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Risk
Convergence

U

nsurprisingly, risk is a key theme for our Seventh Annual Treasury & Cash
Management supplement. ‘Hurry up and wait’ has been the prevailing message
from global markets, and treasurers are responding in myriad ways to the changing
environment in which they find themselves operating.
Two key events are having a huge impact on how companies manage cash. First,
reduced FDIC coverage in the US is changing the way that companies park their cash
with banks. With yields still at near-zero, some treasurers are looking at products, such
as the Certificate of Deposit Account Registry Service, to spread cash around and stay
within FDIC deposit limits. Others say counterparty risk fears in the US are no longer the
issue they once were, so the dropped coverage is not important.
Second, the seemingly never-ending eurozone crisis has fundamentally changed the way
companies manage European exposures, with many companies now regularly sweeping
euro funds out of Europe.
Corporate treasurers are also still under pressure to work on improving their cash
management processes in order to reduce time, effort and errors by increasing automation.
Larger regulatory changes-such as the end-dates for SEPA migration in Europe—could
provide the stimulus to enact global process change in corporate treasuries.
Meanwhile, companies continue to look further afield for expansion, and treasurers must
be prepared to support that growth. Although Brazilian and Chinese economic growth
has slowed somewhat, these and other emerging markets are still key targets for both
developed and developing market companies. New trade finance solutions geared at
enabling trade flows between and to emerging markets are helping treasurers in that task.
In this year’s supplement, we have two big developments. In our Who’s Who Survey we
polled the honorees selected for inclusion in our annual Who’s Who list for their views on
global risk and risk assessment. In addition, we have launched our Expert Perspectives
Video Series, which can be accessed on our website, or via mobile devices by scanning
the barcodes that appear within the supplement.

Denise Bedell
Managing Editor
DBedell@GFMag.com

Download videos
from Global
Finance’s Expert
Perspectives
Video Series by
scanning codes
that appear
throughout the
supplement.
*QR Code or Barcode Scanner App is
required to view Global Finance videos
on your smartphone device
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Giving Diligence Its Due

Companies are using outsourced service providers, bringing in experts,
and making use of new technology solutions to stay compliant with the
increasingly complex global regulations. By Karen Kroll

D

espite some of the headlines over
the past few years, more companies are working diligently to
comply with the laws that govern their
operations, such as the Foreign Corrupt
Practices Act (FCPA) and the UK Bribery
Act. What’s more, the heightened focus
on compliance cuts across industries and
includes those sectors, such as manufacturing, that have been less in the spotlight
than financial services.
“Companies are being more proactive
and taking a closer look at their antibribery and -corruption programs,” says
Jay Perlman, director of the global investigations and compliance practice with
Chicago consultancy Navigant.
One reason for companies’ increased
attention to anti-bribery and corruption
regulations is the steady upward trend in
enforcement. According to the 2012 MidYear FCPA Update by law firm Gibson
Dunn, the Securities and Exchange
Commission and the Department of
Justice undertook 48 enforcement actions
in 2011, up from five in 2004.
At the same time, shrinking coffers at
many government entities have prompted
some to take a more aggressive approach
to levying any fines or penalties that might
apply, says Sanjay Jindal, global process
leader, finance and accounting outsourcing with consulting firm CapGemini.
“Governments are all short of cash, so
they’re looking for as much money as
they can collect.”
Although most executives want to be
reasonably confident that their firms are
complying with all the regulations they
need to, “the FCPA still is the numberone focus for most companies as they
build and develop their anti-corruption
programs,” says Bill Pollard, principal in
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the FCPA practice with Deloitte Financial
Advisory Services. And the UK Bribery
Act is also demanding attention.
The FCPA is one of the strongest and
most highly enforced pieces of legislation. Complying with it means companies have covered many other regulations,
Pollard notes, which is one reason it is
being prioritized.
In developing effective compliance
programs, more companies are taking
a centralized approach in order to pool
knowledge and create a center of excellence, Jindal says. Plus, visibility into
potential issues improves when the processes are centralized, he adds.
A centralized model means pulling
together information from disparate systems, says Mark Reed, chief executive
officer with NAVEX Global, an ethics
and compliance firm from Oregon. For
instance, a dip in sales in a particular region
may prompt an executive to examine both
the customer and human resources databases, revealing an inordinate number of
workplace incidents in the area.The incidents are leading to higher turnover and

Strategies
For Evaluating
Third Parties
Ask business partners for
documentation on
their business practices.
When possible, review
published reports of vendors or
business partners.
Use technology to
screen vendors.

affecting sales. And, of course, they can
indicate a compliance issue.
Still, even as many experts say they’ve
seen a trend to centralize compliance
functions, Perlman of Navigant says he’s
seen both centralized and decentralized
approaches to compliance. Key to an effective decentralized program: The compliance department can’t be a silo, he says.
“There has to be communication from
the corporate level to make sure people
are doing things in a consistent fashion.”
Many companies are also standardizing business processes, such as their vendor due diligence procedures. This trend
makes it more likely that the function is
handled in a consistent and appropriate
manner, no matter who has responsibility
for it, Pollard says.
Another critical element of any effective compliance program is its strategy
for preventing corruption done without
the company’s knowledge, but on the
company’s behalf, by third parties. “You
can’t hire someone and take an ostrich
approach” when they break laws, Perlman
says. A company that does can be penalized. For instance, earlier this year, the
Department of Justice announced penalties against several companies and the
intermediaries they had hired as business
partners, when it was discovered that the
intermediaries had bribed Nigerian officials in order to win contracts to build liquefied natural gas facilities. The penalties
and forfeiture orders between the firms
topped $1.7 billion.
Despite the importance of effectively
managing third parties, this function still is
evolving at many companies, Pollard says.
As a starting point, a growing number of
firms are asking their business partners for
documentation on their business practices,
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Jindal says.When possible, companies also
review published reports of their vendors
or business partners, he adds.
In addition, some are using technology
as part of an overall program to manage
their vendors and agents, Reed says. For
instance, software can provide the third
party with online training on relevant
regulations, and also provide a medium
for the agent or supplier to document its
compliance with regulations.

Reed, NAVEX: New
technology solutions are
helping companies to
screen vendors

TECHNOLOGY AND OUTSOURCING

Technical tools are becoming increasingly
necessary, given the complexity of compliance regimes, says Derek Schwartz, vice
president of global financial services with
Axway, a provider of technology solutions
to manage and govern business interactions. Key is the ability to proactively
analyze information and develop more
extensive audit trails.
A few companies are leveraging technology to address both fraud and corruption, Pollard says. For example, they might
install software to detect fraudulent transactions undertaken to remove money
from the company for a bribe. Another

should be able to shed light
on this type of question.
Technology and specialist advice may require
some investment, but it can
pay off in more than just
an ability to avoid fines.
Looking more broadly,
rooting out corruption
across the business environment should not only
improve the health of the
economy overall but also
benefit those companies
recognized as playing by
the rules. The potential
damage to an organization’s reputation,
should its shareholders or customers find
that it’s been out of compliance with
applicable regulations, weighs on executives’ minds, says Ian Goldsmith, financial
services solutions architect with Axway.
With increasingly gun-shy investors
evaluating their portfolios more closely
than ever, any whiff of wrongdoing can
cause share prices to drop like a rock.
Goldsmith notes: “The big deterrent is the
reputational risk.” n

Pollard, Deloitte:
Standardizing business
practices makes it more
likely that compliance is
handled in a consistent
and appropriate manner

application: using technology to review T&E reports
for red flags on inappropriate payments to government officials.
Hiring outside experts can also help
ease the compliance process. Although a
company’s employees usually—and not
surprisingly—have the greatest knowledge about its inner workings, they may
lack the expertise needed to, for example, “understand how risks materialize
into improper payments,” Pollard says.
For instance, what transactions could an
employee use to get money out of the
company to pay bribes? An outside expert

Creating Peace Of Mind

M

ost corporate loans come with numerous covenants borrowers must meet to avoid default. Violating one, even
inadvertently, can trigger a cascade of negative consequences. For instance, a default on one loan may lead to defaults on
any other lines of credit a company has, increased fees and penalties and negative publicity. In the worst case, a bank may decide to
demand immediate repayment. Despite the risks, few companies
give loan compliance the attention it deserves. It’s not difficult to
understand why. “The debt agreements are densely worded, legal
agreements that run maybe 50 pages,” says Jeff Wallace, co-founder
of Debt Compliance Services. Some covenants may reach deep into
an organization. For instance, one might stipulate that any asset sales
over a certain amount need to be approved to the bank. That means
a plant manager who sells old equipment for thousands of dollars
without notifying the bank puts the company at risk of a technical
violation. “To the bank, he sold collateral,” Wallace says.
Debt is one of a number of niche areas in which vendors are looking
to take away the pain of staying compliant. New technology solutions,
such as those offered by Debt Compliance Services, can help reduce
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the time and manual effort needed to meet covenants or requirements.
“It’s a huge benefit,” says Christine Sacco, chief financial officer and
treasurer with Smart Balance, a $365 million food products company.
If the company didn’t work with Debt Compliance, it would have to
keep a paper copy of a credit agreement in a central place within the
firm, Sacco says. Moreover, it wouldn’t be unusual for the document
to sport dozens of sticky notes detailing, for instance, a conversation with the lender to clarify a specific provision. “Other people at
the company that might benefit from knowing that don’t find out,”
Sacco says.
Now, anyone who needs access to the document can get it electronically, even if he or she is away from the home office. Instead of
paper sticky notes, the software allows for the inclusion of comments,
ensuring that everyone is looking at the same information.
And, the hyperlinks allow Sacco or a colleague to easily find any
provisions they’re looking for. Say the company is considering an
acquisition. Sacco can query the application to find all covenants
that might impact the acquisition process. “It gives CFOs peace of
mind,” Sacco says.

TREASURY & CASH MANAGEMENT 2012 | ASIA–LATIN AMERICA TRADE

Expediting Growth

Trade flows between Latin America and Asia are growing at a
phenomenal pace. An increasing number and variety of banks and
other agencies are providing liquidity and trade finance solutions
to nurture these flows. By Anita Hawser

D

uring a recent visit to Latin America, Chinese premier
Wen Jiabao left no doubt as to the growing importance of the resource-rich region to his country. He
announced a raft of measures, including a $5 billion fund for cooperation between China and Latin
America and the Caribbean, as well as credit for infrastructure
projects, to optimize trade and economic cooperation with one
of its most important trading partners.
China is Latin America’s second-largest trading partner after
the US. According to HSBC’s Global Connections trade report,
Brazil appears in the top 10 high-growth export destinations for
every Asia-Pacific market in the forecast. In the next five years
Brazil is expected to become Asia-Pacific’s fastest-growing export
partner and second-fastest-growing import partner, with annualized growth of 10% and 9%, respectively, and Latin America’s top
five fastest-growing import partners to 2016 are India, China,
Thailand, Indonesia and Singapore.
Increased trade flows between Latin America and Asia are
forcing financial institutions to develop new solutions to service
the needs of companies doing business in South-South trade
corridors. In June, Citi launched letters of credit denominated
in renminbi for Latin American clients. It also opened a Latin
American trade desk in Shanghai. Although most trade—particularly in commodities—is denominated in US dollars, Othman
Gamero, trade services head for Latin America, Citigroup, notes
the use of the renminbi is increasing. Renminbi LC services let
firms settle directly in the currency to optimize working capital
and diversify foreign exchange risk.
In April the Hong Kong Monetary Authority and Bank of
America Merrill Lynch hosted a summit on offshore renminbi
business opportunities in São Paolo. The summit promoted the
use of Hong Kong’s renminbi platform and discussed how companies in Brazil can prepare for the increasing use of the currency
in international trade and investment.
Juan Pablo Cuevas, head of global treasury solutions for Latin
America and the Caribbean, Bank of America Merrill Lynch,
says it is important for importers to have some renminbi liquidity to reduce costs and create a natural hedge against currency
fluctuations, so it is opening renminbi-denominated accounts
for them in Asia.
Renminbi-denominated trade instruments are an inevitable
evolution of the trade business globally because of the size
and influence of the Chinese market, says Alexander Malaket,

president of trade consultancy Opus Advisory Services. “Asian
economies are already doing renminbi trade.They are looking for
an alternative to US dollars, and also an alternative to the euro,
with the sovereign crisis in Europe,” he says.
Although the general trend in global trade is toward open
account trade financing, Gamero says about 70% of letters of
credit in Latin America are used
in trade with Asia. “If exporters need to increase productivity but don’t have funds available, they can use the LC as a
way of receiving funding.” The
Chinese currency is now the
third-largest in global issuance
of LCs by value, according to
SWIFT data.
It is not just the large global
cash management banks that
have something to offer companies doing business in these

About 70% of letters of credit
in Latin America are used in
trade with Asia —Othman Gamero, Citi
new South-South trade corridors. Malaket says Spain’s Santander
is looking at what it can do from a correspondent banking perspective. He also points to Canada’s Scotiabank: Already a big
player in Latin American markets, the Canadian firm is looking
to expand within South-South trade corridors.
“Another thing that is interesting for Latin America,” says
Malaket, “is the role of the Inter-American Development Bank,
which has an active trade finance program to encourage local
Latin American and Caribbean institutions in trade finance.”
Malaket says the IADB has increased its support considerably in
the past few years for letters of credit issued by Latin American
banks.The growing number of regional banks and agencies looking to buoy South-South trade flows dramatizes how central these
flows are becoming to global trade. n
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To Have And To Hold

Corporates are hoarding record levels of cash, but with counterparty
risk increasing in the banking sector, FDIC coverage changing
and money market funds looking risky, where can they park their
cash for safekeeping? By Rebecca Brace

M

ultinational corporations may be sitting on nearrecord levels of cash, but choosing a safe haven
for their funds in the current climate is far from
straightforward. In light of recent bank downgrades
and the impending end of unlimited FDIC insurance—not to mention the eurozone crisis—counterparty risk
exposures are something of a moving target. Given these concerns,
what are international companies doing to keep their cash safe?
Managing cash effectively has become a greater concern than
ever as corporate cash levels have risen in recent years. Companies
in the US have cash levels of more than $1.7 trillion; companies
in Europe are holding almost €2 trillion ($2.48 trillion), and UK
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companies are hoarding more than £730 billion ($1.14 trillion)—
around 50% of GDP—according to figures published by Treasury
Strategies. Companies began hoarding cash in 2008 when credit
became scarce during the financial crisis. As this trend has continued and counterparty risk concerns have ramped up, the question
of what to do with this cash has become more pressing.
Yield has dropped off the radar as a priority for most companies
in the low-interest-rate environment, but security and liquidity
are greater concerns than ever. The continuing threat of a eurozone breakup represents a particular concern for corporate cash
managers around the world. “We are reducing our euro position
as much as we can,” comments Jack Spitzer, assistant treasurer of

Starwood Hotels & Resorts Worlwide. “We spend a lot of time
monitoring the legal entities, understanding where our cash is
being held inside the banks and monitoring the ratings. In the last
60 days there have been a lot of downgrades, so from a strategic
perspective counterparty risk has become a much bigger issue.”
Indeed, sweeping euro funds out of Europe has become “standard operating procedure” for many companies as they try to
anticipate a euro breakup proactively, according to Jeff Wallace,
managing partner of Greenwich Treasury Advisors. Companies
including GlaxoSmithKline and Reckitt Benckiser have stepped
up efforts to sweep cash out of Europe in the current climate—
although other companies with similar processes in place say that
such techniques are merely their usual business practice and were
put in place long before the eurozone sovereign debt crisis began.
But not all cash managers are adopting this approach. John
Gilhooley, cash manager at Omnicom Capital, says that the communications company currently has no plans to sweep funds out
of Europe. He adds that the situation is being closely monitored
on a daily basis. Neil Peacock, cash manager at Swedish-Swiss
engineering firm ABB, is also monitoring the situation closely. He
says:“It’s worth having a contingency plan, but pulling money out
of Europe now would just accelerate the issue.”

“It’s worth having a
contingency plan, but pulling
money out of Europe now
would just accelerate the
issue”
—Neil Peacock, ABB

to be limited as the company uses automated investment sweeps
and does not normally carry large cash balances.
Companies that are concerned about the reduced level of FDIC
insurance have few alternatives available to them. One possible
investment vehicle for US corporates is the Certificate of Deposit
Account Registry Service, which allows treasurers to invest funds
with a single bank that then spreads the deposits among different institutions, so the insurance limit is not exceeded for any of
those institutions. “I see a greater movement
into CDARS to deal with the fact that the
SHRINKING FDIC COVERAGE
government is not guaranteeing $100 million
The eurozone issue may be the most pressdeposits,” comments Greenwich Treasury
ing concern for many treasurers, but other
Advisors’ Wallace.
factors are also affecting corporate cash manMoney market funds were once comagement strategies. In the US the full Federal
monly used by treasurers as an investment
Deposit Insurance Corporation (FDIC) covvehicle for their short-term cash. But since
erage, which was put in place at the end of
the Reserve Primary fund broke the buck
2010, made non-interest-bearing transactional
in 2008, such funds have become the subject
demand deposit accounts particularly attractive
of regulatory scrutiny in both the US and
for companies looking to minimize risks.
Europe. “I really wonder about the ability of
However, the unlimited insurance period is
these funds to meet the demands for cash in
due to expire on December 31, 2012, when
the event of a liquidity crisis caused by a euro
insurance coverage will be limited to $250,000
Spitzer, Starwood Hotels:
breakup,” Wallace comments. He argues that
“In the last 60 days there have
for each bank a company deposits with. With
in light of these concerns, directly owning
been a lot of downgrades, so
corporate balances no longer enjoying unlimfrom a strategic perspective
US treasuries is preferable to putting funds
counterparty risk has become a
ited insurance, will treasurers begin to revisit
in an institutional MMF.
much bigger issue”
their cash management strategies?
Regulators are considering various inter“In my opinion, it’s not impacting us,” says
ventions designed to avoid a future liquidity
Spitzer. “I would say two years ago or a year and a half ago it
crisis among MMFs, such as moving from a constant net asset value
would probably have had a bigger impact, because there was
(CNAV) model to a variable (VNAV) model. Such a development
greater concern than there is today. In 2008–2009 I was very
would not be welcomed by the majority of treasurers, according
much interested in that sort of backing to make sure there was
to a survey by Treasury Strategies, which indicated that 79% of US
some sort of fallback in case any of our bank relationships failed.
investors would use MMFs less—or stop using them altogether—if
I think time has hardened me from a fear perspective—there is
funds were required to move to a VNAV model. Nevertheless,
no longer the same level of concern.”
regulatory changes to the model may well materialize.
Nevertheless, the return of insurance coverage limits is likely to
With companies holding high levels of cash, choosing a suitable
lead some companies to reevaluate their deposit decisions. “The
location for short-term investments is crucial. But the turbulent
situation regarding the end of unlimited FDIC insurance will be
conditions and evolving regulatory landscape make this more of a
looked at in greater detail as we get closer to the fourth quarter,”
challenge than ever. As such, companies are paying close attention
says Gilhooley, who adds that the impact to Omnicom is likely
to their counterparties and are continuing to monitor exposures. n
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A New World

Global Finance evaluates the Best of the Best Treasury & Cash
Management Providers in The Winners’ Circle, an ongoing series launched
as part of our 25th anniversary in 2012. By Kathryn Tully

E

ver since Global Finance began giving awards for the
best treasury and cash management providers in 2003,
the larger global cash management banks have dominated the rankings. Citi has won the Best Overall Bank for Cash
Management award every single year. Likewise, BNY Mellon
Enterprise Treasury Services has taken the global award for Best
White Label System Provider every year since that category was
introduced in 2008.
Among the regional awards, Deutsche Bank has won Best
Overall Bank for Cash Management 10 times, while J.P. Morgan
has won the top North American award six times. In Asia, HSBC
has reigned supreme as Best Overall Cash Management Bank for

Global Winners
C AT E G O RY

WINNER

Best Overall Bank for
Cash Management

Citi

Best White Label
System Provider

BNY Mellon Enterprise
Treasury Services

a full decade, and in the Middle East it ceded the top spot for one
year only, to National Bank of Kuwait in 2005.
In some regions local knowledge is key to entering the winners’ circle. SEB has consistently won the top award in the Nordic
region, Standard Bank dominates in Africa, and RBI comes out
top in Central and Eastern Europe.
Nevertheless, the dominance of the global universal banks
is unlikely to diminish any time soon. Cash management and
treasury services are bread-and-butter businesses to banks that
continue to attract sustained investment in areas like risk management and liquidity management, even as banks face considerable
funding and margin pressure.
The growing number of Treasury Management and Systems
Services awards, which now span 16 categories, shows how
much the market has changed over the years. For example, a Best
Mobile Solution Provider award has only existed since 2011, and
until 2011 hardly any banks offered mobile corporate banking
and payment facilities at all. However, 10 of the top 25 largest
banks now do, according to a Celent report earlier this year, and
more are working on it. To date, Wells Fargo and CfC Stanbic
Bank have each won this category once.The banks that excel in
this market segment, with its huge growth potential, will likely
have a competitive edge in the next few years. n

Regional Winners
NORTH AMERICA

WINNER

RUNNER UP

Best Overall Bank for Cash Management

J.P. Morgan

Bank of America Merrill Lynch

Best Bank for Liquidity Management

J.P. Morgan

Bank of America Merrill Lynch

Best Provider of Money Market Funds

J.P. Morgan Asset Management

Citi Asset Management

Best Bank for Risk Management

J.P. Morgan

Bank of America Merrill Lynch

Best Bank for Payments and Collections

J.P. Morgan/Wells Fargo

Bank of America Merrill Lynch

WESTERN EUROPE

WINNER

RUNNER UP

Best Overall Bank for Cash Management

Deutsche Bank

n/a

Best Bank for Liquidity Management

Royal Bank of Scotland (including ABN Amro)

Deutsche Bank

Best Provider of Money Market Funds

Barclays Global Investors

Citi Asset Management/DB Advisors

Best Bank for Risk Management

Deutsche Bank

RBS (Including ABN Amro)/UBS

Best Bank for Payments and Collections

Deutsche Bank

n/a
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NORDIC REGION

WINNER

RUNNER UP

Best Overall Bank for Cash Management

SEB

n/a

Best Bank for Liquidity Management

SEB

n/a

Best Provider of Money Market Funds

Nordea

n/a

Best Bank for Risk Management

SEB

n/a

Best Bank for Payments and Collections

Danske

SEB

CENTRAL & EASTERN EUROPE

WINNER

RUNNER UP

Best Overall Bank for Cash Management

RBI

UniCredit

Best Bank for Liquidity Management

RBI/RBS (including ABN Amro)

UniCredit

Best Provider of Money Market Funds

RBI

n/a

Best Bank for Risk Management

RBI

n/a

Best Bank for Payments and Collections

UniCredit

RBI

L AT I N A M E R I C A

WINNER

RUNNER UP

Best Overall Bank for Cash Management

Citi

n/a

Best Bank for Liquidity Management

Citi

n/a

Best Provider of Money Market Funds

Banco Bradesco

n/a

Best Bank for Risk Management

Citi

Banco Bradesco

Best Bank for Payments and Collections

Citi

n/a

A S I A - PA C I F I C

WINNER

RUNNER UP

Best Overall Bank for Cash Management

HSBC

n/a

Best Bank for Liquidity Management

Citi

HSBC/Standard Chartered

Best Provider of Money Market Funds

J.P. Morgan Asset Management

HSBC

Best Bank for Risk Management

Citi

HSBC

Best Bank for Payments and Collections

HSBC

n/a

MIDDLE EAST

WINNER

RUNNER UP

Best Overall Bank for Cash Management

HSBC

n/a

Best Bank for Liquidity Management

Citi/Standard Chartered

n/a

Best Provider of Money Market Funds

National Bank of Kuwait (NBK)/Banque Misr

n/a

Best Bank for Risk Management

Citi

HSBC

Best Bank for Payments and Collections

HSBC

n/a

AFRICA

WINNER

RUNNER UP

Best Overall Bank for Cash Management

Standard Bank

n/a

Best Bank for Liquidity Management

Standard Chartered

n/a

Best Provider of Money Market Funds

Banque Misr/Standard Bank

n/a

Best Bank for Risk Management

Citi

n/a

Best Bank for Payments and Collections

Standard Bank

n/a
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Talk Is Cheap

Companies with European operations
are discussing SEPA, but so far they are
not doing much. By Kathryn Tully

T

he European Commission’s
announcement that February 1,
2014, is the deadline by which
banks and corporates must process credit
transfers and direct debits through the
Single Euro Payments Area has served as
a wake-up call. Corporations, including
those that had assumed SEPA would never
be legally enforced, are beginning to plan
for compliance.
The earliest adopters were multinationals that were already implementing
companywide payment centralization
and standardization programs, particularly
utilities and telecoms companies, which
have millions of direct-debit customers
to migrate to SEPA-compliant solutions.
Since March this year, however, companies across all sectors—from oil and gas to
pensions—have been on the case.
“There’s been a massive ramp-up of
corporate action on SEPA. We really
noticed the pickup begin at the end of
March,” says Garry Young, director of
corporate services at Logica, which is
working with several new bank partners,
including Rabobank, to help their corporate clients implement SEPA programs.
But many companies have made little
progress yet. Ad van der Poel, product

Young, Logica: The last thing companies
want is for their French, German and
Italian subsidiaries to implement different
SEPA solutions

16

executive for payments and
receivables for global treasury
solutions, EMEA, at Bank of
America Merrill Lynch, says:
“I think actual activity will start in the
second half of this year.”
Companies may have their work cut
out for them. Almost 30% of SEPAeligible credit transfers throughout the

“Corporates outside
the eurozone are
asking whether
they need to invest
in SEPA when
there’s a risk of the
euro disappearing
altogether”
—Ad van der Poel,
Bank of America Merrill Lynch

eurozone were processed through SEPA
payment instruments in May, but less than
1% of SEPA-eligible direct debits were
processed under SEPA. Migrating the vast
numbers of direct-debit mandates from
legacy payment instruments to SEPA will
present one of the biggest challenges and
costs, whether companies use a thirdparty mandate manager system or choose
to do it themselves.
Existing mandates can be grandfathered, but need to include SEPA-specific
data, and the creditor must maintain those
mandates. Companies operating in several
countries with separate enterprise resource
planning (ERP) systems may also require
several different interfaces to their mandate

manager. Credit transfers, though less problematic, also need to be communicated in
IBAN/BIC (international bank account
number/bank identifier code) and will
require changes to a company’s communication with counterparties, to its database
and ERP system and to its reconciliation.
For some corporates questions remain
about the implementation process—for
example, whether their banks can support their clients’ migrating to the XML
formats that are mandatory for SEPA
transactions. Resolving these issues is also
delaying migration.
RISKS TO THE SEPA VISION

The worsening European debt crisis has
prompted some corporates to question
whether a single euro payments system is
even viable.Van der Poel says:“Corporates
outside the eurozone are asking whether
they need to invest in SEPA when there’s
a risk of the euro disappearing altogether.”
Van der Poel notes that this is highly
unlikely.“Even if it did occur, a pan-European, multicurrency system could still survive,” he says. “So with the end date in
place, corporates still need to ensure they
are SEPA-compliant.”
For Young the biggest risk to SEPA is
that companies pursue a short-term fix
and miss the benefits of rationalization and
standardization that SEPA should deliver
in improved cash visibility and control,
risk reduction and lower costs. “The last
thing companies want is for their French,
German and Italian subsidiaries to implement different SEPA solutions,” Young
says.“They could end up with more costs,
more risk and less visibility.” n
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Who’s Who

Global Finance’s annual list of Who’s Who in Treasury & Cash Management
Bank of America Merrill Lynch

Paul Simpson
Head of global
transaction services

Paul Simpson joined Bank of America Merrill Lynch in May 2011 and
now holds the title of head of global transaction services. Simpson
joined from Citigroup and has held roles at ANZ, Deutsche Bank and
JPMorgan Chase.

Barclays

Maurice Cleaves

Managing director,
global head of cash management
Cleaves joined Barclays from Deutsche Bank in 2011, where he was
responsible for the EMEA region Cash Management organization. Prior
to Deutsche, he was at JPMorgan Chase for 26 years.

BAT

Nicholas Soon Ban Hing

Regional treasury manager, BAT Asia Pacific
Soon has vast treasury experience within Asia. At BAT he has, among
other things, developed, designed and implemented its global cash
forecasting solution and set up the company’s Asia-Pacific cash pool.

BG Group

Pedro Zinner

Group treasurer
BG Group’s treasurer Zinner has more than 15 years of experience
in finance and risk management. Prior to joining BG, Zinner was a
senior managing director at Vale, where he led the global finance,
post-merger integration and strategy oversight functions.

management businesses. He joined BNY Mellon in 2003 after stints
with both Citi and ABN Amro. He was appointed to his current position in January 2011.

Bottomline Technologies

Norm DeLuca

Managing director, banking and financial services
DeLuca has responsibility for Bottomline’s suite of transaction banking
solutions. Upon joining in November 2011, he was responsible for
the acquisition and post-merger integration of Intuit’s cloud-based
commercial banking business.

Colgate Palmolive

Elaine Paik

Vice president and
corporate treasurer
Paik is responsible for the company’s global treasury functions,
including corporate finance, cash and liquidity management, pension
management, risk management and treasury services. Paik joined
Colgate-Palmolive in 1992 and held roles of increasing responsibility
in the treasury and Colgate US finance groups.

ConocoPhilips

Frances Vallejo
Vice president
and treasurer

Vallejo joined the company as a geophysicist in 1987. After an education hiatus between 1994 and 1996, she returned to the firm as a
finance associate in treasury. She held various treasury, finance and
planning positions until taking her current role in 2008.

Cox Enterprises
BMO

Steve Murphy

Senior VP, commercial & treasury management
Murphy joined BMO commercial banking in 1985. He joined BMO’s
Office of Strategic Management. He has been chosen by Atlantic
Business Magazine as a Top 50 Business Leader for the past four
years and sits on various boards and foundations.

Anita Patterson

Director, Treasury Services
Patterson joined Cox in 2009 from automotive firm Manheim. She
spent the first 26 years of her career at BellSouth, ending her time
there as associate director. She is a member of the board for the
Association for Financial Professionals (AFP).

Deluxe Corp
BNY Mellon

David Cruikshank

Executive vice president and
chief executive officer, treasury services
Cruikshank sets the strategic direction and leads business execution for the company’s global payment, trade finance and cash

Jeff Johnson

Treasurer and vice president, investor relations
Johnson is responsible for treasury operations, investor relations,
retirement plans, and risk management at Deluxe Corp. Prior to joining Deluxe, Johnson was CFO with ABS Global. Johnson began his
career as an auditor at KPMG in 1986.
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Deutsche Bank

HDFC Bank

Head of Global Transaction Banking
Steinmueller is head of GTB and a member of the Deutsche Bank
Group Executive Committee. Taking the lead on SEPA, Basel III, RMB
clearing and other industry initiatives, Steinmueller oversees continued investment in delivering market-leading technology and strategic
expansion across Asia, Europe and the Americas.

Group head, wholesale banking
A leading Indian banker and cash management specialist, Zaveri joined
HDFC in 1998. He was the first Indian banker to be named a director
of the Global Board of SWIFT.

Werner Steinmueller

Bhavesh Zaveri

ICBC

Yang Lie

Deputy general manager of payments
and cash management

DHL Express Chile

Eduardo Lepori

Chief financial officer
Lepori was appointed CFO of DHL Express Chile in 2011. He spent
nine years in various treasury and risk oversight positions with GM Latin
America, where, among other achievements, he led cash management
actions during the financial crisis and corporate restructuring.

Yang is responsible for client development and product innovation in
ICBC’s global cash management business. He began his career at
the People’s Bank of China and joined ICBC in 1984.

J.P. Morgan Treasury Services

Chris Foskett

Managing director and head of sales
and marketing, treasury services

El Tejar

Jose Belli

Financial treasurer
Belli joined El Tejar in 2011, where he oversees corporate treasury
investments, cash management, FX, and financial contract negotiations. Prior to joining El Tejar, he served as chief of financial operations and treasury for Argentina’s Profertil.

Fiat Industrial

Camillo Rossotto
Treasurer and head
of financial services

Rossotto is a member of the Fiat Industrial Executive Council (FIEC),
and concurrently acts as CFO for Fiat subsidiary CNH. He has held
numerous financial roles within the greater Fiat family of companies,
including overall group treasurer, since joining in 1989.

GlaxoSmithKline

Sarah-Jane Chilver-Stainer

Senior vice president and group treasurer
Chilver-Stainer joined SmithKline Beecham in 1995 and was appointed
to her current role in 2008. She is responsible for designing and implementing GSK’s financial strategy for treasury, risk, pension investment,
and insurance. Chilver-Stainer is a fellow of the UK Association of
Corporate Treasurers (ACT).

Responsible for driving global growth in the treasury business, Foskett
has launched a new strategic vision within J.P. Morgan Treasury
Services to reduce bureaucracy and streamline client implementations.

Kyriba

Jean-Luc Robert

Chairman and CEO
Robert became chairman and CEO of Kyriba in 2003, and before
that he was a successful entrepreneur-having founded financial software firm European Engineering Software, acquired by SunGard
Data, and consulting firm Eurosept Associés, acquired by EDS.

Marazzi Group

Nicola Giombini

Corporate treasurer and investor relations officer
Giombini joined Marazzi in 2006, where he is responsible for managing
banking relationships, financing, cash and risk worldwide. He has held
posts at Citi, Merrill Lynch and Telecom Italia.

MasterCard Worldwide

Sachin Mehra

Great Plains Energy

Corporate treasurer
Mehra joined MasterCard Worldwide in 2010 from Hess Corporation,
where he served as treasurer. Prior to Hess, he worked at General
Motors for 10 years, holding various treasury and finance roles.

Assistant treasurer

Nordea

James Gilligan
Gilligan has been employed by GPE in a variety of management positions for almost 30 years. He was named assistant treasurer in 2012,
responsible for all cash management and corporate finance functions
of GPE and its subsidiaries. He is a board member of the AFP.
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Gunnar Berger

Head of CM solutions and transaction products
Berger joined Nordea in 1996 and was appointed to his current role
in April this year. Berger is responsible for the development of cash
management offerings for corporates, institutions and banks.
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Northern Trust

Thomson Reuters

Director, short duration fixed income
Yi manages the portfolio management teams responsible for Northern
Trust’s registered MMMFs, STIFs, separately managed institutional
client mandates and Securities Lending Cash Reinvestment.

Senior vice president
of finance

Peter Yi

David Shaw

Shaw joined Thomson in 2001 as VP and assistant treasurer. In
November, 2011, he was named SVP of finance. Before joining, Shaw
worked in treasury at General Motors and as a CPA at Price Waterhouse.

Pitney Bowes

Helen Shan

Vice president finance
and treasurer
Shan has worldwide responsibility for treasury, corporate development and investor relations at Pitney Bowes. She joined Pitney Bowes
in 2005 after 13 years in banking with JPMorgan Securities and
Salomon Brothers.

RBS Citizens

James Gifas

Executive vice president and
head of treasury solutions group
Gifas has been with RBS Citizens since 2008. He directed the
development of RBS’s corporate mobile offering—accessMOBILE—in 2010. Previously, he served in senior roles at Citibank
and Deutsche Bank.

RTL Group

François Masquelier

Senior vice president treasury,
corporate finance
Masquelier has been head of corporate finance and treasury with
RTL Group since November 1997. Previously he worked for Eridania
Béghin-Say Coordination Centre and ABN Amro. He is the president
of Association of Corporate Treasurers of Luxembourg (ATEL).

Scotiabank

Alberta Cefis

Executive vice president
& head of global transaction banking
Cefis has global responsibility for defining the vision, strategy and key
priorities for GTB and for executing its mandate on a global basis. She
was the recipient of the International Alliance for Women (TIAW) World
of Difference 100 Award in 2010.

Standard Chartered

George Nast

Global head of product management,
transaction banking
Nast leads a global product management team focused on meeting the
demands of clients across emerging markets and connecting them to
the fastest growth corridors. Since joining the bank from McKinsey &
Co in January 2010, Nast has restructured the product management
organization globally.
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Tiffany & Co.

Mike Connolly

Vice President and Treasurer
Connolly joined Tiffany in April 1989. He has been a member of the
AFP board since 2006.

US Bancorp

Jeffrey Jones

EVP and manager, global treasury management group
Jones is responsible for developing and providing treasury management, payment, and international trade solutions to the bank’s customers. He joined the firm in 1983.

Virgin Media

Rick Martin

Group director, treasury and investor relations
Martin became group treasurer in 2005, and head of investor relations
in 2008.He oversaw the overhaul of the group’s entire debt complex,
achieving multiple upgrades from all three rating agencies, and providing access to the investment-grade market.

Walmart

Jeff Davis

Senior vice president
and treasurer
Davis joined Walmart in 2006 as vice president, finance–professional
services and marketing. In November 2010, he was promoted to SVP
and treasurer. He started his career in public accounting in 1984 with
KPMG Peat Marwick.

Wells Fargo

Danny Peltz

Executive vice president
and head of treasury management
A 22-year company veteran, Peltz led the development of Wells Fargo’s
commercial internet and mobile platforms. Under Peltz’s leadership,
Wells Fargo Treasury Management completed one of the most complex
financial mergers in history.

World Fuel Services

Adrienne Urban

Vice president and treasurer
Urban joined World Fuel Services as VP and treasurer in 2011. Prior to
joining, she was VP and treasurer at The Children’s Place.
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Risky Vision

Global Finance surveyed Who’s Who
honorees about the issues
that keep them awake at night.
By Rebecca Brace

R

isk was the overriding theme of the 2012 Global Finance
Who’s Who in Treasury & Cash Management Survey. In
the current uncertain environment it should come as little
surprise that over half of respondents identified counterparty risk
as a most critical concern, particularly bank exposures. “We’ve
been watching what’s been happening with the banks carefully—
both at a global level but also in Europe specifically,” comments
Helen Shan,VP finance and treasurer at Pitney Bowes.
Jim Gifas, EVP and head of treasury solutions at RBS Citizens,
adds: “Every region has its own struggle—some similar, some different—and there is counterparty risk across the board, which is
something that many treasurers were complacent about in the past.”
Other types of risk that also featured prominently include foreign exchange, supply chain, political risk and regulatory reform.
Money market fund reforms are a key concern for US treasurers,
notes James Gilligan of Great Plains Energy’s corporate treasury.
The main reforms on the table for MMFs include a move to
floating net asset value (NAV), limiting redemptions and higher
capital requirements. “I am very concerned that those rules, if
implemented, especially the floating NAV, would basically kill the
money market fund product for investors,” Gilligan says. “This
will have a big impact on my corporation, because we are a net
borrower and we’re dependent on the commercial paper market
in the US, of which the biggest buyers are money market funds.”
The European debt crisis also featured highly. Over half of
respondents identified this as a most critical issue. Chris Foskett,
head of treasury services sales at J.P. Morgan, notes: “A year on,
the questions of where to place cash and improve visibility are
far more heightened for corporate treasurers.”
“The situation has been fluid and has caused us to be more
proactive in how we manage our cash balances around the world,”
adds Shan. “Given the uncertainty surrounding Greece or others
leaving the euro, no one wants to have funds potentially stranded
in that situation.”
Respondents were asked how their assessment of risk has
changed in the past two years. Some indicated that their strategies had become more focused in that time, while others felt the
actions they took in 2008 to bolster risk management have proved
sufficient. As Eduardo Lepori, CFO of DHL Express Chile, concludes: “There have been changes in terms of increased availability of risk management instruments, on the one hand, and
higher market volatility, on the other. But risk management is
part of treasury activity, and a good treasurer always has to focus
on these risks. n

How has your organization responded to the
European debt crisis?
Improved counterparty
risk management processes
Reduced exposure to European
banking/cash management counterparties
Changed eurozone liquidity
management programs
Made operational changes to reduce
risk/exposure to most-affected countries
Reduced number of
counterparties in Europe
Reduced exposure to
European sovereign debt
Changed euro cash
management processes
Reduced exposure to
European corporate debt
Reduced exposure
to European equities
No change (have
exposure to Europe)
See it as an opportunity to expand via acquisition
(purchased or evaluating European assets)
Other
No change (no
exposure to Europe)
0%

20%

40%

60%

80%

What are the key concerns going forward for
corporate treasury organizations?
Tightening liquidity conditions/
lack of available liquidity
Counterparty risk
The impact of the European debt
crisis and slowing global growth
on cash and liquidity
The impact of slowing global/
regional economic growth on trade
Regulatory changes and
managing compliance
Accounting changes and
managing compliance

Most
critical
Moderately
Important
Somewhat
important
Not very
important

Foreign exchange risk
Interest rate risk

Unimportant

Political risk

N/A

Supply chain risk
Commodity price risk
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30%

40%

50%

60%

How often does your organization formally assess
and/or monitor the following?
Cash flows
Liquidity

Daily

Foreign exchange risk
Weekly

Commodity price risk
Interest rate risk
Accounting and
financial compliance
Regulatory compliance
and ethics
Legal risk

Monthly
Quarterly
Half-yearly

Political risk
Operational risk

Yearly

Supply chain risk
No formal
assessment

Counterparty risk
Credit risk

Not applicable

Strategic risk
0%

20%

40%

60%
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Directory

Our annual listing of TCM service and solution providers

Banking Service Providers
Bank of America Merrill Lynch

Deutsche Bank

Nordea

CONTACT: Paul Simpson,
Head of Global Transaction Services
EMAIL: gcbkmarketing@bankofamerica.com
www.corp.bankofamerica.com/business/
bi/global

CONTACT: Michael Spiegel, Head of Trade Finance
and Cash Management Corporates, GTB
TELEPHONE: +49 69 910 00
www.gtb.db.com

CONTACT: Mikael Kepp, Head of Global Cash
Management Services
TELEPHONE: +45 33 33 37 56
EMAIL: mikael.kepp@nordea.com
www.nordea.com/cm

Bank of Montreal
CONTACT: Derek Vernon, Managing Director,
Head of Sales
TELEPHONE: +1 877 262 5907
www.bmo.com/home/commercial/banking/
cash-management/global-solutions

Barclays
TELEPHONE:+1 646 855 5000
www.barclayscorporate.com

BNY Mellon Treasury Services
CONTACT: Jeff Horowitz/Richard Brown
TELEPHONE: +1 212 815 5739/+852 2840 6637
www.bnymellon.com/treasuryservices/
index.html

Citi Transaction Services
CONTACT: Michael Guralnick, Global Head,
Corporate Client Sales Management
EMAIL: cititransactionservices@citi.com
www.transactionservices.citi.com
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Fifth Third Bancorp
TELEPHONE: +1 866 475 0729
www.53.com/commercial

Industrial and Commercial
Bank of China
CONTACT: Cai Lei, Global Cash Management,
Payments & Cash Department
TELEPHONE: +86 10 66107539
EMAIL: cailei@icbc.com.cn
www.icicibank.com/corporate/cms/
corp-transaction-cms.html

ING
CONTACT: Willem Dokkum,
Global Head Sales Payments
and Cash Management, Commercial Banking
TELEPHONE: +31 20 563 9921
www.ing.lu/web/ING/EN/Personal/index.htm

J.P. Morgan Treasury Services
CONTACT: Eileen Zicchino, Sales Marketing Executive
TELEPHONE: +1 212 552 4521
EMAIL: eileen.zicchino@jpmchase.com
www.jpmorgan.com/ts

RBS Citizens
CONTACT: James Gifas, Head of Treasury Solutions
TELEPHONE: +1 203 897 2199
EMAIL: james.gifas@rbs.com
www.citizensbank.com/commercial-banking/
banking-needs/cash-management.aspx

Société Générale
CONTACT: Robert Le Bourgeois,
Deputy Head of Corporate Cash Management
EMAIL: robert.lebourgeois@socgen.com
www.cashmanagement.societegenerale.com

UniCredit
CONTACT: Markus Straußfeld, Director,
Cash Management Sales
TELEPHONE: +49 211 8986 780
EMAIL: markus.straussfeld@unicreditgroup.de
www.gtb.unicredit.eu

Wells Fargo
EMAIL: treasurysolutions@wellsfargo.com
www.wellsfargo.com/com/
treasury-management

Treasury and Cash Management System Vendors
360T

Kantox

Reval

AREA OF FOCUS: Online Foreign Exchange Trading
TELEPHONE: +49 69 900 289
EMAIL: info@360t.com
www.360t.com

AREA OF FOCUS: FX, Corporate-to-Corporate Hedging
CONTACT: Philippe Gellis, CEO
TELEPHONE: +44 20 8133 3531
EMAIL: philippe.gelis@kantox.com
www.kantox.com

AREA OF FOCUS: Full-Suite Treasury Solution:
Cash, Liquidity, Risk Management,
and Hedge Accounting
TELEPHONE: +1 877 993 3330
EMAIL: info@reval.com
www.reval.com

Ariba
AREA OF FOCUS: Business Commerce, E-invoicing,
AP, Discount Management, Procurement
TELEPHONE: +1 866 772 7422
EMAIL: info@ariba.com
www.ariba.com

Asyx International

AREA OF FOCUS: Supply Chain Finance
CONTACT: Roel Hout, CEO
EMAIL: roel.elshout@asyx.com
www.asyx.com

Kyriba
AREA OF FOCUS: Full-Suite Treasury Solutions
CONTACT: Ellie Ardelean, Director,
Interactive Marketing
TELEPHONE: +1 212 784 5584
EMAIL: eardelean@kyriba.com
www.kyriba.com/en/

Logica TWIN

AREA OF FOCUS: Payments, AP
TELEPHONE: +1 972 821 4000
EMAIL: inquiries@banctec.com
www.banctec.com

AREA OF FOCUS: Full-Suite Treasury
& Asset Management Solutions
CONTACT: Jörgen Tisell, Sales & Marketing
Manager
TELEPHONE: +46 8 670 2000
EMAIL: globalproducts@logica.com
www.logica.com/we-do/
services-and-software/twin/

Basware

Misys

BancTec

AREA OF FOCUS: Enterprise Resource Planning System
CONTACT: Robert Cohen
TELEPHONE: +1 203 487 7900
EMAIL: robert.cohen@basware.com
www.basware.com

Bottomline Technologies

AREA OF FOCUS: Payments, Cash Reporting, SWIFT
CONTACT: John Ballantyne
TELEPHONE: +1 603 436 0700
EMAIL: info@bottomline.com
www.bottomline.com

AREA OF FOCUS: Treasury Solutions
TELEPHONE: +1 212 898 9500
EMAIL: gccteam@misys.com
www.misys.com

OB10
AREA OF FOCUS: E-Invoicing Network
TELEPHONE: +44 870 165 7420
EMAIL: info@ob10.om
www.ob10.com

OpusCapita

AREA OF FOCUS: Foreign Exchange
TELEPHONE: +1 866 928 3473
EMAIL: info@fireapps.com
www.fireapps.com

AREA OF FOCUS: Cash Flow Automation,
Cash Forecasting
TELEPHONE: +45 5051 8200
EMAIL: info@opuscapita.com
www.opuscapita.com

FXall

Oracle

FireApps

AREA OF FOCUS: Online Foreign Exchange Trading
TELEPHONE: +1 646 268 9900
EMAIL: info@fxall.com
www.fxall.com

IT2 Treasury Solutions

AREA OF FOCUS: Full-suite Treasury Solutions
CONTACT: Steve Bullock, Senior VP and General Manager
TELEPHONE: +1 212 520 6612
EMAIL: sbk@it2tms.com
www.it2tms.com

AREA OF FOCUS: Enterprise Resource Planning
EMAIL: oraclesales_us@oracle.com
www.oracle.com

Orbian
AREA OF FOCUS: Supply Chain and Inventory Finance
CONTACT: Thomas Dunn
EMAIL: thomas.dunn@orbian.com
TELEPHONE: +44 207 065 7010
www.orbian.com

SAP

AREA OF FOCUS: Enterprise Resource Planning
CONTACT: Craig Himmelberger, Director,
Solution Marketing
TELEPHONE:  +1 978 902 5264
EMAIL: craig.himmelberger@sap.com
www.sap.com

Sungard AvantGard

AREA OF FOCUS: Full-Suite Treasury Solutions
TELEPHONE: +1 800 825 2518
EMAIL: avantgardinfo@sungard.com
www.sungard.com/avantgard

SWIFT
AREA OF FOCUS: Treasury Management,
Cash Management, Treasury Technology
CONTACT: Matteo Monaco
TELEPHONE: +1 212 455 1844
EMAIL:  matteo.monaco@swift.com
www.swift.com/corporates

Taulia
AREA OF FOCUS: AP, Dynamic Discounting
TELEPHONE: +1 415 376 8280
EMAIL: info@taulia.com
www.taulia.com

Tradeshift
AREA OF FOCUS: Business Network,
e-Invoicing, Instant Payments
CONTACT: Christian Lanng, CEO
TELEPHONE: +1 415 730 9248
www.tradeshift.com

TradeCard

AREA OF FOCUS: Supply Chain
and Trade Finance Solutions
CONTACT: Bryan Nella, Director of Marketing
TELEPHONE: +1 212 405 1855
EMAIL: bnella@tradecard.com
www.tradecard.com

Wall Street Systems

AREA OF FOCUS: Full-Suite Treasury Solutions
CONTACT: Bill Burton, Director of Corporate Treasury Sales
TELEPHONE: +1 212 809 7200
EMAIL: william.burton@wallstreetsystems.com
www.wallstreetsystems.com
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Corporate Treasury and Cash Management Consultants
Aite Group
AREA OF FOCUS: Research & Consulting
TELEPHONE:  +1 617 338 6050
www.aitegroup.com

Celent
AREA OF FOCUS: Research & Consulting
TELEPHONE: +1 617 262 3120
EMAIL: info@celent.com
www.celent.com

Ernst & Young
CONTACT: Robert Baldoni, Treasury Services
Leader, Global Treasury Services
TELEPHONE: +1 212 773 5420
EMAIL: robert.baldoni@ey.com
www.ey.com

Greenwich Treasury Advisors

Treasury Strategies

CONTACT: Jeff Wallace, Managing Partner
TELEPHONE: +1 303 442 4433
EMAIL: jeff.wallace@greenwichtreasury.com
www.greenwichtreasury.com

AREA OF FOCUS: Treasury Management
TELEPHONE: +1 312 443 0840/+44 207 872 5551
www.treasurystrategies.com

Tower Group

Zanders Treasury
& Finance Solutions

AREA OF FOCUS: Research and Advisory Services
EMAIL: service-info@towergroup.com
TELEPHONE: +1 781 292 5200
www.towergroup.com

AREA OF FOCUS: Treasury Management
CONTACT: Laurens Tijdhof
EMAIL: info@zanders.eu
www.zanders.eu

Treasury Alliance Group
CONTACT: Daniel Blumen, CTP, Partner
TELEPHONE: +1 630 717 9728
EMAIL: dblumen@treasuryalliance.com
www.treasuryalliance.com

Treasury Professional Organizations
Association of Corporate
Treasurers, UK
TELEPHONE:  +44 207 847 2540
EMAIL: enquires@treasurers.org
www.treasurers.org

Association for Financial
Professionals, United States
TELEPHONE:  +1 301 907 2862
EMAIL: rwolfson@afponline.org
www.afponline.org

Finance & Treasury
Association, Australia

International Group
of Treasury Associations

TELEPHONE:  +61 3 9530 8911
EMAIL:  info@fta.asn.au
www.finance-treasury.com

TELEPHONE:  +33 1 4281 5398
EMAIL:  secretary@igta.org
www.igta.org

International Association
of CFOs and Corporate
Treasurers, China

National Association of
Corporate Treasurers, US

TELEPHONE:  +852 6986 6088
EMAIL:  IACCT_Peter.Wong@ymail.com
www.iacctchina.com

TELEPHONE:  +1 703 437 4377
EMAIL:  nact@nact.org
www.nact.org

European Association of
Corporate Treasurers, Europe
TELEPHONE:  +33 1 4281 5398
EMAIL:  secretary@eact.eu
www.eact.eu

Corporate Treasury Recruitment Consultants
Barclay Simpson

Heidrick & Struggles

MR Recruitment

TELEPHONE: +44 207 936 2601
www.barclaysimpson.com

TELEPHONE: +1 312 496 1200
www.heidrick.com

Esox Search

Michael Page

CONTACT: Mike Richards, Managing Director
TELEPHONE: +44 207 401 7888/+65 6832 5004
EMAIL: mike@TreasuryRecruitment.com
www.treasuryrecruitment.com

TELEPHONE: +44 871 700 0008
EMAIL: esox@esoxsearch.co.uk
www.esoxsearch.co.uk

CONTACT: Kyra Cordrey, Directory, CFO Practice – Treasury
TELEPHONE: +44 207 269 2433
EMAIL: kyracordrey@michaelpage.com
www.michaelpage.com
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Robert Half International
TELEPHONE: +1 800 803 8367
www.roberthalf.com

