
tech fails but so impressed were our 
guests that many have now signed  
up as new Associate members - 
welcome to all!

As ever, part of the purpose of the 
event was to raise money for good 
causes and this year we managed 
to collect over £200 for the Lord 
Mayor’s Appeal. No mean feat at a 
time when many people are feeling 
the pinch of Company cutbacks but 
the work of charities has never been 
more important.

Welcome to The City 2021 is already 
in planning and will hopefully be back 
to its full glory for us to meet each 
other in the flesh!

A fresh face at the helm  
of the Associates
MARK CAZALY BIDS FAREWELL AND WELCOMES JAGO TONER

It feels like the concept of time has changed over the last 12 
months, with numerous lockdowns, the regular drumbeat 
of commutes and working practices disrupted and the rich 
variety of life shrinking to a virtual existence, it’s sometimes 
hard to keep track of where in the calendar we are. January 
this year marked two years since I took on the role of Chair of 
the Associates Committee and that seemed like a good time 
to bow out and hand over to someone new. 

I’m delighted that Jago Toner has taken on the role and will 
be leading the Associates group going forward. Jago has a 
breadth of experience in the WCIB as part of the Charity and 
Education Committee, and Schools Working Group. He is 
keen to inject some new life into the Associates offering so 
please do get involved as part of the Committee or just get in 
touch to share what you’d like to get out of your membership 
- jago.toner@marianainvestments.com. Mark Cazaly Jago Toner
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Tricky, it can be, at the best of times, 
communicating. Even in the close 
proximity of a locked-down home 
let alone in the outside world. Back 
of the thighs going numb, backs of 
the eyes throbbing, small of the back 
aching as we sit, inert, whilst yet 
another interminable Zoom unfolds. 
“Sometimes I wonder whether this is all 
to nugatory purpose” I observed to my 
wife the other day. 

Emotion, rather than truth, has become 
both the weapon and the mechanism, 
through social media, of topical 
communication – the events of Capitol 
Hill were as vivid an example as one can 
imagine. So, what of the Company’s 
communications? 

Here, in your hands – or in front of 
you on screen as you prefer – is a fine 
example of Company communications. 
Thanks to the dedication of editor 
George Littlejohn, deputy editor John 
Thirlwell, all the contributors, the 
wider editorial team and the Editorial 
Committee here is, again, a super read 
– our thanks to all. Do get in touch with 
George, or me, if you would like to 
volunteer to help in any way. 

Every month, meanwhile, eUpdate 
continues to hit Members’ inboxes with 
its updates from the Master, the Clerk 
and upcoming events. And, ad-hoc, as 

needs be our learned Clerk finds time to 
remind us all by email of matters topical 
– events we should, or have, booked; 
membership dues we should, or may 
have forgotten, to remit. He finds time 
too to Tweet, to post on LinkedIn, to 
update the website and post articles 
to it. Whilst we, the membership at 
large, have our very own ‘members 
only’ LinkedIn Group through which 
we can ‘chat’, share matters of interest 
and generally support one another. Ali 
Griffiths has kindly taken on much of its 
administration.

Work is afoot, across the Company, 
to produce a 20 Year Anniversary 
publication. Materials to encourage 
members to leave a Legacy to the 
Company are being developed – and 
may well be topical by the time of going 
to press. It is hoped that the 2021 
Membership Survey will give insight 
into members’ views on how well our 
messages are getting across, the high 
and lows of our, now plethora, of on-

line events - and opinions on a range of 
areas where, normally, we would simply 
all chat, one with one another, over a 
glass or two at one of our many events. 

Let us remember and rejoice in one 
another, our wonderful Livery and  
our fellowship.

Communications 
machinations  
in a post-truth 
COVID world 
COURT ASSISTANT TIM JONES, CHAIRMAN  
OF THE COMMUNICATIONS COMMITTEE

How we do all yearn for our Summer Parties, our Installation 
Dinners, our Annual Banquets, our brilliant events and our 
conversations with arms and legs, smiles and frowns, glints of 
an eye, the body and soul of language in the flesh.
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‘Championing the UK’s  
future success as a global  
hub for Financial and 
Professional Service’
23RD NOVEMBER 2020

Damian Nussbaum, Director of Innovation and 
Growth, City of London Corporation gave a fascinating 
presentation with the subject ‘Championing the 
UK’s future success as a global hub for Financial and 
Professional Service’. The presentation was hosted by 
the Senior Warden, John Bennett MBE. 

He spoke about the report 
released by the City of 
London Corporation 
called ‘London Rec: https://
www.cityoflondon.gov.
uk/supporting-businesses/
economic-research/
research-publications/london-
recharged

Damian explained some of the 
background to the evidence 
and conclusions presented 

in the report highlighting its aim to present tangible 
actions and recommendations in order for London 
to be a globally competitive city with an emphasis on 
openness and inclusivity with a healthy and welcoming 
urban environment. 

He said the challenges of the COVID pandemic and 
Brexit provide the opportunity to recharge London in 
five areas:

•  Curate thriving innovative ecosystems  
in strategic sectors

•  Enable businesses of all types and sizes  
to flourish and adapt

•  Open London’s opportunities  
to everyone

•  Invest in the infrastructure of tomorrow
•  Be an inclusive and outward-looking city  

for all of the UK and the world

Past Masters interview: Jane Platt 
CBE and Angus MacLennan
20TH JANUARY 2021

On the evening of 20th January 2021 as part of the 
series “Freeman, Liveryman, Master”, the Master 
invited two Past Masters, Jane Platt CBE (WCIB’s first 
female master – 2013) and Angus MacLennan (Master 
in 2007 and 2012) to speak about their successful 
careers, their experiences as Master and to give their 
insights on what the future holds for the City. Over 60 
members ‘Zoomed in’ to listen and ask questions.

One particular theme emerged: the world of finance will 
move, in large part as a result of COVID, from having 
a strictly financial focus to becoming more socially-
oriented with physical and mental well-being, good 
people management and climate sustainability playing a 
bigger part. 

Regulation, though never perfect or all encompassing, 
will have its role and markets, as always, will continue to 
react to what works best. London will remain a major 
international financial centre because of the respected, 
disciplined atmosphere the financial community 
generates.

In our 20th year as a Company, Angus set the scene 
by describing how he was present in the initial 
planning stages and encouraged trade organisations 
and members of the British Bankers Association and 
Association of Foreign Banks to give their support. 

As a banker and then a regulator, Jane has faced 
numerous challenges; she elegantly and silently was key 
in separating the NS&I from the Post Office, thus saving 
the Government several billion pounds in costs. At the 
FCA from day one, she witnessed how it changed over 
the course of her 6 years there, becoming more in tune 
with the industry than any Regulator had been before.

The role of the Master, in both their views, is to preserve 
the traditions of livery, demonstrate good leadership 
and stimulate networking and diversity in all its aspects, 
as well as engaging with the new exciting facets of the 
City. Keeping all these elements going is the only way 
to attract and inspire younger members and keep the 
company on the right path. 

WCIB Live through lockdown 
THE COMPANY KEPT ITS HEAD HIGH WITH SOME SCINTILLATING ONLINE EVENTS IN THE FIRST  
PART OF 2021, WHILE THE CITY – AND THE WORLD – WAITED FOR LOCKDOWN TO END
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Common Hall
1ST FEBRUARY 2021

54 Liverymen (including those Zooming in from from 
South Africa, US, the Gulf, Portugal and France) took 
part in Common Hall on 1st February, including 6 new 
Liverymen who made their Declaration. The Master 
went through the 2021-25 Vision & Strategy and asked 
all Liverymen to find a friend to become a new Freeman. 

Other items were:

•  Simon Hills (Chairman of the Liverymen’s Committee) 
spoke about the agenda of the Liverymen’s Committee 
and reported that a new cohort of Candidate 
Journeymen is about to start

•  Tim Skeet (Chairman of the Membership Committee) 
talked about membership (which was holding up) and 
the buddying scheme

•  Court emeritus Brian Winterflood explained about the 
embryonic Museum of Finance, which could be part of 
the new Museum of London, and needed funds, which 
might be considered by:

•  The Master outlined the new Fundraising Committee
•  Sir Henry Angest had generously underwritten the 

20th anniversary publication, which will appear later  
in the year

•  We need to think about what we should do, as a livery 
company, about ESG

Path to Master: Cross Mentoring
9TH FEBRUARY 2021

On the evening of 9th February 2021, the WCIB hosted 
its first virtual Cross Mentoring on Zoom with over 
35 attendees, which fitted into the Master’s theme 
“Freeman, Liveryman, Master”. Mentors for the 
evening included the Master, Immediate Past Master 
Karina Robinson, Liveryman David Blanc and Court 
Assistant Simon Hills. 

Important issues and topics were discussed in the virtual 
rooms, including “How to make the most of WCIB?”, 
“How to progress in the company?”, “Tips on how to 
develop your career” and “How to deal with stress and 
pressure with the current change of working lifestyle?”, 
Most of the mentors chose to draw advice from their 
own career path giving the sessions a personal touch.

Here are three takeaways per mentor:

Master:
1.  It should be part of your DNA to have a Mentor for 

any successful career.
2.  Focus on your developmental goals with your Mentor 

for a sense of direction.
3.  Use the WCIB LinkedIn Group – we have some useful 

members in there who could be of benefit to you.

Karina Robinson:
1.  First find out which type of networker you are 

(introvert or extrovert) before working on any 
networking plans.

2.  Don’t overload your mind with unnecessary 
information as it may lead to stress.

3.  Try to leave any organisation “well” when switching 
careers, you never when you will need somebody.

David Blanc:
1.  WCIB is an excellent networking platform with 

common minded people, use it to your advantage.
2.  Make sure you “learn” from your network.
3.  London is a truly International city which makes WCIB 

an excellent platform to go international should you 
so desire.

Simon Hills:
1.  Make sure you create a strong and resilient network 

which should follow you throughout your career. 
Try go into a career which has strong up and coming 
growth, e.g., RegTech, ESG, etc 

2.  Give back to the network which helped you reached 
your original career goals.

3.  Switch off your tech devices an hour before you go 
sleep, they are more harmful than you think.

To those interested in one day becoming Master, they 
advised getting involved with the Company, developing 
management and leadership skills, being observant and 
above all reaching out to the many potential mentors 
available who are more than willing to help.

Although it is not in our interests to play 
a political role there is a lot we can do 
as a livery company, along with other 
livery companies, to add our support to 
ESG initiatives such as green finance and 
others and generally be inspired by the 
guidelines of the Lord Mayor’s theme, 
“Building Back Better”
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Past Master: Bob Wigley
17TH FEBRUARY 2021

A fascinating talk with Past Master Bob Wigley whose 
book ‘Born Digital’ was published on 11 March. It is 
mainly about the Generation Z (8 – 24). Amongst a 
plethora of facts, that generation spends 7-9 hours 
online – relationships, information, education. He’s 
also met 100 entrepreneurs, whose interest is in their 
purpose to help society, rather than profit. 

On the other side, this generation is faced with online 
violence and bullying. It’s an unhappy, addicted and 
lonely generation, in which sleep deprivation is hugely 
prevalent. His sub-title is ‘the distracted generation’.

Sadly, we have allowed Big Tech to become monopolies. 
We have laws about drugs, drink, violence and 
harassment, but little to stop the internet. Law-makers 
have not kept up, but slowly the UN and governments 
are now working.

Fintech and Banking  
in the Next Decade
14TH APRIL 2021

WCIB members and guests enjoyed, via Zoom, watching 
an international panel speak on fintech and how it 
is shaping the future of banking and finance. WCIB 
Freeman Richard Nesbitt, who hosted from Toronto, 
reflected on how fintech has altered the sector since 
his time running the Toronto Stock Exchange. Court 
Assistant Jenny Knott explained the journey and 
challenges faced by founders of fintech start-ups. Greg 
Wilson, contributing from Washington, spoke about the 
impact of regulation and the important role of banks, 
whilst, from London, Susanne Chishti examined fintech’s 
current trends and subsectors. Topics covered included 
Big-Tech, SPACs and inclusive finance.

Guests included Mansion House scholar Stephen Ugwudi 
who joined from Nigeria and 2020 WCIB Lombard Prize 
winner David Witts joining from NE England. A truly 
international event on a truly topical subject.

“Events on Zoom have given us an opportunity to hear from 
fascinating speakers from all over the world, without leaving 
the comfort of our homes. As we emerge from the pandemic,  
I am very much looking forward to seeing you all face-to-face, 
relishing the fraternal aspect of our great Company, but I hope 
you have enjoyed our virtual events calendar. 

Despite its challenges (“you’re on mute!”), there is something 
to be said for the inclusivity and access that Zoom provides, 
and there will be a place for virtual events alongside face-to-
face events going forward.”  

Jordan Buck, chair of the Events Committee.



THE WORSHIPFUL COMPANY OF INTERNATIONAL BANKERS 39

LOOKING INWARDS

I am looking out of my dining room at the daffodils in the 
window boxes as the spring sun shines on them. The variety is 
called Tête à tête which inevitably brings to mind the absence 
of all the close enjoyable encounters we used to have in our 
daily lives. In the Western Christian Church it is Holy Week 
as I write these lines which gives me hope for renewal. On 
the few occasions recently when I have been to The Clerk’s 
Office at Furniture Makers’ Hall I have noticed an increase in 
the number of people in the City of London which suggests 
a gradual resumption of what we used to think of as normal. 
The Company is considering proposals for resuming our social 
gatherings in the City.

I hope many of our Freemen and Liverymen have been able to 
benefit from our on-line meetings and talks over the past year 
as we pivoted to cope with the impact of the pandemic. I have 
been particularly pleased that it has enabled a larger number 
of members, especially those overseas, to join in our talks. 
One of the benefits of membership is fellowship even if it is 
only by Zoom and I would urge the 50 or so members who 
are late with their subscriptions to pay promptly. Even though 
we have not been charging a fee for Zoom meetings there are 
administrative overheads and the WCIB budget is based on 
every member at the start of the FY on 1st October paying 
her/his subscription.  On a brighter note many thanks go to 
those members who have used the new Virgin Money Giving 
facility to make ad hoc donations to the International Bankers 
Charitable Trust to help fund our charitable and educational 
work.  If anybody would like details of how to donate please 
contact me: clerk@internationalbankers.co.uk

I hope it won’t be too long after you read this magazine until 
we are able to meet again.

Nicholas Westgarth

From the Clerk Get the glad  
rags out

TIE £20

PEWTER BADGE £20 
– CAN BE USED AS A 
BADGE OR PENDANT
(chain not included)

CUFFLINKS £50

BOWTIE £20

Order and pay via the Shop in the Members Area of  
the WCIB website www.internationalbankers.org.uk 

Prices for all items incl VAT but do not include P&P.
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Key dates for Summer 2021  

 

DATE  EVENT 

20 MAY 2021 20TH ANNIVERSARY COURT AT VINTNERS’ HALL

29 JUNE 2021 MASTER’S COMMITTEE

29 JUNE 2021 CITY SOCIAL DRINKS EVENING

8 JULY 2021 20TH ANNIVERSARY DINNER AT MANSION HOUSE

14 JULY 2021 WCIB ELECTION COURT AT IRONMONGERS’ HALL

20 SEPTEMBER 2021 MASTER’S COMMITTEE AND FREEDOM CEREMONY

30 SEPTEMBER 2021 WCIB INSTALLATION COURT AT DRAPERS’ HALL

 

Please check website for latest information.


