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We bet on you, the Nordic 
treasurer for tomorrow.  
And we are winning

Last autumn, we were being told that this couldn’t be 
done, and that is when I took the decision. That’s 
when we booked the 50 hotel rooms for our give­

away packages, the Clarion dinner for 250 guests, Swe­
den’s best live band and possibly the world’s top speaker 
on global competitiveness. And then we asked ourselves: 
who are the treasurers ready to share the absolute best 
stories and deepest insights. Today, you know who are 
here. 

As of writing with two weeks to go before the 
event, we count 30+ speakers for sessions of otherworldly 

quality, 260 delegates registered to be on site in 
Copenhagen, and a promising uptick of 

signups on our digital platform. We’ve 
got the coolest magician, DJ and 
6-peice soul band ready to go on 
stage. Now, Treasury 360° Nordic 
at Copenhagen Airport looks set to 

host the highest number of Nordic 
treasurers under the same roof since 

EuroFinance last ran its Nordic venture 
about a decade ago. (Yes, EuroFinance 2019 in 

Copenhagen was larger in all, but hosted fewer Nordic 
treasurers.) So let us brace for success – and zoom in on 
the hero of this story.

Yes, we know what treasurers value more than anything 
else: meeting the colleagues they know closely. As we 
have previously run events per country in Finland, Den­
mark, Norway and Sweden, local interest has been good 

but cross-border attendance small. So, a pan-Nordic 
event just wouldn’t be the way to get you back, right? 
And yes, we can admit that two years of coronavirus 
limitations made it challenging to be a conference organ­
izer in the space in the first place. And treasurers don’t 
really dance, do they?

More than anything, our bet on Treasury 360° 
Nordic is a bet on a renewed idea of who you, the Nordic 
treasurer, are. We know you want to socialize with your 
colleagues, including from your own country – that is 
why we make it so easy to fly in, you can all do it here. 
But we refused to believe that your interest would stop at 
your border. We know you love to nail the nitty opera­
tional detail of that daily process – but we also see your 
other eye staying focused on the strategic horizon, the 
business purpose, and we see your role becoming increas­
ingly strategic to the agility of your group’s business. 

Tomorrow’s treasurer has an international mindset and 
will naturally gravitate towards the top colleagues and 
best practices across the whole region and continent. We 
decided to design an event to thrill those who take this 
broader view. And who like to dance. An event for you. 
By you. 

Daniele Truini
Head of Treasury 360° 
daniele.truini@360fmg.com 
+46-72-243 41 73

Editor of Treasury 360° 
Alexander Kristofersson 
news@treasury360.com 
+46-73-947 11 95

Commercial relations 
Kim Ersson 
kim.ersson@360fmg.com 
+46-70-149 53 31
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To businesses, energy this year is a cost 
shock, a geopolitical trap, a short-fused 
cash flow bomb … but could it also be a 
chance for your corporation to upgrade its 
strategic position? With Europe’s gas prices 
soaring under the conflict with Russia, en­
ergy is in every corporation’s focus. So why 
not find our paths forward, together!

Among our 30+ speakers on the day, 
these four will be able to share their inside 
view from energy businesses:

•	Kasper Kiim Jensen, Group 
Treasurer, of Denmark’s Ørsted – takes 
part in the 12:05 panel “The case for using 
sustainable finance from an issuer and 
investors perspective”.

•	Stian Salomonsen, Vice Presi­
dent, Head of Cash Management, at 
Norway’s Statkraft – will share his case of 
how his group’s cash management (involv­
ing an inhouse bank setup) supports the 
business growth strategy, in a parallel track 
at 12:05.

Touch the energy, with these four speakers

•	Lena Myklebust, Head of Cash 
Management Infrastructure at Norway’s 
Equinor, speaks on the 14:30 panel on 
“Cash, risk, and tech, tech, tech”.

•	Per Hjorth Poulsen, VP, Head of 

Group Treasury & Insurance, of Danish 
power windmill giant Vestas, is on the 
15:45 plenary panel on the art of partner­
ing between the finance & treasury func­
tion and the stakeholders around it.

Dance to this stunning soul  
band with your colleagues

After a thoughtful confer-
ence day, let us all all travel 
to a completely different 
planet – dancing our heads 
and butts off in a burst of 
energetic soul euphoria. 
And let’s do it together with 
Stockholm-based 6-piece 
outfit Isaac And The Soul 
Company. 

Those who experience this 
band never forget it, and you 
are set to meet them after 
the Treasury 360° Nordic 
dinner on 9 June – actually 
with some bits already during 
the dinner! This will be just 
six nights after the band play 
their own concert at Stock-

holm’s Circus arena. 
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Stian Salomonsen, Statkraft.

Get real on your inhouse bank with Statkraft’s Stian Salomonsen

For many corporates, full global cash vis­
ibility and payments-on-behalf (“Pobo”) 
capacities are dreams. With the inhouse 
bank setup at Norway’s Statkraft, they 
have been turned into reality. On 9 June, 
meet VP Head of Cash Management Stian 
Salomonsen. 

“How cash management supports 
the growth strategy at Statkraft,” is the title 
of Stian Salomonsen’s half-hour session, 
towards lunch. It is part of a three-hour 
break-out track fully devoted to technolo­
gy-driven transformation at the treasury.

At Statkraft, top level currency 
exposure control is today in place, and 
so is a cost-efficient system for internal 
short-term funding of business units across 
the group. Internal group payments and 
account reconciliation go via a shared pay­
ment and accounting service for all busi­
ness units, using the group’s ERP system, 
and a common bank interface simplifies 
the process of setting up new banking 
partners when expanding to new countries.

Hear this CFO’s take on “partnering 2.0”
Nikolaj Enevoldsen is not only a highly 
inspiring speaker whom you will meet 
in morning block on 9 June. He is also 
the CFO of the North Asian activities of 
Hempel A/S – a global Denmark-based 
supplier of coatings and coating services.

The finance function was always a 
provider of numbers – often important 
ones for prioritising investment areas 
across the corporation and underpinning 
strategic decisions. Even so, many corpora­
tions are seeing finance ever more closely 
involved with the overall direction of their Nikolaj Enevoldsen
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groups, with both CFOs and treasurers 
taking on increasingly strategic roles.
As regional CFO of North Asia for Hemp­
el, Nikolaj Enevoldsen is experiencing the 
trend firsthand. In this session, enjoy his 
inspiring report and analysis. What is your 
own experience?

10:15. KEYNOTE: Business  
partnering … 2.0
Nikolaj Enevoldsen, Regional CFO, North 
Asia, Hempel

Let Stian Salomonsen offer a detailed 
look into how it has been achieved, how 
it unleashes new capabilities and strategies 
on the corporate level … and what further 
improvements will be the next to address.

12:05, track B. CASE STUDY: How cash 
management supports the growth strategy at 
Statkraft 
Stian Salomonsen, Vice President, Head 
of Cash Management, Statkraft
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Meet one of the world’s largest non-sovereign bond issuers
Germany’s development bank KfW is a 
giant, having raised 83 billion euro in 
international debt capital markets in 2021 
alone to support its mandate to promote 
the transformation to a climate-friendly 
economy and society. On 9 June, meet 
Group Treasurer Tim Armbruster for a 
rare look into his operations.

In the year, no less than 16 billion 

euro came from 37 issues under its “Green 
Bonds – Made by KfW” framework, 
including a record-breaking 4-billion-euro 
green bond maturing in 2029.

11:30, track A. CASE STUDY: Meet one of 
the world’s largest non-sovereign bond issuers
Tim Armbruster, Senior Vice President & 
Treasurer, KfW

Tim  
Armbruster
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List and issue international bonds 
on the European capital markets 
through Euronext

Contact us:

Central Securities Depositories 
Regulated markets
Clearing house

Read more in our whitepaper “The move towards a border-free European bond 
issuance market”: euronext.com/euronext-securities

List on Euronext Dublin/Oslo Børs and issue 
through your local CSD
Euronext is the leading market infrastructure in Europe, offering 
corporates and financial institutionvs cost-effective equity and 
bonds capital-raising opportunities on the capital markets:

 � 7 national regulated securities and derivatives exchanges in 
Amsterdam, Brussels, Dublin, Lisbon, Milan, Oslo and Paris

 � 4 central securities depositories in Copenhagen, Oslo, Milan 
and Porto

 � 1 clearing house (+ Paris from 2023)

Benefits of listing and issuing international 
bonds through Euronext:

Copenhagen

Milan

Porto

Oslo

Rome

Amsterdam

Brussels

Paris

Dublin

Lisbon

Henrik Høj
Senior Relationship Manager
HHoj@euronext.com
+45 2969 2860

Bjørn-Terje Elgetun
Business Development Lead
BTElgetun@euronext.com
+45 29692870

 � Efficient listing on Euronext Dublin or Oslo Børs

 � Same investor reach at a lower cost

 � Reduced legal fees by issuing under local law

 � Reduced settlement risk with central bank money 
issuance

 � Issuance through your local CSD

This publication is for information purposes only and is not a recommendation to engage in investment activities. This publication is provided “as is” without representation 
or warranty of any kind. Whilst all reasonable care has been taken to ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness. 
Euronext will not be held liable for any loss or damages of any nature ensuing from using, trusting or acting on information provided. No information set out or referred to 
in this publication shall form the basis of any contract. The creation of rights and obligations in respect of financial products that are traded on the exchanges operated by 
Euronext’s subsidiaries shall depend solely on the applicable rules of the market operator. All proprietary rights and interest in or connected with this publication shall vest 
in Euronext. No part of it may be redistributed or reproduced in any form without the prior written permission of Euronext. Euronext refers to Euronext N.V. and its affiliates. 
Information regarding trademarks and intellectual property rights of Euronext is located at www.euronext.com/terms-use 
© 2022 Euronext N.V. All rights reserved
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3 billion euro in cash – this is where Spotify streams it
Holding €3 bn in cash and equivalents, 
the treasury team of less than 10 
people at Swedish music-streaming 
unicorn Spotify has had good reason 
to think through its investment setup 
properly. Meet Mikaela Rumenius, 
Head of Financial Markets Activities.  

Learn about Gerd’s European-champion project on stage
After lunch on 9 June, we are proud 
to host the reigning champion of the 
prestigious EACT Award: the “Digital 
Treasury” initiative at German railway 
group Deutsche Bahn. The project 
story will be told by treasury opera-
tions head Gerd Berghold.

In-house teams at the treasury rather than 
consultants, and standard or open-source 
software, are both central components of 
the broad automation makeover at the 
group’s treasury. Robotic process automa­
tion, electronic signatures, new analytic 
technologies, text mining and dashboards 
are just some of the many new tools put 
into use. In this session, meet Gerd, who 
led the implementation.

In tough competition, Deutsche 
Bahn’s “Digital Treasury” was appointed 
best project 2021 by peer organiza­
tion EACT, the European Association 

Gerd Berghold
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of Corporate Treasurers. The selection 
process sees Europe’s national associations 
of corporate treasurers each nominate a 
single candidate to battle it out for the 
single all-European prize. Winner criteria 
include the degrees of innovation, reach, 
ESG impact, perfection ambition … and 
wow factor.

14:00 CASE STUDY: Digital Treasury at 
Deutsche Bahn – Appointed best project 
2021 by Europe’s treasurers 
Gerd Berghold, Head of Treasury 
Operations and Digital Treasury, 
Deutsche Bahn AG

Ultra-short liquidity is managed in-house, 
while the handling of its more strategic 
cash is outsourced to allow for the risk-
monitoring needed for positive returns 
in the low-interest environment of recent 
years. 

The outsourcing leaves room for 

some focus on process improvements, such 
as through robotic process automation.

The session takes place in one of 
the three parallel tracks that make up the 
middle section of the day – the track called 
“Boost the process”, focusing on opera­
tional perfection across our core activities.

14:00, track C. 
CASE STUDY: How 
Spotify’s treasury 
team gets its cash 
investments right
Mikaela Rumenius, 
Head of Financial 
Markets Activities, 
Spotify Treasury

The Treasury App 

TMI is delighted to present its acclaimed magazine in a 
new app format which is free to download now! Keen to 
deliver top treasury content through sustainable means, TMI 
continues to enhance its digital experience which users can 
enjoy anytime, anywhere.

Reasons to Download:

n Continual stream of content delivered through push 
notifications

n Early access to articles, in advance of magazine release

n A comprehensive library of articles, blogs, podcasts, 
videos and press releases

n Intuitive, easy-to-use interface

n A streamlined, interruption-free user experience with no 
requirement to provide log in details and an absence of 
any in-app purchases.

n Fully sustainable, paper-free magazine experience

Download via the QR codes or simply search 
TMI Treasury in the App Store

30
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ESG

How treasurers can help 
save the world  

– and the bottom line
In recent years, ESG – environmental, social and governance — has taken on new 
importance for corporates as both policymakers and customers have heightened 

their scrutiny of how businesses affect the world around them.  

Contributed by C2FO

“If you’re not taking ESG seriously, 
capital will become more difficult 
and expensive to secure,” said Matt 

McQuillan, C2FO’s managing director for 
the UK, Ireland, Denmark and Norway. 
“Banks, investors, insurers and ratings 
agencies are all going to judge you by your 
ESG performance.”  

According to a recent survey by Her­
bert Smith Freehills, more than 70% of 
surveyed UK corporates said they plan to 
seek some kind of ESG-related financing, 
whether that was loans or bonds with as­
sociated ESG-based KPIs or “green” bonds 
that would be used to fund sustainability 
projects. 

At C2FO, McQuillan works with 
CFOs, Treasurers and CPOs at Global 
1000 companies to optimise their sup­
ply chains, using C2FO’s working capital 
platform as an enabler. In this Q&A, he 
explains why Treasury has a central role to 
play in ESG strategy and how your team 
specifically can make a difference. 

What are treasurers saying about ESG 
today? 
It’s a hot topic for treasurers. I regularly 

speak with Treasury teams at the world’s 
largest corporations, and almost every 
conversation about corporate debt finance 
includes discussion about ESG. 

Today, treasurers can qualify for the 
financing they want simply by having a 
sustainability framework in place, but 
that’s changing. Lenders and investors are 
increasing their level of scrutiny. Going 
forward, companies will have to show 
tangible results from their ESG efforts, 
or access to capital will start drying up. 
Nobody wants to be accused of greenwash­
ing, which is when a company purports to 
be environmentally conscious for market­

ing purposes but actually isn’t making any 
notable sustainability efforts.

Most treasurers understand this. 
They also realize that, to be effective, ESG 
has to be supported by an organisation as a 
whole. Unfortunately, it’s not always obvi­
ous how the Treasury team can directly 
influence ESG performance outside its 
department. 

It turns out Treasury has a significant 
role to play in the form of supplier financ­
ing. Take something like Scope 3 emis­
sions — corporates need their suppliers 
to adopt new sustainability measures, but 
those suppliers may lack the funds. This 
is a perfect opportunity for Treasury to 
provide a solution.

What are Scope 3 emissions?
For most corporates, the greatest impact 
they have on emissions and society is not 
from their own sites, logistics and op­
erations but instead from those of their 
suppliers — their Scope 3 emissions. As 
McKinsey & Co. notes, more than 80% of 
a corporation’s carbon footprint is typically 
from their supply chain. 

The Treasury team can have a far 
greater impact here than you might expect. 
In fact, you’ll be saving the day for your 
colleagues in Procurement.  

Many Procurement teams have sud­
denly found themselves on the hook for 
tracking the Scope 3 emissions of every Matt McQuillan
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one of their suppliers. That’s a lot to take 
on when standards are so complex and 
suppliers are so varied, for example, how 
do you measure the carbon footprint of 
a consultancy versus a clothing manufac­
turer?

They’re also expected to compel 
their suppliers to follow those standards 
by investing in clean energy, shifting to 
sustainable packaging, paying a fair wage, 
or any of the other changes suppliers may 
be required to make. But these are invest­
ments that some suppliers are struggling 
to make, especially in a high-inflation 
environment like today. 

In many cases, all Procurement can 
do is use the real or implied threat that 
it will stop working with suppliers that 
don’t comply. That’s a pretty severe stick to 
wield, and the cost and disruption of actu­
ally changing suppliers can be significant. 

So how can Treasury help in a situation 
like this? 
Treasury can empower ESG programmes 
by providing suppliers with an attractive 
financial incentive to make improvements. 

Perhaps your company agrees to pay 
your invoices significantly earlier at a pre­
ferred rate for suppliers who reach required 
emissions targets. I’ve also seen companies 
provide financing at extremely low rates 
for a defined period of time to suppliers 
who use those funds to make specific im­

provements, like re-tooling to use plastic 
instead of paper packaging. 

Incentives are a very effective way to 
encourage compliance. It shifts the tone 
of the relationship to one of collaboration 
and respect versus opposition and threat, 
strengthening ties for the long term. 

And even better, it actually leads 
to action that benefits the environment. 
When you provide financial support 
for sustainability efforts, your suppliers 
actually have the resources to make those 
changes. 

Which companies are doing a good job of 
executing on ESG?
A great example of a company that has 
evolved their approach is Philips, who are 
rightly winning awards for their innovative 
approach and have moved from being the 
ESG Police to ESG Doctors. During the 
pandemic, Philips used C2FO’s platform 
to provide rapid access to working capital 
to manufacturers of critical components 
used in their medical equipment, such as 
ventilators, that were in very high demand. 

You’ve mostly talked about the E in ESG. 
What about the S — social impact? 
An uncomfortable truth is that even in this 
day and age women- or minority-owned 
businesses, especially small businesses, find 
it far harder to access liquidity than their 
peers. According to research from Bank of 

America, 60% of women business owners 
say they lack the same access to capital 
as their male counterparts. Almost 25% 
believe women will never have equal access 
to capital. 

Treasurers can help here, too, simply 
by providing equal access to liquidity at 
preferred terms. C2FO regularly creates 
such programmes for our customers to 
help their suppliers survive and thrive, and 
the data we see is fascinating. For example, 
women-owned SMEs use the platform to 
access liquidity 2.5 times more than their 
comparable male-owned peers. 

Are these programmes expensive to run?
Quite the opposite. With the right plat­
form in place, these programmes actually 
create savings for the customer because, 
in order to receive early payment, most 
suppliers give a small discount. That’s true 
whether the customer is making early pay­
ments to suppliers using short-term cash 
or whether they have their preferred banks 
pay early on their behalf. It works because 
enabling customers and their suppliers 
to collaborate more directly and digitally 
eliminates much of the financial cost leak­
age in today’s supply chain relationships.

Ultimately, ESG fits neatly with 
Treasury’s traditional responsibilities to 
protect the organisation’s overall financial 
position as well as benefitting the bottom 
line. ■
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So how long is  
a stretch of hedge?

Financing with extension options is becoming popular 
with many corporations. But can the interest rate risk be 
properly covered? Join Alwin de Haas for a closer look. 

Today, many of our clients take out 
financing with “extension options”. 
The customer often has the option 

of asking the bank(s) twice to extend the 
term of the financing by one year. For 
example, if it concerns a 3-year financing 
that can be extended twice by 1 year up 
to a maximum of 5 years, we also speak of 
a “3+1+1” financing. When it comes to a 
5-year financing that can be extended to a 
maximum of 7 years, we speak of “5+1+1” 
financing.

In the previous paragraph we deliber­
ately speak of “asking the bank(s)” because 
such an extension is always subject to 
approval by the bank. However, if there are 
no special and/or negative developments 
in terms of creditworthiness with the 
customer, this approval is usually given. In 
other words, with a 3+1+1 financing, both 
parties (customer and bank) usually intend 
to enter into a relationship for 5 years. The 
same applies to a 5+1+1 financing. There 
the intention is to enter into a relationship 
for 7 years. The main reason that compa­

nies use financing with extension options 
is the maximum term that is common in 
the market. Banks go for a maximum of 
3 or 5 years for certain sectors, but are 
almost always willing to add extension 
options. In that case, this supplement is a 
“free option” for the company to spread 
the upfront costs and time effort of arrang­
ing financing over a longer term.

Interest risk
It is of course nice to have extension 
options to create flexibility in terms of 
financing. In this way, it is easy to respond 
to the development of the company’s 
financing needs. However, the interest to 
be paid on a financing is usually linked to 
a variable benchmark (usually €STR or 
EURIBOR). So therefore, the question 
then arises how we can hedge the interest 
rate risk when the tenor of the financ­
ing is uncertain? Is the company willing 
and able to also hedge the period of the 
extension options? And is it all that easy 
with the bank? For the sake of simplic­
ity, let’s assume a 3+1+1 financing and a 
company that is looking for security in 
terms of interest charges and would like to 
conclude a fixed-floating interest rate swap 
(the analysis is not fundamentally different 
with an interest rate cap, by the way).

Interest rate risk on renewal
The most logical choice seems to be to 
hedge the interest rate risk for 3 years. 
After all, in principle, the loan only runs 
for 3 years. But what if we now know that 
the company plans to exercise the exten­
sion options and it is also expected that the 
bank will go along with it? As of today, the 
company is therefore exposed to the risk 
that the variable interest rate rises in the 
4th and 5th year. Unfortunately, we don’t 

Contributed by Alwin  
de Haas, Orchard Finance

Alwin de Haas
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have a crystal ball, but we can imagine that 
entrepreneurs like to have certainty about 
the variable interest in those last years.

Then why don’t you just hedge for 
4 or 5 years, we hear you think. But that 
turns out not to be so easy. Due to the 
duty of care responsibilities, a demon­
strable 1-to-1 link between the financing 
and the interest rate swap is important for 
banks and supervisors. This means for ex­
ample that the nominal value of the swap 
may not exceed the size of the (outstand­
ing) loan. In addition, it also underlies 
the principle that a bank does not want 
to have an interest rate swap on its books 
with a customer with whom there is no 
(longer) financing relationship. This prin­
ciple is strictly enforced by most banks. 
So, in case the financing is not extended 
and therefore expires after 3 years, while 
at the same time a 4 or 5 year interest rate 
swap has been concluded, this principle 
would be breached. This would lead to a 
“loose swap” in banking parlance.

The possibilities of hedging the inter­
est rate risk in the years 4 and 5 with prod­
ucts in the“option sphere” such as interest 
rate caps, swaptions or extendable swaps 
often prove to be undesirable. They require 
payment of an upfront (option) premium. 
Here too, the banks remain critical of the 
lack of the link between the derivative and 
the loans in the event that they are not 
extended.

A solution
One possibility to solve this issue, which 
we have recently applied in the market, 
is the following. The customer concludes 
an interest rate swap with the bank(s) for 
5 years. This mitigates the risk of rising 
interest rates over the entire 3+1+1 period. 
We then agree with the banks that we will 
include an “early termination” option in 
the confirmation of the interest rate swap. 
Both parties, the company and the bank, 
are free to exercise this option. The settle­
ment dates of this option are fully aligned 
with the option to extend the financing 
by a 4th and 5th year of your choice. In 
this way we guarantee that there is always 
a perfect match between the financing and 
the interest rate swap.

What does this mean in practice? If 
the financing is not extended by 2 years 
(+1+1), but expires after 3 or 4 years, the 
market value of the interest rate swap will 

be settled between the company and the 
bank when the financing expires. This can 
result in a negative or positive cash flow for 
the company, depending on the interest 
rate development. However, this is not 
the base scenario. The base scenario is of 
course that the financing is extended to 5 
years and the swap also runs for 5 years. 
The key point of the early termination 
option is that the bank has 100% comfort 
that no “separate swaps”can arise as a result 
of not extending the financing.

The development of this solu­
tion must be done in close contact with 
the relevant experts of the bank (credit 
specialists, lawyers, etc.) to ensure that the 
financing and the hedge match perfectly. 
Another point is that when the company 
uses hedge accounting, its own accountant 
must also be involved in time to guarantee 
its continued application.

Are there any drawbacks to this 
solution at all? Actually, hardly. What may 

of course happen is that the interest rate 
swap has to be settled early after 3 or 4 
years in case the financing is unexpectedly 
not extended. The market value must then 
be settled. If the interest in the 4th or 5th 
year is actually lower than what is now 
priced in in the 5-year swap, this market
value settlement will be negative. Meaning, 
it leads to a payment by the company to 
the bank. In view of the currently still rela­
tively low interest rates, this seems to be a 
fairly manageable risk for a company that 
in principle wants to enter into financing 
for 5 years.

We would be happy to discuss your 
company’s interest rate risk and the op­
tions available to manage this risk. ■

Alwin de Haas is a partner at Orchard 
Finance and a specialist in the fields of debt 
advisory and corporate risk management.
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Are you ready for the 
new reference rates?
For more than 40 years Interbank Offered Rates (IBOR) have been part of the daily life for 
treasures and CFO’s. Especially London Interbank Offered Rate (LIBOR) has been one of 
the most important reference rates worldwide. 

A lot of scandals during the financial crisis, including market manipulation, caused the 
market to lose confidence in IBOR. This applies in particular to LIBOR and EURIBOR. 

Contributed by  
Albert H. Vedeler, Stacc

Country IBOR Alternative Reference rate (ARR) Duration Secured / 
Unsecured

USA USD LIBOR SOFR – Secured Overnight Financing Rate Overnight Secured

United Kingdom GBP LIBOR SONIA – Reformed Sterling Overnight Index Average Overnight Unsecured

The EURO area EURIBOR ESTER – Euro short-term rate Overnight Unsecured

Norway NIBOR NOWA – Reformed Norwegian Overnight Weighted 
Average

Overnight Unsecured

Sweden STIBOR SWESTR – Swedish Krona Short Term Rate Overnight Unsecured

Denmark CIBOR DESTR – Denmark Short-Term Rate Overnight Unsecured

Today, a small volume of unsecured 
loans between banks, has become a 

major problem in most countries. Espe­
cially those with the longest and shortest 
maturities. 

Many countries’ IBORs are gener­
ally based on estimates from the banks 
and not actual trades. Therefore, it was 
recommended to reform the current refer­
ence rates and find close to risk-free rates. 

In this article you will find a summary of 
which alternative reference rates are being 
established and when the current reference 
rates disappears.

A summary of alternative 
reference rates
All the new reference rates have 1-day ma­
turity. The alternative reference rates have 
no credit- or liquidity premiums, unlike 

IBOR. This means that the margin against ARR will be higher than on similar loans and hedges against IBOR.
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Conventions for loans and 
interest swaps
Loans, bonds, and interest rate swaps with 
Alternative Reference Rates will have daily 
interest fixing. The interest rate calcula­
tion will be retrospective, but in countries 
with a liquid futures market, it may be 
forward-looking. Both SOFR and NOWA 
is retrospective, so you will not know 
what the interest amount will be until the 
end of the term. The interest calculation 
method will probably be Actual / 365 for 
all interest-bearing instruments with Alter­
native Reference Rates (ARR).

LIBOR
LIBOR (The London Interbank Offered 
Rate) was terminated December 31st, 
2021. That means that both GBP LIBOR, 
CHF LIBOR and JPY LIBOR do not 
exist. USD LIBOR will still exist for some 
lenders until June 2023, but the shortest 
maturities has already been replaced by 
SOFR.

GBP LIBOR
SONIA, Sterling Overnight Financing 
Rate, has already been an established alter­
native to GBP LIBOR since 1997. It was 
reformed in 2018, a few years after Bank 
of England took over the management 
of SONIA. Several borrowers have used 

SONIA as a reference rate on loans and 
interest swaps for several years. SONIA has 
no credit or liquidity premiums, unlike 
GBP LIBOR. There is already an estab­
lished market for futures.  
Souce: Bank of England

USD LIBOR
Initially diappeared on January 1st, 2022, 
but will continue to be used as a reference 
rate for some counterparties and maturi­
ties until June 2023. USD Libor 1 week 
and USD LIBOR 2 months disappeared 
completely on January 1st. It will be 
replaced by Secured Overnight Financing 
Rate (SOFR). The Administrator of SOFR 
is the Federal Reserve Board.  
Source: PWC/Finanstilsynet

EURIBOR
EURIBOR will continue to exist as a 
reference rates. It has been thoroughly 
reformed. The European Central Bank is 
working to establish ESTR as an alterna­
tive to EURIBOR.
Source: European Central Bank

NIBOR
NIBOR has been reformed. If the 
reformed NOWA is well received in the 
market, it is not certain that the banks will 
benefit from continuing with the NIBOR 

panel. Interest rates for reformed NOWA 
have been available since January 1st, 
2020. NOWA is already in use. It is prob­
ably only a matter of time before NIBOR 
will be phased out. NIBOR and NOWA 
will exist side-by-side until further notice.
Source: PWC/The Central Bank of Nor­
way

STIBOR
Riksbanken (The Central Bank of Swe­
den) will still manage STIBOR and it will 
remain. STIBOR overnight will probably 
be replaced by SWESTR. From October 
1st, 2021, Riksbanken has published daily 
SWESTR-rates. 
Source: Riksbanken

CIBOR
The Copenhagen Stock Exchange have not 
managed CIBOR since October 1st, 2019. 
Finans Danmark took over the responsibil­
ity. CIBOR will continue to exist. Finans 
Danmark and The Money Market Com­
mittee are working with an introduction 
of a new transaction-based reference rate, 
DESTR.
Kilde: Nationalbanken

Recommendations
Many agreements today are linked to 
IBOR interest rates. Many of these have or 
will disappear. You should therefore start 
to convert intercompany loans, external 
loan agreements, bonds, interest rate swaps 
and leases. Especially if you are exposed 
to LIBOR. Make sure your internal IT 
systems handle this transition. Do they 
handle daily interest fixing? Do they han­
dle the new alternative reference rates? ■

Albert H. Vedeler, has worked with Treas-
ury related issues for 22 years in Stacc Escali. 
Stacc Escali is a supplier of Treasury Manage-
ment Systems. 
escali.org

Albert H. Vedeler
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Three ways to bulletproof 
treasury in 2022

Contributed by FIS

How can treasury departments bul­
letproof their treasury operations in 
2022 and beyond to manage cur­

rent and future challenges? Technological 
modernization in the areas of risk manage­
ment, payments, and cloud enablement 
can help. 

Risk management 
For treasury leaders, one of the primary 
concerns emerging in 2022 relates to pro­
tecting the organization from various types 
of risk including foreign exchange, interest 
rate, market, political and economic risk 
which continues to heighten.

Accessing sophisticated risk man­
agement technology and techniques can 
be challenging but is key to effectively 
mitigating risk. Companies often lack 
visibility to global risk exposures, market 
data, as well as access to quantitative skills 
to act on that data. Utilizing a robust 
treasury management system with embed­
ded risk management capabilities allows 
treasury departments to better centralize 
risk management exposure and activities, 
while accelerating and improving decision-
making ability.

Cloud migration 
Cloud technology proved to be a game-
changer for treasury teams during the 

Navigating the pandemic was one of the most significant 
challenges for treasury departments in recent history. 
Market fluctuations as well as economic and political 
uncertainty are continuing challenges for treasurers.  

pandemic, allowing for fully virtual 
treasury management, while also helping 
to navigate market volatility and cyberse­
curity risk.

Treasurers have begun to better un­
derstand the importance of harnessing the 
latest in cloud-based technology. Adopting 
cloud-based treasury systems helps:

1.	 Lower total cost of ownership 
2.	 Remain on the latest version of 

the software at no additional effort or cost
3.	 Eliminates technological mainte­

nance and support requirements 
Cost is an increasingly important 

consideration for treasurers. A sophisti­
cated cloud-based treasury management 
system can offer a significantly lower total 
cost of ownership (TCO) compared to 
an on-premise solution, or an antiquated 
cloud-based system. 

Corporates can also achieve ROI 
across numerous other areas, including 
cyber-risk mitigation, operational efficien­
cies, and performance enhancements. 

Cloud-based systems provide faster access 
to functional enhancements which help 
treasury departments navigate market 
changes, such as the IBOR transition.

Not all cloud-based treasury manage­
ment systems are created equal. Vendors 
can differ significantly in everything from 
security credentials to service levels. It is 
important to thoroughly vet cloud provid­
ers of treasury technology during any se­
lection process, considering organizational 
experience, stability, and investment more 
seriously than ever because of continued 
global economic and political uncertainty.

Payment modernization 
Though a clear trend towards optimizing 
payments existed well before the pan­
demic, the past two years have accelerated 
payments projects. . By modernizing with 
a global payment hub, corporates can cen­
tralize payments processes, putting greater 
automation and standardized, secure work­
flows in place to help reduce costs, fraud 
and improve controls. Global bank con­
nectivity capabilities eliminate the need to 
manage connections individually, meaning 
corporates can connect to global payment 
providers in a more simple, standardized 
way. Additionally, payment hubs can help 
corporates make the most of new tech­
nologies like APIs and SWIFT gpi.

As we continue through another 
tumultuous year, treasurers should remain 
focused on how they can bulletproof their 
treasury operations to not only protect 
their businesses and help navigate con­
tinued uncertainty, but to prepare their 
organizations for future growth. ■

Increases in fraud and 
cyber risk, high global 
transaction processing 
costs, and disparate 
payment systems 
are among the many 
challenges corporates are 
facing
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The speakers

By Alexander Kristofersson, 
Treasury 360°

“Globalisation may have 
become too risky”
INTERVIEW | With 3,000 billion dollars of investment at stake in countries that have 
become reputational and economic risks, companies are now systematically reviewing 
the ownership of the physical assets they own worldwide – whether they are factories, 
offices or distribution systems. At Treasury 360° Nordic on 9 June, economist Stéphane 
Garelli will open by giving the big picture. And a recommendation – to be bold.

“The mindset of people outside and 
inside companies is changing,” 
says Stéphane Garelli, pointing 

to the formidable challenges of today’s geo­
political issues and consequences such as 
sanctions or the technology revolution that 
breaks down entry barriers.

“In this environment, companies 
need to be more aware of the impact of the 
global environment on their strategy.”

Stéphane Garelli’s CV is rich, with 
positions including the role as managing 
director of the World Economic Forum 

and of the Davos annual meetings. His 
professional and academic focus is on com­
petitiveness, of nations and companies: 
what factors influence that competitive­
ness, and how it is built and managed. He 
is a founder of the World Competitiveness 
Center at Swiss business school IMD, and 
publisher of the annual World Competi­
tiveness Yearbook.

Suddenly – a complete shift
“We see the end of globalization as we 
have known it for the past 40 years. The 
world economy has gone through three 
stages. The first, ‘low-cost globalization,’ 
was characterized by cost efficiency and 
just-in-time production. After the Covid 

crisis, the second favored the decoupling of 
economies and the duplication of technol­
ogies. The objective was to reduce depend­
ency and supply breakdowns. After the 
events in Ukraine, the third stage is one of 
a fractured global economy,” he says, rating 
the current shift as “the most fundamental 
strategic reassessment in 40 years”.

“Globalisation may have become too 
risky,” says Stéphane Garelli.

“How to be successful in such an 
environment? Indeed, it is time to be 
bold.” ■

09:45 KEYNOTE: Time to be bold 
Stéphane Garelli, Professor Emeritus of 
world competitiveness, IMD

Economist profile Stéphane Garelli will hold the opening keynote on 9 June, with an outlook on what makes us competitive on the global stage. 
The recent earthquake to the world economy makes his contribution more timely than could ever have been foreseen. 
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The critical importance 
of KYC for compliant 
sanctions screening
“The faster you can collect KYC information, the faster you get the overview 
of your exposure and risk.”

Anders Meinert Jørgensen looks at the structure that companies need in 
place, to deal with the KYC information from anyone they work with.

The Ukraine war is not merely 
unexpected and unfortunate. It’s 
catastrophic for global stability – 

with many, many unforeseen and severe 
consequences. The repercussion with the 
biggest impact? Sanctions. A significantly 
more complex sanctions regime – especial­
ly related to Eastern Europe – that’s been 
globally and decisively implemented at an 
unprecedented velocity. 

And even before the Ukraine war, 
Treasury, Legal and Compliance teams al­
ready had overwhelming amounts of work 
in finding and sharing KYC information 
with banks as well as collecting basic KYC 
information from customers and other 
counterparties.

The consequences of not being 
accurately transparent to your banks 

when sharing KYC as well as not collect­
ing sufficient KYC from customers and 
counterparties, and thereby not conduct­
ing compliant sanctions screening, are 
significant.   

The question is, what do you need to 
take action on – to avoid the serious pen­
alties from sanctions breaches?

First of all, it’s important to understand 
that sanctions compliance has several 
aspects – all of which are interconnected. 
There is obviously the major concern of 
avoiding non-compliant actions that are 
in clear breach with sanctions. On top of 
this, comes reputational risk, which can 
impact a company – regardless of being 
in compliance with sanctions or not. And 

Contributed by Anders  
Meinert Jørgensen, Avallone

What do you need to take 
action on to avoid the 
serious penalties from 
sanctions breaches?

finally, there’s the increased scrutiny from 
banks and other third parties – who are 
concerned with your company’s sanc­
tions compliance – as it impacts their own 
reputation risk.

For the sanctions compliance, 
companies today need to understand that 
this goes beyond “just” screening the legal 
entity name of a customer or a vendor. 
You need to fully understand the owner­
ship structure of the company and the 
various implicit country exposures. This 
means you need to understand who is the 
ultimate beneficial owner to make sure you 
are not effectively dealing with a sanc­
tioned person – or even with a person that 
has a background you would not be able to 
accept if it hit the front pages of the news. 

It is also crucial to understand that 
with sanctions screening, you get what 
you screen on. To be even more precise, 
this means that if your KYC data is inac­
curate or incomplete – for example, if 
you’re missing ultimate beneficial owner­
ship (UBO) information – your chances 
of sanctions compliance are significantly 
hindered.

What companies need is a structured 
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approach to collecting KYC from custom­
ers, vendors, investors – anyone you work 
with. Structure and speed. The faster you 
can collect KYC information, the faster 
you get the overview of your exposure and 
risk. Then you can use this insight to take 
mitigating actions. For example, you may 
end the relationship or stop operating in 
certain business areas.

Finally, one less obvious but strik­
ingly important factor is the customer 
experience. That is, the experience that 
the recipient of your KYC request has 
with providing you with the answers and 
information that you need. Whether that 
recipient is a customer, supplier or other, 

their experience with your KYC request 
needs to be easy, user-friendly and includes 
the capability for you to reuse that col­
lected data in your own KYC responses to 
banks or third parties. To enable this, tech­
nology and digitization plays an important 
role – ensuring your compliance as well as 
securing satisfaction with your customers, 
suppliers and more.

As a leader in your team, you can drive 
transparency in sharing KYC with banks 
and securing funding stability as well as be 
proactive with collecting KYC from cus­
tomers and the crucial sanctions compli­
ance. And here, Avallone can help – with 
our KYC platform that helps companies 
both respond to KYC requests from banks 
and other third parties as well collect KYC 
from customers and other counterparties.■

Anders Meinert Jørgensen has been in 
corporate banking and leading compliance 
divisions for +20 years for the largest Nordic 
banks. Currently, he’s the CEO/Co-founder of 
Avallone.

One less obvious but 
important factor is the 
customer experience – in 
how they can provide KYC 
answers.
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Anders Meinert Jørgensen

Your collected KYC data and the compa­
ny’s own risk assessment of each customer 
will also be very helpful – especially when 
your bank starts to ask questions related to 
a specific transaction – as they also need 
to be satisfied with their risk with you 
as a company – as well as the risk of the 
customers you have. 
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Payments

“Paying in local currency 
could save importers  

plenty of money”

Contributed by Laurens  
Maartens, StoneX

You would think European importers make good money bringing in Brazilian mangos 
or Colombian roses. Yet, according to Laurens Maartens of StoneX, money is often 

unnecessarily wasted along the way.

“European importers 
often can’t pay in local 
currencies. They have 
absolutely no idea what 
exchange rate the banks 
will charge. So, they’re 
at the complete mercy 
of those local banks. 
Importers often don’t 
know it, but they could 
save a huge amount of 
money,” Laurens says.

StoneX specializes in cross-border 
payments to less common curren­
cies. It wants to provide its clients 

with an ever-broader range of services. So, 
the company set up offices in Brazil. Now, 
it can facilitate both incoming and outgo­
ing payments for businesses. And it takes 
care of all the associated paperwork. The 
financial services provider has branches in 
São Paulo, Campinas, and Porto Alegre. 
This year, it has gotten the go-ahead to set 
up in Colombia too.

“It seems simple. But, these kinds of 
local payments are difficult, if not impos­
sible. It’s a headache for many business 
controllers. Those payments have to go 
through a local entity. Most parties in the 
market don’t even have one of those. We 
were one of the first foreign companies to 
receive a license from the Brazilian bank.”

“That was in 2018. That allows us 
to facilitate both incoming and outgoing 
payments locally. As a result, we can now 
make payments in Brazilian reals for our 

clients. The license we recently obtained in 
Colombia means we can now do the same 
in pesos,” says Laurens.

“We take care of all the paperwork too. 
We have a local presence all over, so the 
information flow is significantly smoother. 
Also, we can support companies that have 
production facilities in those countries. 
We can make local currency payments for 
things like wages.”

“Here, too, there’s a vast amount 
of money to be saved. We work entirely 
transparently. We provide clients with an 
exchange rate. They, thus, know in advance 
how many euros or dollars they’ll need 
to meet their obligation. We add no fees, 
commissions, or other costs to the transac­
tions,” adds Laurens.

“Our local presence is extremely at­
tractive to European importers. There are 
hundreds of these companies. Both Brazil 
and Colombia are booming asproduction 
and export countries. ■
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CROSS-BORDER COMMERCE 
FOR THE 21ST CENTURY 

When assessing its cross-border payment needs, 
the average organisation assesses 3 main points:

1. How can I make payments with any certainty 
(as to the final amount delivered and delivery date) 
without having an account in the payment currency?

2.  How much will it cost? Am I sure there are no 
hidden or extra costs?

3. Is the proposed solution easy to use?

Each organisation will give different weighting to different factors, 
depending on which is the most important to them, but in each 
case they will ultimately need to have an answer to all 3 of these 
issues. Here at StoneX we have approached these questions in 
turn, as we attempt to remove the headaches of cross-border 
payments from Corporate Treasury teams across the world. 
We also throw one more question into the mix for the reader to 
consider: does your provider have the sufficient currency reach to 
meet your transfer needs?

To provide our perspective: we have been a specialist provider 
of cross-border payments since 1986. In that time we have 
built up an impressive customer base that now includes many 
of the world’s leading transaction banks, who use our expertise 
in the developing world to complement their own coverage in 
more developed markets. With the globalisation of trade, we are 
witnessing explosive growth in the number of payments from 
the developed world to emerging markets. At the same time, 
governments, regulators and commercial actors increasingly favour 
payments being executed in local currency and discourage the use 
of Dollars to settle local obligations (in non-Dollar countries). 

So how can we help address these various challenges? Well firstly, 
unlike many other providers in the cross-border space, we run 
our own network of local correspondent banks across the world. 
Instead of relying on one or two global banks, we actually transact 
in the local target market of the intended payment, engaging local 
banks, a specialist in that market, in order to secure a fixed, low 

FOR MORE INFORMATION, CONTACT US AT:
Jean-Claude Ngaboyisonga, FX Sales Scandinavia | Jean-claude.ngaboyisonga@stonex.com | +044 (0) 203 580 6105

www.stonex.com

2022 © StoneX Financial GmbH (“SFG”) is a wholly owned subsidiary of StoneX Group Inc, entered in the Frankfurt am Main Commercial Register, HRB 101212, authorized to perform payment service in 
accordance with § 1 (1) s. 2 No. 6 German Payment Act (ZAG) and regulated by the Federal Financial Supervisory Authority and the German Federal Bank (BaFin-ID: 10141964). 2022 © StoneX Financial 
Ltd (“SFL”) is a wholly owned subsidiary of StoneX Group Inc. All rights reserved. SFL is registered in England and Wales, company no. 5616586. SFL is authorised and regulated by the Financial Conduct 
Authority (registration number FRN:446717) to provide to professional and eligible customers including: arrangement, execution and, where required, clearing derivative transactions in exchange traded 
futures and options. SFL is also authorised to engage in the arrangement and execution of transactions in certain OTC products, certain securities trading, precious metals trading and payment services to 
eligible customers. SFL is authorised & regulated by the Financial Conduct Authority under the Payment Services Regulations 2017 for the provision of payment services. SFL is a category 1 ring-dealing 
member of the London Metal Exchange. In addition SFL also engages in other physically delivered commodities business and other general business activities which are unregulated and not required to be 
authorised by the Financial Conduct Authority. SFL and SFG hereinafter shall be referred to as the “Company”. This document and the information herein is provided confidentially for information purposes 
only to the recipient and shall not be deemed to be an offer for the sale or purchase of any financial services product transaction or advice. Trading swaps and over-the-counter derivatives, exchange-
traded derivatives and options and securities involves substantial risk and is not suitable for all investors. The information herein is not a recommendation to trade nor investment research or an offer to 
buy or sell any derivative or security. It does not take into account your particular investment objectives, financial situation or needs and does not create a binding obligation on any of the StoneX group of 
companies to enter into any transaction with you. You are advised to perform an independent investigation of any transaction to determine whether any transaction is suitable for you. This information is 
provided on an ‘as-is’ basis and may contain statements and opinions of the Company as well as excerpts and/or information from public sources and third parties and no warranty, whether express or 
implied, is given as to its completeness or accuracy. The Company (on its behalf and on behalf of its group, directors, employees and agents) disclaims any and all liability as well as any third party claim 
that may arise from the accuracy and completeness of the information detailed herein, as well as the use of or reliance on this information by the recipient, any member of its group or any third party. 
The StoneX group of companies provides financial services worldwide, including physical commodities, securities, exchange-traded futures and options and over-the-counter (“OTC”) instruments, risk 
management and advisory services, global payments and foreign exchange products in accordance with applicable law in the jurisdictions where services are provided.
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cost – as all payments travel across local clearing mechanisms, 
rather than arriving at cross-border guaranteed delivery times. It is 
also true that having a local partner in the target market reduces 
the complexity and layers of any investigation into failed payments, 
significantly reducing investigation timelines. Our team quotes an 
upfront, fixed cost (in the form of an FX rate, with an agreed spread) 
for the transaction at hand, guaranteeing both that the payment 
will arrive whole with no charges or lifting fees deducted, and the 
delivery date of the local funds. By interacting solely with local 
banks, we are able to ensure highly competitive exchange rates.

All of this is supplied upfront in a transparent manner, putting the 
ordering customer in control of its costs and helping avoid the 
problem of payments arriving to the beneficiary with a shortfall, 
requiring complicated reconciliations and resending of funds. 
Further, this enables suppliers to bill in their home currency, 
removing the need for the conversion-risk premium so often 
inherent in USD billing and allowing for more transparent cross-
border pricing of goods and services.

Due to the large numbers of transactions that StoneX handles on 
behalf of the global banks, we have achieved economies of scale in 
many of the developing markets that is hard to replicate. This helps 
explain why many of the world’s largest banks have concluded 
that it is preferable to use our payments services for the developing 
world, as opposed to running a higher cost service themselves.

Further, after a significant investment in technology, our team is able 
to offer a highly simplified process to companies, offering auto-
pricing of FX transactions, validation of payment instructions and 
straight-through-processing at the click of a button in 140 currencies.

As a case study, we work with a leading global insurance group 
that needs to make multiple local currency payments all over the 
world. This company makes over 3000 cross-border payments 
in 52 currency pairs on a monthly basis to locations where they 
do not hold a local currency account themselves. They are able 
to upload these payments in one file directly into our pricing and 
payments system, FXecute®. The system auto-prices the FX deals, 
validates the instructions and notifies the ordering customer once 
when the transaction settles. Our software receives the instruction 
and makes the payment directly to the ultimate beneficiary, saving 
the ordering customer the time and expense of running their own 
local currency accounts in developing markets, without suffering 
any loss of certainty or transparency in the process.

With access to this technology, coupled with an extensive 
network of over 300+ local banks across the world, companies are 
able to engage in cross-border business to anywhere in the world, 
making local currency payments almost as simply as domestic 
payments in their own markets, for a known, guaranteed cost. 
Global commerce has never been so easy. All you need to do now 
is decide where you want to do business next!

(FORMERLY KNOWN AS INTL FCSTONE)
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Tickets and general event info: treasury360nordic.confetti.events

Digital conference, free for treasurers: hopin.com/events/treasury-360-nordic

agenda – 9 june 2022

Action! Here is your day of 
insights, networking and fun

10:15 KEYNOTE: Business partnering … 2.0
The finance function was always a provider of numbers - often 
important ones for prioritising investment areas across the corpo­
ration and underpinning strategic decisions. Even so, many cor­
porations are seeing finance ever more closely involved with the 
overall direction of their groups, with both CFOs and treasurers 
taking on increasingly strategic roles. As regional CFO of North 
Asia for the Denmark-based Hempel group, Nikolaj Enevoldsen 
is experiencing the trend first hand. In this session, enjoy his 
inspiring report and analysis. What is your own experience?
Nikolaj Enevoldsen, Regional CFO, North Asia, Hempel A/S

Our question 
to you

Poll time
Using our phones as a polling tool, we will all 
be meeting quick questions throughout the day 
(through QR codes). Then in the final session, 
at 16:15, we will come back with an overview of 
our views on the day’s topics, with reflections by 
a senior panel. menti.com, code 3256 7861

10:45 	Networking break

08:00	 Networking breakfast

09:40	 Chairman’s Opening Remarks
Simon Hesse Hoffmann, Investor | Board

09:45	 OPENING KEYNOTE: Time to be bold
Economic cycles used to hit us all but lately they have become 
selective. Will your company be a winner or a zombie when the 
new “K” type of recession strikes … while governments grow 
their market interventions and businesses turn from “just-in-
time” to “just-in-case”? Stéphane Garelli is not just a world-class 
business profile, having held positions like managing director of 
the World Economic Forum. He is also a master at slicing the ev­
ermore-complex world economy down to the pieces that make it 
all look so simple under his guidance – having been, for example, 
the opening keynote speaker of EuroFinance 2018. Breakneck-
speed delivery, big laughs and actionable insights are guaranteed.
Stéphane Garelli, Professor Emeritus of World Competitiveness, 
IMD Business School

Continues in tracks A–C  ›
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TRACK A 
Nailing the deal

TRACK B: Technology-driven  
transformation at the treasury

TRACK C  
Boost the process

11:25 Track introductions – with poll questions

Our question 
to you

  This track looks at corporate funding 
initiatives and discusses what we can 
learn. It will feature cases as well as a 
discussion panel. Experiences from 
different Nordic countries will be 
discussed. 
(Along its history of Nordic stops, 
Treasury 360° has presented interesting 

funding projects steadily. Many are featured in articles 
or even full-session videos such as in these cases from 
Finland’s UPM and Citycon, Norway’s Yara, Denmark’s 
Stark Group and Lundbeck, Iceland’s Landsvirkjun and 
Britain’s award-winning Oxford University treasury.)
Track moderator: Sander Van Tol, Partner, Zanders.
To get to the poll question, scan the QR above or go to:  
menti.com, code 8177 6118 

Our question 
to you

  From advanced cash management 
systems to artificial intelligence, 
robotic processing and cybersecurity 
… We have heard all the terms but 
how do we manage our innovation to 
make sure new solutions support, 
rather than disrupt, our operations? 
This track will feature both a case and 

discussion. Experiences from different Nordic countries 
will be discussed.
Track moderator: Lone Kejser, Partner and Board 
leader, Infiniance.
To get to the poll question, scan the QR above or go to:  
menti.com, code 8289 7838

Most of us have our core processes and systems reason­
ably well under control (or let’s hope so). So today, 
where are the best opportunities to do things even more 
efficiently? Through cases and talks, and lunch, let us 
connect with the colleagues who share our craving to 
improve – or have experiences we can learn from. 
The sessions will feature poll questions.
Track moderator: Nicolas Christiaen, CEO & Co-
founder, Cashforce 

11:30 CASE STUDY: Meet one of the world’s 
largest non-sovereign bond issuers
Germany’s development bank KfW is a giant, having 
raised 83 billion euro in international debt capital mar­
kets in 2021 alone to support its mandate to promote 
the transformation to a climate-friendly economy and 
society. Meet Group Treasurer Tim Armbruster for a 
rare look into his operations. In the year, no less than 
16 billion euro came from 37 issues under its “Green 
Bonds – Made by KfW” framework, including the 
largest-ever USD green bond maturing 2026.
Tim Armbruster, Senior Vice President & Treasurer, 
KfW

PANEL DEBATE: How payments are eating 
the world – Making sense of the digital 
revolution
Over just a decade, the time it takes to make an urgent 
international payment has gone from possibly hours 
to seconds – and still, the digital transformation of the 
payments landscape has only begun! This session makes 
use of J.P. Morgan’s “POWER+” framework to identify 
the limited number of actual driving forces, so we can 
more effectively prepare for the future. 
Moderator: Johan Fagerström, Head of Payments 
Nordics, J.P.Morgan
Panellists:
Anna Ehrenborg, Senior Cash Manager, Consumer 
Payments, Volvo Cars
Abraham Geldenhuys, Vice President Group Treasury, 
Kongsberg Automotive

CASE STUDY: Trends in cash management 
and forecasting – The case of Suitsupply

Our question 
to you

  Leading a project to put an automated 
and improved group-wide process in 
place for cash visibility and forecasting, 
Suitsupply’s Michel van der Lingen 
sought to cut down on his team’s daily 
manual struggles.This session looks at 
his case, but also at how the field is 
evolving and what risk/benefit 

tradeoffs the corporate decision maker has to take into 
account. Digitisation, artificial intelligence and 
learnings from Covid will be among the many factors in 
play as we design tomorrow’s cash setup.
Michel van der Lingen, Finance Director, Suitsupply.
To get to the poll question, scan the QR above or go to:  
menti.com, code 5271 2099

12:00 This five-minute buffer at 12:00 enables you to shift tracks if you would like. Don’t think of it as a break.

agenda – 9 june 2022

›

Continues in tracks ›
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12:05 PANEL DEBATE: The case for using 
sustainable finance from an issuer and 
investors perspective
The world’s transition towards a sustainable future is 
an imperative undertaking that has just begun – and 
a massive opportunity for corporates and investors in 
the years ahead. What do we need to have in place, as 
corporates, to be eligible for the financial benefits that 
the emerging sustainability frameworks are offering 
us in our funding and what other benefits does doing 
sustainable finance bring? And, conversely, what opera­
tional realities and challenges will be most important to 
help investors understand and to address as part of this 
process?
Moderator: Carla La Tona, ESG Advisory, Deutsche 
Bank
Panellists:
Amer Demo, Head of Funding & Markets, A.P. Møller 
- Mærsk
Kasper Kiim Jensen, Group Treasurer, Ørsted
Tobias Engl, CFA, European High Yield Portfolio 
Manager, ESG EUR HY Specialist, DWS

CASE STUDY: How cash management 
supports the growth strategy at Statkraft
For many corporates, full global cash visibility and pay­
ments-on-behalf (“Pobo”) capacities are dreams. With 
the inhouse bank setup at Norway’s Statkraft, they have 
been turned into reality. Top level currency exposure 
control is in place, and so is a cost-efficient system for 
internal short-term funding of business units across the 
group. Internal group payments and account reconcili­
ation go via a shared payment and accounting service 
for all business units, using the group’s ERP system, 
and a common bank interface simplifies the process of 
setting up new banking partners when expanding to 
new countries. Meet Stian Salomonsen, VP Head of 
Cash Management, for a detailed look into how it has 
been achieved, how it unleashes new capabilities and 
strategies on the corporate level … and what further 
improvements will be the next to address.
Moderator: Jan Dirk van Beusekom, Head of Strategic 
Marketing for Cash Management, Trade Solutions & 
Factoring, BNP Paribas
Stian Salomonsen, Vice President, Head of Cash 
Management, Statkraft

CASE STUDY: Building an agile Treasury 
organisation for a unicorn

Our question 
to you

  Founded in 2008 in Vilnius, Lithu­
ania, Vinted is now the largest online 
international consumer-to-consumer 
marketplace in Europe dedicated to 
second-hand fashion, with a growing 
member base of 50 million members. 
The company experienced strong 
growth and international expansion in 

recent years. Vinted’s online business model combined 
with a high growth ambition requires a Treasury 
department that is value adding to the business. Agne 
Masiulyte, Senior Director of Treasury at Vinted, will 
give insight into the Treasury journey from the founda­
tion of Vinted in 2008 until where the company is now 
and how the Treasury function has developed along the 
way. She will provide insight into the challenges and the 
decisions that were taken during the journey.
Moderator: Esther Goemans-Verkleij, Partner Treas­
ury, Orchard Finance
Agne Masiulyte, Senior Director Treasury, Vinted
To get to the poll question, scan the QR above or go to:  
menti.com, code 2826 5951

12:35 LUNCH.  For each delegate we host for lunch, we will also donate a food package for a refugee through UNHCR.
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14:00 CASE STUDY: New metrics – new role
At Dutch supermarket giant Ahold Delhaize, tying the 
interest rate of a 1-billion euro revolving credit facility 
to the group’s sustainability metrics will give a lower 
cost if the group scores well – or punish it if it does bad! 
A part of the day-to-day runnings is to monitor ten core 
key performance indicators covering food waste, com­
pany decarbonization, plastics, inclusion, human rights 
and more. In fact, the move actuates a new overall idea 
of what a corporate treasury does … and is. Ahold Del­
haize’s sustainability-linked RCF was elected winner of 
the prestigious ACT Deals of the Year Awards for 2020. 
Hear the real story behind it.
Miguel Silva Gonzalez, Senior Vice President & Treas­
urer, Ahold Delhaize

CASE STUDY: Digital Treasury at Deutsche 
Bahn – Appointed best project 2021 by 
Europe’s treasurers
In-house teams at the treasury rather than consultants, 
and standard or open-source software … These are cen­
tral components of the broad automation makeover at 
the treasury of German railway group Deutsche Bahn. 
Robotic process automation, electronic signatures, new 
analytic technologies, text mining and dashboards are 
just some of the many new tools put into use. In this 
session, meet Gerd Berghold, who led the implemen­
tation. His project won the prestigious EACT Award 
– where Europe’s national treasurer associations each 
nominate a candidate to battle for the all-European 
prize. Winner criteria include innovation, reach, ESG 
impact, perfection ambition … and wow factor.
Gerd Berghold, Head of Treasury Operations and 
Digital Treasury, Deutsche Bahn AG

CASE STUDY: How Spotify’s treasury team 
gets its cash investments right

Our question 
to you

  Holding €3 bn in cash and equivalents, 
the treasury team of less than 10 
people at Swedish music-streaming 
unicorn Spotify has had good reason 
to think through its investment setup 
properly. Ultra-short liquidity is 
managed in-house, while the handling 
of its more strategic cash is outsourced 

to allow for the risk-monitoring needed for positive 
returns in the low-interest environment of recent years. 
The outsourcing leaves time for process improvements, 
such as through robotic process automation.
Mikaela Rumenius, Head of Financial Markets Activi­
ties, Spotify Treasury
To get to the poll question, scan the QR above or go to:  
menti.com, code 83 35 88 4

14:30 CASE STUDY: The first ever digital bond on 
a public blockchain – and what’s in it for 
your future
As the European Investment Bank (EIB) issued a 
100-million-euro two-year bond to key market inves­
tors a year ago, it represented the market’s first multi 
dealer led, primary issuance of digitally native tokens 
using public blockchain technology. Meet EIB’s Olivier 
Chapiteau and explore how this could pave the way 
for new capabilities in your corporate issuance. While 
it uses radically new technologies, the issuer’s process 
is not necessarily all that unfamiliar. Goldman Sachs, 
Santander and Societe Generale were joint lead manag­
ers, while Banque de France contributed its pioneering 
central bank digital currency (CBDC) capability.
Olivier Chapiteau, Capital Markets, New Products & 
Special Transactions, European Investment Bank

PANEL: Cash, risk, and tech, tech, tech 
Moderator: Michael Bach, Senior Manager, Risk Advi­
sory, Deloitte
Panellists:
Lena Myklebust, Head of Cash Management Infra­
structure, Equinor
Magnus Attoff, Head of Digital Transformation & 
Financial Risk Management, Telefonaktiebolaget LM 
Ericsson
Mervi Piirainen, Director, Head of Treasury Opera­
tions, Stora Enso

KEYNOTE: Treasury and investor relations 
– in the digital-media age

Our question 
to you

  The narcissism, truth distortion and 
unpredictable viral spreads on social 
media can make it a scary place for 
those of us who prefer to just focus on 
the facts. But to frown at the new 
platforms is to miss the point. Instead, 
digital channels can improve our 
relevance and responsiveness towards 

our investor communities and let us gain their deeper 
trust. Learn how the finance function can approach 
these spaces – with a view to “democratising” not just 
the communication but even investing overall.
Tue Østergaard, Founder & CEO, HC Andersen 
Capital. To get to the poll question, scan the QR above 
or go to: menti.com, code 3012 8623

15:00 Afternoon network break – 45 min

Continues in plenary ›
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15:45 	Business partnering – The panel
This panel of highly senior treasurers will zoom in on the impor­
tant relation between the finance & treasury function and the 
stakeholders around it. It will also explore how the treasury’s role 
has evolved, where it is going next, and what it will mean for you 
and your team. Perspectives from different Nordic countries will 
be represented.
Moderator: Simon Hesse Hoffmann, Investor I Board
Panellists:
Elisabeth Mosseen, Group Treasurer, SKF Group
Per Hjorth Poulsen, VP, Head of Group Treasury & Insurance, 
Vestas

16:15	 CLOSING SUMMARY – prepared by you!
Let us present the results of the day’s delegate poll! This content 
will have been produced by you, all the delegates, by voting on 
questions you have been asked throughout the day. In turn, this 
outcome will be discussed by a panel of experienced treasurers, to 
help us all leave the conference with a plan of action. 
Moderator: Matt McQuillan, Managing Director, Business Devel­
opment, C2FO
Panellists:
Abraham Geldenhuys, Vice President Group Treasury, Kongs­
berg Automotive
Sirkku Markula, Senior Vice President, Corporate Treasurer, 
KONE Corporation
Åsa Skogsfors, Vice President, Head of Treasury, Viaplay Group

17:00	 Chairman’s Closing Remarks
Simon Hesse Hoffmann, Investor I Board

17:05	 Just add magic!
Henrik Svanekiær is the Danish magician who has done 6 shows 
for the Danish royal family, 60 appearances with Danish television 
and more than 4.000 shows in 19 countries. Treasury tip of the 
evening: hold your wallet tight.

17:30	 Aperitivo and lounge music
In recent years, Martin Baltzer has been one of the most popu­
lar commercial DJ’s in Denmark. His list of shows goes from 
corporate jobs for the biggest corporates, to festivals, private jobs 
in Europe and finally the role as official match DJ for the Danish 
football side during their home matches at Parken.
His unique mainstream style combined with the technique from 
the nightclubs has made him one of the nation’s most demanded 
DJ’s. 

19:15	 Dinner and entertainment
For each dinner guest served, Treasury 360° Nordic donates a food 
package for a refugee through UNHCR.

KEVIN
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As today’s consumers make buying decisions, they see their preferred 
payment option as an important feature of the product – even when they 
buy a car. Treasury 360° spoke with Volvo Cars’ Anna Ehrenborg about the 
growing need for alignment between treasury and business, all to support 
the consumer experience. On 9 June, meet Anna in the mid-day tech track.  

consumer experience as such, but we are 
involved with the setup behind it and 
which payment methods people want 
in different countries. Which providers 
should we have, and what agreements 
should we have with them? Then of course 
how fast we receive the money and what 
we do with it next, and the different risks 
along the way, such as chargebacks or 
cancellations.”

Reflects back on organisation
With payments becoming faster and more 
flexible, Anna Ehrenborg senses that cor­
porations also approach them in increas­
ingly agile ways. 

“Many corporations have a rather 
large, dedicated payments department, 
well experienced in working towards 
consumers. Companies which have started 
their end-consumer sales more recently, 
though, may tend to go for something of a 
hybrid treasury and digital finance office, 

For Volvo Cars’ customers,  
the payment is an experience

By Alexander Kristofersson,  
Treasury 360°

“As a merchant, you may want to 
look for a global provider of con­
sumer payments services, to keep 

the number of suppliers down. But the 
customers will demand that you are locally 
relevant, offering the methods that they are 
accustomed to. It is a challenge to iden­
tify the suppliers who can provide what 
is required,” says Anna Ehrenborg, senior 
cash manager for consumer payments at 
Volvo Cars.

“And the further down the genera­
tions you get, the more they go ‘this is how 
I always pay’.” And it must be smooth. If 
you have a cumbersome process, you lose 
the customer at the payment stage. 

Getting closer to the consumer
On Thursday 9 June, Anna Ehrenborg will 
be one of over 30 speakers at the Treasury 
360° Nordic conference at Copenhagen 
Airport. She takes part in a panel about 
the rapid changes on many fronts in the 
global payments landscape. 

On her area, consumer payments, 
the emergence of subscription models such 
as “Care by Volvo” to replace the tradi­
tional one-off car purchase, is only one 
example of how the line between corporate 
cash management and product develop­
ment is blurred. 

Volvo Cars is currently on a journey 
towards more direct sales to consumers, 
and that is where Anna Ehrenborg has her 
professional focus. 

“Treasury’s responsibility is not the 

working more closely also with the digital 
function that builds the consumer front 
end,” says Anna Ehrenborg.

Banks adapt, too
She sees this merging of finance and 
consumer perspectives reflected also in 
how financial services providers work these 
days. 

“Increasingly, you see the traditional 
banks add on a consumer-facing ‘fintech’ 
leg. It used to be more separate, with 
banks doing the FX and cash pools, while 
the fintechs would deal with the consumer 
payments. But now, with changes like 
the open banking directive, big banks are 
seeing that they need to grow in this area. 
As these areas grow into each other, it is 
important that the treasury is involved.”■

11:30, track B. PANEL DEBATE: How 
payments are eating the world – Making 
sense of the digital revolution

Payments

Anna Ehrenborg is senior cash manager for consumer payments at Volvo Cars.
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Contributed by Nomentia

Buy now, pay better
The case for clicking the  button  on P27 

The upcoming pan-Nordic payments platform P27 will enable corporates to 
handle real-time multicurrency and multi-country payments easily.  

The project to get ready could initially feel like a burden – but it will pay off, 
and prioritizing it now will help you get through the transition smoothly. 

Change can be challenging as the 
new always represents the un­
known. Who would have thought 

a couple of decades ago that we would be 
able to communicate in real-time with 
people on the other side of the world? In 
the early days of the Internet, many were 
skeptical. Today, we can’t imagine a world 
without it. After all, change is necessary 
for innovation and development and it is 
constantly happening in business. Finan­
cial and treasury departments often face 
change, and new innovative solutions have 
been revolutionizing the way we pay and 
forecast future cash flows.

Not long ago, businesses had to 
implement the Payment Services Directive 
(PSD2) to improve payments security on 
the consumer side. Now, the business-to-
business payment market is also facing 
transformational times with P27 Nordic 
Payments, and all businesses handling pay­
ments will be affected in a positive way in 
the Nordics.

What does P27 mean for Nordic 
corporations?
P27 is shaping the way payments will 
be executed in the Nordics. Corporates 
will be able to handle real-time multicur­

rency and multi-country payments in the 
Nordics through a modern, versatile, and 
secure platform. Traditional clearinghouses 
like Bankgirot will become obsolete, and 
companies will communicate directly with 
the banks. Country-specific legacy file for­
mats will be replaced with the ISO20022 
XML standard format.

P27 will form enterprise payment 
processing completely by simplifying and 
standardizing communication with the 
banks. While the project to get ready for 
P27 may feel like a burden at this point, 
P27 will have several benefits in the long 
run. Payments processing will be simpli­
fied, file formats will be harmonized and 
standardized, payment processes will 
be more efficient, and the transparency 
and security of executing payments will 
advance. P27 will refine payment processes 

“The secret of change is 
to focus all of your energy, 
not on fighting the old, but 
on building the new.”

Socrates
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both locally and internationally and future 
payments between the Nordic countries 
will be just as easy to handle as domestic 
payments.

Communicate with any banks 
directly
Perhaps, the most important step to be­
coming P27 compliant is establishing bank 
connections and ensuring that all financial 
systems and ERPs support communication 
in ISO XML 20022 file format and can 
reconcile account statements and reference 
materials. In cases when it is not possible 
to connect to specific banks through the 
existing systems in place, there are solution 
providers that can help with connecting 
banks directly or via the SWIFT network 
and support you with the file format 
conversions.

P27 will further strengthen 
collaboration between Finance, 
Treasury, and IT
Getting ready for P27 requires collabora­
tion between treasury, finance, and IT. The 
lack of collaboration between these differ­
ent functions within the organization is 
often an obstacle to creating efficient cash 
and treasury management processes that 

Are you prepared for P27?  
A quick checklist:

•	 Can your ERP(s) and financial 
systems handle outgoing payments 
with the ISO 20022 XML format? 
How about Pain.001?

•	 Can your reconciliation interpret 
account statements and reference 
materials in ISO 20022 XML format? 
And Camt052/053/054?

•	 Can you communicate directly with 
all the Nordic banks you are using?

are strategically important for corporations 
as they need to optimize cash flows. Treas­
urers prefer flexible solutions to integrate 
with the existing financial systems. To 
achieve seamless communication between 
systems and banks they rely heavily on the 
IT department to do the job and main­
tain the connections. For implementing 
the best solutions to meet the strategic 
objectives of the Finance and Treasury 
departments, liaising with IT is unavoid­
able, but in the long run it will create an 
even stronger partnership between the 
stakeholders.

Building the new
We tend to fear the unknown and get 
uneasy about changes, but this quote from 
Socrates also applies in this case, “The 
secret of change is to focus all of your 
energy, not on fighting the old, but on 
building the new.”

Prioritizing the P27 project now 
will help you to get through the transition 
smoothly. If you haven’t started yet, now is 
the time to create a plan with your internal 
stakeholders: what needs to be done and 
whether you can handle it internally or 
need external help. Ensuring P27 compli­
ance today will improve your payment 

automation, reconciliation, and bank 
connectivity capabilities and get you one 
step ahead for future changes that can once 
again improve how we do payments in the 
Nordics. ■

Nomentia provides treasury and cash man-
agement solutions for close to 2,000 clients in 
over 80 countries.
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Three challenges 
shared by banks and 
corporate customers
As technology continues to advance and the FinTech industry continues 
to gain trust and support from corporate customers, it’s becoming more 
and more essential for banking networks to embrace these new features 
in order to improve their processes and customer satisfaction.  

An article in Forbes from 2020 
concluded that 84% of companies 
focused on improving customer 

experience report increased revenue, and 
that customer centric organizations are 
60% more profitable than non-customer 
centric organizations. This is not surpris­
ing, but it clearly confirms the need for rel­
evant, representative, timely and actionable 
customer feedback data, to form the basis 
for the right focus and decisions for Banks 
& Corporate Customers.

That’s why emerging FinTech com­
panies like BuyingTeams are in demand 
to enhance the feedback and collabora­
tion between banks and their Corporate 
customers. Here are three ways the newly 
launched BuyingTeams Collaboration tool 
is solving challenges currently shared by 
banks and their corporate customers: 

Contributed by BuyingTeams

✔ Customer experience 
Most banks still send out annual customer 
satisfaction surveys for the corporate cus­
tomers to provide their honest feedback, or 
they conduct phone interviews once a year 
(mostly through third party suppliers).

Recent studies show, that B2B rela­
tionships benefit from multiple feedback 
loops per year, and as well that multiple 
contacts on the customer side should pro­
vide feedback, in order for the selling side 
to increase business retention rates. 

Through BuyingTeams’ Collabora­
tion tool, banks can now offer corporate 
customers digital surveys through a free 
digital platform (web and mobile) that al­
lows corporate customers to provide direct 
feedback across different product areas and 
countries. As often as they wish, with as 
many people in the organization as they 
wish. Through this platform, they can rank 
their customer experience and offer critical 
insights into how the bank can improve 
its operations. The corporate can include 
all relevant people in the organization 
working with banks, and use the platform 
for all their banking partners, - on a global 
scale.

✔ Lack of technology to gather 
feedback and customer data
With the present non-digital ways of col­
lecting feedback from corporate customers, 
many banks are left with low response rates 
and an increasing “customer fatigue” with 
respect to responding to these surveys as 
this provides little or no value to the corpo­
rate customers. Often, the survey samples 
are low, and thus the validity of data open 
for discussion. 

Most banks also experience a lack 
of real-time analytics that they can use to 
continuously improve, as they don’t have 
the technology, or the real-time data, to 
create analytics that provides actionable 
insights and can help them to focus where 
it matters the most. 

BuyingTeams is solving this problem 
by offering banks real-time access to de­
tailed insights into their corporate custom­
ers’ perception of their banks’ capabilities 
and performance.

This is done through a professional 
infrastructure (with API and full customer 
support) that uses machine learning to 
help banks digitize their collaboration 
and feedback processes and improve their 
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ties and service levels over time – in fact 
their corporate customers’ perception of 
this.

All colleagues within a corporate 
organization can be included and of­
fer valuable and actionable insights into 
the banks’ performance. Front office in 
Treasury (as well as the bank), then have 
a very detailed basis for future banking 
discussions and will experience a strong 
foundation for more focused dialogue on 
various, important issues in their business 
relationship.

Final thoughts 
To meet the needs of their corporate 
customers today, it’s becoming imperative 
for banks to integrate with rising FinTech 
solutions to help consolidate their opera­
tions and keep their customers happy as 
the road leads to a digital future. The 
BuyingTeams Collaboration tool offers the 
best of both worlds as its not only valuable 
for banks but offers real-time analytics 
to the corporate front-office staff as well. 
More data and actionable data for both 
parties, to take collaboration to a new 
level. ■

business intelligence on corporate custom­
ers. As the process is digital, the bank can 
invite all their corporate customers to 
provide feedback in one efficient process.

✔ Visibility across banks in 
multiple countries 
One of the biggest challenges for all 
banks, especially those that have corporate 
customers in many different countries, is 
that it can become increasingly difficult to 
gauge how corporate customers are being 
handled in each separate country and/
or in separate business areas of the bank. 
Currently, many different processes are in 
place in an international bank, to gather 
data for the various countries or product 
areas in the bank. With different processes 
it is quite difficult to create valuable, or in­
deed meaningful, insights across countries 
and to manage data across processes.

Through the BuyingTeams Collabo­
ration Tool, banks will have access to their 
own Business Insights platform, globally 
uniform, where they can see and dive into 
important data in a real-time Dashboard 
that allows them to follow the develop­
ment in all countries of the bank, capabili­
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Welcome to  
Digital Darwinism

Treasury Technology has been changing and developing quicker than ever before. This 
rise of emerging technologies is applied in increasingly familiar guises, like artificial 
intelligence, API, blockchain and machine learning. However, these can only be 
successfully deployed when implemented by people who understand the power of 
technology and are open to change their routines and processes. 

Applying technology is all about the 
combination of digital acumen 
and a change mindset. What does 

that mean specifically for treasury technol­
ogy? It is time to explore the more human 

aspects in successfully deploying treasury 
technology.

In his Evolution theory, Darwin 
stated that all species on earth share a com­
mon ancestor. During millions of years, Contributed by Zanders
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these species have changed over time and 
given rise to new species. The mechanism 
that Darwin proposed for evolution is 
natural selection. Life is about the survival 
of the fittest. To survive, according to Dar­
win, we need to constantly adapt ourselves 
to the ever-changing world.

This concept of ‘Darwinism’ can be 
applied to the treasury function and the 
treasury professionals too. So, for treasury 
to survive as a specialist & expertise func­
tion in the broader finance, control & ac­
counting organization, it becomes crucial 
to deliver on the potential added value of 
treasury. If treasury remains too focused 
on the operational aspect of the activities, 
a large part of the treasury function can be 
amalgamated into shared service centers 
(SSCs) which are much better equipped 
when it comes to ‘in the box’ efficiency. 
With ‘in the box’ efficiency we mean pro­
cess efficiency in a standardized, controlled 
environment and automated manner. So, 
is the deployment of more technology the 
way to show the added value of the treas­
ury function?

From the corona pandemic and the 
current war in Ukraine we have learned 
that we still need real people to help in 
case of less automated situations and un­
certain settings. 

When the work-from-home era start­
ed, tech-savvy people could do everything 
online and all worked fine. This did not 
only apply for their professional lives, in 
which Teams / Zoom meetings took over 
the normal physical meetings, but also in 
their private lives like ordering groceries 
online, virtual house viewings with your 
real estate agent, on-line escape rooms with 
your friends. However, unfortunately there 
is also a large group of people who are not 
that tech-savvy and still rely for example in 
both their business as well as private life on 
support from call centers or physical offices 
for assistance. 

We see this kind of bifurcation in 
tech awareness in the treasury function 
too. Specific parts of the treasury function 
are now fully standardized and automated. 
In other parts, however, we are still strug­
gling to use technology and as a result we 
lose efficiency. It is like the 80/20 rule; 
the 20% which is not automated will take 
80% of our time!

In Darwin’s theory, the small­
est steps in evolution took generations 
or even centuries. In the digital era, the 
changes are more like a revolution, the 
Digital Darwinism. The different cur­
rent generations in the workforce illus­
trate the pace of Digital Darwinism. The 
so-called baby boomers, who were born 
(roughly) between 1945 and 1955, have 
been educated or trained with very limited 
use of technology. Generation X, born 
between 1965 and 1980, have witnessed 
the use of PC’s and mobile phones at first 
hand during their youth. Generation X is 
followed by the next demographic cohort, 
the Generation Y, born between the early 
1980s and the late 1990s. These Millenni­
als are tech-savvy young people who had 
their first internet experiences as a primary 
or secondary school student.

The next generation entering the 
workplace is Generation Z, born around 
the turn of the century. This is a genera­
tion who rarely know what a French franc, 
a German mark or a Dutch guilder is, and 
who look bewildered when a form states to 
provide a fax number. So, next to having 
the skillset to understand technology, we 
also needed the mindset to change our 
‘modus operandi’. 

In the past two years, all these genera­
tions had to deal with another revolution­
ary change when COVID-19 entered our 
world. We have learned some lessons to 
add to our (r)evolution thinking; in order 
to really change our behavior we need an 
external trigger. According to a survey by 
Twillio , a cloud communications plat­
form, COVID-19 accelerated companies’ 
digital communications strategy by six 
years. 

The article stated that “over the last 
few months, we’ve seen years-long digital 
transformation roadmaps compressed into 
days and weeks in order to adapt to the 
new normal as a result of COVID-19.” 
Of course, in the era before the pandemic 
Zanders had developed treasury technol­
ogy roadmaps for its clients in which we 
listed and prioritized treasury projects to 
further automate treasury operations and 
capture the added value of the treasury 
function. But maybe our efforts were a bit 
lukewarm in this respect. The pandemic 
has taught us that if there is urgent need 
to transform we are able to raise the bar 
in terms of speed of implementation and 
adoption of new technology. To survive 
Digital Darwinism, treasurers must em­
bark on a real journey of treasury trans­
formation. To thrive in the ever-changing 
landscape in which treasury operates, they 
must embrace new technology within their 
overall transformation strategy in combi­
nation with selecting the right digital-savvy 
team to implement the strategy. If you do 
not invest in both the technology and the 
digital acumen of your people, your treas­
ury transformation roadmap is a one-way 
ticket to Jurassic Park (for all Millennials 
reading this article, Jurassic Park is a movie 
released in 1993, the year that the Treaty 
of Maastricht was signed, and Bill Clinton 
was inaugurated as the 42nd President of 
the USA). ■

From the corona pandemic and the current war in 
Ukraine we have learned that we still need real people 
to help in case of less automated situations and 
uncertain settings. 

We have learned some 
lessons to add to our 
(r)‌evolution thinking; in 
order to really change 
our behavior we need an 
external trigger. 
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From prediction 
							        – 
How AI is changing treasury

Contributed by Jean-Baptiste 
Gaudemet, SVP Data & Analytics

The sheer quantity of data now available means that it is too much for the 
human brain to analyze. At the same time, the need for such analysis to be done 
at high speed has never been greater. Artificial intelligence (AI) can improve the 
ability to forecast future liquidity, but a more important development will be the 
ability of AI to support confident decision-making using the output from those 
predictions. Jean-Baptiste Gaudemet, SVP Data & Analytics at Kyriba, explains 
how AI is improving liquidity planning for corporates.

Artificial Intelligence (AI) has two 
rather different applications in the 
treasury world: machine learning to 

improve the prediction of future liquidity, 
and optimization of the actions arising. 
There has been – quite rightly – a lot of 
focus on the former, but in our view the 
latter is where the long-term benefits of AI 
for treasurers will really lie.

“Prediction” means the ability of 
a treasury team to forecast future cash­
flows over time with the help of statisti­
cal machine-learning algorithms. That 
timeframe can be short term (less than 
one month) or long term (typically one 
to three years ahead). Such prediction is 
important because successful forecasting 
enables treasurers to minimise their excess 
liquidity and then make best use of that 
surplus in a variety of ways. 

However, currently prediction 
beyond the short term is possible for only 
a tiny minority of companies. According 
to research by consultancy IDC, less than 
5% of corporates can forecast cash reliably 
beyond three months, and less than 20% 

can forecast liquidity beyond one month1. 
That is a particular problem when CFOs 
are under pressure to increase access to 
liquidity but have reached the limits of 
manual cash forecasting and intuitive, hu­
man decision making.

Furthermore, those current, limited 
forecasts are often inaccurate. According 
to the Association of Chartered Certified 
Accountants, 90% of Excel spreadsheets 
contain errors, but over 90% of users are 
convinced that their spreadsheets are error-
free!2  What’s more, when the owner of the 
spreadsheet leaves his or her job it is often 
hard (even impossible) to maintain that 
spreadsheet. In November 2021, a record 
4.5 million workers left their jobs in the 
US, according to the US Labor Depart­
ment’s latest Job Openings and Labor3. 

The global economy has also entered 
a period of price inflation. The all-items 
index rose 7% for the 12 months ending 
December 2021, the largest 12-month in­
crease since the period ending June 1982, 
according to US Bureau of Labor statis­

90% of Excel 
spreadsheets contain 
errors, but over 90% of 
users are convinced that 
their spreadsheets are 
error-free!

to action
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tics4. This situation will inevitably force 
central banks to restrict access to liquidity, 
making this resource even more strategic 
for companies. In this context the ability 
of CFOs to make the most of their data 
to optimize liquidity is becoming a major 
competitive advantage.

The only solution to scale accurate 
performance is to rely on assistance from 
AI and to leverage the exponential volume 
of data accessible to compagnies. IDC 
forecasts that by 2025 the global data­
sphere will grow to 163 zettabytes (that 
is a trillion gigabytes). That’s ten times 
the 16.1ZB of data generated in 20165. 
To understand the contribution that AI 
can bring to prediction there is a useful 
comparison with weather forecasting. 
Meteorology has developed from saying 
whether it is going to rain (or not) on a 
given day to forecasting the probability 
of rain at a given time of the day. In a 
similar way, thanks to AI, treasurers are 
increasingly able to forecast their group’s 
liquidity at a particular moment in time 
based on the probability of the various 

cashflows throughout the business. Using 
output from the company’s TMS and ERP 
systems, AI can analyse historic cashflows 
train the algorithm and measure the confi­
dence level of the output predictions.

So far so good. But prediction is only 
half the story. Once a treasurer has more 
confidence in the team’s forecasting 
capability, she can predict how solvent the 
business will be, then decide how to invest 
any excess liquidity, whether in traditional 
Money Market funds or in alternative 
products such as dynamic discounting 
(etc). She can also accurately decide the 
best facility drawdown to finance a cash 
shortage and optimize payment runs. 
These decisions have huge potential impact 
on the company’s P&L as well as its ability 
to manage risk efficiently, plan its debt 
issuance programme and allocate to short-
term investments

Our internal studies show that with 
a Liquidity Optimization tool a CFO can 
save up to 50bp of financial cost with­
out compromising access to liquidity. 

That saving comes from a lower loss-of-
opportunity cost on cash deposits; a higher 
return on financial investments; and a 
reduction of fees and financial costs on 
debt facilities. Obviously, the actual gain 
will vary customer by customer, but there 
is also a more general benefit. By using AI 
to solve problems like liquidity forecasting, 
the treasury team can free up much more 
time to spend on the business, As AI takes 
over a lot of routine tasks, treasury profes­
sionals can focus on higher value-add and 
frankly more rewarding tasks! ■

1 Kyriba Enterprise Liquidity Management 
Survey, IDC, July, 2021 
2 https://www.accaglobal.com/an/en/student/
sa/features/talking-technology---spreadsheet-
solutions.html 
3 https://www.bls.gov/news.release/jolts.nr0.
htm 
4 https://www.bls.gov/news.release/cpi.nr0.
htm 
5 https://www.import.io/wp-content/up-
loads/2017/04/Seagate-WP-DataAge2025-
March-2017.pdf
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Co-creating practical 
treasury solutions
Treasurers are rightly wary of 
hype around innovation and new 
technologies, particularly ‘solutions 
looking for problems’. Co-creation 
between corporates and banks can 
help to avoid this pitfall by enabling 
treasurers to address real pain points 
with their banking partners. Pierre 
Fersztand, Global Head of Cash 
Management, Payments, Trade 
Finance and Factoring, explains the 
BNP Paribas approach to co-creation.

TECHNOLOGY

What would you say co-creation 
actually is in BNP Paribas’ 
view? How would you define it? 

Pierre Fersztand (PF): Co-creation 
has become a priority within our innova­
tion strategy, and is part of BNP Paribas’ 
DNA. It revolves around the concept of 
designing and constructing the future 
of treasury together with our corporate 
clients. 

There is an awful lot that technol­
ogy can achieve, but we have to be careful 

Contributed by BNP Paribas
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Are there any Treasury Board success 
stories you could share with us? 

PF: A good example of a solution co-
created with our Treasury Board is BENE­
tracker. This is a solution based on SWIFT 
gpi, which offers payments tracking to 
corporates and banks. We co-created on 
this by asking our clients how they wanted 
to use it – did they want the reporting in a 
digital tool, did they want a file, did they 
want us to call if we saw something was 
late? It was all about understanding how 
they wanted to manage it. 

It quickly became clear that our 
clients did not want to manage it at all. 
They wanted their own suppliers to stop 
calling them to chase payments because 
they would then have to call the bank 
themselves to enquire about the payment 
status. While we understood this need, 
the challenge was that we did not have a 
relationship with our clients’ suppliers. 
Collectively, we came up with the idea 
that we should be able to give payment 
information to the suppliers without their 
having to go through a special security 
programme to see the payment status. 

One of the members of the Treasury 
Board pointed out that when they are 
waiting for a courier delivery, they can 
simply go to the courier’s website and 
enter their parcel’s tracking number to find 
out where it is. We came up with the idea 
of building a digital tool to enable a sup­
plier to track its payment in the same way. 
There is no risk of fraud because the only 
information given is the progress status of 
the payment. That’s what we built – and it 
was delivered in six months. The solution 
is a success because it saves a lot of work, 
not only for us but for our clients, and 
it gives our clients’ suppliers significant 
control. 

BENEtracker is just one example. 
Other co-creation projects include Pay­
ment Watch, where a corporate asked if we 
could look at personalised alerts regarding 
potential fraud. Based on some rules and 
an alerting system, this provides the treas­
urer with certainty that they are paying 
the right amount to the right beneficiary. 
Another idea came from a treasurer who 
wanted to simply press a button to open 
accounts, without using paper. To address 
this, we co-created the Seamless Treasury 

A top priority today is fraud prevention and 
cybersecurity management and we are developing 
even better tools in this area.

that we leverage it to respond directly to 
clients’ needs. Honestly, I see too many in­
novations that are technology-driven only, 
rather than addressing a pain point or 
corporate requirement. What we are doing 
through co-creation is truly listening to 
clients and identifying the most important 
challenges that we can solve together. With 
this approach, technology is at the service 
of clients’ needs, rather than being a self-
driven programme.

How do you co-create with clients on 
solutions? Are there any success stories 
you could share with us? 

PF: We run an ideation session with 
selected clients, called Treasury Board, 
twice a year, during which we define the 
priorities of co-creation. 

The idea is to create a community 
where we can discuss the changes that we 
can make together to improve our corpo­
rate clients’ business processes. From the 
BNP Paribas side, the concept is based on 
four pillars: listen to our clients; give them 
the opportunity to influence our strategy; 
build our offering for tomorrow – togeth­
er; and integrate innovation. 

Our philosophy is not that we 
necessarily use new technologies, but that 
we create new solutions and new value at 
every Treasury Board meeting. As a result, 
each year we co-create innovations that can 
be directly used by our clients. 

There are three ways of approaching 
the co-creation itself: 

1.	 From scratch – starting from a 
client’s pain point to design a new solu­
tion;

2.	 Influencing or adapting our exist­
ing product roadmap;

3.	 Building new solutions based on 
innovations and market trends.
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Journey, which covers the end-to-end 
digitisalisation from opening an account to 
making sure the account is operational. 

A final example is Treasury Dash­
board – this arose from a treasurer asking 
us to provide a global view of their data. 
Now, with one click, this treasurer can 
have visibility over their accounts, liquid­
ity structures, payments and connectivity 
set up with BNP Paribas. These examples 
underline how, with every co-creation, we 
are looking to solve practical pain points 
that treasurers face.

Looking ahead, what is your innovation 
strategy within BNP Paribas, and how 
does co-creation fit within that larger 
strategy?

PF: At BNP Paribas, we put a lot 
of thought into innovation, and we are 
guided by the priorities of our clients 
regarding co-creation. A top priority today 
is fraud prevention and cybersecurity 
management and we are developing even 
better tools in this area. We already have a 
good level of security, but we always strive 
to keep improving. For example, we have 
implemented an artificial intelligence (AI) 
programme to detect fraud as soon as pos­
sible on any payment, and this works well. 

Then we asked our clients how we 
could improve on co-creation around 
fraud. The clients told us: “You have our 
payments data, you have the systems, but 
we have the knowledge of what payments 
we would generally make. Why can’t we 
combine those to rule out anomalies?” For 
instance, if a treasurer knows their com­
pany never makes any payments to Eastern 
Europe, in addition to the data analysis 
we perform, we can be instructed to put a 
stop on any payments to Eastern Europe. 

But if our client ever has a new supplier 
or business partner in the region, they can 
just let us know. That’s how we built the 
solution – our AI is linked interactively to 
what our clients are doing. 

Corporates have also told us that 
challenges arise when a supplier tells them 

ming interface] management through to 
cloud-based treasury as a service and green 
investment tools, and more. Of course, 
I cannot predict where our clients’ needs 
will take us next. But there are three spe­
cific trends I would draw attention to.

We are working on new ways of 
payment initiation and also following the 
development of real-time payments. In 
addition, our clients are always exploring 
questions around cost reduction and opti­
misation. I think robotic process automa­
tion [RPA] will have a part to play here 
and that is something we are also working 
on. 

Elsewhere, digitisation is a major 
trend in the client-corporate bank relation­
ship. We already have Welcome, a digital 
tool for know your customer [KYC] and 
onboarding – which means that, today, 
onboarding is fully digital within BNP 
Paribas. To make further progress in this 
area, we have committed to report back to 
our clients about SWIFT’s KYC Registry 
and outline how we can work with them 
on further reducing the burden of KYC 
documentation.

A final trend to mention, particularly 
after the past year, is e-commerce. We see 
many B2B [business-to-business] corpo­
rate clients, driven by the Covid-19 crisis 
and global trends, now selling through 
e-commerce. Treasurers who have not 
had direct experience in the e-commerce 
environment before now want to under­
stand how to manage digital sales in terms 
of treasury, knowing what is being sold 
and to whom, improving security, and 
automating reconciliation. This is a strong 
trend and an area that corporates and 
banks can certainly work on together to 
improve. ■

We see many business-
to-business corporate 
clients, driven by the 
Covid-19 crisis and global 
trends, now selling 
through e-commerce.

they have changed IBAN [International 
Bank Account Number] and requests 
money to be sent to the new IBAN. Clear­
ly, this could be a fraudulent situation. We 
decided to see what we could do and, as 
a result, we invested as a shareholder in a 
small start-up, called Sis ID. The aim of 
Sis ID is to verify the IBAN of the corpo­
ration, wherever it is in the world, and to 
indicate via a traffic-light system whether 
or not a payment should be sent to a 
supplier. This is a great improvement and 
another example of how co-creation is part 
of our overall approach to innovation.

Are there any other specific treasury 
challenges or trends that you expect to 
tackle through co-creation in the next 12 
to 24 months? 

PF: There are a number of treasury 
challenges to be addressed, from cyber­
security and API [application program­
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