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INTRODUCTIONS

From the Master
I am truly honoured and absolutely
delighted to be your 17th Master.
First, may I thank Frank Moxon,
our Immediate Past Master, for his
dedicated commitment and excellent
leadership of the Company over the
past year; second, I very much look
forward to working with our new
Wardens and Committee chairs, along
with Nicholas and Ankita.
So what can you expect over the
next twelve months?
Well, as many of you know, I am
passionate about the development
and delivery of the UK’s education
and skills policy. It is crucial not only
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for our economic growth but for the
cohesiveness of our society. And that
argument is even more important today
as the digital skills gap in this country
widens, threatening to leave far too
many people on the wrong side.

Another is our annual Schools Essay
competition undertaken in conjunction
with the Brokerage Citylink. Your
support for these initiatives really does
make a difference.

As a company, I am therefore
immensely proud of the support we
give to the civic city, to our charity
partners and in delivering our education
programmes. Indeed, it would be fair
to say, that as a young livery of only
17 years standing, we are a livery that
punches well above our age.

So, this coming year, let’s have
fun, enjoy each other’s company,
be proud to promote our
industry, but above all, where we
can, let’s give back and support
the next generation, whether it is
time, skill or financial support.

There are many examples. Our
mentoring and support of the Mansion
House Scholarship Scheme is one.
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Looking ahead, the Charity &
Education and Events Committees
have put together a great programme
and are working on a few more ideas.
We have the “Question of Ethics”
debate in November, the Monmouth
Initiative which we are sponsoring
with the Haberdashers Company,
followed by a series of CEO business
breakfasts, including Monique Villa,
CEO of The Thomson Reuters
Foundation and Dan Gandesha,
CEO of the property crowdfunding
platform, Property Partner.
We will enter one, perhaps even
two school teams in the Sheriffs’
Challenge again this year, and as
usual, our Schools’ Essay
Competition and university
business schools Lombard Award
will welcome submissions.
You should all have received a
schedule of key dates and events
for the coming year including an
opportunity next July to join me on
the Thames for Swan Upping. And to
those of you who’ve never been, let
me tell you that upping a swan is about
as awkward as negotiating Brexit – but
a lot more enjoyable.
Alderman Peter Estlin

From the Immediate
Past Master
It has been an honour and privilege
to serve as the 16th Master and the
4th with a non-British passport. What
a year it has been:
• the Company marked its donation
of over £1 million to charity and
won its first award - for Outstanding
Partnership from The Brokerage
Citylink.
• Helena Morrissey, the first female
principal guest speaker at our annual
Guildhall banquet, became the first
woman, not previously an employee,
awarded Lifetime Honorary
Membership.
• The WCIB was, for the first time,
mother company to an Aldermanic
Sheriff of the City of London, Senior
Warden Peter Estlin, and, last month,
for the second time as Court Assistant
Tim Hailes succeeded him.
In progressing our four principal aims
of Charity, Education, Promoting the
Profession and Fellowship:
• We remain the only livery company
providing mentors for Mansion House
Scholars.
• 130 students from 16 schools entered
our 2016 Schools’
Essay Competition.
• Students from 17 UK business schools
submitted dissertations in our 2016
Lombard Prize Competition.
• Members visited our affiliated
schools, business schools, reserve
and cadet units in Birmingham,
Cambridge, Canterbury, Cranfield,
Henley, London, Loughborough,
Manchester, Newcastle, Oxford,
Portsmouth, York and Germany.
• The Master and Middle Warden
participated on opposite sides of the
Chartered Institute for Securities &
Investment’s January 2017 Annual
Integrity Debate.
• We provided funding and volunteers
to further our work in widening
access to the professions, improving

young lives and increasing financial
literacy.
• Members and guests enjoyed a range
of social, CPD and other events.
• Building on Liveryman Tim Jones’s
volunteering report to Court,
a Working Group will make its
recommendations to Court
next January.
• On 29th November 2017, we will be
hosting a joint “A Question of Ethics”
event with the CISI, the Institute of
Business Ethics and Cass Business
School. I do hope it will be well
supported by Company members.
During the year, I left a legacy to the
International Bankers Charitable Trust
in my will. I hope each of you will give
serious thought to this – one of the
reasons why the Great Twelve livery
companies are so incredibly wealthy
is because, over time, their Members
did the same.
Finally, I am delighted to have been
succeeded as Master by Alderman Peter
Estlin. Not only is he a distinguished
banker but, as Sheriff, he did a brilliant
job, reflecting much honour and kudos
on the Company. I have no doubt that
the WCIB will continue to flourish under
his leadership.
Frank Moxon

These achievements result from
the hard work, dedication and
support of Members at all levels
and all ages. I thank all of them
and our dedicated and
hardworking staff.
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LOOKING OUTWARDS

Who is responsible
for Cyber Security?
TROELS OERTING, PREVIOUSLY GROUP CHIEF SECURITY
AND INFORMATION SECURITY OFFICER AT BARCLAYS BANK,
DESCRIBES A NEW WAY OF THINKING
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As the World has moved from a global economic recession
to rising social and geopolitical instabilities, trust has become
a commodity and an establishment of companies’ competitive
position in the market. In addition to economic perception,
geopolitical, physical, and cyber security perceptions also
influence our clients and impact their decisions with respect
to their financial decisions.

The financial industry is being targeted at a higher
pace and scale than ever before; consequentially,
enterprises that have built trust over many years
are being challenged now. To remain competitive in
the industry, enterprises must meet the new
challenges enabled by innovation and resilience.

In this day and age, the use of the internet and other
technologies in the enterprise and in our homes has been so
widely propagated and accepted, that it is hard to imagine life
without it. We have welcomed continuous innovation and will
continue to do not only because it has increased productivity
and lowered costs, but also because we trust the technology
and find it reliable. However, it is not uncommon to hear that
there was a major breach. While these incidents might make
us question our current approaches to technology, we also
have to think that we have been here before.

digital attacker may have thousands of attack hours
distributed in various attack vectors running in parallel and the
cost does not increase proportionally to the magnitude of its
resources. In the physical world, the risk is proportional to the
reward; high risk with high reward. In the digital world, due to
the fact that the attacker could remain anonymous and might
not even be under the same jurisdiction as the victim, attacks
are low risk with high reward.
To mitigate security challenges facing the Bank, the Chief
Security Office has implemented major structural changes and
was the first global financial institution to introduce a holistic
approach to security.
Our new function brings together previously disjointed teams
to enable an integrated end-to-end response. Rather than
focusing on security silos such as ‘Cyber’, ‘Physical’,
‘Investigations’, ‘Insider’, ‘Resilience’, we deliver ‘Security’ as a
whole. By integrating these silos at an organizational and
operational level, we have increased our ability to recognize
patterns, reduce operational gaps, improve collaboration, and
most importantly – react in real time.
Our main priority has been to increase our ‘situational
awareness’ through our ability to predict, prevent, detect,
respond, and recover in order to deliver security, and privacy
to our clients, employees, and markets. To deliver 24/7-365
global and holistic security we have, in 2017, introduced a
state of art Joint Operation Centre delivering real time
response to any security or crisis issue affecting the Group.

Just like in the physical world, nothing is one
hundred percent secure or impenetrable in the
digital world.

Privacy, security, and trust are important core values and are
enablers to maintain our reputation and bottom line growth.
They are already integrated in our strategy: protecting the
Estate; enabling the business lines to get first to market with
convenient products offering security and privacy by design;
innovating to stay safe and keep up with customer
expectations, while delivering tomorrow’s solutions today; and
educating and raising awareness to make sure security is part
of corporate DNA.

Unlike computers’ binary components, cyber security should
not be seen as white or black; cyber security is more like a
spectrum of colours in which one might position oneself
depending on their risks. For instance, to protect a store, the
owner might consider it appropriate to designate a security
guard for protection. Similarly, to protect a digital store, the
owner might implement appropriate cyber security measures
and controls.

Clients and partners will not choose a financial
partner solely based on a better financial offering,
but also based on the institutions they can trust
with their most sensitive personal information and
digital identity.

On the other hand, there are fundamental differences
between the physical and digital world, and those include
proximity, constraints, and risks. The physical store has to
protect itself from only the thieves in its neighbourhood; the
digital store has to protect itself from the entire connected
world. Physical thieves will only have a couple of hours; a

THE WORSHIPFUL COMPANY OF INTERNATIONAL BANKERS

7

LOOKING OUTWARDS

Who are the Cyber criminals?
BRIAN LORD OBE, MANAGING DIRECTOR OF PGI CYBER, REVEALS THE UNEXPECTED
The Equifax breach last month caused
my heart to drop. Yet another major
data breach that - in cyber security
terms - was as easy to prevent as
locking a door and setting an alarm. But
it still generates industry agitation and
newspaper headlines that distorts the
real threat to the financial sector.
Data theft/re-sale, credit card theft/
resale, log-in credential theft/resale,
and ransomware tools are now simply
services that Serious and Organised
Crime Groups (SOCG) sell on to
multiple opportunistic criminals
because they are easy to automate,
exploit and deploy.
This model works because basic
hygiene measures in industry and
government are still so conspicuous
by their absence that they provide
annuitized revenue streams for the
SOCG. Like all annuitized revenue
streams, they add value while the next
generation of ‘products’ are developed
and so SOCG can spend their efforts
and considerable skills developing the
next generation of high-yield activity.
Considering SOCG generally target
$0.5-1 billion as a minimum return
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on a major operation, one can see
why they now look at the heart of
banking payment systems, such as the
CARBANAK or SWIFT attempted heists
as time-worthy. Alongside this, they
trial and develop large corporate
‘ransom-attacks’, evidenced through
the embryonic “WannaCry” and
“NotPetya” operations. They also keenly
watch the emergence of regulatory
regimes with multi-million fine penalties
(such as the European GDPR) as new
avenues for extortion.
What about nation states? Where
does nation state interest in financial
institutions lie? While military grade
‘cyber weaponry’ still remains in the
imagination of Hollywood producers,
the application of geo-political or even
quasi-military pressure through the
banking systems is becoming common.

Whether through targeted data
breaches, such as JP Morgan, or
disruptive activity such as the ‘Telebots’
attack on the Ukrainian banks, the
intent to exploit the banks’ places
in an adversary’s Critical National
Infrastructure as a potential attack
vector is a priority, whether in times of
tension or more serious conflicts.
Breaches from dreadfully basic cyber
hygiene (neither expensive nor
complicated to resolve) still dominate
the headlines and tie up skilled resource
in responding to them. The SOCG, and
nation states who wish to cause major
harm, damage and loss, can therefore
continue to widen the gap between
threat and response with impunity.

Financial institutions are therefore legitimate targets because of
what they are rather than who they are. And nation state complicity
- or even help – such as in the criminal “WannaCry” and “NotPetya”
incidents demonstrate how this is not a pure binary threat.

LOOKING OUTWARDS

The Cyber threat
GEORGE LITTLEJOHN LOOKS AT
AN ALARMING PICTURE

For the past 35 years, Jesus College in Cambridge has opened
its 500-year-old doors to the best and brightest in the world
of economic crime. This year, more than 1,800 participants
from over 90 countries – ministers, legislators, senior officials,
judges, regulators, law enforcement, intelligence and security
officers, financial intermediaries, professional advisers,
compliance and risk officers, researchers and, yea, bankers
– took advantage of the tranquility of one of the oldest
medieval Colleges of the University to weigh key issues in this
ever-changing field.
The Cambridge International Symposium on Economic Crime
is no ordinary conference. In the words of its Founding
Director and Co-Chairman, Professor Barry Rider, Past Master
of the Worshipful company of Pattenmakers and a Liveryman
of the Worshipful Company of Educators:

The Symposium was conceived to fulfil a very
practical purpose – to promote understanding
of the real issues in controlling economically
motivated crime and facilitate cooperation and
effective action, ideally preventive.

Almost inevitably, a primary focus of the annual ‘financial
markets’ day at the Symposium was on ‘big data’ and its evil
cousin, ‘cybercrime’. Air Commodore Andrew Hall, a director
at Willis Towers Watson, opened proceedings in a packed
hall. He pointed to five main issues for banks and other
institutions in the cyber field emerging from a recent global
survey conducted by his firm, which included responses from
some 2,000 individuals. First, cyber security is viewed as a

fundamental challenge and a top priority for organisations.
Many firms feel they are on the right track in terms of data
privacy and information security risk management. But most,
he says, “recognise that this is a journey, and many are looking
to create a culture of cybersecurity in their organisation.
Many threats exist around employee behaviours, and the
vulnerabilities they create will be a top priority over the next
three years.”
In his view, the immediate priorities are training for employees
and contractors, and (speaking as an airman turned insurer)
reviewing the cyber insurance gap and adding coverage.
Hall and his colleagues have defined four types of employees
according to how they use technology at work or at home.
In the UK survey, 36% came out as “alert” – employees who
protect personal information in daily life and are aware of
information security at work. A smaller proportion, 23%,
“comply” – they behave at work in compliance with data/
information protection policies but are careless with personal
behaviours. About the same number tend to “ignore” their
workplace rules – they pay attention to the protection of
personal information, but their behaviour at work falls
short. Finally, the survey reported an alarming 19% who are
“unconcerned”, whose behaviours in using technology both at
work and at home may lead to potential cyber risks.
Individual behaviour – echoing Commodore Hall’s comments –
is strongly linked to training time, work and age, as the
chart shows.
The survey was based on the questions in the box - that City
employers might care to try on their teams – immediately, in
some cases. In the same way that most of us tick the terms
and conditions boxes on everything from airline bookings to
new mobile phone apps, some of us would do well to skim
through this list and test our perceived perfection against
the reality.
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A CHECKLIST – HOW DO YOU SCORE ?
Personal behaviours
•U
 se the same passwords across all personal
computing devices
•D
 o not purchase a personal identity theft
protection service
• S hare personal information in profiles on social
media sites
•D
 o not regularly update virus protection software on
personal computing devices
•D
 o not change passwords for personal email and online
accounts at least once every three months
•D
 o not disable features that auto-save passwords on
personal computing devices

Work behaviours
• Use personal computing devices that have not
been approved by the firm’s IT department to do
work at home
• Remove paper files with confidential information from
the office to do work at home
• Downloaded software onto work computer that was
not approved by IT department
• Developed an issue with a work computer due to an
action an employee took
• Shared network password with a work colleague
• Sent or received an important or confidential work file
via email without password protection
• Lost a piece of work equipment
• Sent a confidential work file via email to the
wrong recipient

CYBER BEHAVIOUR STRONGLY LINKED TO TRAINING TIME, TYPE OF WORK AND AGE
Time spent in training specific to data protection and information security
Less than 30 minutes

29%

18%

32%

35%

At least half a day

21%

37%

15%

13%

Primary type of work
IT

20%

48%
42%

Non-IT

9%
14%

24%

26%

17%

Gender
35%

Male

27%

38%

Female

18%

18%

20%

27%

27%

Generation
52%

Boomers
38%

Gen X
Gen Y

Cyber risk

13%

24%

25%
28%

Alert
Comply
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19%
21%

Ignore
Work safe

Source for box and chart: Willis Towers Watson Cyber Risk Survey 2017 – UK results
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26%

Unconcerned

9%
17%
26%
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Competition for quality
infrastructure assets
reaches new highs
ALI MIRAJ, A DIRECTOR IN INFRASTRUCTURE FINANCE
AT ING WHOLESALE BANKING, TAKES US INTO
A FASCINATING AND IMPORTANT WORLD

Infrastructure is in vogue. The
announcement by the Chancellor of
£23bn on infrastructure spending over
the next 5 years in last year’s Autumn
statement and Donald Trump’s call for
$1 trillion of investment, are visible
signs of this. So is the decision to give
the green light to the building of a third
runway at Heathrow - still subject to
parliamentary approval - and the nod
by the PM to a new nuclear reactor at
Hinkley Point C to be funded in part by
the Chinese.
The interest of foreign investors in U.K.
Infrastructure has grown exponentially
in recent years. London City Airport
was sold in 2016 to a consortium led by
two big Canadian pension investors with
deep pockets and a voracious appetite
for good quality infrastructure assets
across Europe.
One of the key developments in the
market in recent years has been the
increasing tendency for pension funds
and insurance companies to invest
directly in assets rather than to give
their money to asset managers to
deploy on their behalf. This has had
two consequences. First, the price
that these investors are willing to pay
for ‘core’ infrastructure assets such as
ports and airports is higher than the
asset managers, as their investment
return requirements are lower. This has,
in turn, led a number of asset managers

to seek out deals yielding much higher
investment returns such as crematoria,
vessels that rescue people who fall off
oil rigs and car parks.

This abundance of equity capital
looking for a home has led to
the market becoming extremely
competitive with ever increasing
prices being paid for assets.
This may be a reason why long-term
investors, that would typically buy and
then hold an asset for a very long time,
are looking to sell such as Borealis and
Ontario Teachers’ Pension Plan selling
HS1 - a high speed rail link from London
to the Channel Tunnel - which it bought
in 2010.
The dearth of a pipeline of greenfield
assets such as the building of new
roads, schools and hospitals under
the public private partnership model
is another issue. The UK has been
particularly sparse in this regard, in
part, due to the political sensitivity
around the topic. The Netherlands by
contrast, has been the leader in Europe
with a well-publicised pipeline of roads,
sea locks and government buildings, all

provided via the PPP model. Developers
compete for contracts to build and
maintain these assets for a long period,
often up to 30 years. The number of
banks providing longer tenor financing
to these projects has declined over
time due to a combination of capital
requirements for long-term lending and
increased funding costs. However, it is
very attractive to institutional investors
such as pension funds and insurance
companies who have hired many
former infrastructure bankers to help
them invest directly.
This added demand has led to the debt
market becoming very aggressive,
meaning that the interest margins debt
providers can charge have been driven
down and leverage has increased. In
addition, the structural protections that
lenders seek, including security over
the assets and covenants, are also being
eroded. This is increasing the riskiness
of certain infrastructure transactions
which is not always reflected in returns.
A correction will come, as it is always
does, but maintaining lending discipline
in a market where boundaries are
being continuously pushed is a key
challenge. Meanwhile, the competition
for quality infrastructure assets in
stable political environments is likely
to continue to intensify. It will be an
interesting journey.
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BREXIT

The Commonwealth Advantage
RICHARD BURGE, CHIEF EXECUTIVE, COMMONWEALTH ENTERPRISE & INVESTMENT COUNCIL
The Commonwealth advantage is
obvious; wherever a citizen lands in the
Commonwealth, “it sort-of feels like
home”. This is the view of an old friend
of mine. A highly experienced and
thoughtful diplomat. He hit the nail on
the head.
There is a lot of nonsense talked about
the Commonwealth and business; “it’s
a relic of Empire, best forgotten”, “our
historic partners”, “our unique marketalternative to the EU”, “a romantic
fantasy from a by-gone era”. But what is
the real opportunity, and what are the
priorities of our nascent organisation
– the Commonwealth Enterprise and
Investment Council – in securing them?
There are three big advantages
for businesses trading within the
Commonwealth. We all tend to operate
in the English language or are capable
of doing so with relative ease. We trade
within countries that have a strong
belief in the rule of law, and that a
prime purpose of the law is to enforce
legal contracts and all our business
systems – accounting, audit, regulation
– are remarkably similar. These three
things amount to the conclusion of my
friend – it all feels a bit like home.

That sense of familiarity, along
with the three tangible benefits,
reduces the cost of transactions. The
Commonwealth Secretariat calculated
a few years ago that this amounted
to a 19% reduction. Regardless of the
accuracy of that figure, ease of doing
business is based on talking the same
language and doing things in similar
ways – and that really does reduce cost.
But there are two modern features
of the Commonwealth which makes
trade and services within it increasingly
attractive. First, it is full of emerging
markets with growing middle classes
and vibrant technical innovators.
Second, in a World where the use
of regulation to create inequity in
trading relationships is growing, this
is a community of nations who have a
visceral belief in free trade and the role
of regulations as a trade enabler, not
as a barrier.
And in thinking about the significance
of the Commonwealth to a post-Brexit
UK, the British need to think about
what they are going to bring to the
party. Remember that to many of these
Countries the UK may be an attractive
market, but they have grown into

significant markets themselves. They
expect to be treated as equals and
with respect.

What the UK does bring
is a huge economy that is
instinctively free trading and
trade liberalising, and a cluster
of regulatory systems that may,
just may, be able to outcompete
those of the US and EU which
tend to want to control trade
rather than enable it.
And our task? Simple - to help
Commonwealth businesses sell
products, provide services and invest in
each other. The next big event to take
this forward will be the Commonwealth
Business Forum which we are running
in partnership with the City of London
in April 2018 – before the biennial
Commonwealth Summit. Its focus will
be financial services – and we would like
to see you there.

IS THIS
THE RIGHT
BUILDING?
CWEIC member events have drawn strong crowds over the last year
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Britain & Brexit – public schoolboys
having a laugh?
JOHN RYAN GIVES SOME CONTINENTAL INSIGHTS

The British education system has long
been a mystery to our continental
European friends – public schools that
are actually private, Oxford University
holding an almost exclusive route to the
premiership and a debating culture that
is unmatched on the Continent. The
Brexiteer generation of mostly former
public schoolboys does not want
Brussels running Britain and they’ve
practised their arguments almost from
the beginning of their Eton days.
The referendum was won like an
Oxford Union debate: with funny,
almost substance-free, hot air. It
has come as a shock that our EU
partners who operate a system built
on information which is now having to
inform the UK prime minster and her
cabinet on the reality of leaving the
EU. As our rudderless Government
stumbles towards the Brexit cliff, our
continental European friends joined in
nostalgic waving of Union Jacks and
European flags in the Royal Albert Hall,
singing Rule Britannia – judging by the
flag-gate hysteria afterwards – perhaps
for a last time.

EUROPEANS GET BRITISH
HUMOUR AFTER ALL
The British sense of humour is
much loved on the Continent, but
has also been a mystery for long.
What Brexit is showing us now, that
our European friends are becoming
rather good at bridging the cultural
divide. One popular joke is playing
at the Brexit divide within the United
Kingdom. An Englishman, a Scotsman
and an Irishman walk into a bar. The
Englishman wanted to go so they all
had to leave.
When Boris Johnson suggested that
the EU could “go whistle” if it expected
large sums of money from Britain as

Eton College

part of the Brexit process, the bloc’s
chief Brexit negotiator Michel Barnier
had a deadpan response at hand: “I’m
not hearing any whistling, just the
clock ticking.”
Frans Timmermans, the powerful
First Vice-President of the European
Commission has mocked Britain’s
ambitions to forge new global trading
relationships after Brexit by comparing
Eurosceptic politicians to a character
from Monty Python. Speaking in the
European Parliament in Strasbourg,
Mr Timmermans likened UKIP MEP
Raymond Finch to the Black Knight in
the 1975 film Monty Python and the
Holy Grail. In the film, King Arthur slices
off the limbs of the belligerent Black
Knight, who threatens to bleed on his
adversary and bite his legs.

mine”. Boris Johnson, the Tories’ own
Niccolo Machiavelli, now seems to be
masquerading as Bertie Wooster after
his ill-fated 4000 word article in the
Daily Telegraph.

WHERE IS BREXIT HEADING?
What have we learnt about the British?
About the Europeans? About where
Brexit may take us? One prominent
Italian commentator captured the
mood this way:

“To be alone in 1940 among the
enemy was heroic; to be alone in
2017 among friends is absurd.”

An Irish MEP when asked about the
UK strategy of “having our cake and
eating it” dryly answered that “it
sounds like having your cake and eating
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Growing up… leaving home
ALEX ROTTENBURG

ALAN RAMSAY

ALEXEJ PIKOVSKY

Leaving home is as much a mental
act as a physical one, and for me it
occurred when, having finished my
A Levels and left school, as a rather
naive 18-year-old I packed my
rucksack and set off to hitchhike
to Spain. I got as far as Valence,
and after 24 hours with no lift took
a train, via Biarritz to Barcelona.
3rd class Spanish trains in those
days (this was Franco’s Spain)
were not exactly comfortable, but
a vivid memory is standing on the
open platform of the last carriage
listening to the steam engine’s
whistle echoing across the high
Sierra as we chugged through
the night.

It occurred to me only later that
day as I unpacked and settled
tentatively into life in College, how
well-chosen was the book I had
earlier crammed on the top of my
bag: “What is that feeling when
you’re driving away from people
and they recede on the plain till you
see their specks dispersing? It’s the
too-huge world vaulting us, and
it’s good-bye…”

I immigrated to Germany from
Russia when I was 6 years old
and left Germany to study at
Loughborough when I was 19
years old. Moving from the perfect
campus life at Loughborough
University to London to work in
investment banking was a bigger
change for me than leaving home in
Russia or Germany.

I eventually got to Alicante (then a
very sleepy seaside town) where I
lived on 5/- (25p in today’s money)
per day, including bed and board.
I think I spent 2 or 3 months
there, and did send the occasional
postcard home. I eventually
returned to the UK (how, I cannot
remember) and even though I went
back home, mentally I had left!
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A bittersweet moment that
morning: proud parents, some
tears certainly and also the sense of
an ending, an ending which was for
some reason as much to be quietly
regretted as it was to be welcomed
for signalling achievement and
opportunity.
My eyes ran again over Kerouac’s
words: “…it’s goodbye but we lean
forward to the next crazy venture
beneath the skies.” While always
remembering, he might have
added, the love, sacrifice and good
fortune which set us on the road.
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Living in catered student
accommodation, I did not need to
do any grocery shopping, nor leave
the campus. Everything you needed
was within a 5-minute walk on the
green and modern campus. All I
had to do is eat, study, do sports,
sleep and repeat! People were so
relaxed that pyjamas or a track suits
were a common thing sitting in a
lecture room.
Lots of banter, nights out and if
one did not sleep much the night
before, a nice nap during the
day was always possible. This all
changed when I left the paradise
in East Midlands and started
working 120-hour weeks in M&A
at Nomura...

LOOKING OUTWARDS

The tech surge – renaissance or repeat?
GEORGE LITTLEJOHN ON A FASCINATING TOPIC
Those of us who walked the City streets
during the dotcom bubble and burst
will remember the tremendous surge
of hindsight that made us all experts in
CAPE – the cyclically-adjusted priceearnings ratio that is a helpful measure
of how expensive stocks are – just after
the markets bombed. As everyone saw
clearly through the rear-view mirror
immediately after that crash, CAPE had
reached a level it had seen but once
before – on the eve of the crash of
1929. Now, as World Banker goes to
press, it has again touched the same
level, for only the third time in 136
years. Over that lengthy period, the
average CAPE for the 500 biggest US
stocks listed in America was around 17.
Today it is almost twice that, making
buying a profit stream very expensive.
But of panic, there no sign. Why not?
And is irrational mania back with us,
particularly in the tech sector?
Last decade, the big houses bundled
investments with very different outlooks
into neat packages – think Brazil, Russia,
India and China, baked into the BRICs.
Today, Facebook, Amazon, Netflix and
Google have been slung together as
the FANGs. Then a touch of acronym
morphing was in order as corporate
prospects and names shape-shifted, to
string Alphabet, Apple and Microsoft as
FAAMA. BATs? Why, that’s not an old
baccy business but China’s three tech
hotties, Baidu, Alibaba and Tencent.
As the world’s bull markets reach ever
loftier peaks, tech companies are in the
van; seven of the world 10 biggest-cap
companies are tech. Can this last?
Of course there are grounds for
optimism. As autumn arrived in London,
the uber-bright Varia Pechurina of
BlackRock gave members of the
Chartered Institute for Securities &
Investment a vibrant and fast-paced
back-to-school update. Speaking in
September, she pointed to how earnings
“continue to tick over”, fuelled by
global economic growth. She saw the

US picture as good overall, though
with questions on recent consumption
indicators. Meanwhile in the eurozone,
she said, the euro’s strength has failed
to dent GDP growth on strengthening
domestic demand. Any near-term
fears around China appear overstated,
and while geopolitics has stolen
the headlines, professionals – and
markets – she said must focus on the
fundamentals
Her colleague Hugh Arnold addressed
directly the question: are we in a tech
bubble? No, he felt: earnings followthrough keeps valuations pegged down
– see chart.
Technology has been the bestperforming sector globally this year.

In late October, US tech stocks
rocketed (again), as results
outstripped analysts’ expectations.
BlackRock acknowledges the oscillation
in investor sentiment between greed
and fear on tech stocks, but remains
positive as of early November:
“Investors are torn between optimism
on this fast-growing, high-earning
sector and scepticism given its meteoric
rise and memories of the dot-com
bust. Our bias is to the former. We
see opportunity in firms that are able
to monetize their technology amid
structural shifts.”
The tech world itself has learned a
lot, not least that while the early bird
catches the worm, the second mouse
often fares better with the cheese.

WORLD TECHNOLOGY
STOCKS PRICE AND
EARNINGS, 1996-2017

Sources: BlackRock Investment Institute, MSCI and Thomson Reuters, July 2017. Notes: The lines are
based on the MSCI All-Country World Technology Index. Earnings represented by the aggregate 12-month
forward earnings estimate. Past performance is not a reliable indicator of future results and should not be
the sole factor of consideration when making or advising on an investment.
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Interview with Douglas Flint
DANIEL YATES MEETS THE OUTGOING GROUP CHAIRMAN OF HSBC HOLDINGS, ON HIS CAREER AND
HIS ADVICE FOR THE NEXT GENERATION OF LEADERS
“You wouldn’t trust your child with a
gun!” exclaims Douglas referring to
HSBC’s philosophy not to engage in
riskier activities “So why would you
risk your bank?”. I am sat in Douglas’s
corner office on the 42nd floor of
HSBC’s global headquarters as he
reels off a list of what causes banks to
fail “It’s a lack of liquidity, constraints
on funding, a loss of confidence, and
impairment to capital.” Douglas is
acutely aware of the importance of
protecting and preserving each of
these in the long-term interests of the
shareholder - even when shareholders
do not agree. “We were pilloried before
the crisis for having a lazy balance sheet
with too much capital and liquidity”;
however it was this in essence that
meant that HSBC had a relatively good
financial crisis. “You don’t need to
outrun the bear chasing you; you just
need to outrun the other people the
bear is chasing!” jokes Douglas. That
‘bear’ almost caught up with HSBC in
2001. Douglas recounts the crises he
has witnessed throughout his career
including LTCM, the Asian crisis, the
Eurozone crisis, and the subprime crisis
though it was the Argentinian crisis of
2001 that took HSBC to the brink. “We
woke up to the news of an Argentinian
default and as a result HSBC was close
to running out of liquidity” comments
Douglas as he recalls one of the biggest
challenges of his career. This taught
Douglas to be humble “you don’t know
what you don’t know.”
Douglas has been Chairman of HSBC
since his predecessor, Lord Green, left
to become a trade minister in 2010
and has sat on the Board since 1995.
He was hired from KPMG after having
performed much of the due diligence
for HSBC’s purchase of Midland Bank.
Prior to becoming the Chairman, he
was Finance Director, a post he held
since 1995. I ask him for his advice for
the next generation of banking leaders.

“It’s the old fashioned things that go
wrong! The next generation are better
to learn from the mistakes of others;
bank failures arise because people
forget about the past.”
On the challenges for the next
generation of leaders he argues that
this will come from the impact of
technology. “Social media, search
engines, and online stores such
as Amazon have better customer
satisfaction and more touch points with
consumers than banks” and therefore
the capacity to disintermediate banks in
the longer term and use technology to
facilitate banking services.
Flint sees Brexit as an opportunity for
the next generation;

“This is a moment to reflect on
what makes the City of London
successful and look for the
opportunities that will arise.”

Douglas is optimistic about banks’
ability to adjust to post-Brexit Britain
“bankers are adept at dealing with
regulatory change and this is another
version of change.”

a relentless focus on customers is
the only way to be successful.” It’s
obvious Flint is a people person as he
describes his proudest achievement
as “contributing to an environment
enabling HSBC to retain and attract
some of the best talent in the industry.”
I ask Douglas how best to align his
employees’ with shareholders’ interests;
“Shareholders must believe that
employees will protect and grow their
capital and there is a price to pay for
that talent. Pay should be linked to
performance and there should be no
reward for failure.”
Douglas describes HSBC’s acquisition of
a stake in the Bank of Communications
in 2004 as his favourite deal “It was
new, bold, and different. There was
huge uncertainty over the purchase but
it was exciting because we were offering
our shareholders something different
by buying into the privately held bank.”
Impressively, at the point of his
retirement, Douglas will be one of the
longest serving board members of
any FTSE100 company. In retirement
Douglas intends to take a break and
improve his golf before deciding what
challenge to embark upon next.

According to Flint the next generation
need to “understand the power
of data.” In his vision of the future
“data analytics and machine learning
will revolutionise the provision of
personalised service to customers and
further enhance the control of risk.”
“It’s all about the people, brand, and
customers” Douglas explains as he
highlights one of the most valuable
lessons of his career. “Given that your
brand can be destroyed overnight
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Are Sovereign Wealth Funds (SWFs)
Important and Relevant for the UK?
ANDREW ROZANOV TAKES A CLOSE LOOK

Kuwait

Sovereign wealth funds, are not a new phenomenon: the
first such entity was established in 1953 in Kuwait. Over the
following decades others emerged, primarily in the Middle
East and Asia. However, it was during the last 20 years that
we saw a virtual explosion in their number and asset size
globally. While estimates vary, based on my research, there
are currently about 80 such funds, managing a total of US$ 7
trillion. To put things in perspective, this is considerably less
than global pension assets (US$ 36 trillion), but much bigger
than hedge funds (US$ 3 trillion). Roughly two-thirds of SWF
assets come from commodity exports, with the remainder
generated from other sources.
SWFs come in all shapes and sizes, and governments
establish them for various purposes. There are ‘rainy-day’
stabilisation funds (e.g. Russia’s Reserve Fund), designed to
insulate the budget from volatile commodity prices. There
are endowment-type funds (e.g. Norway’s Petroleum Fund),
which support a certain level of annual budget spending,
while preserving and enhancing the value of the fund’s
capital for future generations. There are pension reserve
funds (e.g. New Zealand’s Superannuation Fund), which are
formed, counter-intuitively, not from pension contributions
but from general surpluses, and which are managed to
cover some future pension-related liability. And there are
also SWFs managing excess foreign exchange reserves (e.g.
China’s Investment Corporation), as well as funds designed
to more effectively manage core government holdings (e.g.
Singapore’s Temasek) or even act as catalysts for foreign
direct investments (e.g. Abu Dhabi’s Mubadala).
Given their different mandates, these funds naturally have
varying investment objectives, time horizons, risk tolerances
and liquidity constraints. So, one must be careful when
comparing them. That said, in my experience, whenever
a country decides to establish a SWF, it finds itself under
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a spotlight and it necessarily feels the pressure to apply
best practice with respect to governance and investments.
Therefore, as SWFs spread around the World, we should
expect better macroeconomic and financial outcomes. But
how is this phenomenon of interest and relevance to the UK?
I put forward three reasons.
First, SWFs are the product of British administrative genius.
Originally, Kuwait’s Investment Board was designed and
established under the authority of, and with guidance from
the Bank of England, which also appointed and hosted the
Fund’s inaugural board of directors. Incidentally, the second
such fund was established three years later by the British
colonial administration in the Gilbert Islands in the Pacific,
which are now called the Republic of Kiribati. With phosphate
mines long exhausted, the local population continues to
live off the annual income from the local SWF, courtesy of
British financial foresight and planning. So when we talk about
London’s prominence as the financial capital of the World, we
should not lose sight of this great achievement.
Secondly, London has a long and proud history of hosting
overseas offices of various SWFs, and it continues to beat all
other financial centres in this category. The City of London’s
expertise and convenience as a financial hub are proving
irresistible to SWFs, both old and new.
Finally, there is a local reason for the UK to pay more attention
to SWFs. In the run-up to the most recent Parliamentary
elections, both Conservative and Labour politicians indicated
interest in the possibility of establishing a British SWF. While
it may be too late for an endowment-type entity similar to
Norway’s, there is still good reason to consider an SWF to
manage the Government’s various existing (and often idle or
underperforming) real assets, such as property, infrastructure
and direct holdings in various British companies and banks.

LOOKING OUTWARDS

Could the growth of ETFs
harm markets?
ADAM LAIRD, HEAD OF ETF STRATEGY AT LYXOR ASSET MANAGEMENT,
ADDRESSES AN IMPORTANT QUESTION
Exchange traded funds (ETFs) are one of the biggest financial
success stories of the last decade. Since first launching in
Europe in 2000, ETFs have grown over €600bn in Europe, and
are used by a wide variety of investors.

THE POPULARITY OF ETFS
At their heart, ETFs are a type of mutual fund – money
invested collectively in bonds, shares or commodities. But
three distinguishing factors have supported ETF adoption.
First, ETFs are listed and traded on a stock exchange. Trading
a traditional unit trust can be confusing – with trades still
collated and faxed directly to a fund manager once a day.
Prices aren’t known until hours or days after your order
is placed. By listing on exchange, an ETF can be traded
throughout the day. Investors know their value and can set
price targets, limit orders or stop loss instructions.
Next, passive investing. Most mutual funds are actively
managed –a manager picks stocks he thinks will outperform.
Some managers are very good at this, but the majority
struggle. Our research showed fewer than two in nine
managers outperformed in the decade to June 2017. ETFs
don’t try to beat the market, they simply follow an index. This
means it is easier to analyse a fund’s objectives and monitor
performance. Since ETFs don’t need to employ teams of
analysts their charges are generally much lower – many major
markets are available with fees less than 0.1% compared to
1%+ for an active fund.
Finally, market access. As ETFs have grown there has been a
proliferation of strategies available. ETFs can give you targeted
exposure to Spanish companies, technology stocks or
a certain class of bonds. For some of these markets ETFs are
the only feasible and cost-effective way of getting that access.

ARE ETFS TOO BIG?
The rapid growth of the ETF industry has brought up
questions. Regulators are asking themselves – could the
emergence of ETFs be a threat for financial stability?
The source of concern focuses around the flexibility of trading.
ETFs can be traded at short notice, but this flexibility has a
downside. What would happen if ETF investors rushed for the
door at once? A concerted wave of selling could theoretically
become a driver of price falls, exacerbating a problem.

Remember the ETF market is still relatively small. Though
growth has been strong, BCG research says ETFs account for
just 5% of the global assets. Whilst ETFs could be used for
short term investing, our experience is that most ETF users
are long term strategic investors, particularly multi asset fund
managers or wealth managers with a multiyear strategy. We
are fortunate that in Europe there have been few recorded
issues with ETF trading - ETFs have generally performed as
expected – even through the worst of the 2008 financial crash;
however market disruption is possible. The more illiquid the
assets in a portfolio, the more costly or more difficult they are
to trade – which in turn makes them more vulnerable
in a shock.
The short and leveraged ETF market could increase the risk.
These multiply up your exposure, aiming to give you perhaps
double, triple or inverse performance to the market. These
are intended as short-term strategies and a wave of selling
here could result in a bigger market impact. The market is still
small in Europe, though it has caught on quickly in
the USA.
Investors can take steps to protect themselves. If you are
choosing an ETF, speak to the issuer about liquidity – a good
investment manager can tell you which market makers they
work with and what steps they take to protect liquidity.
Spread your assets – if your strategy is too concentrated, you
will be more impacted by a shock in one particular area. And
stay calm if there is a market panic – it’s rarely a good idea to
trade at a time of crisis. You may find it better to wait a couple
of days until the situation is calmer and clearer.
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Charity and
Education
THOMAS NEWMAN AND
JEAN STEVENSON, NEW
AND OUTGOING CHAIRS OF
THE CHARITY & EDUCATION
COMMITTEE DESCRIBE SOME
CURRENT INITIATIVES
In this edition of The International
Banker we have 4 articles relating to
the Company’s activities in Charity and
Education where the Company looks
to make a real difference to the lives of
underprivileged young people through:
• Increasing Financial Literacy.
• Supporting their education
• Raising aspirations for education
and employment.
• Improving the likelihood
of employment.
The first two articles describe our
relationships with two charities with
which we work:
• MyBnk, a charity where we have had
a long-term relationship delivering
Financial Literacy
• School Home Support, a charity
where we have recently developed
a relationship to support their work
to prepare young people to be
ready to learn when they come
to school and to work together
to develop a new programme to
deliver a financial literacy as a
core part of their programme.
The third article describes one of the
Company’s flagship programmes, the
Annual Essay Competition, now in its
10th year, which looks to raise the
aspirations of secondary state school
pupils in London.

The outcomes of the
MyBnk courses
JOHN NORTON REPORTS
While walking in the woods with
our dog Molly at the weekend, I
was struck by what a good year it
has been for acorns. They literally
covered the forest floor like a carpet
which must have made her walk
rather uncomfortable. The acorns
reminded me of the powerful
combination of the Small Donations
Fund and the excellent work of
Company Members in developing our
charitable relationships.
At the WCIB, the Charity & Education
Committee has been nurturing
acorns for well over a decade. Some
of these have grown into fully-fledged
charitable relationships – MyBnk
(www.mybnk.org) is a fantastic
example. We sowed the acorn in
2007 with a grant of £500 from the
Small Donations budget and the
WCIB has grown the relationship to
be its second largest after the City
Brokerage.

IN 2015/17, THE WCIB ALLOCATED £50,000 TO SUPPORT
VARIOUS PROJECTS IN ELEVEN ARK SCHOOLS:
• Money Twist: covers real life
money choices like budgeting
and understanding the difference
between wants and needs and skills
such as tax, payslips etc.
• Enterprise in a Box: a step-bystep guide to setting up a social
enterprise guiding participants in
the practicalities of making a profit
whilst helping people and
the planet.
• Uni Dosh: a targeted two hour
workshop for those about to go to
university covering all aspects of
managing money away from home.
In total, the WCIB/MyBnk partnership
provided 91 workshops and reached
1,661 students. Feedback was very
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MyBnk is a financial education charity
founded by Lily Lapenna and Michael
Norton (no relation!) after Lily
had witnessed the power of small
microfinance loans in Africa and
Asia could unleash potential, foster
enterprise and enhance money skills.
MyBnk originally began by offering
financial capability courses in schools
and has now branched out into youth
organisations and even prisons. It
has reached over 175,000 young
people in 800 institutions. WCIB has
added value to the Charity by funding
projects linking it with other charities
assisted by the WCIB such as the
Archway Project and Ark Schools.
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positive – for example “I learnt a lot
on how to handle money and for the
first time I got an insight into what it’s
like to run a business.” - Adam 14. Ark
Academy.
In 2017/18 we have earmarked a
small sum to pilot a project for
young offenders in Feltham Young
Offenders’ Institute.
The C&E Committee continues to
research potential acorns which
meet the Company’s charitable aims
with modest initial sums via the small
grants budget. We hope to grow
some of them over time into mature
oaks like the MyBnk relationship.

CHARITY AND EDUCATION

School-Home Support
PETER STREDDER DESCRIBES HOW THE COMPANY’S MEMBERS SUPPORT IT
Over the last year, the Charities and Education Committee’s
Relationship Development members have been working with
School-Home Support (SHS) to support the education of
disadvantaged children across London. SHS is a London-based
charity which supports families facing severe issues at home,
ensuring children have the support they need to attend and
achieve at school.
The WCIB and SHS started working together in September
2016; having researched and met with SHS, the Company
initially made a financial contribution to the SHS Welfare
Fund to help alleviate the impact of basic poverty on
children’s education.
The SHS Welfare Fund donates essential items and basic
necessities to some of the most disadvantaged children and
families SHS works with. One of the most common issues
faced by families supported by SHS is poverty. Child poverty
is currently at its highest level for seven years and forecast to
continue growing.

With an average of nine children in a class of
thirty currently living in poverty, support from
schools is desperately needed to ensure children
and families from deprived backgrounds receive
the targeted support they require.

to manage their money.” Many families living in poverty don’t
know who they can turn to when things become difficult.
To address this, The WCIB and SHS have recently developed
a project designed to equip SHS Practitioners with the
necessary skills to provide families with a high-level of support
around financial literacy and economic well-being. This will
be achieved through funding SHS Practitioners to undertake
specialist training, and the ongoing support and supervision in
this area.
The project, starting in October 2017, represents the
next step in an exciting, growing partnership between the
Company and School-Home Support. If successful it could
lead to further development of the relationship by providing
support for financial literacy that would widen and extend this
initial programme.
“So many of the families we work with are in need of
support when it comes to financial literacy and economic
well-being. We are working with The Worshipful Company
of International Bankers to meet this need, and to ensure
our Practitioners are able to provide families with excellent
support in this area.” - Jaine Stannard, Chief Executive,
School-Home Support.
For more information on School-Home Support
visit: www.shs.org.uk

The link between poverty and persistent absence from school
is proven; children from the most disadvantaged areas are
three times more likely to be persistently absent from school.
Being unable to get a proper night’s sleep or not having a
washing machine for school uniform, can severely affect a
child’s school attendance. By providing a bed to a child who
was otherwise sleeping on the floor, or providing a washing
machine for a family to wash their clothes, the SHS Welfare
Fund has a significant impact on the lives of some of the most
disadvantaged children and families.
Since making this donation, Members from the Company have
visited a school to meet a frontline SHS Practitioners, and met
several times with the Charity; having been impressed by their
work, we have discussed how the Charity and The WCIB can
continue to work together.
The Government’s Child Poverty Strategy 2014-17 recognized
that “low-income families are more likely to be in debt and
may struggle to pay household bills and expenses, and agrees
that financial education is important in helping more families
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The WCIB Annual Essay Competition
TONY RHODES DESCRIBES A FLAGSHIP COMPANY EVENT
This year marks the 10th anniversary of the introduction
of the WCIB Annual Essay Competition for students in years
12 and 13 at schools and colleges in London.

It was felt that this would provide an opportunity
for the WCIB to make contact with students,
who might be potential candidates for a career
in financial services but whose background and
location meant that they were unlikely to receive
much help in achieving this goal.

The Competition was initially aimed at students following
courses in economics, business studies or similar, but it was
quickly realized that if we chose topics for the essay that were
more general yet topical for the financial services industry,
the Competition should attract entries from a wider group
of students. This has been borne out in practice and we have
received entries from around 200 students in most years.
The Competition has two phases: the first is within the
participating schools, the second is within the WCIB. Each
school selects a winner and runner-up from the entries
submitted. The winning entry is submitted to the WCIB
to be put in a pool of winning entries from the different
participating schools. From this pool, a judging panel from
the WCIB selects the overall winner and 3 runners up. The
prize for winning at a school is £100 with £50 for the runner
up. The prize for the overall winner is a further £100 and a
further £50 for each of the overall runners-up. The WCIB
matches the winnings by students with an equal donation to
the participating schools.
The Competition is run in the Autumn term and closes with an
awards ceremony in the City early in December. The winners
and runners up from each school are invited as well as a
teacher and parent. The Master distributes the cash prizes
and Members of the Company are present. The objective is to
enable the students to chat informally with Members about
their studies, hopes, aspirations and plans for the future.
We realized as the event progressed that inviting students
to write an ‘article’ as though for a newspaper or blog would
make the Competition more attractive to students than
writing an ‘essay’.
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Immediate Past Master Frank Moxon presenting the 2016 Overall Winner
award to Lyna Nguyen

We therefore tried to find titles that would lend themselves to
this approach and over the next few years the titles covered
“whether university fees are value for money”, the “cost/
benefits of hosting the Olympics in London”, “views on the
UK’s Aid programme in times of austerity”, and “views on the
costs/benefits of London’s pre-eminent position in financial
services”. The general election in 2015 enabled us to repeat
the 2010 task of writing a “letter to the Chancellor setting out
recommendations for his priorities”.
The winning entry (letter) was sent to the Chancellor by the
then Master and a positive response from George Osborne
was received by the Company. In 2016 we asked students
to tackle the issue of immigration by discussing “The only
way the UK economy will keep growing in the future is by
embracing immigration”.
The title for the 10th competition is “Cashless payments
are now commonplace. Is this, and other developments in
FinTech, fundamentally changing the provision of traditional
financial services?” At the time of writing, we have more
than 25 schools that wish to participate and we look forward
to seeing how the young generation view this important
development in the way banking services are offered.
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An Illustrated Guide to Progression
Within the Company
FRANK MOXON, IMMEDIATE PAST MASTER, EXPLAINS RANKS, PRIVILEGES AND ASSOCIATED REGALIA
GOWN

RANK

BADGE

PAST MASTER

Has previously served as Master and Immediate Past Master. The eight most recent
Past Masters sit on the Court. More senior Past Masters are appointed Court Emeritus,
continuing to receive Court papers with the right to attend Court meetings should they
wish to do so.

IMMEDIATE PAST MASTER

Has served as Master in the previous year. Remains a member of the Court.

MASTER

The most senior member of the Company. Chairs meetings of the Court, officiates at
Company ceremonies and represents the Company at external functions within and
beyond the City of London. It is customary to address the Master as “Master” when he or
she is carrying out that role – even if one would normally expect to be on first name terms
with them. Elected by the Court. (one-year appointment)

SENIOR WARDEN

A senior Court Assistant. Prime candidate for next Master. Elected by the Court. (Oneyear appointment)

MIDDLE WARDEN

A senior Court Assistant. Prime candidate for next Senior Warden. Elected by the Court.
(One-year appointment)

JUNIOR WARDEN

A senior Court Assistant. Chairs the Livery Admissions Committee and is prime candidate
for next Middle Warden. Elected by the Court from amongst the Court Assistants. (Oneyear appointment)

COURT ASSISTANT

The Court comprises the Master, the eight most recent Past Masters, the Wardens and
Court Assistants and is effectively the board of directors of the Company. The Court elects
new Court Assistants from amongst the Liverymen (applications invited annually) for
an initial period of four years at the end of which they may seek re-election for a second
term of four years. They must retire at the end of their second term unless already elected
Junior Warden.

LIVERYMAN

A senior member of the Company. May attend the Company’s annual Common Hall
meeting and attend Common Hall at Guildhall twice a year, with Liverymen of other
Companies, to elect the Sheriffs and the Lord Mayor. Minimum requirements: two years’
membership of WCIB, Freedom of both the Company and the City of London and active
contribution to the life of the Company. Appointed by the Court following successful
Liveryman interview.

N/A

FREEMAN OF THE COMPANY

A member of the Company who has taken an oath of loyalty to the Master and Company.
Entitled to apply for Freedom of the City of London by Redemption.

N/A
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The Associates Section
MARK CAZALY, DEPUTY EDITOR
FIRST LOVE FOUNDATION (TOWER HAMLETS
FOODBANK) VOLUNTEERING
I have been involved with First Love Foundation for several years, they are a fantastic
charity which help some of the most desperate people living in Tower Hamlets,
between London’s two financial districts of the City and Canary Wharf. In the spirit
of the charitable works of the WCIB and this year’s Masters theme of volunteering,
a group of Associates (Max Asmelash, John Lam, Anna Komarova, Mark Cazaly)
offered to volunteer at the charity’s warehouse in the shadow of Canary Wharf, in
Poplar, sorting food donations to be distributed to those at a point of crisis who
have been referred to the foodbank.
Two things became obvious to our volunteers: the wonderful generosity of the
people and businesses who donate to the foodbank and the sad fact that so many
people in London are in such dire need of the basic things of life. The foodbank
receives and distributes about one tonne of food every month. All people who
use the foodbank are referred to First Love Foundation by partners with statutory
agencies such as doctors, schools, social workers etc. and receive a voucher for a
three-day emergency food parcel. But the need for food and household basics is just
one symptom of a much deeper problem. First Love Foundation help people with a
range of issues, usually related to tackling the hugely complex benefits system. The
Charity’s dedicated staff not only run the foodbank but also act as caseworkers to
help people in a time of crisis receive the financial support they are entitled to but
have previously been denied.
Playing just this small part in the Charity’s work to help those in need and hearing
the stories from their team was incredibly moving. Knowing that just next door to
one of the capital’s wealthiest areas there are people suffering absolute poverty
is quite shocking. The next coffee you buy could be served to you by someone
struggling to feed their family. Knowing that First Love Foundation and other
foodbanks across London are there to help is both humbling and reassuring.

UPCOMING ASSOCIATES
EVENTS IN 2017
The events calendar continues
through 2017 into 2018, here’s
just a couple of examples of what
we have coming up.

POLO DAY - often known for
being a somewhat exclusive sport,
Associate members will be invited
to participate in an introductory
day at Olympia Polo Club to get a
feel for the game. This full-on day
will involve full training off the field
followed by a practice game to try
out those newly-learned skills. Keep
an eye on your inbox for details.

SPORTING ACTIVITIES - always
looking for a new excuse to get
Associates together (and usually
round off our activity with some
light refreshments) there are
plans to start an informal squash
league to see what interest there
might be in regular games or even
challenging other livery companies.
If you’re interested, do get in touch.
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THE OPPORTUNITIES OF LONDON: A STUDENT’S PERSPECTIVE - ANNA KOMAROVA
London has been my target career
destination long before postgraduate
studies came on the horizon and even
before I first made it to the City as
an exchange student back in 2014.
In my time as a high school student
in Saint Petersburg, Russia (a city
where the financial services industry
barely exists), I found myself scrolling
through the Bloomberg website and
looking at the news of financial events
happening in the City. And a few years
later, here I am, in the centre of these
events myself, studying at Cass Business
School and participating as a member
of the WCIB.
Having lived in three other countries,
I can safely say that the number of
opportunities that London has to offer
cannot compare to any other location.
And I wanted to take them all. Landing
a dream job, running a student society,
passing professional qualifications,
working hard to gain a distinction, and
building a network of contacts in the
industry were only some of the goals
that I was able to tick during my first
year living in London full-time.

Company. These people thrive in the
leading financial institutions, run their
own businesses, and simply know how
to have a good time!
During one of the WCIB Breakfast
Seminars, I had the pleasure to meet
Sebastian Mallaby who, amongst other
publications, is the author of More
Money Than God: Hedge Funds and the
Making of a New Elite. A brief talk with
Mr Mallaby on the hedge fund industry
has raised a question for me: if the
passive products like ETFs are booming,
does the wider industry now have what
it takes to successfully replicate hedge
fund returns? The desire to answer the
question has driven me to focus my
Master’s dissertation around the hedge
fund replication topic. I have noted
that the majority of previous academic
studies use derivatives and more
traditional exchange-traded products to

replicate hedge fund returns. However,
only a handful of studies make use of
the trendy ETFs in the model. Those
that do date back to 2012 when the
industry’s uptrend was still in the infant
stage of its development.
My work has produced promising
results: the clone has significantly
outperformed the investable hedge
fund and the fund of funds indices.
Nonetheless, the performance was
still inferior to its non-investible
counterpart. Several questions however,
remain: how confident the investors
are in their ability to select a fund
manager that will outperform over the
next year or two and how likely is this
outperformance to persist over a longer
horizon? If not, why to pay the fees? I
explore these issues in my dissertation
and will be writing further on the subject
in future editions of this Magazine.

Without a doubt, some of these
goals would be difficult to attain
without the WCIB.
I joined the Company in December 2016
and I struggle to count the number of
incredible people that I met through the

DINNER WITH A TWIST
We are pleased to have reinitiated the Associates’ tradition
of a Dinner with a Twist, an evening dinner for Associates
in an unusual setting. This year we sampled a range of
South African delicacies at Shaka Zulu in trendy Camden.
A rather unique venue, even for cosmopolitan London,
this expansive restaurant was decked out in South African
tribal decor with giant carved wooden statues, totems
et al. We were lucky enough to have the place virtually
to ourselves - a bit of a brake on the atmosphere but an
accelerant on the service!

The menu ranged from X to Y and Z, with the focus very
much on the carnivorous diner. Our group was pretty
adventurous, sampling most of the exotic meats on offer,
and indeed the ‘traditional’ South African cocktails.
Overall, an interesting dining experience, more for the
dining than the experience but a great chance to get
some Associates together, including some new members
and student guests. Suggestions welcome for next year’s
dining endeavours.
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Where I Chill Out
ASSOCIATE CONTRIBUTIONS

THAMES BARRIER PARK - CHRIS GALLANT
If you head out East in London you don’t just find jellied eels
and whitebait. Nestled between the Tate and Lyle factories
and London City Airport you find a little oasis in the Thames
Barrier Park.

enormous green snakes, the undulating hedges are
something of a statement that draws the River back
onto the land that - once upon a time - it used to flood
frequently.

As the name suggests it’s situated right next to the barrier
that protects London from surges of the Thames. Opened
in 1984, the sleek steel gates of the barrier against the River
form a wonderful backdrop for the runners, dog-walkers
and locals who typically use the Park.

For entertainment and distraction you even have the planes
frequently taking off and landing from London City Airport;
generally pitched at an alarming angle to ensure they clear
the towers of Canary Wharf in good time!

If topiary is your thing then spanning the length of the Park
is an amazing representation of the Thames in hundredmetre long waves of boxwood. Looking something like

So if you’re looking for somewhere new to kick back, read
a book or find a different perspective of the river then set
your Sat-Nav to the Thames Barrier Park.

ST KATHERINE’S DOCK – LOUIS SAVARE

THE BOXING GYM - JURGEN VLEMINCLX

South East of London, along the river Thames lies the
cobbled pathways of St Katherine’s Docks. I have been a
hundred times and each no less wonderful than the last.
May it be with a group of friends, a companion or even
alone, you will always find a wonderful meal near Her
Majesty the Queen’s or even Churchill’s boat. My
personal recommendation for itinerary begins with
Bravas Tapas, a festive little Spanish restaurant that
will transport you from seafood to pork belly with
extraordinary ease while accompanied by a great
selection of wines and other beverages.

Working in a high-pressured job, I find it important to stay
healthy. “Mens sana in corpore sano” – a healthy mind in
a healthy body, is something I find very important. When
performing long hours, I notice my concentration and my
performance reduce towards my final hours. Exercise, I
find, helps me in relaxing, but also in increasing my focus.

But do not linger, because you want to go and grab a
pint at one of London’s most beautiful pubs, the Dickens
Inn. Then I invite you to go and walk along the river in
direction of Tower Bridge where not one night looks like
the other. Winter, Spring, Summer and Autumns all have
their different charms and smells that will make for a
unique relaxing experience. So if you are ever in the need
for a relaxing evening, I will be glad to go with you for the
hundred and first time.
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Before coming to London, I was big into martial arts,
a passion I recently rediscovered. I started Kickboxing
again in my free time, a quick 45 minute workout during
the week, and longer workouts over the weekend.
There is something about the combination of physical
fatigue and mental focus on your punches and kicks,
that revitalises me and leaves me fully recharged. Not
forgetting to mention the health benefits of a good
workout. Considering the risks involving a (full) contact
sport, I miss these effects with the commonly offered
boxfit courses in many gyms around London. My advice,
get a good old school coach or join a class where people
respectfully and safely spar or do hardcore pad-work. You
will feel better in less than an hour.

LOOKING INWARDS

News
NEW COURT ASSISTANTS

DEPUTY
JOHN BENNETT
Currently Chairman of
the Guildhall School of
Music and Drama, until
recently Chief Commoner
at the City of London
Corporation.

IN THE WATER - MARK CAZALY
It’s well-known that humans naturally find water very
comforting, there’s something prenatal about it. I’m
certainly no exception to that rule. Whether it’s exercising
with a few lengths in my local pool, lolling about in a
jacuzzi or lounging around in a sauna or steam room, I’m
generally happy.
Swimming is great exercise, it utilizes pretty much every
muscle in your body, has no impact so it’s great for those
recovering from injury or reaching their senior years.
Mentally it is a great way to block out everything apart
from your breathing and your stroke, a great escape from
all the other things one’s mind is occupied with.
My local pool also doubles as a social club - people from
all walks of life sit and chat together, whether its sharing
tips about how to improve your butterfly in the pool or
discussing political views in the sauna and steam room.

There is something very levelling about all
being in a similar state of undress, nothing
by which to judge each other apart from one’s
words, a charmingly reductive situation which
inevitably results in learning more about your
fellow man than you could hope to achieve
fully clothed.

TIM JONES
Leads the group on
promoting volunteering
opportunities in the
Company (due to report
in January 2018).

A unique
appointment
BRIAN WINTERFLOOD APPOINTED
COURT EMERITUS
The Court of Assistants unanimously decided to appoint
Brian Winterflood MBE as Court Emeritus for his
outstanding and long services in the Company. As such
he will continue to attend Court Meetings and provide
his advice. This is a unique appointment.
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Summary of Installation Court
meeting on 3rd October 2017
GUILIANA BRUCE, COURT OBSERVER, DESCRIBES HOW THE INSTALLATION COURT
MET ON 3RD OCTOBER 2017 TO DISCUSS AN INTERESTING AGENDA
The Master introduced the new Court
Assistants, Deputy John Bennett and
Tim Jones, Junior, Middle and Senior
Wardens-elect (Robert Merrett, Karina
Robinson and Mark Sismey-Durrant)
and Liverymen’s Court Observer
Giuliana Bruce. He congratulated the
new Master on his imminent installation
and Tim Hailes on his recent admission
as Aldermanic Sheriff of the City. The
Master thanked Mark Henthorne for
his service as outgoing Liverymen’s
Court Observer.
The Middle Warden explained that he
had been working very closely with
other Financial Services Group (FSG)
livery companies to leverage on their
experience in tackling common
challenges such as how to improve
recruitment and retention of members.
The Master summarized the recent
Master, Wardens and Clerk’s Awayday
held at the Old Bailey. A key priority was
to replace the existing WCIB website
with one that could be integrated fully
with the Company’s CRM system.

analysis would need to be completed to
better understand and satisfy members’
needs and expectations. It was
discussed that if pitched at the right
price corporate membership could
improve membership growth and a
meeting to understand industry
appetite has been arranged.
The Chairman of the Events Committee
explained that it was well advanced in
arranging a full calendar of interesting
events for 2017/18 and all events
arranged for FY17 were within budget.
Members were encouraged to share
ideas for smaller events that are proving
to be popular amongst younger
members.
The Chairmen of the Charity &
Education (C&E) and Liverymen’s
Committees provided an overview of
initiatives in which they were involved

The Chairman of the Finance
Committee reported on challenges and
improvements in the financial year
ending September 30th 2018. He said
that the Budget for the coming year
envisaged a similar a very modest
surplus - much depended upon
membership income. He also identified
opportunities including the review of
the current funds investment strategy.
The Court approved budgets for both
WCIB and IBCT for FY18. He took the
opportunity to thank long standing
committee members, the Clerk and the
Assistant Clerk.
The Chairman of the Membership
Committee gave the latest figures.
Improvements from the last review
were noted however a full demographic
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with schools such as the Sheriffs’
Challenge and the Monmouth
Enterprise Initiative (run with the
Haberdasher’s Company). These
were proving popular with students
and teachers.
The Clerk gave an overview of the
Mansion House Scholarship Scheme:
the new cohort of students had arrived
to study in the UK and WCIB members
would mentor the students. The Court
agreed to make grants to two of the
students from the KC Wu Fund. Past
Master Jane Platt thanked Tom
Newman of the C&E Committee for his
work in reviewing the KC Wu Fund.
Finally, the Master-elect and the Clerk
described the preparations they were
making for the 2018 Annual Banquet at
the Guildhall to be held on 27th
February 2018.

LOOKING INWARDS

Installation Dinner 2017
DRAPERS HALL ON 3RD OCTOBER 2017

THE WORSHIPFUL COMPANY OF INTERNATIONAL BANKERS

29

LOOKING INWARDS

Introducing our new Junior Warden,
Deputy Robert Merrett
INTERVIEWED BY MARK HENTHORNE

I met Robert on a blustery yet warm
August evening at the offices of J.P.
Morgan on Canary Wharf. Having
been fortunate enough to be a Court
Observer this year I had seen him ‘in
action’ during Court meetings. Now I
was excited to find out more about our
new Junior Warden.
His career has stretched 25 years
covering a broad range of clients,
countries and transactions. Robert
was always keen on a career in banking,
“but this was initially delayed when I
was knocked down by a taxi, resulting
in multiple injuries along with almost
breaking my neck. After that I decided
life is too short so I went backpacking
around the world in 1990 which turned
out to be one of the best things I’ve
ever undertaken in my life!” With
enthusiasm Robert explains that he
explored the Far East, South East Asia,
Oceania and finally North America.
“I’ve probably travelled to 50 countries
both professionally and socially and
had my horizons broadened by every
one of them!”
After starting at Bank Boston and
leading their TMT Acquisitions team
during the dotcom boom, Robert
joined J.P. Morgan in 2004 as a Credit
Executive where he has become ever
more conversant with a full range of
investment banking products, most
recently in South Africa. His current
role covers anything to do with
transaction errors, disasters, fraud,
capital adequacy “and even today’s hot
topic, Cyber Crime.”
This international banking experience
over many years has led Robert to be
a mentor for over 20 years, including
being a mentor for a Mansion House
Scholar. “For mentors, it is great to
pass along a legacy of knowledge,
whilst reminding you of the issues
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encountered by younger people. For
mentees, it gives them advice from
others which is so valuable to avoid
pitfalls, plus it helps build confidence
and a network of support ahead of
new challenges.”
Robert is very proud to have been a
member of the Company since 2005,
Liveryman for the past 9 years and
Court Assistant for 4 years. Most
recently he has been the Chairman
of the Finance Committee which has
required a significant time commitment.
“Everything eventually comes to the
Finance Committee. Membership
subscriptions, monthly expenditure,
investments and grants. The Finance
Committee plays a role in everything
the Company does.”
All being well, Robert will be the
Company’s Master from October 2020
and he already has some ideas as to
what his priorities will be during his year
as Master.

“My main focusses will be
actively seeking new members
from the international banks
especially given how important
the recruitment of WCIB
members is at present. Also,
although we do have a good
base, I believe that we can seek
to expand and strengthen the
inter-livery activities that we
undertake. I feel we can be more
successful here.”

THE INTERNATIONAL BANKER / AUTUMN 2017

As well as contributing so much to
the Company, Robert is also heavily
involved in the City and indeed is
Deputy to Bassishaw Ward, the Ward
of Tim Hailes who is of course a longstanding Company member and newly
elected Aldermanic Sheriff.
“I’ve been elected three times as
a Common Councilman, and have
participated in Committees including
the City of London Police, Finance,
Markets and Culture, Heritage and
Libraries and organizing a State Banquet
for Her Excellency The President of
South Korea in 2013.”
The pathway to Common Council often
starts by being a voter in a Ward and/
or member of a Ward Club so as to find
out about the 25 Wards in the City of
London, before deciding if you have
the time, dedication and support to
stand for election as a Councilman or
Alderman. Which is certainly seems to
be the main theme of this interview: get
involved in your career, City civic life,
mentoring, and of course, the Company
as much as you can. The benefits speak
for themselves.

LOOKING INWARDS
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From the Clerk
One of the joys of the Clerk’s life is
that there is always something new;
on the Vigil of the Feast of St Michael
the Archangel this year, I led into
the Guildhall the procession of the
Sheriffs-elect at which our own Tim
Hailes became Aldermanic Sheriff in
succession to our own Peter Estlin
(now, of course, the Master). Working
for a 21st century livery company it is
humbling to know we are part of a
continuum stretching back at least to
the 14th century AD. It is even more
humbling to be expelled from the
Guildhall “On pain of imprisonment” on

Michaelmas Day itself because I am not
a Liveryman and thus not entitled to be
present at Common Hall for the Election
of the Lord Mayor- another tradition
stretching back to the Middle Ages.
As well as something new there are
a number of things that occur every
year as we move from September to
October. At the time of writing, our
trusty printing machine in the Clerk’s
office is just about to produce 145
name cards for the Installation Court
dinner so I can fold them and place
them on the tables in Drapers’ Hall.

The Installation Court Dinner
is always a special event for the
Company with a real ‘family’
feel; please make a note for
your diaries for the Installation
Court Dinner on 3rd October
2018 especially if you haven’t
been before.

October 1st is also the beginning of the
new membership year for all members
irrespective of when you joined. By the
time you read this article I shall have
sent a message to all members asking
you to pay your annual subscription
which I’m pleased to say is unchanged
from last year. It is administratively
much more efficient for Ankita Patel
(Assistant Clerk – Finance) and me if
you pay by Direct Debit, if you don’t
already do so please contact one of us
to get a form. If you haven’t paid your
subscription yet, please do so as soon
as possible, it is not an efficient use
of your and my time if I have to keep
chasing Members who are late with
their payments.
There is a lot to look forward to in
the coming year for the Company, a
varied programme of Members events
including the annual Guildhall banquet
on 27th February 2018, Members are
welcome to bring guests so please
sign up for tickets if you haven’t
already done so. There is a number of
inter-livery sporting and social events
during the year as well as WCIB ones
so please keep a look out for notices in
the monthly e-Updates which usually
issue to all Members in the first week
of each month.
Nicholas Westgarth
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The Oral
History Project
JOHN THIRLWELL ON THE LIFEBOAT

The secondary banking crisis of 1973-75, known as the Lifeboat,
nearly brought down the UK banking system.
To put the crisis in context, there
had been a continuous international
currency crisis from early 1973 and
the Bank of England’s lending rate had
reached 13% by mid-November. At its
height, in mid-1974, the clearing banks
had put up loans of £1.2bn, 40% of their
capital and reserves, and the Chairman
of NatWest, whose shares had dropped
below their nominal value, had to issue
a statement to reassure the public and
investors that they were not being
supported by the Bank of England.
Banks go bust when they run out of
money. Just as in the Financial Crisis of
2007-9, the wholesale markets moved
against secondary banks. And as ever
there was a property bubble waiting
to burst. In November 1973, London
and County Securities was rescued.
On 19 December 1973, a meeting at
the Bank of England rescued Cedar
Holdings. Shares in secondary banks
fell dramatically. The contagion would

spread quickly. The following day, the
Governor, the formidable Sir Gordon
Richardson, summoned the UK clearing
bank chairmen. ‘I am not appealing
to your altruism, gentlemen’, he said,
according to Christopher Fildes,
and they agreed to provide up to £1
billion, a huge sum in 1973, to save
the financial sector and by extension
the economy. If the Governor’s
raised his eyebrows, you jumped.
Over Christmas, Jasper Hollom,
Deputy Governor, drafted a plan
and immediately after the Lifeboat
was launched. That has been the
subject of the Company’s first oral
history project. Apart from journalist
Christopher Fildes, we have interviewed
the Secretary of the Lifeboat
Committee, one of its members, the
CEO of one of the clearers who had
a customer in the lifeboat and others
from commercial banking, finance
companies and the money market.

Could something similar have been
organised in 2007? Almost certainly
not. In 1973, UK bank lending was
concentrated in the UK clearers and,
since 1971, an increasing number
of secondary banks, also UK based,
authorised by the Department of
Trade and Industry. Many folded. The
leaders of the banks had been through
the War. They felt it was their duty
and in the national interest to rescue
the Country. Fascinatingly, no formal
agreement was signed. And, so different
from now, publicity was minimal. The
Bank simply told the Treasury they
would deal with it. There was little
in the Press, apart from occasional
articles in the FT. No Robert Peston.
The interviews and their transcripts will
soon be available on the Company’s
website for Members and researchers
to use, together with a longer summary
for those who would like to read
more about this unique episode in
the UK’s financial history. Next up
for the oral history project – the
Latin American debt crisis of 198385. All contributions welcome!
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Starting a Company
Interest Group
INTER-LIVERY COMPETITIONS

PAST MASTER MICHAEL LLEWELEYN-JONES

Thanks primarily to the work of the events committee we
enjoy a number of interesting, enjoyable and diverse events
at WCIB. As an inveterate, if mediocre, sportsman, I do like
to exercise the body as well as the mind and spirit and have
therefore agreed to be responsible for the various inter-livery
competitions sponsored by different livery companies.
My first involvement was some 5 or 6 years back when I
started our participation in the annual charity clay shoot now
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run by the Environmental Cleaners (I appreciate that there is
a joke in there somewhere!). It is an institution, with hundreds
of shots turning out in May to blast away before habitually
handing the prizes to the Gunmakers’! There are quite a few
competitions from the slightly more calm, herding of sheep
across London Bridge and the pancake race, to tennis, real
tennis and skiing. I look forward to our greater participation
in the future as our company continues to raise its profile
amongst the Livery.

LOOKING INWARDS

GOLF SOCIETY
CLIFF KNOWLDEN
Previously the Golf Society of The
Overseas Bankers Club, our society
has prospered for over 50 years.
Events provide the opportunity to
invite guests (both personal and
corporate) and to play excellent
courses that are off the normal radar
for most club players. Key to the
success of the society is ongoing
communication via the e- newsletter
and ongoing introductions by
members for new members to join.
30/40 people play at each event (split
spring/ summer/ autumn) and we also
enter teams into various Livery events:
over the years we have been quite
successful. Team shirts are worn by all
competitors. (Team photo who won
at the W C Marketors in June 2017
event is below). A number of players
now work or live abroad but the
camaraderie is such that they often
manage to attend 1 or 2 events a year

SAILING

W C Marketors Golf Day Winners : Peter Hinson, Trevor Bush,
Tom Dissen (Capt), Andrew Lee (vice Capt)

by dovetailing with a UK/ Europe visit.
Setting an early diary date is therefore
a must. Invitations to events are sent
to all members who have expressed an
interest in golf- thus invites are sent to
around 170 people.
Event results are placed on the
WCIB web site as and when, and an

annual review is circulated to the 170
members each year together with
details of the following year’s events.
Trophies exist for all our competitions,
and 2 or 3 of them are rather special
in terms of fine silver work. Engravers
often comment that “you don’t see
work like that now very often.”

CLIFF DAMMERS AND KERTTU KULASEPP

In our business teamwork is essential, but often it takes a
strong leader to start a project and get it on the road to
success. Kerttu Külasepp, a keen sailor from Estonia, took
the initiative and created the WCIB Sailing Club in October
2011 with the aim to offer members who are interested in
sailing or are already experienced sailors the opportunity to
sail with other like-minded financial services professionals.
After a 10 year break, WCIB took part in the Bank of
England Regatta in 2012 with two boats and a crew of 15
people on board - one of the boats even won a 3rd place
amongst 13 yachts.
Once established, it was necessary to organise a
programme and set some guidelines. Each year we held
meetings in the late Winter to decide a programme for the
coming sailing season, including taking part in the Bank
Series regattas. Invitations were sent to all the members
who had expressed an interest in sailing and dates were set
to accommodate the schedules of the Members who are
most active. We met in interesting venues such as maritime
themed pubs or sailing clubs in order to attract interest in
the meetings and have included a training session as part of

the organisational meetings. A typical annual programme
included racing in the Solent and cruising along the South
Coast and across the Channel to France. The Club does not
have its own boat, but Members who have boats offer to
take other Members on board, sometimes we even charter.
However, the Club has no treasury and the costs for
each outing are shared among the participants. We are
now wrestling with how to pay for insurance and RYA
membership. Should any WCIB member be interested in
supporting finding a solution to this, we would welcome
your ideas on board!
After 5 years of running the club, Kerttu handed over the
Commodore role to Cliff, even though she is now a CoPresident of the LBS Sailing Club, where she is working hard
to ensure that the MBA Global Sailing League Trophy will
remain in London.
Please do reach out if you would like to hear more about
the sailing calendar for the upcoming year and we look
forward to seeing you out on the water!
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Forthcoming Events
2017
22ND NOVEMBER

CHOCOLATE AND WINE TASTING EVENING AT LONDON CAPITAL CLUB

29TH NOVEMBER

‘QUESTION OF ETHICS’ DEBATE AT CASS BUSINESS SCHOOL WITH CISI AND IBE

5TH DECEMBER

SCHOOLS ESSAY AWARDS EVENING

19TH DECEMBER

CAROL SERVICE WITH FURNITURE MAKERS’ COMPANY AT ST. MARY-LE-BOW

2018
25/26TH JANUARY

INTER-LIVERY SKI COMPETITION MORZINE

8TH FEBRUARY

NETWORKING DRINKS BAR 20,
POCKET PARK, 20 FENCHURCH ST LONDON EC3M 3BY

27TH FEBRUARY

WCIB GUILDHALL BANQUET

16TH MARCH

UNITED GUILDS SERVICE AT ST PAUL’S CATHEDRAL (LIVERYMEN)

12TH APRIL

LORD MAYOR’S BIG CURRY LUNCH FOR ABF AT THE GUILDHALL

18TH APRIL

NETWORKING DRINKS AT CANARY WHARF VENUE

16TH MAY

INTER-LIVERY CLAY SHOOT

17TH MAY

INTER-LIVERY GOLF

1ST JUNE

INTER-LIVERY RIFLE SHOOT

11TH JUNE

NETWORKING DRINKS MERCHANT HOUSE, 13 WELL COURT, LONDON EC4M 9DN

14TH JUNE

WCIB SUMMER PARTY

25TH JUNE

COMMON HALL-ELECTION OF SHERIFFS (LIVERYMEN)

18TH JULY

SWAN UPPING HENLEY

30TH SEPTEMBER

SHEEP DRIVE ACROSS LONDON BRIDGE

1ST OCTOBER

COMMON HALL – ELECTION OF LORD MAYOR (LIVERYMEN)

3RD OCTOBER

WCIB INSTALLATION COURT DINNER AT DRAPERS HALL

