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elcome to the second edition of The Financial 
Technologist in 2020. When issue one was published 
in February, I don’t think that many of us would have 
forecasted the global turbulence that we would be 
seeing today. March onwards has seen political, 
economic, and social turmoil, the likes of which 
we have not seen since the World Wars. Global 
economies have been shaken to their very core, 
hundreds of thousands of lives lost and  
businesses crippled.
 
Yet from the flames, a Fintech Phoenix has emerged. 
We have seen a quite remarkable response from the 
Financial Technology sector with some extraordinary 
leadership, brilliant marketing and entrepreneurial 
brilliance. The sector has remained robust and for 
many companies, there has been unprecedented 
levels of growth. From tragedy, great things have 
happened. Opportunities have been seized and 
negatives turned into positives.
 
I have spent the last five months interviewing leaders 
from all over the World on our YouTube channel, 
Fintech Focus TV. I can honestly say that there have 
rarely been more inspiring, uplifting and energising 
conversations that I have had in twenty years of 
recruiting into the financial technology markets. I have 
learned so much and am enormously grateful to all of 

Harrington Starr’s financial technology  
news, commentary, insight and features. 

Rising from the ashes

W

impressed with the innovation and agility companies 
have shown in their ability to adapt, improvise and 
overcome. Interview processes have run brilliantly 
over video technology. Companies have created 
outstanding onboarding experiences. Recruitment 
levels have dropped but are rising rapidly and there 
has been numerous examples of hyper growth 
throughout the pandemic.
 
I mentioned leadership before. Those who have 
obsessed with their culture and bent over backwards 
for their people have stood out. From virtual drinks 
to murder mysteries to lunch and learns, we have 
seen incredible efforts to keep culture at the core of 
many businesses. Those that have placed a premium 
on this have almost exclusively thrived through the 
pandemic. Calm, assured, inspiring leadership with a 
true people first mentality has been commonplace in 
the leaders I have been fortunate enough to  
spend time with. 
 
This has also been a time of great innovation. Mark 
Beeston talks in these pages about the petrol on 
the flames of digital innovation. We have seen an 
astonishing adoption of tech, particularly around 
the cloud, and a decade of innovation in a matter of 
months. Here lies a tremendous opportunity. Tech has 
gone from being an important item on board agendas 
to the primary item on board agendas. We are in an 
arms race for the best tech solutions to increase 
efficiency, heighten productivity and reduce cost. It 
is no longer sufficient enough to have a good digital 
strategy. One needs a strategy that is centred around 
digital innovation. If the future was always tech driven, 
it is now tech dominated.
 
Companies that have thrived in this time have been 
utterly customer obsessed. They are looking for 
genuine problems and providing real solutions. 
They have stopped selling and started adding real 
value and insight. There has been a greater focus 
on cost reduction and an obsession surrounding 
user experience. A genuine effort has been made 
to boost productivity and add real ROI. This feels 
like a Darwinian moment in which the strongest of 
the species survive; not by brute force, but by clever, 
insightful value. Those that survive will thrive. 
 
As face to face sales have been banished, sales 
and marketing has become marketing and sales. 
Marketing has been pushed to the fore and seen 
as the answer to all issues. Many have risen 
spectacularly to the challenge. Sales has become 
value led, with the best companies realising that this 
is not the time to push unwanted sales attention but 
to engage, understand and help. Those who have 
done that have again, truly prospered. We have never 

before seen a time of such extraordinary marketing 
excellence and innovation. This is a time to be bold, 
fail fast, take chances and have fun with your brand. 
Tone of voice and empathy has been key,  
but in a sea of sombre negativity, certain brands  
have read the room perfectly and won the digital 
battle spectacularly.
 
I was asked recently what skills were in demand. 
From a tech perspective, demand for developers 
has remained robust- from Java, to C# to Front End. 
Naturally infrastructure, network and DevOps support, 
with such an immediate re-trenching of tech, has 
been crucial. Cloud tech has boomed, as has reg 
tech. Sales was hit enormously hard at the start but, 
five months on, there is now a heavy focus on hiring 
as companies try to regain ground as lockdowns 
lift. Change is expected to follow suit next. Cyber, 
perhaps only naturally, has thrived and data science  
is equally robust.
 
From a soft skills point of view, those who have 
a strong mix of tech and commercial skills have 
thrived. A strong, customer facing mentality with the 
ability to explain complex tech solutions simply and 
effectively is worth its weight in gold. Business facing 
technologists have gathered multiple opportunities. 
 
We go into August cautiously optimistic. The signs 
are promising. June hiring demand was up 47% on 
April and May. July looks set to add another 30% plus 
to that. Confidence is returning yet the looming fear 
of a second wave lives on. With uncertainty comes 
caution, yet fortune favours the brave. The brave  
have acted, seen the opportunity to hire World  
Class talent and stolen market share. It’s been 
fascinating to watch.
 
I trust that the pages that follow are as motivating 
and exciting for you as they have been for me. I 
get extremely excited looking forward for what this 
means for our great industry. There are opportunities 
everywhere for those ready to turn a negative into 
a positive. Soak in the wisdom of our contributors. 
There are some exceptional companies giving pearls 
of wisdom that can help your business improve and 
leave you in a better place post- COVID.
 
Stay safe and please subscribe to the Harrington 
Starr YouTube and Podcast channels. You’ll be able  
to hear insight and advice from innovators and  
game changers every day of the working week.
 

T O B Y  B A B B ,  C E O ,  
T H E  H A R R I N G T O N  S T A R R  G R O U P

our guests for sharing their insight and wisdom. Many 
of them have written in the pages that follow and this 
magazine is a blueprint for how to navigate COVID in 
the months ahead, offering a roadmap for recovery.
 
After every downturn comes a bounce. Those who 
managed to navigate the choppy waters of the last 
few months, and plan for the uncertainty of those 
ahead, for however long that may be, are set to enjoy 
real growth and capture significant opportunities.  
The following pages can help you realise this 
potential, maximise your business and capitalize  
on the upturn. We cover leadership, culture, 
recruitment, onboarding, skills, markets, 
opportunities, sales, marketing, the future of the 
office, remote working and more. 
 
In many ways, the tech industry was set perfectly for 
these most strange of times. When lockdown was 
announced- and in many cases well before then- 
developers packed their headsets, shut down their 
laptops and re-trenched to living rooms, bedrooms 
and garages. It was bliss for many. Will they return 
to the office? Do they even need to? What is the 
impact on culture and the development of staff? 
There are certainly those who have little intention to 
return to commuting; supported by strong economic 
arguments, with ever spiralling city rent costs 
prompting a genuine consideration of moving to 
remote models. My personal thoughts: we will see 
increased flexibility, but a hybrid rather than fully 
remote model will emerge.
 
If you had told me in March that by August almost 
all of our clients would still not be back in the office I 
would have scoffed, and then panicked, and in no way 
believed that anyone would have been hired without 
a face to face meeting or physical office to move 
into. How wrong I would have been. I have been so Toby
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often more a necessity forced 
on institutions by the painful 
retirement of end of life legacy 
product. For all the Innovation 
labs and Fintech initiatives in 
Wall Street the reality of mass 
adoption is somewhat different…

“Why is change in banking 
infrastructure just so damned 
slow?” asked my wife… While 

Mother’s Day conversations might 
be different in your house, you 
can’t deny she still has a point. 
She was reacting to the Waters 
Technology article I referenced 
on LinkedIn about the millions 
of lines of COBOL code still 
supporting the industry. She 
has also been by my side for 
the six years of the Illuminate 
journey as we set out to build a 

W
hen Jeff Bezos set 
out to build ‘Amazon 
the online-bookstore’ 
very few foresaw 
a world where the 
firm would grow 
to be ‘Amazon the 
everything store’ 
delivering us third 
party goods across 
every product 
category both 

physical and virtual… not just 
through shopping but also the 
enablement of new modes of 
entertainment and content 
delivery that changed our lives 
for ever (and that’s without even 
touching on what they have done 
in enterprise cloud services!)

When Apple sold the first iPhones 
in 2007, few appreciated what 
the breadth and depth of the 
third party driven app store would 
become, the services it would 
support (TikTok anyone?) or how it 
would fundamentally change how 
we engage with both the digital 
world and each other.

One of the (few) positives from 
the COVID pandemic is how, 
in some cases, it has already 
accelerated much needed 
change
COVID-19 can serve as the same 
kind of change driver. In financial 
services this is especially true. 
Like other industries, our world 
changed overnight and has 
forced a rethink of processes 
and interactions that were 
historically seen as fixed. To date 
the adoption of best in class 
fintech has been a potent future 
slowly delivered. Adoption was 

market leading VC in the financial 
markets technology sector.

Illuminate focuses on finding 
and backing companies that are 
replacing the legacy technology 
stacks in financial services 
institutions with next generation 
solutions or solving new problems 
that the existing stack is ill-served 
to support. Our fund has made 
some great investments that are 
gaining significant traction but 
starting a company in this space 
is not an easy road to walk as an 
entrepreneur. The reason for the 
high p/e multiples is that the long-
term stickiness is hard-earned: 
this stuff takes time to penetrate. 
In a world where the iPhone has 
revolutionised how consumers 
access the internet, and Amazon 
has changed the face of retail; 
to an outsider looking in, the 
changes in financial services and 

We always 
underestimate the 
change that will 
happen in 10 years…

“When Apple sold the first iPhones in 2007, few appreciated 
what the breadth and depth of the third party driven app store 
would become, the services it would support (TikTok anyone?)" >

FINTECH IS TO  
FINANCIAL SERVICES 
WHAT AMAZON IS  
TO RETAIL… 
AND COVID IS THE ACCELERANT  
OF THIS REVOLUTION

Mark Beeston
Founder and Managing 
Partner, Illuminate Financial
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then, BOOM! Everything changed 
overnight. So, how do we create a 
brighter future? How do we create 
growth and prosperity?

What History Can Teach Us
Like many times in history, where 
people have faced crisis, we have 
an opportunity to use the situation 
to create the future we want. One 
such time was straight after WWII. 
The period from 1945 to the early 
1970s is known as the Golden 
Age of Capitalism. A period where 
economic growth improved 
living standards, created wealth, 
enabled social mobility and 
increased life expectancy. So, 
what can we take from that period 
and how can we apply it?

Innovation Front and Centre
Sure, they thought we’d be in 
flying cars by now and they built 
some questionable modernist 
buildings, but the post-war 
generation had a zeal for 
embracing the new. They wanted 
to leave outdated products and 
ways of working behind them and 
create a new future, a new, fairer 
society. A way of living that would 
lead not only to new inventions 
and new businesses, but rock and 
roll, the welfare system, the NHS 
and much of our modern way of 
life. 

They Took Risks
We’ve all heard that taking risks 
is the key to creating growth; 
‘feel the fear and do it anyway’, 
it’s hardly a new thing. In that 
post-war era, you could argue 
that they didn’t have much to lose 
and knew the only way was up so 
taking risks was psychologically 
easier then when you have a lot to 
lose. But what have we got to lose 
now and what will the competition 
be doing; can we afford to not 
take calculated risks? Leaders 
and business owners need to be 
brave and look beyond the next 

Creating the Future
Undoubtedly, we live in one of 
the most challenging times in 
recent history. COVID-19 has 
changed life as we knew it. The 
economic impact is like nothing 
we have seen before. Company 
revenues have fallen dramatically, 
whole industries, like airlines and 
hospitality, have collapsed, and 
millions have lost their jobs. The 
global economy is in shock. 

We’re possibly experiencing 
the worst economic downturn 
ever, at least since the great 
depression, almost 100 years 
ago. This came from nowhere. 
The global economy was steadily 
growing, unemployment was low, 
things were pretty normal and 

addressed in surprisingly short 
order. This is not just about 
digitisation as a nice to have and 
mentioned at a high level in a 
Chairman’s report. The future of 
work and of human interaction 
and what those look like are being 
changed indelibly.

We do not yet know when or who 
will go back to work as “normal”, 
but we know that the new normal 
is not the old one. Two things are 
already perfectly clear:

1. All organisations need to be 
prepared and able to move 
to a lockdown scenario at a 
moment’s notice, either to deal 
with a second and third wave of 
COVID-19, annual bouts of it or its 
derivatives, or whatever similar 
issue might arise in the future.

2. Business contingency planning 
as we know it is about to be 
gone forever. Why keep a fully 
redundant building and systems 
when we know that the whole 
world can literally catch the same 
cold? In a world where we must 
be lockdown ready, the lockdown 
scenario becomes the new BCP 
environment and if we might have 
resisted that before we have just 
proved it can be made to work in 
an already very extended test…

Not to blatantly talk our own 
book again but…
What all of this means to me is that 
the digitisation of financial markets 
is about to be catalysed by COVID 
in a way that we simply could 
not have imagined even three 
(exceptionally long) months ago.

The adoption of fintech is a must 
have. Digitisation 2.0 has gone 
fast track. The fundamental 
building blocks of a future proof 
enterprise infrastructure are 
ready to achieve mass adoption 
and the future is in fact now.

enterprise tech can seem glacial.
Now of course neither Amazon 
nor Apple were overnight 
successes. Often what feels like 
an overnight success is actually 
the result of decades of work 
and rollercoasters along the way. 
When you work hard and position 
your business to benefit from 
long-term structural changes, you 
increase your chances of being 
in the right place at the right time 
for when there is a real catalyst for 
change, be that scalability, cost, 
regulation, or COVID.

How fast can the change come 
in financial infrastructure?
Well firstly, let us remember 
that any enterprise’s core 
infrastructure is critical to its 
ability to operate so can’t be 
changed overnight. This is 
especially true of financial 
markets given the additional 
regulations: they need to be 
reliable, fast, secure, and 
scalable. Change has been 
hard to drive because anything 
that risks this reliability could 
be put in the bucket of ‘a 
potentially career-ending call to 
get wrong’. Whilst the industry 
always talks a strong technology 
game around big data, artificial 
intelligence, cloud computing, 
robotic process automation and, 
of course, blockchain, real use 
cases have remained largely the 
exception rather than the rule.

The need for change, however, 
is real — and it’s why we founded 
Illuminate in the first place. 
Everyone in the industry knows 
the change must come, some are 
acting, but most are still using the 
analogous ‘physical bookstore’.

2020 has changed things — 
and old excuses no longer 
stack up
In January if your tech stack was 
a legacy installed system in your 

own physical data centre with full 
resilience to a nearshore BCP 
site and an offshore operational 
site, it was not cutting edge by 
any means, but it was entirely 
acceptable. Components would 
get swapped in and out and the 
stack would modernise over time, 
but we might have reasonably 
expected that process to take 
perhaps 10 or even 15 years.

In May 2020 it is eminently clear 
that this timeline is no longer 
acceptable. I was speaking last 
week with our old friend Alex 
Langridge from Per Ardua when 
he said to me:
“We’ve seen a wave of 
emergency digitisation and the 
overnight adoption of an agile 
culture”.
It’s not often I write down 
something that Alex says to me 
word-for-word but in this moment, 
he absolutely nailed it.

It might be acceptable to arrive 
in 2020 with a legacy installed 
tech stack… but to arrive in 
2024 with one will not be. 
It cannot be optimal, ideal, or 
reliable that when your workforce 
is fully distributed that your 
technology is not. To put it 
another way; if your work force is 
already in the cloud, then why is it 
ok for your tech not to be?

This is an opportunity for the 
best firms to set themselves 
apart
The myriad of operational 
challenges that fall out of a 
100% distributed workforce are 
many and varied, but the simple 
challenge of task prioritisation 
and management oversight are 
key amongst them. Yes, markets 
have continued to function, but 
the process has been possible 
only through a painful set of 
adjustments and the future 
proofing of this will have to be 

Simon Sear works with 
progressive leaders 
to create new futures: 
from helping them 
develop their strategy 
to rapidly delivering 
innovative products, 
services and ways of 
working. 

>

HOW WE CAN LEARN  
FROM THE PAST TO  
PREPARE FOR THE FUTURE

Simon Sear
Strategy & Innovation 
Consultant

https://medium.com/illuminate-financial/what-breeds-success-in-financial-markets-technology-4b2788f4f0b2
https://medium.com/illuminate-financial/what-breeds-success-in-financial-markets-technology-4b2788f4f0b2
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agricultural society (Society 2.0), 
industrial society (Society 3.0), and 
information society (Society 4.0). 
The key differentiation of Society 
5.0 (the digital age) from Society 
4.0 (the information age) is the 
convergence of the virtual world 
with the physical world.

Covid-19 has accelerated the 
migration of society from physical 
infrastructures onto digital 
infrastructures, but Society 5.0 
holds the promise to bring these 
back together through the use  
of 4IR technologies such as 
artificial intelligence (AI), internet  
of things (IoT), blockchain and 
digital assets (FinTech).

Because of its ubiquitous reach, 
4IR technologies raise all kinds of 
concerns, but actually with proper 
guidance these can be used to 
create a better life for all, including 
new and more meaningful jobs, 
reskilling of the workforce, better 
health and education, and smarter 
and greener cities.

Enduring change will only 
result from balancing of the 
underlying dynamics of economic 
advancement with the resolution 
of social problems. The quest 
for Society 5.0 is built around the 
needs of a human-centred society.

After months of quarantine, with 
both companies and households 
in survival mode, we are now 
emerging from crisis. The ensuing 
recovery relies largely upon a 
properly managed acceleration of 
4IR technologies.

T
he stakeholders in our 
modern economic system 
comprise of lenders and 
borrowers of capital, and 
the enforcers of obligations 
arising therefrom. 
Admittedly it is an ambitious 
attempt to simplify the vast 
complexity of society’s 
commercial dynamics 
into just these three 

counterparts but bear with me.

The supporting logic is like this: a 
borrower must have an asset at his 
disposal to secure the resources 
to put it to productive commercial 
use; the lender in turn provides 
the necessary capital which is 
reasonably secured against the 
asset. The resulting economic gain 
is shared between the parties. In 
the event of losses, the enforcer 
ensures the security terms of the 
bargain are met. 

Everyone else in society is merely 
labour in the equation, paid or 
unpaid. This, in a nutshell, is the 
diagram of an economy. To be 
sure it is not equitably distributed 
amongst its participants, which, 
then and now, is the root cause  
of dissent. 

Yet the capitalist system endures 

on, perhaps more pervasive today 
than any time hitherto. A handful 
of billionaires enjoy disparate 
ownership of society’s underlying 
assets. Most forms of labour 
inadequately compensate its 
contributors; meanwhile the State 
has extended credit far beyond 
the income generated from its 
constituents. 

Perhaps worst of all, the 
socioeconomic contract 
is enforced by authorities 
inconsistently and incongruously. 
The obvious conflicts from shared 
interests between borrowers, 
lenders and enforcers have 
resulted in a tilted playing field 
where risks and returns are 
unevenly distributed. 

At the cusp of the Fourth Industrial 
Revolution (4IR), we have another 
attempt at re-engineering the 
human experiment using 4IR 
technologies that decentralize 
authority and de-emphasize 
divisions along the lines of colour, 
creed and country – what the 
Japanese coined as “Society 5.0”. 

The term “Society 5.0” describes 
the next stage of the evolution of 
societal communities, following 
the hunting society (Society 1.0), 

creating a programme of welfare 
measures and Bevan’s baby, the 
NHS. They painted a picture of a 
fairer and more liberal society and 
set about making it happen. 

Another important factor is 
a realisation by leaders that 
change doesn’t have to take 
forever. Organisations have had 
to change rapidly to manage 
the current crisis. Multinationals 
rolled out new tech and new 
ways of working in weeks 
when, historically, it would 
have taken months. Leaders 
of those organisations are now 
questioning why it took so long in 
the past and how they can hang 
on to some of that speed. 

Funds Were Available
The final thing I think we can 
learn from that period was that 
the Government made capital 
available. The British Government 
formed two investment vehicles, 
one for small and medium sized 
businesses (Industrial and 
Commercial Finance Corporation, 
ICFC), which later became 3i, 
and one for large organisations 
(Finance Corporation for Industry). 
The funds both took a long-term 
view and competed with the big 
five banks, with the ICFC playing a 
major role in helping to grow local 
businesses, setting up regional 
branches and getting to know 
local entrepreneurs. 

FinTech for the Future
We have all of the ingredients to 
create a positive, progressive and 
fairer future and FinTech has a 
critical role to play in that. Whether 
it’s building new products and 
services that provide growth 
capital or transforming legacy 
financial services, FinTech 
entrepreneurs and intrapreneurs 
will be at the heart of the next 
golden age. What role will you play 
in Creating the Future?

mobile tech, but what about the 
less obvious? For example, my 
in-laws are in their late 70s, have 
been in isolation for months and 
have ended up using supermarket 
deliveries, online banking 
and Netflix. They are part of a 
generation of millions of people 
who have tried digital services for 
the first time, and many won’t go 
back. 

You only have to look at the 
£1 Billion Ocado is raising for 

expansion and the doubling of its 
market share in recent months. 
Sure, it probably won’t keep all of 
that new business, but it will keep 
a lot of it. Non-digital people have 
learnt to trust digital services and 
that’s not going back in the box! 

Leaders Led
It’s a universal truth that 
leadership is at the heart of 
change and transformation. 
Positive leaders, progressive 
leaders with a vision of the future 
and the grit and determination to 
make it happen are essential. In 
post war Britain a new generation 
of politic leaders were elected, 
Clement Attlee’s government was 
progressive and forward thinking, 

quarter’s earnings and take risks 
to create longer term prosperity. 

Dead Wood was Pruned
This is hard as it means we have 
to let go of the things we’re used 
to and that’s psychologically 
hard for many people, but if new 
life is to grow, if new ideas are to 
flourish on the forest floor, the 
dead wood needs to be pruned 
back. We need to seriously look at 
the things we don’t need and get 
rid of them and focus our energy 

and resources on things that 
create new value and growth. 

They Embraced Technology
Technology played a big part in 
the war and in that Golden Age 
it had a central role. Jet engines, 
developed in the war, led to the 
expansion of the aviation industry 
and space exploration, nuclear 
power and lots of things that are 
part and parcel of everyday life 
now. Our technology is digital, 
and the consensus is that the 
crisis has supercharged digital 
transformation and tech trends 
that were already in motion. The 
obvious ones are cloud adoption, 
remote working and digital 
enabled self-service via apps and 

“It’s a universal truth that leadership is at the heart of  
change and transformation. Positive leaders, progressive 
leaders with a vision of the future and the grit and 
determination to make it happen are essential."

CHANGE IN THE DIGITAL AGE
Asad Sultan, CEO, Deutsche 
Malayan Ventures
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Depression of the 1930s.

Many small to medium sized 
businesses, often the backbone 
of an economy, have been hit 
across sectors with revenues 
falling off a cliff requiring drastic 
cost-cutting measures and 
government help. 

Start-ups face a mountainous 
task with respect to executing 
their roadmap and raising capital. 
It is hard enough in normal times 
to “jump off a cliff and assemble 
an airplane on the way down”, 
let alone during a worldwide 
pandemic. 

How might we, as early stage 
start-ups, navigate these 

And so, effective brand creation 
and management is even 
more important in the digital 
realm. This also leads to an 
intriguing relationship between 
the firm’s brand and its digital 
spokespeople.  There’s no easy 
answer to this one other than it 
should start at the top with the 
“Social CEO”.   Some CEOs feel 
this is frivolous or “don’t have 
the time” but they are living in 
the past.  The most successful 
companies have CEOs that 
actively engage on social media 
and this then sets the tone for the 
rest of the company to follow.

However, if you do decide to 
approach social media within your 
firm remember the simple maxim 
-Listen, and you will be heard.

Steve Grob is founder of Vision57, 
a consulting firm focused on 
business and marketing strategy 
in capital markets.   It helps 
FinTech firms of all sizes stand 
out from the crowd, accelerate 
their revenue growth and execute 
on their business plans.

Vision 57 specialises in the new 
“4Ps” of marketing and business 
strategy - Purpose, People, 
Presence and Points of View.

W
e are facing 
unprecedented 
times. At the time of 
writing, the COVID-19 
Coronavirus 
pandemic has 
infected over 10.1 
million people and 
caused over 510k 
deaths. Behind 
each number there 
is a mother, father, 

brother, sister, dear aunty, 
uncle or friend. The scale of the 
devastation is unfathomable. 

The world economy has also 
suffered greatly, with the IMF 
saying that the global economy 
will shrink by 3% this year putting 
this decline on par with the Great 

KPIs in terms of how often you 
post and just try to out-muscle 
the competition.

Ironically, this is nearly always 
completely the wrong thing to do.

Social media came about to 
allow individuals to have an 
electronic, one-to-many dialog 
with their peers.  The power of 
the medium was soon taken up 
by B2C marketeers and, more 
recently, by the B2B folks.  But, at 
its heart, social media is simply an 
electronic form of conversation 
between human beings.

When viewed this way, a different 
approach becomes clear.  The 
starting point for any good 
conversation is listening and 
this applies just as much in the 
social media domain.  Listen 
to all the channels that impact 
your business ecosystem 
- competitors for sure, but 
more important, customers, 
user groups, trade forums and 
regulators.  Only then should you 
join the conversation with genuine 
insight and a commitment to ask 
questions as much as put your 
own point of view across.

So, why does this approach 
work better?  Just ask yourself 
this simple question - have you 
ever enjoyed being shouted at 
by someone or, worse, had to 
tolerate a “conversation” with 
someone that just bangs on and 
on about their own opinions?

But there’s a snag, of course, 
when using this approach in the 
corporate realm as companies 
clearly aren't people.  This 
is where the value of brand 
comes into its own - as it is the 
personality of your business or, 
if you like, the limbic reaction 
a potential customer has on 
hearing your company name.  

“W
e have two ears 
and one mouth so 
that we can listen 
twice as much as 
we speak.”
 Epictetus - Greek 
Stoic Philosopher 
AD 55
The quotation 
above is well 
known, but it 
amazes me how 

often firms ignore this advice 
completely when it comes to their 

social media strategy.  In today’s 
socially distanced world, digital 
outreach is more important than 
ever and so it’s not surprising, for 
example, that traffic on LinkedIn 
has more than doubled over the 
past few months.  So how do you 
cut through the noise, get your 
message heard and, crucially, get 
those inbound sales leads?

Clearly one approach is to pump 
up the volume of your posts, blogs 
and tweets and ratchet up those 

“Just ask yourself this 
simple question -  
have you ever enjoyed 
being shouted at  
by someone?"

>

WHY YOUR 
BUSINESS NEEDS TO 
BECOME A BETTER 
CONVERSATIONALIST

NAVIGATING THE 
ROUGH SEAS OF 
2020 AS A START-UP

Steve Grob, Founder, 
Vision57

Usman Khan, CEO, APEX:E3
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Distributed ledger technology 
(DLT) is undoubtedly 
revolutionising capital markets. 
It is, however, important to cut 
through the hype and bluster of 
misinformation and promote the 
use of blockchain in value-added 
ways. 

So, the questions we seek to 
address here are whether security 
tokens are a multi-trillion-dollar 
opportunity, and how can they 
be made more trustworthy 
for investors and at the same 
time lever on crisis induced 

good will that should help towards 
further adoption, brand loyalty 
and future monetisation. 

It may also be a good time to think 
about other potential revenue 
streams that were planned for 
later but might now be in scope 
given the situation. 

Be clear and be prepared  
to negotiate 
To have a chance of raising 
capital during this period, 
communication of the value 
proposition has to be very 
clear. VC firms, rightfully, will 
be prioritising capital for their 
existing portfolio companies. 

The appetite for taking risk will not 
be the same as normal times. 

All existing pitch decks should be 
reviewed and improved so that 
they clearly and concisely include 
articulation of:

1. The problem 
2. The size of the market affected 
by the problem
3. The solution
4. How the solution uniquely 
differentiates from competition 
or incumbents
5. Why the founder or founding 
team can pull this off 
6. Scalable business plan
7. Roadmap 
8. Key Performance Indicators 
9. Appendix - for additional 
information 

Given company valuations are in 
a challenged state, it is important 
to mentally prepare for valuation 
negotiation in order to achieve 
a successful outcome.  Existing 
KPIs and track record will have a 
bearing on the valuation, so it is 
important to have a good grasp 
on these. 

Stay Scrappy & Happy!

By Hirander Misra, Chairman, 
GMEX Group & SECDEX Group 
and Jessica. T. Naga, Managing 
Director of Digital Associates 
and Partner of Digital Partners 
Network

T
he current crisis has 
increased the need for 
accelerated automation  
that would lead to  
increased efficiency,  
reduced costs, and 
counterintuitively increased 

revenues. This can only come 
from a paradigm shift. 

There are bound to be features, 
previously de-prioritised, that 
have relatively small effort but  
big impact. 

It is also critical to manage 
user expectations with clear 
communication about up-coming 
release timelines, even if they are 
delayed. 

If the product or service is 
being operated on a cloud, it 
may also be worth reducing 
cloud operational hours of test 
environments to reduce cloud 

hosting bills. 

Review the business plan 
and do not be afraid to make 
adjustments
The original business plan may 
have involved eventually charging 
the target audience. Due to the 
pandemic, users might be unlikely 
to pay for a brand-new product or 
service unless it is a must have for 
their new daily routine. As a result, 
it is likely that monetisation plans 
have to be postponed. However, 
during this period, it is important 
to inform users that they are 
getting an extended free period, 
which will create appreciation and 

rough seas?
Most start-ups that are 
bootstrapping or recipients of 
seed capital, typically have a 
mission to solve a particular 
problem that is demonstrably 
experienced by a reasonable 
number of people. The solution 
usually manifests as a product 
in the form of an innovative 
technology or service. Effort is 
expended in creating a proof of 
concept to test the solution out 
on “friendlies” (family and friends). 
Through an iterative feedback 
loop, the proof of concept (POC) 
is enhanced until it reaches the 
status of an MVP (Minimum 
Viable Product) after which it 
can be distributed to a broader 
addressable market, with the aim 
of achieving product market fit. 

During this pandemic, the journey 
from POC to product market fit 
might be affected by a number of 
factors including:

1. Target Audience has been 
affected by the pandemic 
causing delays to the feedback 
loop
2. Staff members had to be 
let go or furloughed, reducing 
development capacity 
3. Original business plan no 
longer works as customer/client 
budgets have tightened 
4. Raising capital is not easy 

Empathise with your target 
audience & growth hack
It is critical to remember that 
the target audience consists of 
human beings who are facing 
similar challenges to ourselves. 
They will want to prioritise their 
time on mission critical activities 
and care for immediate family. 
Therefore, user churn should 
be expected and not viewed 
negatively during this period. The 
users who are still keen to test 
the offering should be engaged 

more directly with offers of one-
one google hangout updates or 
demonstrations, further solidifying 
their loyalty. 

Now could also be a good time 
to get creative with low cost but 
high impact growth hacking and 
guerrilla marketing tactics to 
widen the top of funnel. These 
could range from identifying 
and engaging key influencers in 
the target market that can help 
create virality, to participating in 
relevant well-known online panel 
discussions and podcasts.

Re-prioritise the roadmap to 
reflect org changes and cut 
non-critical costs as much as 
possible
If the runway is reducing, 
management might opt to reduce 
costs by letting staff members 
go or putting them on furlough.  
At this stage all employees are 
key, so their absence will have an 
impact on the delivery roadmap 
and sprint cadence. The key here 
is to re-prioritise the roadmap to 
focus sprints of work on smaller 
t-shirt sized items in the product 
backlog while re-planning 
development of the bigger 
features with an adjusted team. 

“Due to the pandemic, users might be unlikely to pay for a 
brand-new product or service unless it is a must have for  
their new daily routine. As a result, it is likely that  
monetisation plans have to be postponed."

>

ARE STOs GOING TO 
BE THE NEXT BIG 
FINTECH THING?

Hirander Misra, Chairman 
and CEO, GMEX Group
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deliver to the same standard 
no matter what. The clearing 
business is one of those cases.

For Baymarkets, which develops 
and operates clearing systems 
for Nordic and European markets, 
the pandemic has been the 
biggest stress test we’ve ever 
faced. So, it’s been gratifying that 
our systems did more than just 
cope. They handled a massive 
spike in transaction volumes 
without incident.

While the pandemic itself has 
been a shock for most people, the 
fact that our systems performed 

STOs offered on regulated 
exchanges should be better 
structured, with more opportunity 
and with much lower costs 
than traditional Initial Public 
Offerings (IPOs). Unfortunately, 
in most cases, that is not so, 
because services such as legal, 
finance, technology provision, 
and issuance activities are 
all carried out in a disparate 
fashion, therefore, leading to 
increased cost and even more 
intermediaries than in traditional 
markets. Exchanges and digital 
custodians need to offer an all 
rounded regulated solution to 
cover all elements of the value 
chain; with token issuance 
capabilities, legal structuring, 
financial valuations through 
state of the art technology, as 
well as the opportunity to safely 
keep the tokenised assets within 
secure digital custodians as part 
of a cohesive single aggregated 
service offering.

Moreover, with asset tokenisation 
increasing, the capital market has 
shown a booming appetite for 
integrating digital assets into the 
wealth management portfolios 
as institutional investors are 
increasingly investing in digital 
assets and require custodians 
to deliver exchange custody, 
self-custody, or third-party 
management of digital asset 
accounts. 

All this leads us to firmly believe 
that STOs are one of the more 
significant ways of using DLT in 
FinTech, both in scope and in 
social impact, with this already 
starting to happen in regulated 
environments. Whilst we are only 
at the start of the mainstream 
STO journey, the road to  
discovery and innovation lies 
ahead of us to create positive 
change and revolutionise the  
way that we do things.

F
or most suppliers to the 
financial industry, the main 
challenge from the global 
pandemic has been how to 
keep operations going as 
close to normal as possible. 
That has often meant 
figuring out ways to work 
from home and to service 
clients whose staff also 
were suddenly all working 
from home.

But there are certain parts of the 
financial markets where “almost 
normal” is just not good enough. 
Providing a mission-critical 
service means that you have to 

assets such as real estate; and

10. Digital assets are also 
programmable, and, through 
smart contracts, help include 
corporate events like ex-
dividend and cum-dividend 
date and proxy voting as well as 
allowing for seamless asset 
transfer between nodes and 
across jurisdictions aligned with 
regulatory approvals.

Finally, we should not forget 
the marketing benefits of 
tokenisation, which demonstrates 
innovation. 

How can STOs realise their 
potential?
In light of the surge in STOs, 
numerous jurisdictions have 
introduced a legislative and 
regulatory framework for 
digital assets. This makes for 
a promising start to help STOs 
realise their potential. Regulation 
is key to unlocking their potential 
and protecting investors so 
they can invest with trust and 
confidence, which unregulated 
exchange offerings cannot 
achieve. 

When choosing the right 
digital securities exchange 
or marketplace, issuers and 
investors should look at four key 
aspects:

• Great technology, that is both 
traditional and digital so that it 
bridges the gap between the 
centralised current financial world 
and the decentralised finance 
(DeFI) opportunities;
• An experienced legal and 
compliance team and associated 
framework;
• Extensive capital markets 
experience; and 
• Great products.

With the above in mind, regulated 

opportunity.

What are STOs?
A STO is the process of raising 
finance by way of selling issued 
security tokens to investors. 
Simplistically, a security token is 
a cryptographic representation 
of a (or a fraction of) traditional 
share of a corporate entity. There 
can, of course, be many variants 
to the rights and obligations 
packaged in a security token, 
associated with the underlying 
traditional share. The security 
token’s presence on a blockchain 
gives it many more features 
than a stock certificate. Smart 
contract systems can incorporate 
regulations within the token itself. 

Are STOs really gaining 
traction globally? 
There is exponential growth 
in the digital assets market. A 
World Economic Forum survey 
predicted that 10% of Global 
GDP will be stored on blockchain 
technology by 2027 @ USD 24 
trillion.  In March 2019, Cisco 
published a report predicting 
that 10% of global GDP will be 
stored on blockchain by 2027. 
Deloitte also tweeted in May 2017 
that 10% of global GDP will be on 
blockchain by 2025. 

What top 10 benefits do STOs 
provide?
Here are the key advantages 
that tokenisation can offer 
companies and investors when 
undertaken on properly regulated 
digital exchanges with post trade 
services offered by regulated 
digital custodians:

1. The possibility of creating a 
cryptographic token that is unique 
and immutable, through the use 
of blockchain technology creates 
more transparency;

2. It allows traditional share 

ownership of a company to be 
reflected digitally in a blockchain 
registry with ease of access for 
shareholders; 

3. The use of blockchain reduces 
administrative inefficiencies and 
settlement delays by allowing the 
almost instantaneous transfer 
of tokens and therefore renders 
secondary trading, through the 
speed of transfer, more secure;  

4. It promotes cost effective 
secondary trading, through 
a flattening of the structure, 
as fewer intermediaries 
are required to facilitate the 
movement of tokens;

5. The tracking of movement of 
tokens becomes much easier  
and more reliable through the 
use of blockchain technology, 
as there is no need to trust one 
centralised party;

6. It allows wider syndication 
of investors through fractional 
ownership and therefore 
increases liquidity;

7. It promotes administrative 
efficiency through automation of 
processes relating to corporate 
actions, KYC and AML/CFT. 
E.g. Know-your-customer rules 
can prevent someone who isn’t 
qualified from buying the token;

8. It enables people to be more 
creative, in terms of what can 
be tokenised, to allow capitalise 
raise or to create value. E.g. it 
is possible to bundle rights and 
perks within tokens that have no 
or low intrinsic financial value, 
but would have a high value to 
potential shareholders such as 
fan tokens; 

9. Tokenisation presents 
opportunities to unlock value 
from traditionally idle or illiquid >

WHEN THE SHOW 
MUST GO ON: 
HOW BAYMARKETS HAS COPED 
WITH ITS BIGGEST TEST YET

Tore Klevenberg, CEO, 
Baymarkets

http://www3.weforum.org/docs/WEF_Building-Blockchains.pdf
https://www.etorox.com/news/10-of-global-gdp-will-be-on-blockchains-by-2027-says-cisco-report/
https://twitter.com/deloitte/status/866398442951778304?lang=en
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Dyson using their technology 
labs to develop and produce 
ventilators for hospitals, and 
Burberry and Barbour using their 
production lines to produce hand 
sanitisers and personal protective 
equipment (PPE). 

We have also seen attitudes 
towards remote working change, 
with millions of people working 
from home and doing so 
effectively. For some firms this 
has raised some fundamental 
questions, like whether they need 
to bring all employees into large 
central offices on a daily basis, 
or if they can operate efficiently 
with a more flexible mix of home 
and office work. As a result, many 
companies, including Barclays 
and Twitter, have announced 
plans for a more flexible and 
decentralised approach to 
working after lockdown ends. 

For financial markets’ firms, 
there has been a definite shift in 
thinking about how and where 
people work.

The Old Model – Working in the 
Office 
Remember the famous UBS 
trading floor in Stamford 
Connecticut? Before it closed 
in 2015 it was the largest in the 
world, housing more than 5,000 
people. The building was over 
66,000 square metres (bigger 
than a football field). It was 
built at a time when all financial 
trading firms expected people 
to be in one large room, where 
employees could be seen to be 
working, herding together large 
numbers of sales, traders, quants, 
researchers, compliance officers 
and managers. 

That’s what financial trading firms 
did. They brought people together 
to enable rapid communication, 
often shouted across the 

T
he COVID-19 pandemic 
has affected the lives 
of millions of people 
worldwide, impacting 
families and businesses 
on a scale never seen 
before. This moment in 
time has changed life as 
we know it. 

Whilst we are all too aware 
of the negative aspects 

of COVID-19, there have been 
some examples of this crisis 
inspiring innovation. We have 
seen the likes of McLaren and 

so well has hardly come as a 
surprise to us. After all, clearing 
systems are designed to be able 
to function in extreme situations. 
They have to. Even one-in-a-
billion Black Swan events – 
whether they are natural disasters 
or problems based on human 
error – need to be factored into 
the system design.

Different parts of the globe 
have been affected differently, 
depending on how quickly and 
strictly governments have put 
health and safety measures into 

practice. But virtually no part of 
the planet has been unaffected, 
including the Nordics.

In the case of the markets 
Baymarkets serves, transaction 
volumes jumped to as much as 
five times the normal rate as the 
virus spread. That put pressure on 
trading systems and exchanges 
throughout the region. But 
Baymarkets’ clearing systems 
were able to meet the moment, 
allowing financial markets to 
function as if little had changed.

Before the pandemic occurred, 
we were already on alert for 
extra activity as many trading 
firms have been preparing for 
aftershocks from Brexit. What no 
one could have known was that 

the biggest global health disaster 
in more than a century was about 
to bring the world economy to its 
knees.

One reason we were able to deal 
with the pandemic as smoothly 
as we did has had to do with long-
established working practices. 

Baymarkets, for a number of 
years, has allowed staff to work 
from home when they needed 
to. As a result, when it became 
necessary to shift almost entirely 
to a Working from Home (WFH) 

mode, it was not a particularly big 
adjustment for us. The only real 
difference has been that some 
of the video conference calls 
these days have quite a few more 
participants on them than in the 
past.

Transaction volumes have 
calmed down now, although they 
are still a little above historical 
average. While businesses are 
beginning to reopen and people 
are readjusting their plans, we are 
working to make sure that we’re 
ready for whatever new Black 
Swan events come our way. If 
there is indeed a major second 
wave of Covid-19 cases, we 
know that the clearing systems 
provided by Baymarkets will be 
ready to handle them.

“While the pandemic itself has been a shock for 
most people, the fact that our systems performed 
so well has hardly come as a surprise to us. "

>

WHAT WAS IMPOSSIBLE 
IS NOW POSSIBLE – HOW 
COVID-19 HAS CHANGED 
FINANCIAL MARKETS 
FOREVER
Matt Smith, CEO, 
SteelEye
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many as 53% of US millennials 
spend no time managing their 
finances. This means banks have 
to make their PFM offerings 
engaging enough to pull in 
"unengaged" groups, too. Building 
powerful incentives is core 
to this: Banks should consider 
studying what makes apps such 
as Facebook and Twitter so 
habit-building and "addictive," 
replicating elements of their 
design to help gamify PFM. - 
Business Insider1

Banks that are serious about 
being trusted financial advisors to 
their customers should integrate 
personal finance management 
into the everyday digital banking 
experience. Transactions should 
be categorized, interactive 
entities rich with insights. 
Nudges, tips and personalized 
recommendations should be at 
the forefront of the digital  
banking app. 

It is equally important to provide 
tools for deeper engagement. 
Budgeting and expense analysis 
is not anyone's favourite activity, 
but most of us need it from time 
to time - when we start a family, 
when we buy our first house -  
and of course in times of  
financial crisis. 

If your digital bank is not part 
of the solution, it’s part of the 
problem
Your digital bank has been  
under scrutiny and has 
undoubtedly been tested over  
the last few months.  

“12% of the adult population in  
the UK – some six million people 
– downloaded their bank’s app  
for the first-time during  
lockdown” - Nucoro2

 
Clients who were once 
intimidated by their digital bank 

As it is so often the case, we let 
important things slip. And it’s 
not until the situation becomes 
fairly dire before we start paying 
it some attention. We should be 
exercising regularly, but it’s not 
until the button pops off before 
we really set our minds to making 
a change. Most of us treat our 
financial health in a similar 
fashion - we ignore it until we 
can’t and then we scramble to try 
and regain balance.   

To add insult to injury, the  
onset of the pandemic has acted 
as the metaphorical lighter fluid 
igniting and accelerating any 
embers of financial struggles 
meaning that people now, more 
than ever, need help with their 
personal finances.

Helping customers build  
financial fitness
Financial fitness has many 
similarities to physical fitness - it’s 
all about building the right habits 
and once in a while, you need to 
make a real effort to turn things 
around and get into shape.

Per a MyBankTracker study, as 

increase in alerts flagging 
possible insider dealing and 
market abuse threats. At the 
same time, it has become more 
difficult for firms to identify 
the genuine threats, since 
working from home differs from 
normal working conditions and 
requires different behaviours. 
At SteelEye, we are providing 
these compliance departments 
with communications and trade 
surveillance tools, combined 
with advanced analytics, which 
not only automatically identify 
suspect activities and behaviours, 
but also reduce the number of 
false positives they are required 
to investigate.

It is doubtful that offices will 
cease to exist, and more likely 
that employees will be offered 
more flexibility in terms of working 
in the office and at other remote 
locations. Technology enables 
this setup, but people still need 
less structured interactions that 
are only possible face to face. 
These more casual conversations 
help to bond teams and often lead 
to new ideas and innovations. 

At SteelEye, we have now worked 
from home for thirteen weeks, and 
during this time we have had avid 
discussions about technological 
innovations, including those that 
we envisage for areas like video 
conferencing and collaboration. 
We have tried new technologies 
for both professional and social 
purposes, and we have put 
existing ones to the test.  
However, we all still crave more 
social contact.

Like everyone else we are keen 
to transition through this period 
quickly and safely, but as we look 
back in years to come, we hope 
that this pandemic will be marked 
as a moment in time where 
something negative was turned 

room, which in turn improved 
information flow and operations. 
At least that was the idea.

But what about people working 
remotely, from different offices 
or from home? In general, that 
was agreed to grudgingly. An 
exception, as opposed to the 
norm. 

The New Model – Combining 
Remote and Office Working 
But that is in the past. COVID-19 
has proven that what used to be 
regarded as impossible – working 
remotely for a financial firm – is 
now not only possible, but an 
everyday reality for hundreds 
of thousands of people across 
the world. People working in the 
front-, middle- or back-office, 
legal, compliance, research or 
support, are continuing to do their 
jobs efficiently from a location 
other than the office.

As entire workforces have come 
together virtually to ensure 
business continuity, this has 
proven to many of the more 
sceptical senior leaders that work 
can be carried out effectively 
away from the office. Of course, 
this has required firms to adapt, 
especially those that prior to 
lockdown relied largely on legacy 
and on-premise technology 
to support their core business 
functions, such as compliance. It 
is clear that firms that had already 

embraced and invested in cloud 
solutions prior to the lockdown 
have seen less technological 
impediments. 

Traders are gradually starting to 
return to working in an office, but 
the majority of employees are 
not, with many being told that 
they may be working from home 
until September or October. 
Salespeople, once seen as a 
vital part of the trading floor mix, 
are in many cases being told to 
stay at home as well, something 
which is only possible due to 
modern technology. Because of 
real-time cloud-based access 
to corporate platforms and the 
vast number of communications 
channels that exist today, 
salespeople can access trading 
information instantaneously and 
communicate with clients and 
colleagues efficiently, whatever 
their location. 

The Future
For financial markets, it is clear 
that there will be no return to 
the old way of working. It is also 
becoming clear that the current 
situation, whilst workable, makes 
some functions harder. 

The compliance departments, 
for example, are now faced with 
a much bigger workload, as 
they monitor employees across 
multiple locations. As a result, 
firms have seen a significant 

“As entire workforces have come together virtually  
to ensure business continuity, this has proven to many  
of the more sceptical senior leaders that work can be  
carried out effectively away from the office."

1 PFM 
Disruptors 
Business 
Insider report

2 https://
fintechnews.
ch/covid19/
research-6-
million-
downloaded-
their-banks-
app-for-the-
first-time-
during-corona-
lockdown/ 
35158/ 

Use your digital bank 
to help customers take 
back control of their 
financial health

>

IT’S TIME TO 
PRIORITISE 
FINANCIAL FITNESS 

Georg Ludviksson, CEO & 
co-Founder, Meniga
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extra vigilant about the possibility 
of misalignment of Compliance 
controls and business 
requirements.” 

Some commentators believe that 
the remote-working environment 
will become standard practice 
for the Financial Services 
industry for the foreseeable 
future, but there needs to be 
caution about unconditionally 
embracing this approach. There 
are huge potential risks from 
various market abuse scenarios, 
especially in the current volatile 
markets, from Insider Dealing to 
Spoofing and Layering.

With an increased use of 
collaboration tools such 
as Teams, Slack and video 
conferencing like Zoom, firms 
need to re-evaluate their 
eComms policies. Trades 
that were once delivered by 
phone will now be delivered by 
chat messages and the likes. 
Undoubtedly there are benefits 
to this (including a collaborative 
Compliance workspace), but in my 
view this should predominantly 
be considered a critical new 
weakness to address.

Rapidly changing landscape
Since the COVID-19 outbreak 
one thing has been clear - 
financial institutions’ Compliance 
teams must find new ways of 
staying vigilant to accompany 
the new normal of working. 
Unfortunately, at the same time it 
has highlighted that the speed of 
change makes accurate long-
term planning virtually impossible.

Evgeny Likhoded, CEO & Founder 
of ClauseMatch reflected on 
how the onset of restrictions 
required a rapid response, “What 
we saw on the market is that 
internal communication and 
internal collaboration, especially 

L
ike all sectors, the Financial 
Industry has had to deal 
with fast moving and highly 
challenging changes to 
work practices in response 
to the COVID-19 pandemic. 
This is especially true for 
Compliance teams already 
struggling to manage an 
influx of new eComms 
channels, let alone a game-
changing move to remote/

home working.

However, with the threat of a 
second wave of COVID-19 and 
the associated changes to 
working and social distancing 
looking to be long-term, firms 
need to understand and 

successfully adjust to the evolving 
‘new normal’ of Compliance 
management. 

Extra vigilance
Whilst remote/home working 
presents many convenience 
benefits for employees, it brings 
a myriad of fresh challenges 
for Compliance teams, many of 
which were already struggling 
to deal with rapidly changing 
technology and eComms trends.

Stefan Jorgensen, at FIS Capital 
Markets summarized the 
situation very well, "In the light 
of economic uncertainties and 
changing working arrangements, 
financial institutions need to be 

engagement (e.g. greater log-in 
frequency)

3. Deliver financial results for 
banks (e.g. more products sold)

4. Grow customer loyalty (e.g. % 
increase in Net Promoter Score)

Right now, the balance should 
be tilted towards improving 
customers’ financial outcomes. 
People will remember the 
financial institutions that helped 
them in 2020. Keep in mind 
your customers don’t just need 
insights or guidelines, they need 
tools to put advice into practice.

“90% of bankers stated that 
having a good digital banking user 
experience for their customers 
will be more important post-
COVID” - Price Waterhouse 
Cooper

This is your opportunity to create 
long-term loyalty through a 
combination of tangible impact 
and treating customers with 
respect. 

Your key takeaways 
■ Digital channels will be used 
with increasing frequency by a 
broader demography, making 
them the most crucial innovation 
focus for banks.  
■ Banks must deliver the tools 
people need for financial self-help 
via user-friendly banking apps 
and personal financial coaches 
or risk losing them to challengers 
who offer more robust digital 
services.
■ Banks must be agile in 
their digital transformation 
methodology, measuring 
engagement, and other KPIs and 
optimising as needed.
■ Banks must be assertive in 
helping customers take control of 
their financial health - Customers 
will be appreciative in the end.

have been forced to adopt these 
new methods. Those using 
banking apps will now truly cross 
over from early adopters to the 
mainstream, and even to laggard 
users. Although this usage 
resulted from critical need, it is 
essential that banks now offer 
clients both user experience  
and a fully equipped toolbox they 
can engage with and eventually 
enjoy using.  

“85% of bankers agree the 
COVID-19 pandemic will force 
customers to rely more heavily on 
online & mobile banks”3

Put yourself in the shoes of 
customers using your app. 
What are their pain points? Has 
your bank fully digitized the 
processes they need? Is your 
app easy to use? Does your 
digital bank create value for 
customers under financial strain 
from reduced or outright loss of 
income?   

Be ready for competition
Interestingly, banking managers 
anticipate that competition will 
continue despite radically 
changed market conditions. 
Some 70% think Open Banking 
innovation will accelerate, which 
could increase competition from 
challenger banks, big tech giants, 
and thousands of fintechs. 

“51% of bankers foresee that 
banks will lose customers to 
challenger banks or 3rd party 
providers in the post-Covid-19 
climate.”4

Big tech is moving into digital 
banking in a big way. Banks must 
recognise that digital banking is 
no longer simply transactional 
functionality which happens 
online; it is the capacity to deliver a 
full-service experience, activating 
the customer in ways that allow 

them to control their finances in a 
simple but effective way.

“Consumers are more 
dissatisfied with their banks' PFM 
services than with any other type 
of services they provide, and 
more than 40% of those surveyed 
stated that they find PFM services 
from non-bank providers more 
useful and helpful.” - Business 
Insider5

Beat the challenger banks by 
being there for your customers. 
Give people proactive advice 
on how to keep more of their 
earnings. Engage them with 
spending insights and savings 
challenges, or suggest they 
set themselves savings goals. 
People will appreciate the bank 
that helps them get through  
tough times and rebuild their 
financial lives. 

“This is also an opportunity to 
demonstrate your commitment 
in what you do, rather than just 
what you say. Your purpose and 
values aren’t just words on a 
wall. Now, when some of the 
people you serve may be among 
the hardest hit, this is a chance 
for your leaders to show what 
your brand stands for.” - Price 
Waterhouse Cooper6

How to evolve your digital bank
Enhancements to your digital 
channel should have clear 
objectives and desired outcomes. 
At Meniga, based on our 
experience providing digital 
banking solutions to banks 
worldwide, we aim to achieve 
outcomes along four main 
dimensions:

1. Improve financial outcomes 
for bank customers (e.g. average 
savings achieved per customer) 

2. Improve quality of digital 

3 Independent 
survey of 
senior bankers 
across Europe

4 Independent 
survey of 
senior bankers 
across Europe

5 PFM 
Disruptors 
Business 
Insider report

6 https://www.
pwc.com/us/
en/library/
covid-19/
coronavirus-
banking-and-
capital-
markets.html

7 https://www.
pwc.com/us/
en/library/
covid-19/
coronavirus-
banking-and-
capital-
markets.html >

COVID-19: MEETING THE  
CHALLENGES OF THE NEW 
COMPLIANCE NORMAL

Shiran Weitzman, CEO and  
Co-Founder, Shield (www.shieldfc.com)
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more regular improvements in 
functionality and a wider range of 
tools to support their workflow.

Remote working
One factor that has rapidly 
accelerated this dynamic is the 
COVID pandemic. Now that 
remote working has become 
the new normal, many areas 
that previously might have 
been considered ‘nice to 
have’ are becoming far more 
essential, particularly around the 
standardisation and aggregation 
of data, multi-application 
interoperability and reducing 
overall screen real estate.

Take traders for example, who 
rely on good quality, timely and 
accurate data. If they have less 
access to information than they 
had in the dealing room, they 
are immediately disadvantaged. 
Without a bank of screens on 
their desk or the ability to pick 
up information by osmosis from 
their colleagues around them, 
it is essential that they have 
alternative ways of identifying, 
aggregating, assimilating,  
sharing and acting upon data.  
But they also want to be able to 
use the applications and tools 
they are familiar with, so that they 
don’t have to completely change 
their workflow.

Where to Start?
So how can firms approach the 
dual task of a) recreating and 
optimising a familiar workflow 
in an unfamiliar and more 
restrictive setting where screen 
space is limited, and b) building 
an environment that can adapt 
and evolve towards a better, 
more automated end-user and 
customer experience? 

A good starting point is with the 
application that is probably most 
prevalent in our industry - not 

I
t was fascinating to follow the 
recent launch of the SpaceX 
Dragon 2 mission and its 
docking with the International 
Space Station. As I watched 
astronauts Bob & Doug in the 
Dragon cockpit, it struck me 
how everything around them 
was fully autonomous and 
touchscreen, totally unlike  
the mechanical and hands-on 
environments of the earlier 

Space Shuttle and Apollo 
cockpits. 

This got me thinking about 
parallels in the capital 
markets industry, and where 
firms currently sit on the 
spectrum between legacy user 
environments at one end and a 

Bob & Doug-type ‘future state’ 
at the other. It’s a pretty wide 
spectrum, but there is much that 
firms can be doing today to  
move away from the former  
and towards the latter.

And this is a necessary 
transition. End-user and 
customer expectations have 
changed rapidly in recent years 
as people have become used 
to fast-evolving consumer 
products, where updates occur 
frequently. In our industry, the 
growing number of millennials 
in senior positions now expect 
the technology they use in their 
working environments to offer 
higher levels of user experience 
for their staff and customers, 

of supervision during home 
working. This means the ability to 
ingest and automatically analyze 
historical data and workflows, 
zoom in and capture exactly 
which eComms and trades took 
place throughout the pandemic 
storm. Undoubtedly strong, open 
to innovation, future-ready and 
agile firms will prevail.

Another positive from the 2020 
COVID-19 pandemic is the wake 
up call it has given the financial 
industry (and in fact, society 
as a whole) when it comes to 
‘expecting the unexpected’ 
and having robust contingency 
measures in place for the future. 

Ron Finberg, Regulatory 
Specialist at Cappitech illustrated 
this well, "I believe the biggest 
regulatory impact of Covid-19 is 
providing regulators a reference 
point for gauging investment firm 
preparedness in times of crisis. 
Rather than requesting theoretical 
continuity plans, regulators 
have enough knowledge of what 
worked and what didn't when 
reviewing whether a company has 
a thorough BCP in place to handle 
their daily transaction reporting." 

The new Compliance normal is 
an ongoing challenge, but one 
that will make the whole industry 
stronger moving forwards.

For further insights and 
opinions on the new compliance 
normal, please visit: https://
compliancevolution.com/

on everyday changes, in these 
difficult times, have been stifled. 
We have seen that firms started 
changing and implementing 
new regulatory guidance and 
government guidance into their 
business continuity plans, into 
their policies and procedures and 
processes almost on a daily basis. 
And then, communicating these 
changes on a daily basis, making 
sure that employees are aware of 
new rules of engagement with this 
new world in which we're living in, 
has been difficult.” 

As well as creating potential 
Compliance issues, technology 
has also been invaluable in 
meeting the new challenges, as 
Evgeny added, “Collaborative 
tools allow people to work 
remotely together on documents 
and content, and then centralised 
tools allow them to communicate 
them to the employees. All 
the changes happening to the 
organisation have become a lot 
more important and we have seen 
much faster adoption of those 
types of tools.”

Resourcing challenges
Having a lack of physical control 
over employees’ eComms and the 
need to monitor them effectively 
are key hurdles to overcome 
with remote working, but there 
are other issues to consider too. 
New ways of working, with new 
channels and data sources mean 
increased costs and provision  
in terms of storage, with a need  
to allow flexible infrastructure 
sizing, resiliency layers and 
enhanced security.

Whilst some financial institutions 
have historically refrained from 
using cloud storage (over data 
control concerns), some of the 
new channels mean it is essential. 
For businesses accustomed to 
safely and securely storing their 

data on-premise, this can be a 
significant change of mindset and 
one which needs careful planning 
and consideration.

Remote working has also further 
highlighted the considerable 
shortcomings of manual 
Compliance monitoring 
processes, which struggle within 
business premises, let alone 
with home working. Electronic 
communications are, by their very 
nature, extremely unstructured 
and disorganized, making  
manual processing timely, 
expensive and unreliable. 

Best-of-breed automated 
RegTech systems are designed 
specifically for the complexity 
of communication-wording 
and text, handling any type of 
eComm data source, and even 
upcoming future systems. 
Moreover, their ability to detect 
financial context and correlate 
between the different comms 
(i.e. connect an email thread to 
a voice call or a group chat) is 
perfect for providing the end-
to-end search and investigative 
edge that is desperately needed 
to successfully manage  
remote working. 

Great opportunities for 
innovation
To coin the old phrase, ‘necessity 
is the mother of invention’ and the 
COVID-19 pandemic has shown 
this to be true. All organizations 
have had to change and now is 
the time for drive change for the 
better.

For financial firms this means 
ensuring new ways of working and 
the adoption of new technology 
do not open opportunities for 
misconduct or crime. They 
also need to review activity 
and stay ahead of issues that 
may have resulted from a lack >

MOVING TOWARDS 
‘FUTURE STATE’ IN 
CAPITAL MARKETS

By Matthew Cheung,  
CEO, ipushpull

https://compliancevolution.com/
https://compliancevolution.com/
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we still deliver our products or 
services as normal?

The answer, invariably, has been 
to embrace technology. 

Fintech becomes essential
In the financial services sector, 
the sudden need to integrate 
technology entirely into the 
way products and services are 
provided – not simply for internal 
communications or data storage, 
for instance – will have proven 
difficult for many companies. That 
is because over the past decade 
firms have too often taken a 
piecemeal approach to adopting 
fintech; they have deployed 
specific technologies to solve 
isolated problems.

The coronavirus pandemic has 
brought about a drastic, lasting 
change in the way fintech is 
understood and used. Not only 
must each element of a business’ 
operations be built around best in 
class technology, but the fintech 
must be interoperable – it must fit 
together to form entire systems 
and processes that  
work seamlessly.

Let’s take an example that 
has been common during the 
pandemic: an individual requires 
a loan after their finances have 
been adversely affected. There 
are various different processes 
the prospective borrower will 
need to go through – identity 
verification; credit scoring; advice 
or product recommendation; loan 
application and assessment; and, 
if successful, issuing the finance.

In the past, a lender might have 
used a number of different 
technologies to execute specific 
parts of that chain, with a member 
(or members) of staff manually 
having to join up the process 
and carry out tasks in between. F

ew businesses will have 
faced a more turbulent, 
disruptive period in their 
history than the one they 
are currently grappling with.

Throughout February, 
March, and April, different 
countries around the world 
went into lockdown in 
order to control the spread 
of COVID-19. In a short 

space of time, with relatively little 
warning, businesses were shut 
off from physical premises that so 
many were utterly reliant on.

This has presented many 
challenges, not least in ensuring 
business continuity. Indeed, 
the fundamental question that 
was rather abruptly posed to 
all companies at the start of 
lockdown was this: how can 

to customers in real-time, based 
upon its current inventory. When 
there is an indication of interest, 
responses are then automatically 
routed to the relevant 
salespeople.

Low Touch Implementation
A key aspect of all of this that 
the implementation is very 
straightforward and low touch. 
Firms continue using the tools 
they are familiar with (Excel, 
Slack, Symphony, Teams, Eikon, 
etc), individuals working remotely 
get the information they need 
when they need it without having 
a bank of screens on their desk, 
and end-customers receive a 
better service as a result.

Now is the perfect time for firms 
to be looking at and implementing 
these kinds of solutions. 
Leveraging cloud-based 
services such as these to rapidly 
transition from legacy working 
environments to a future state will 
have many beneficial outcomes 
across the industry, regardless 
of whether remote working 
continues or whether staff 
generally return to their desks.

There are of course challenges 
the capital markets industry faces 
when compared with the B2C 
environment, particularly in areas 
such as infosec at regulated 
financial institutions, but many 
firms could still be moving at a 
much faster pace than they are 
currently.

Firms that act now and set 
up their technology to take 
advantage of the possibilities 
offered by seamless data 
integration, automation, live 
data sharing, and workflow 
collaboration will immediately 
start to reap these benefits and 
will be well-placed to stay highly 
competitive in the longer term.

Bloomberg - but Microsoft Excel. 
Excel continues to be an essential 
component for a great many 
users across the front, middle 
and back office, so getting key 
data - including live, streaming 
data - seamlessly into and out 
of Excel and sharing it with other 
applications is a crucial step in 
the move towards future state. 

This is actually remarkably easy to 
implement. The key is in having a 
single, robust integration between 
Excel and a cloud-based service 
such as ipushpull, where the 

end user has a very low-touch 
configuration and ipushpull 
takes care of all the back-end 
data mapping, standardisation 
and interoperability with other 
applications and services. 
A significant benefit of this 
approach is that firms have 
access to the latest, most up-to-
date integrations to a wide range 
of applications, data sources and 
services through a single Excel 
add-in maintained by ipushpull, 
rather than having to maintain 
their own internal add-ins.

Integration with Desktop and 
Other Apps
But Excel is just the start. A 
next step could be to integrate 
and aggregate data through an 
intelligent desktop environment 
such as ChartIQ, Finsemble or 
Openfin, which allows desktop 
applications to be connected 

together so that live data can 
be shared between them, with 
little or no development work 
necessary. 

Taking a ‘Data-as-a-Service’ 
approach can also greatly 
improve productivity and 
workflow, particularly when using 
collaborative apps such as Slack 
or Microsoft Teams, or chat-
based apps such as Symphony or 
Eikon Messenger. User-defined 
notifications can transform how 
these services are used. With 
ipushpull for example, users 

can configure data-driven alerts 
based upon their own pre-defined 
parameters, to automatically 
send notifications to specific 
workgroups within those apps. 
The data can come from either 
internal or external sources (or 
both) and because it is two-way, 
users can immediately act upon 
the notification and update other 
systems from within the app. 
There are many areas where this 
can provide significant benefits, 
from alerting users that levels of 
risk or P&L have been reached,  
to communicating trading ideas 
with clients.

The possibilities are endless, 
particularly when automation 
is introduced. For example, 
ipushpull helped the e-commerce 
fixed income department of 
a bank create chatbots to 
automatically tailor trade axes 

“So how can firms approach the dual task of recreating and 
optimising a familiar workflow in an unfamiliar and more 
restrictive setting where screen space is limited"

>

HOW TO ENSURE 
BUSINESS CONTINUITY 
DURING A GLOBAL 
PANDEMIC

Ammar Akhtar, CEO, Yobota

https://yobota.xyz/
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capabilities across the industry 
3. Refocus the business model

1. Address the most pressing 
needs of customers
The crisis is causing widespread 
concern and economic hardship 
for consumers, businesses and 
communities across the globe. 

Now, more than ever, Fintechs 
need to act to address the needs 
of their most impacted customers 
– individuals and SMEs. 

Broadly, these customer groups 
share two immediate needs:
• Increased access to funds
• Support navigating out of  
the crisis

Increased access to funds
Since the crisis began:
• Around 2.8m people have 
applied for Universal Credit
• 9.1m have used government 
furlough schemes
• Over £12bn has been  
distributed in CBILs 
• Over £32bn has been 
distributed in bounceback loans

In a world that we hope will be 
increasingly driven by Open 
Banking and Open Finance 
initiatives, Fintechs can use 
their intelligent analytical tools 
and rapid payment rails to get 
funds into the hands of the right 
customers, at the right time. 

Clearly the narrow transactional 
history that incumbent credit 
providers tend to assess will 
have been skewed since March, 
opening up an opportunity for 
Fintechs to assess a more holistic 
and thorough data set. 

For individuals, this could lead 
to more accurate affordability 
assessments – extending credit 
to a wider pool.  Over time, 
predictive analysis can identify 

W
e are in the midst of a 
health, societal and 
economic crisis, the 
scale of which hasn’t 
been seen for 
generations – if ever. 

In this environment, 
Financial Services 
will be seen as a 
pillar of recovery 
by governments, 

organisations and individuals. 

The crisis has undoubtedly 
accelerated the need for digital 
transformation, presenting 
Fintechs with an opportunity 
to use their unique position as 

digital leaders to define the new 
normal. Their agile models and 
technical expertise give them the 
flexibility to meet the changing 
needs of their customers, whilst 
maintaining the highest quality 
experience.   

In order to capitalise on the 
opportunities for which they 
are uniquely placed, as well as 
combat the challenges that they 
will inevitably face, in the coming 
12-18 months Fintechs should 
look to:

1. Address the most pressing 
customer needs
2. Collaborate to enhance 

At its core, the fintech revolution 
promises open access to data, 
hassle-free banking experiences 
and a fairer deal for consumers. 
Yet what we had previously 
witnessed was really only a 
cautious adoption of technology 
(which has required considerable 
investment) as consumers, 
regulators and established  
banks became familiar with what 
it can enable. 

The need for this revolution is 
now far more pressing, though, 
as there is a groundswell of new 
fintechs that are gaining scale 
– companies who do not readily 
embrace this change may find 
themselves cut adrift from their 
clients and competitors.

The pandemic is catalysing 
society’s shift from the physical 
to the digital world. In doing 
so, this period of upheaval and 
change gives us an opportunity 
to realise the true goals of the 
fintech revolution. The time is 
now on financial services firms 
to respond to the challenge and 
embrace the new normal.  

Ammar Akhtar is the co-founder 
and CEO of Yobota, a London-
based technology company. 
Founded in 2016, Yobota has 
built a fast, flexible, cloud-native 
core banking platform, which 
allows clients to create and run 
innovative financial products.
, disruptive period in their history 
than the one they are currently 
grappling with.

Today, however, there are credit 
marketplaces that already offer 
pre-approved loans that can be 
opened in just a few minutes with 
minimal clicks.

Some lenders are in a position to 
do this thanks to their progressive 
technology choices. They have 
not embraced individual fintech 
solutions but rather built an entire 
banking platform comprising 
many fintechs that can oversee 
the delivery of new products from 
start to finish.

Financial services companies 
that had already recognised the 
importance of a more holistic tech 
offering are now in a position of 
strength. As our physical world is 
replaced by a largely digital one, 
these are the businesses who 
are able to continue operating as 
normal and deliver an exceptional 
service to the customer.

Cloud-native technologies 
Cloud computing is fundamental 
to this approach. In fact, it is going 
to be essential as the financial 
services sector readies itself 
for the “new normal”, in which 
both staff and customers no 
longer expect to rely on offline 
processes or visiting bricks and 
mortar premises. 

After all, when it is possible to 
take out a loan or a new credit 
card quickly via your smartphone, 
people are not going to readily 
accept having to once again 
queue in a bank branch or sit 
on hold waiting to speak to an 
operator. 

Importantly, moving to cloud-
native technologies will allow 
for manual steps to be removed 
from the complex applications, 
onboarding and completion 
processes that almost everyone 
has experienced when opening a 

bank account, taking out a credit 
card or getting a loan of some 
description. 

Equally, remote working is 
impossible without the cloud. 
For staff to communicate, share 
files, safely access data, engage 
with customers – existing, new 
and prospective – and carry out 
all manner of tasks, a financial 
services firm’s tech must be 
accessible from anywhere at  
any time. That has always been 
the appeal of the cloud, of  
course; it is why organisations 
across most sectors have been 
steadily migrating their systems 
onto the cloud over the past  
ten years. 

Ultimately, business continuity 
relies on financial services 
businesses building a virtual 
environment that is free from the 
shackles of on-premises servers, 
offline processes and excessive 
human intervention. As one of 
the banks using Yobota’s cloud-
based open banking platform 
remarked when the lockdown 
began, “everything keeps going, 
our teammates are just sitting 
further apart”.

That must be the goal for financial 
services firms: to have an 
exceptional offering that is not 
reliant on a physical space, be it 
an office or a high street branch. 
Many businesses were already 
of that mindset, but for others 
this reality has only become clear 
since the onset of the coronavirus 
pandemic.

The fintech revolution is just 
beginning
We have been hearing or seeing 
the term ‘fintech revolution’ for 
the best part of a decade now. 
In truth, it would be wrong to 
describe the uptake of financial 
technology as revolutionary so far. >

FINTECHS: LEADING 
THE PACK TO DEFINE 
THE NEW NORMAL

Lydia Coyle,  
Management Consultant, Woodhurst
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customer support and end to end 
experience. 

Ongoing interaction with 
customers to understand their 
evolving needs and expectations 
will be critical, focus more on 
product engineering and find 
innovative ways to deliver a 
seamless customer experience 
in order to grow along with the 
customer base and expectations. 

Fintechs to lead us into the 
future
In an environment that will be 
typified by uncertainty and 
economic difficulty, the Financial 
Services industry could be a 
shining light in the recovery by 
leading with digital solutions to 
complex, human challenges. 

What’s more, given their key 
strengths, namely flexibility and 
innovation, Fintechs are best 
positioned to lead this change, 
allowing them to not only survive 
the crisis but also thrive in the 
years to follow.

The future is collaborative; the 
opportunities that deliver great 
value to customers will win 
confidence and market attention.

3. Refocus the business  
model
Fintechs would appear to be in 
a stronger position to flourish in 
the post-crisis world as they can 
adapt to the changing landscape 
and harness advanced digital 
capabilities. 

However, with central banks 
setting interest rates at historic 
lows and a global recession 
looming, venture capital is 
growing far more selective about 
which Fintechs get funded, and 
some may be critically impacted. 

Therefore, Fintechs need to 
identify a way to shorten the 
timeframe to profitability. 

Now is the time to reflect on 

internal business models to 
ensure operations and growth 
can continue at the optimum rate, 
without compromising on the 
service or core vision.

Diversify vs Double Down
This dichotomy is a perennial 
challenge for Fintechs, but one 
that sharpens into focus during 
hard times.

Unfortunately, there is no one size 
fits all approach. 

N26’s exit from the UK – largely 
due to political and economic 
uncertainty, coupled with a 
crowded marketplace – is an 
example of a firm doubling down 
on a focused proposition within 
priority markets.   

In other cases, this will mean 
diversifying product lines or 
markets to identify new revenue 
streams and build a more robust 
business. For example, Starling’s 
expansion into the SME market 
brought an immediately profitable 
client base and taps into an 
underserved segment. 

Crucially, they say that necessity 
is the mother of invention, and 
this will be more prevalent now 
than ever. How Fintechs quickly 
provide support and solutions 
to meet new challenges that 
customers face will be their 
legacy in the years to come. 

Don’t compromise on the 
experience
With COVID-19 pushing everyone 
towards digital channels, demand 
for Fintech’s more seamless 
digital customer experiences will 
likely increase. 

Fintechs need to ensure that 
increased demand doesn’t come 
at the expense of the very thing 
drawing people in, the exceptional 

• Established common ground 
and value drivers
• Commitments to building and 
scaling the joint venture

• Shared success metrics for the 
partnership

Fintechs can particularly focus on 
areas where customer needs are 
underserved by incumbents. In a 
recent study of senior leaders in 
the industry, Woodhurst identified 
five core capabilities that are in 
immediate need of enhancement.  

when individuals will be in need 
of rapid funds, offering fairly 
priced, personalised credit lines 
before the customer is adversely 
impacted.

For businesses, much of the 
same is true. Predictive models 
can identify when short term 
credit facilities might be needed, 
and to what level, dramatically 
reducing the lead time to securing 
required funding. 

There’s also significant scope 
for innovation within asset and 
invoice financing.

For example, Barclays has 
recently partnered with 
MarketInvoice - Europe’s largest 
online invoice financing platform 
– to offer digital invoice finance. 
Partnerships like this will be a 
recurring theme in the post-
COVID world. 

Support navigating out of the 
crisis
The same expanse of data and 
intelligent analysis that is used 
to predict credit requirements 
can also be used to provide wider 
insights on how businesses and 
individuals can navigate out of the 
crisis. 

Personal Financial Management 
tools have been improving 
over time, but their use isn’t 
as widespread as it could be. 
Nudges, tips and advice about 
balances, upcoming payments 
and spending patterns can 
help customers change their 
behaviour and improve their 
financial situation over time. 

Open Banking has enabled 
this level of insight for payment 
accounts; Open Finance will 
broaden the potential analysis 
across a customer’s entire 
financial estate. 

Conversely, SMEs and businesses 
have limited access to high-
quality, insightful products. 
Fintechs could use the available 
data to provide much needed 
cash flow and working capital 
analysis – pre-empting the signs 
of upcoming financial distress.  

Put simply, by intelligently using 
data and providing a seamless, 
digital customer experience, 
Fintechs are well-placed to 
provide their retail and business 
customers with access to much 
needed funding and the insights 
that can help them to navigate out 
of the crisis. 

2. Collaborate to enhance 
capabilities across the 
industry
Through strategic partnerships 
and complementary specialisms, 
Fintechs have helped to shape 
enhanced digital experiences 
that provide market leading 
products and services to the right 
businesses and individuals, at 
the right time. In recent years the 
value of these partnerships has 
been realised with a plethora of 
success stories, including:
• Tandem Bank and Stripe 
partnering to deliver a new auto-
save feature
• Marcus – Goldman Sach’s 
digital bank - partnering with Saga 
to offer savings accounts
• JPMorgan Chase and Plaid 
partnering to help customers to 
control personal data

Conversely, the short-lived 
experiences of would-be digital 
banks Bo (RBS) and B (CYBG) 
highlight the downfalls of an 
insular approach to product 
development. 

These partnerships must be built 
upon:
• Strong alignment in a  
strategic goal

C R E D I T  D E C I S I O N I N G
A dramatic increase in lending 
requirements will typify the 
coming months. Fintechs are well 
placed to offer their intelligent 
decisioning tools to support 
more accurate, more immediate 
funding

A C C O U N T  O P E N I N G
Challengers have raised 
customer expectations but 
much of the market suffers 
from a lengthy and frustrating 
experience. The industry needs to 
collaborate more to ensure that 
rapid digital solutions exist for all 
customers across all products

K Y C
Customers are still frustrated 
by the KYC process. Fintechs 
have the ability to support the 
incumbents whilst utilising Open 
Banking and additional, digital 
data sources to improve this 
process for all

C U S T O M E R  S U P P O R T
With the proliferation of customer 
data across banking products and 
providers, the fintech community 
should be able to identify the 
signals that will trigger support 
requests to pre-empt and 
automate the resolution

D ATA  M A N A G E M E N T
High quality, consistent data will 
greatly enable digital capabilities 
to persist in every facet of the 
organisation. Fintechs can utilise 
machine learning and other 
analytical solutions to support 
larger organisations

“In an environment that will 
be typified by uncertainty and 
economic difficulty, the Financial 
Services industry could be a 
shining light in the recovery by 
leading with digital solutions to 
complex, human challenges."
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as well as more ad-hoc 
conversations about what’s 
working and what isn’t. That 
objectivity is all the more valuable 
in a remote-working world, where 
face time in the office ceases 
-- none too soon, I hasten to add 
-- to be used as a reference point 
on whether someone is doing a 
good job.

The pandemic lockdown has 
created a very special opportunity 
for every CEO to step back and 
consider their organisational 
strategies in a world where, even 
post-lockdown, there is a lot more 
remote working going on. Senior 
leaders who assumed that people 
who worked from home weren’t 
actually working have seen that 
they were wrong - that in fact their 
teams are adaptable, resourceful, 
committed, and cherish not 
commuting to work every day.  
The way we work has changed, 
creating an ideal moment for 
thinking about - and 
communicating - What We 
Expect.

Clare Flynn Levy is the founder 
and CEO of Essentia Analytics, a 
fintech firm that uses behavioral 
analytics to help professional fund 
managers better understand and 
track their investment decision-
making patterns, and measurably 
improve performance. Prior to 
founding Essentia, Clare spent 
10 years as a fund manager, both 
active equity (running over $1bn of 
pension funds for Deutsche Asset 
Management) and hedge (as 
Founder & CIO of Avocet Capital 
Management, a specialist tech 
fund manager).  She ultimately 
“went native” into the software 
space as the President of 
Beauchamp Financial Technology, 
a market-leading provider of 
portfolio management systems to 
hedge funds, which was acquired 
by Linedata Services S.A. 

they will do, when they say they 
will,” are common across teams, 
whereas others are more 
department-specific. Setting 
each team’s expected behaviours 
out clearly enables the leader of 
that team to take ownership, and 
comparing them between teams 
enables the leader to see exactly 
how that team’s behaviour is 
destined to map to the rest of the 
organisation.

The next step is for each team 
leader to set out the specific 
skills, metrics and experience 

they expect a team member to 
attain at each level in the 
organisational hierarchy, creating 
a slide for each level. The CEO’s 
task is to do the same for each of 
the team leaders. For new team 
members, these expectations 
may be time-bound, and/or 
aligned with the end of the 
probation period: “After 3 months, 
we expect you to be able to do X; 
after 6 months, we expect you to 
be able to do Y,” and so on.

An early-stage start-up may well 
not have a hierarchy to speak of - 
and that can be a disincentive for 

millennials who have a constant 
eye on career progression and no 
worries about switching from 
company to company every 
couple of years. It is possible to 
define what you expect from 
members of a start-up team who 
are wearing multiple hats, 
however - the easiest way to start 
is to write down all the things 
those team members are already 
doing. That process may well 
clarify where you have gaps and 
where there are opportunities to 
recognise existing team 
members for progression.

The result is a set of slides for 
each team about what is 
expected of them: both the 
behaviours and, for each level, the 
hard skills and achievements. The 
final step is for the team leader to 
share that slide deck - all of it - 
with every member of the relevant 
team, and to schedule 1-1 
meetings to talk it through.

At Essentia, What We Expect 
plays a significant role in the 
hiring process, but the greatest 
benefit comes from the objectivity 
it brings to performance reviews, 

whether in person or over video, 
communicating in real-time or 
not, is a framework we put into 
place a year ago, as part of our 
evolution from start-up to 
scale-up. It’s a construct that 
every Essentia employee has 
adopted and abides by: What  
We Expect.  

What We Expect costs nothing, 
and involves three simple steps 
-- I’ve shared the idea with CEOs 
across multiple industries, where 
they’ve instituted it with ease. It’s 
about being crystal clear with 
every member of the team about 
what behaviors they are expected 
to exhibit, and what skills and 
experience they are expected to 
have achieved in order to move 
forward (and upward) within  
the organisation. 

What We Expect ties closely into 
Essentia’s core values, which is 
another critical element of 
successful remote working. If you 
don’t already have well-defined or 
clearly communicated core 
values, that is worth rectifying as a 
matter of priority. Shared values, 
and the communication thereof, 
matter more than ever in a remote 
work environment, where we’re 
not immersed in corporate culture 
all day every day. We need clearly 
defined core values, 
communicated regularly, to serve 
as “true north”. 

Armed with clear core values, the 
first step in What We Expect is for 
each team leader to define, on a 
single slide, the behaviours that 
distinguish successful members 
of that team from unsuccessful 
ones, regardless of their specific 
roles or responsibilities.

These behaviours tend to be 
directly related to the company’s 
core values. At Essentia, many of 
them, like “Does what they say 

T
he pandemic lock-down 
has made flexible workers 
of nearly every one of us. 
As companies, and as 
teams, we’ve impressed 
ourselves with our ability 
to adapt. But as the 
novelty has worn off, we 
face management 
challenges that go well 
beyond remote-working 
technology. The shutdown 

is an opportunity to step back, 
take stock and think differently 
about what we expect from our 
people, no matter where they  
are working.

My company, Essentia Analytics, 
has had flexible working in its 
DNA from day one, seven years 
ago. We’re a behavioural analytics 
software company with offices in 
London and New York, and while 
the majority of our team worked in 
our offices 4-5 days per week in 
the pre-COVID world, we already 

had all the tools in place for 
remote working and did all of our 
calls by video. I myself had been 
working fully remotely for two 
years when COVID hit, having 
relocated to a New York suburb, 
and quickly decided commuting 
to an office where I had less 
control over my own environment 
was an inefficient use of my time 
and energy. 

When it started, the lockdown 
didn’t really move the needle for 
the Essentia team. Not only were 
we very used to remote working, 
but by some stroke of luck, we 
had just tested our business 
continuity plan as part of 
achieving ISO 27001 certification. 
So we felt comfortable and  
secure going into an office-
closure scenario. 

But in retrospect, the thing that is 
making all the difference in our 
ability to work well together, 

“What We Expect ties closely into Essentia’s core values, 
which is another critical element of successful remote 
working. If you don’t already have well-defined or clearly 
communicated core values, that is worth rectifying as a  
matter of priority."

MANAGING A REMOTE 
TEAM: WHAT WE EXPECT

Clare Flynn Levy, Founder & 
CEO, Essentia Analytics
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interpersonal communication and 
B) recognize the evolving nature 
of the workplace?”

As we continue to see record 
~500% YoY growth and as we 
speak to our peers and clients 
– something that has become 
very clear to us is the value of our 
distributed work culture. 

Distributed working has been 
adapted by many tech firms but is 
still very new in the finance world. 
Trumid has had team members 
located all over the country since 
day one. This existing distributed 
working model enabled us to not 
skip a beat when we transitioned 
to fully working from home in 

struggling, we have assigned 
mental health aides who are able 
to provide initial, confidential 
support through non-judgmental 
listening and guidance. 
Outsourced counselling services 
are also available should 
staff require further support. 
Additionally, we want to ensure 
that those who are suffering 
from the prolonged effects of 
the lockdown feel adequately 
supported post-lockdown and as 
restrictions ease. 

The lockdown has also resulted 
in more regular all-staff meetings 
taking place, which is something 
we are looking to continue in 
the future as we’ve found it 
to be an effective avenue for 
employees to feel more involved 
and provide feedback. This spirit 
of togetherness has also been 
extended to staff who were 
furloughed - by allowing these 
team members to tell stories of 
what they did during their time 
away in our newsletter (whether 
that be volunteering for the NHS 
or upskilling), we make their 
activities more visible to the 
wider company and encourage 
inclusiveness.

The pandemic has forced us to 
review what leadership means, 
and what it means to extend 
kindness and empathy to others, 
and to exercise flexibility. Never 
has a greater lesson been 
learned about coming together 
whilst remaining apart. Remote 
working has allowed employees 
to reclaim the time that they 
would have spent on commuting 
to get more rest, exercise, or do 
as they wish, thereby increasing 
their happiness and productivity. 
The pandemic has forced all 
businesses to have a more 
hands-off approach, and it is clear 
that flexibility and ‘smart working’ 
will be the way forward.

A
s a financial technology 
company bringing 
efficiency to credit trading 
through data, technology, 
and innovative products, 
we have always focused 
on our technology and 
using technology to allow 
us to work better and 
smarter both internally 
and with our clients. 
However, we certainly 

believe in the continued 
importance of humans and 
human connections in this market 
and industry. We think the next 
logical question is “How will 
financial workplaces 
simultaneously A) recognize the 
importance of their people and 

more crucial during a lockdown 
when team members are apart 
from each other. 

This is because a lack of 
communication can lead to 
misunderstandings or feelings 
of isolation, detachment or 
confusion which can, in turn, lead 
to increased stress. Keeping 
a finger on the team’s pulse 
and consistent communication 
helps our staff feel connected 
to the business and fosters a 
sense of belonging. Even getting 
a glimpse into the various 
living rooms of colleagues and 
wandering spouses, children or 
housemates shines a new light 
on someone and affords them a 
level of humanity that might have 
otherwise gone unnoticed in the 
office.

As an organisation, we encourage 
our people to express their 
thoughts and views on how they 
are dealing with the lockdown 
and, where they may be 

T
he coronavirus pandemic 
- which has hit the big 
metaphorical ‘pause’ 
button on the world - has 
seen routines upended, 
travelling coming to a 
grinding halt in order to 
curb the spread of the 
virus, and the world of 
work flipped on its head.

With governments around 
the world advising or mandating 
that people remain at home, 
commutes to the office have 
gone from a 90-minute balancing 
act on a crowded train amongst 
throngs of commuters, to a 
3-minute shuffle from the bed 

to the kitchen table (or, in some 
cases, no shuffle at all).

So how has GPS helped our 
staff navigate this strange “new 
normal” and what lessons might 
there be for the future?

To set the scene, the main areas 
of focus for us were (and remain) 
staff retention and wellbeing. 
The pandemic has brought our 
173-strong workforce closer 
together, with interactions taking 
place between colleagues more 
often and in a far more deliberate 
manner. Whilst communication 
is essential in a normal work 
environment, it has become a lot >

COVID-19 AND THE WORLD OF 
WORK: HOW BEING APART HAS 
FOSTERED TOGETHERNESS

BENEFITS OF A 
DISTRIBUTED  
WORK CULTURE

Annette Evans, Head of People, 
Global Processing Services (GPS)

Shari Dreisiger,  
Head of People, Trumid
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balancing optimism for long-term 
goals.  

BEST PRACTICES TO PUT 
AGILITY INTO MOTION 
1. Acknowledge there is a 
pandemic
Some organizations are just 
pretending nothing has 
happened, keeping to the status 
quo without acknowledging that 
the world has shifted significantly. 
What does this say to your 
customers? It says you don’t 
recognize they may be going 
through difficult times and that 
doesn’t matter to you. Conversely, 
even just acknowledging the 
severity of the situation shows 
sincere sensitivity of these 
difficult times.  

2. Prioritise with the whole 
business and its goals
Prioritising with the whole 
business involves meeting the 
other leaders in the organization 
to identify risks and opportunities. 

Questions to ask include:  
• What are the things we can do to 
keep the business going and 
mitigate any risks?
• What activities do we prioritize 
for how we allocate resources  
and budget? 
• How do we adjust our marketing 
and align our customer and 
partner facing team members  
so we are all speaking from the 
same page?
• How can we better serve our 
customers and be a resource to 
them during these times?

3. Examine marketing 
initiatives closely
Marketing still matters as you 
want to keep your brand top-of-
mind, but I’ve seen companies 
continuing without making 
adjustments or the 
acknowledgment of a global 
pandemic. What are the 

business relevance and survival.

Our industry, along with so many 
others, is facing numerous 
questions.

• How do we prepare and 
overcome these new challenges?
• How quickly can we pivot to tap 
into new opportunities?
• Does our current marketing 
message still resonate – or is it 
tone deaf to current events?
• How can our marketing efforts 
reach our target audience when 
COVID-19 and other issues 
dominate the news cycle?

In this article, I’d like to examine 
the importance of agility, share 
some real-world examples, and a 
few best practices of putting 
agility into motion. 

A Time Before COVID-19
The beginning of 2020 seems like 
a far and very different time for all 
of us. 

My company, Lighter Capital, was 
planning to attend the largest 
SaaS start-up annual conference. 
However, concern was growing 
from the team, customers and 
partners about the emerging 
public health pandemic, which 
was gaining momentum in 
countries outside the United 
States. The concern was that last 
year’s event attendance 
comprised of at least 50% 
international visitors. The 
executive leadership team at 
Lighter Capital made the decision 
to cancel our attendance at the 
event to protect our team, 
customers and partners. 
Eventually, the city where the 
event was to be held announced 
they were cancelling all events 
and the conference organizers 
complied. 

Suddenly, the pandemic hit the 

U.S. shortly thereafter —and now 
everything has changed. 

The Need for True Agility 
At Lighter Capital, we work with 
start-up founders, providing them 
with financing, resources and 
advice. We always tell them to be 
agile, flexible and to tap into new 
markets and revenue streams. 
That same adaptability applies to 
organizations of all sizes during 
this time. Companies must be 
able to pivot while constantly 
looking for opportunities among 
the challenging circumstances. 

In our case, since we have been 
instilling that mindset to our 
customers, we were able to apply 
that philosophy and quickly make 
nuanced changes to our 
business, marketing messaging 
and programs. We looked at the 
KPI’s for all our marketing 
activities and analysed the macro 
indicators to where the market 
was going. This helped us make 
strategic decisions on budget 
allocation and resource priorities 
accordingly. 

As an example, since we work 
with a lot of start-ups and SMBs, 
we pivoted our messaging and 
focused on being a helpful 
resource to these start-ups 
struggling through the pandemic. 
Before the pandemic, there was a 
lot of optimism in the market and 
our marketing messaging 
reflected this. But now, due to the 
current pandemic situation, we 
had to recalibrate our marketing 
tone in all our customer-facing 
assets to reflect a more realistic 
tone. 

It’s important to realize that while 
you pivot to get through times of 
crisis, these strategies are also 
intended to help keep business 
momentum with a more 
conservative outlook while 

A
t the beginning of 2020, 
many organizations started 
out the year with a finalized 
strategic annual plan with 
goals, budgets, and an 
interlocked sales and 
marketing plan. 

Then the COVID-19 pandemic hit. 

Today, the global health 
pandemic—along with its 
economic impact and rising social 
issues—have placed agility and 
adaptability at the forefront for 
any organization. However, at this 
time, agility is not just a tactic to 
stay ahead of the competition but 
it’s a necessary means for 

mid-March. It has also reinforced 
our recruiting pitch that we value 
results over proximity to the 
office. These beliefs and way of 
operating have enabled us to hire 
15 people since March, and 
successfully attract six interns to 
join us virtually this Summer.

While we cannot predict how long 
or how permanent the current 
work-from-home environment will 
be, we feel strongly about the 
value of a distributed working 
culture and its viability in the 
finance industry. We speak to 
traders every day and see them 
becoming increasingly more 
comfortable working from home. 
Trumid is one tool that enables 
traders to communicate and 
execute effectively when their 

team is spread across different 
locations. 

We must continue to focus on 
connecting with our clients and 
continuing to nurture those 
human-to-human relationships. 
We have always had a “Design-
Build Approach” that allows us to 
work directly with our clients to 
innovate and improve our user 
experience. This way of operating 
has only strengthened our 
relationship with clients, while 
consistently and thoughtfully 
adding functionality and features 
to our platform. Not only do we 
listen to our clients’ feedback and 
carefully manage the Client 
Feedback Cycle, but our product 
and tech team work tirelessly 
making these feedback points 
realities. We have completed 17 
releases since March 6th – 
everything from allowing traders 
to “resize” their windows as the 
race for screen real estate 
changed when traders began 
working remotely, to introducing 
“SalesLink”, a tool for salespeople 
to track, search and filter the 
status of current and historic 
client-to-trader negotiations.  

The team bonding between our 
sales team and operations from 
on-going zooms, to full-time 
remote employees giving advice 
and mentorship to our now newly 
remote employees, has resulted 
in an increase in communication 
with clients and across teams. It 
has enabled a sense of calm in an 
otherwise hectic environment.

While the exact future of the 
workplace may be uncertain, 
Trumid is focused on finding the 
silver linings. Yes, having volumes 
increase 500% YoY has been 
amazing, but we cannot overlook 
the enrichment to our culture and 
our team’s ability to connect with 
one another. 

“Not only do we listen 
to our clients’ feedback 
and carefully manage 
the Client Feedback 
Cycle, but our product 
and tech team work 
tirelessly making 
these feedback points 
realities." >

THE TIME  
TO PIVOT
Anthea Louie, CMO, 
Lighter Capital
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T
he world is in the midst of 
the greatest crisis it’s 
seen in over a century, 
and one that will have a 
profound impact on 
generations to come. 

This is a health crisis - 
at the time of this writing, 
the loss of human life 
globally has surpassed 
460,000 with over 8.5 

million more infected. This is an 
economic crisis - over a third of 
the world’s population remain in 
some form of lock-down, and 
more people have filed for 
unemployment benefits than at 
any other time in our history. This 
is an identity crisis - politicians, 
bankers, businesses, students 
and other individuals continue a 
daily struggle to decide on the 
best way forward with no clear 
end in sight. 

Unlike the crisis of 2008 and 
other recessions before it which 
have developed gradually over a 
period of several months, this one 
emerged with fairly little warning. 
Whilst many were planning for 
an imminent end to the cycle, 
there’s not a stress-test in the 
world that could have predicted 
this level of disruption. Despite 
the commendable and timely 
response from governments 
and central banks around the 
world, the collateral damage 
of COVID-19 has been felt by 
millions. Small and medium-
sized businesses (SMBs) - the 
backbones of communities and 
economies globally - have been 
particularly hard-hit. In order to 
survive the ongoing challenges 
being presented by COVID-19 
and re-boot when the recovery 
begins, these businesses need 
liquidity, so continue to look to 
lenders to support them. 

However, the challenge is that 

to fine tune your messaging and 
position you as a though leader 
while focusing on the evolving 
needs of your customers and 
prospects. They’ll be thankful  
for your care! 

6. Become a thought leader
Give your customers, partners 
and the industry advice on how to 
get through the pandemic. How 
they could be more effective with 
their spend, make introductions 
and connections for them, and be 
a reliable resource for them. I’m a 
huge believer that it is a small 
world - especially in the financial 
tech start-up ecosystem - so 
doing good for others will 
hopefully breed good will which 
may come back to you.

Conclusion 
The rapidly changing global 
health pandemic has forced many 
organizations to become agile, 
pivot where needed and adapt. 
However, our digital space has in 
a way has always been in flux. 
Change has been a constant with 
new technologies and new market 
dynamics. But who could have 
predicted that 2020 would involve 
a worldwide pandemic, economic 
challenges, social issues—all 
compounding existing 
challenges?

I’m being constantly challenged 
to learn more how to pivot and 
adapt to constant changes. 
Prepare your organizations for 
interruptions and unseen 
obstacles as much as you can. 

Formulate strategies to protect 
and adjust budgets, if an 
emergency happens. While we 
can never predict what unfolds in 
the future, having agility and 
adaptability in place and in mind 
sets you and your organization to 
move quickly when the situation 
suddenly demands. 

marketing initiatives that will keep 
the business going? Are there 
initiatives that you can continue, 
press pause or completely  
throw out? 

Anticipate potential changes or 
shifts to all your planned activities 
and consider how restrictions for 
travel and how companies work 
can impact all of that. Also, given 
the realities of the pandemic, 
consider activities that may not 
have been in vogue recently that 

might be more effective now. In 
fact, I’ve seen many companies 
turn to hosting completely digital 
events for customer conferences, 
providing a good litmus test for 
what may be a reality for a very 
long time. Unfortunately, I haven’t 
seen many of these be successful 
as there are infrastructure and 
technical bandwidth issues still  
to overcome. 

What I have seen as proving as a 
good pivot that has shown some 
success are webinars. At Lighter 
Capital, we’ve turned to hosting 
webinars to be highly effective for 
events we would have otherwise 

hosted as live in-person events 
prior to the pandemic.

4. Assess and recalibrate your 
marketing messaging
There’s no playbook to deal with a 
pandemic of this magnitude, but 
you can certainly pivot and 
change your messaging to reach 
your target audience. With key 
priorities in mind, you can achieve 
this even when your resources 
and budgets have been impacted. 
Prioritise, pivot and don’t pause!

5. Reach out to your customers 
Now, more than ever, customer 
feedback on what they are  
going through at this challenging 
time is critical. What are their 
main challenges? How are they 
being impacted? How can you 
help them? 

By proactively reaching out to 
understand customer sentiment 
and their challenges, this will give 
you an understanding for what 
they are navigating and also 
positions you to provide support 
and resources which hopefully will 
help them succeed. Further, this 
insight will give you real-time data 

“There’s no playbook to deal with a pandemic of this 
magnitude, but you can certainly pivot and change your 
messaging to reach your target audience. With key  
priorities in mind, you can achieve this even when your 
resources and budgets have been impacted. Prioritise,  
pivot and don’t pause!"

>

HOW OAKNORTH IS 
ADAPTING TO THRIVE, 
RATHER THAN JUST 
SURVIVE DURING THE 
COVID-19 CRISIS

The team at OakNorth
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F
intechs have undoubtedly 
been hit by the initial shock 
of this crisis, but it is one of 
the sectors that is best 
placed to come back 
stronger and to thrive in a 
post-Covid world. 

There is a growing 
realisation that this crisis 
will accelerate the existing 
digitalisation of payments, 

banking and virtually every facet 
of finance. This means Fintechs 
should not only look to adapt their 
strategies to carve out a niche in 
this new landscape for their own 
benefit, but to think about how 
they can best serve their clients, 
other business and consumers 
who’s needs are changing very 
rapidly during this difficult time. 
This is how Fintechs will conjure 
up new and exciting solutions that 
will further spur the growth of the 
fintech ecosystem.

Many of the big banks and 
traditional financial firms, still 
reliant on manual processes and 
legacy systems, have struggled 
with the sudden shift to online 
working and commerce. They 
realise they need to double-down 

on their efforts to catch up with 
the digitally native banks and 
Fintechs. Fintechs that can help 
the incumbent players digitise 
and make this transition more 
rapidly will be invaluable.

At the same time, there’s been a 
real demographic shift, as older 
generations have suddenly been 
forced to become immersed 
in the digital environment and 
moved their finances online. 
Younger generations were already 
early adopters of digital banks 
and proponents of e-commerce, 
and online services were built 
with the needs of this generation 
in mind. Therefore, services may 
not be attuned to the needs and 
preferences of older people, 
creating a real opportunity for 
Fintechs to adapt their services to 
target this new customer base.

Ultimately, the Fintechs must 
not just fall into damage control 
mode during this crisis. Those 
who continue to listen to their 
customers and use their creativity 
to continue to best serve their 
needs will be the ones that come 
out of this crisis stronger and be 
the dominant players in the future.

survive. With this in mind, we are 
trying to find ways to support 
these businesses and help them 
through this extremely difficult 
time, as well as those who have 
been positively impacted by the 
lockdown and are looking for 
debt finance to grow. As a result, 
our credit teams are continuing 
to work extremely hard, hosting 
Credit Committees morning, 
noon and night, as well as on 
weekends, to try and get capital 
to the businesses that need it as 
quickly as possible. 

Since the lockdown began, we 
have approved loans for a range 
of sectors: a hotel business to 
develop a new site in Hampton 
Court, an independent financial 
advisory firm in Manchester, a 
care home, a nursery, a chain 
of pubs and a restaurant in 
Liverpool. We are also an 
accredited lender for both the 
Coronavirus Business Interruption 
Loan Scheme (CBILS) and the 
Coronavirus Large Business 
Interruption Loan Scheme 
(CLBILS), so have been approving 
further loans through these.

The future
Our clients – both the businesses 
we service directly as a bank 
in the UK and the lending 
partners we service as a Platform 
elsewhere in the world – entered 
this crisis in a position of 
strength. Whilst it is still too soon 
to tell how or when the crisis 
will end, and how fast or slow 
the recovery will be, we want to 
ensure they emerge from it in the 
same position.

We want to look back on this 
period and know that as a society, 
we came together to support one 
another, to help the vulnerable, 
and to protect businesses. If we 
get that right, it will be a great 
learning for generations to come.

given the unprecedented scale 
and dynamics of this crisis, trying 
to assess credit risk based on 
previous risk ratings doesn’t make 
sense as all previous correlations 
are broken. 

As a result, lenders need to be 
able to:
• Reassess credit risk based on 
forward-looking scenarios which 
factor in the impact that COVID-19 
is having on businesses; and then 
follow through on these stress 
scenarios on a granular, loan-by-
loan basis, rather than just at the 
portfolio level;
• Monitor all credits more closely 
as sectors have become more 
volatile post-COVID-19, and;
• Re-underwrite these loans at 
depth and bring consistency to 
their credit approach through the 
crisis, running risk analysis on a 
consistent basis.

Supporting our Platform 
lending partners around  
the world
To support lenders with this, 
we’ve developed what we call 
the “COVID Vulnerability Rating” 
(CVR) Framework. It integrates 
over 130 proprietary subsector-
specific COVID-19 stress 
scenarios with regional overlays, 
incorporating assumptions for 
impacts on key financial metrics 
such as revenue, operating costs, 
working capital and capex. The 
Framework enables commercial 
lenders to re-underwrite loans 
and bring consistency to their 
credit approach through the 
crisis, running risk analysis on a 
consistent basis.

We licence this Framework to 
lenders outside of the UK as 
part of our broader Platform 
propositon and use it for our 
own balance sheet lending via 
OakNorth Bank in the UK. Since 
the start of the year, over $400bn 

of commercial loans have been 
run through the Framework.

It’s at a time like this that we see 
just how beneficial our unique 
business model (as a bank and 
a platform) can be: as a fully 
licensed bank in the UK, we know 
exactly what our Platform clients 
have been going through and the 
challenges they’re facing when it 
comes to credit analysis, so have 
been able to adapt our Platform 
proposition to support them.

Supoporting our SMB clients  
in the UK
In addition to licensing our credit 
analysis and monitoring platform 
to banks around the world, we 
also use it within our own bank 
in the UK where we lend directly 
off our own balance sheet. Since 
the bank launched in September 
2015, the Platform has helped it 
lend c.$5bn, directly helping with 
the creation of tens of thousands 
of new homes and jobs across 
the UK.

With this crisis looking like it’s 
going to be even worse than the 
financial crisis of 2008, there 
will be many businesses that 
were strong, profitable, healthy 
businesses before the pandemic, 
which will now be struggling to 

“Unlike the crisis of 2008 and 
other recessions before it which 
have developed gradually over a 
period of several months, this one 
emerged with fairly little warning."

COVID AND BEYOND
Todd Latham,  
Chief Growth Officer, 
Currencycloud
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There is nothing new about using 
market data and analytics in the 
investment and trading process, 
and many old and highly 
successful firms are built upon it, 
following large investments.  
Recent developments in this 
space make it possible to capture 
much more data than ever before, 
to store it and organise it in more 
intelligent ways and to make it 
accessible through machine 
learning and interactive 
visualisation techniques like  
never before.  Clients and 
compliance officers want more 
proof that you are doing a better 
job than your competitors and 
being in a position to win a  
new mandate or a trade 
increasingly relies on being able  
to provide content and insights 
that your competitors are  
not providing.

As we progress through this crisis, 
many companies, from airlines to 
retailers, are revisiting their 
business models and more than 
just tailoring their spend.  Tech 
firms are leading the market rally 
as investors see that 
inventiveness also offers 
opportunities to drive efficiency 
while increasing service levels and 
nowhere is this more true than the 
equities markets.

12 years, there are far fewer 
traders in the markets than there 
were in 2008, and the only way to 
navigate this storm was to use the 
autopilot.  The technology seemed 
to hold up well, with only one 
trading venue suffering a 
prolonged outage.  This level of 
resilience, required by recent 
regulation governing algorithmic 
trading seems impressive 
especially considering for the first 
time in history, dealing rooms 
were closed and traders were 
working from their garden sheds 
– a further nod to the regulators 
who insisted that we are able to 
relocate in a hurry.  The process 
and method of trading seemed 
robust despite the lack of liquidity.

Here perhaps is the pointer to 
where the long-term impact of this 
crisis lies, and the opportunity for 
Fintech.  Interest rates are set to 
stay very low for a long time to 
come, banking profits are at risk 
from losses (over $4 billion on 
credit derivatives in Q1 alone), 
corporate clients are likely to 
retrench, at least for a while, to 
more conservative business 
models and investment firms will 
have lower assets under 
management to generate profits.  
It seems the industry is set for 
ever more headcount and budget 

cuts, some large ones already 
announced.  As we have seen with 
trading in the last 12 years, 
automation for efficiency and 
service enhancement is the only 
way out and it seems that as 
before the industry will not be able 
to afford to continue investing in 
their own bespoke processing and 
data architectures.

Just in our corner of the world of 
Data Analytics there seems to be 
no point in spending tens of 
millions, building and maintaining 
tick data plants with co-located 
gateways, large teams to curate 
the data and highly skilled data 
scientists to build standard 
metrics and models ready for use 
by traders and investment 
managers.  This critical  
capability can be shared across 
the industry by using partner 
Fintech companies like big-xyt, 
saving large amounts of money 
and delivering a robust and 
innovative result.  For some, the 
cost of maintaining an in-house 
capability like this could  
become an existential threat to  
a business that relies on 
competing by providing a very 
high service level to its clients.   
For others who do not yet possess 
the capability, the threat is just  
as real.

the solution will be in greater 
automation and efficiency and the 
collection and application of data 
will be no exception.

Back to our survey.  We saw six 
record days of volumes in March 
alone, traded into liquidity 
vacuums on both sides of the 
market as the great sell off turned 
into a short squeeze, followed by a 
remarkable rally that doesn’t 
seem to take account of ongoing 
economic risks.  Volatility reached 
Financial Crisis levels, circuit 
breakers were firing continuously, 
stocks were regularly opening 
double digit percentages away 
from where they closed and 
spreads more than doubled (UK 
large cap spreads increased 3.5x, 
Spanish by 8x) and remain 
elevated.

Despite all the ‘business as usual’ 
mayhem that comes with a market 
crash, the remarkable thing about 
this one is how little changed in 
the method and process of 
trading.  For example, we have 
long observed that the share of 
value traded (in Europe) is 
normally very stable and tilted 
towards electronic venues with 
around 45% going to public lit 
order books, 7% in dark pools, 16% 
in auctions and the remaining 
23% over the counter (mostly 
manually).  In terms of the number 
of trades this is over 99% 
automated.  Market share 
between venue types changed by 
just 3% during the peak of market 
stress, in favour of electronic order 
books, and snapped back to 
normal by the end of May. We put 
this down to the now ubiquitous 
use of computer-based trading 
algorithms to execute trading 
strategies, arguably one of the 
many legacies of the last crash.

As banks and brokers have 
downsized their teams in the last 

W
atching market data 
can be quite 
alarming.  For 
example, on March 
12th, 2020, the 
S&P500 fell nearly 
10%, suffering its 
third biggest daily fall 
in history, (first place 
goes to 1987 and 
second place to 
1929).  The next day, it 

enjoyed its tenth biggest daily 
gain, recovering the loss from the 
previous day.  While we have 
grown quite used to market stress 
over the years, each of these 
market shocks teaches us 
something new and different 

about the resilience of the market 
infrastructure.  COVID-19 will not 
be any different.

At big-xyt we like to look at data.  
We just concluded our regular, 
comprehensive review of the 
European equity market 
microstructure and the interesting 
thing to note is how little has 
changed, at least for now.  
However, we know from past 
experience that the long-term 
financial effect on market 
participants is going to 
fundamentally impact on their 
capacity to deliver the same or 
better service levels to their 
clients.  As with previous crises, 
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STRESS IN THE EQUITY 
MARKETS:  IS COVID-19 
ANY DIFFERENT?

Richard Hills, Head of Client 
Engagement, big-xyt
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An area of particular focus was 
the ongoing schedule of 
Exchange-Driven Changes 
(EDCs). Market participants 
accessing exchanges directly 
have always had to deal with 
constant updates and 
maintenance to their interfaces 
and platforms. Whilst there was a 
small respite at the beginning of 
the Covid-19 pandemic the flow  
of EDCs was quickly restored, 
with a particularly active month  
in June as those earlier changes 
were rescheduled to an already 
busy period.  

As a technology provider, we are 
constantly tracking and 
communicating the latest EDC 
updates, whether they impact 
market data, execution or 
automated trading capabilities. 
We provide clients with updated 
software or services and work 
with them to ensure their systems 
are ready ahead of the EDCs 
going live and continue to 
function properly after the 
upgrade. Ensuring a smooth and 
problem-free upgrade is a core 
part of our services and critical to 
the functioning of our clients’ 
applications. 

In addition to EDCs we have also 
continued to release new features 
and updates, helping our clients 
move their agendas forward 
during this unique period. To 
assist with that, we’ve continued 
to hire as required, adapting our 
onboarding process to provide an 
equivalent and effective remote 
experience, and increased our 
communications and touch points 
with internal teams globally to 
ensure we maintain a 
collaborative and open culture.  

As we all adapt to the new normal, 
we expect that our clients’ 
priorities will have changed. 
Operating models may be 

D
uring a time when most 
businesses had to 
temporarily shut down 
due to the pandemic, the 
financial services industry 
continued to function, 
albeit with a substantially 
different operating model. 
The global economy may 
have just slammed hard 
on the brakes, but for the 
markets it was full steam 

ahead with unprecedented levels 
of volatility.

As a leader in market data and 
execution technology, Vela played 
an important role in helping our 
clients continue to operate 
without any interruption or risk to 
the critical functions they rely on. 
We worked with them to make the 
necessary tactical adjustments, 
adapting operations, instituting 
remote procedures and ensuring 
continued reliability of products 
and services so that clients are 
able to function in a highly  
volatile environment.

would have taken years to 
complete. It was amazing to see 
the industry pull together to make 
things happen; Leadership took 
away the usual burdens, 
delivering these programs  
military style. It was a state of 
survival. It has been a wake-up 
call to many organisations, just 
what is possible. 

What lessons can we take from 
the situation? 

Anything is possible, change 
happens fast, and we are far more 
adaptable than we think we are. 
We have a real opportunity ahead 
of us for better things. 

Minna Technologies was founded 
in 2016, on a mission to bring 
power to the modern consumer. 
We do this by partnering up with 
retail banks to build a new 
generation of personal finance 
management products that allow 
users to improve their financial 
lives effortlessly. Banks who use 
Minna Technologies' products  
see increased customer 
engagement, new revenue 
streams, and new effective  
ways of selling bank products. 

Since 2016 Minna works with 8 
tier 1 banks across seven 
geographies to help consumers 
take control of their monthly 
outgoings and improve their 
finances with subscription 
management, utility switching and 
subscription improvement.  
The Banks that come out of 
Covid-19 thriving will be the ones 
who responded to consumer 
needs, reacted quickly to threats/
opportunities and improved the 
financial well-being of customers.

S
ix months ago, it would 
have been said; airports 
can't close, shops will 
never shut, working from 
home is not possible, and 
children must go to 
school. It will all collapse 
otherwise. 

It all happened so fast. In 
response to the 
uncertainty, people put 

their finances in order; during  
the corona lockdown, there was  
a significant increase in the 
volume of people contacting their 
bank to move money around. 
Cancel unnecessary payments, 
update beneficiaries on their 
pensions life insurance and take 
what control they could. As 
branches shut down, call centre 
volumes went through the roof. 
The Bank of Ireland said they  
received a 400% increase in 
average call volumes;  

Mortgage lenders set up online 
mortgage holiday processes 
overnight and made sure their 
vulnerable customers had access 
to money. Commercial banks set 
up new loan platforms, and retail 
banks worked hard to implement 
technology to reduce pressure on 
call centres and staff. Any of 
these programs alone is a 
significant program of work; 

UK Banks saw 100,000 SME loan 
applications made in a single day. 
1.6 million mortgage holidays 
taken, and consumers have 
collectively paid off 7.4 billion 
pounds in consumer debt in the 
UK. The trend to put finances in 
order continues, as people return 
to work, and furlough payments 
and mortgage holidays come to 
an end. 

Banks delivered all of this in a 
matter of weeks, which ordinarily >

COVID AND BEYOND  
FOR RETAIL BANKS

MAINTAINING PEAK 
PERFORMANCE IN A 
PANDEMIC: VELA EYES 
THE NEXT PHASE

Hannah Preston, Commercial  
Advisor, Minna Technologies

Rob Lane, Head of Sales, EMEA & 
APAC, Vela Trading Systems
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shared office spaces that are a 
short walk, bike ride or drive to 
more social premises and quiet, 
dedicated workspaces. 
Environmentally, the reduced 
pressure on public transport 
arising from such schemes will 
lead to a reduced carbon 
footprint. 

How do we network when we can’t 
meet in person? Anecdotally, 
there is evidence that networking 
can actually become more 
accessible when not dependent 
on booking face-to-face time in a 
physical location with someone. 
Many in the financial services 
industry have been accustomed 
to working on global teams for 
some years, yet the mass move to 
use of conferencing and remote 
collaboration technologies has 
proven to be an equaliser for 
remote teams in a way that was 
previously unimaginable. These 
are benefits that we need to build 
on, and to leverage as we emerge 
from lockdown. Armed with our 
newfound understanding of 
remote collaboration, we need to 
ensure that where meetings 
combine physical and virtual 
presence, those not present in 
person are more fully able to 
participate. We can do this 
through greater use of screen-
sharing and virtual whiteboards, 
and simply through better 
conferencing equipment that 
does not disadvantage virtual 
meeting participants.  

A
s we slowly, tentatively 
emerge from lockdown, 
many are asking the same 
question – how will our 
commercial and business 
world evolve in this 
strange new landscape? 

It is unrealistic, to think 
that we as human beings 
can ever abandon 
face-to-face meetings 

and activities, whether in our 
personal lives or in the business 
environment. Whilst in the short 
term, we have been able to 
survive in the absence of close 
contact with other human beings, 
we have already seen the 
detrimental effect that prolonged 
isolation and absence of human 
contact can cause to our mental 
health. Fundamentally, we are 
social animals. Humanity has 
evolved to seek out close 
connection with others, and to 
derive comfort and trust in our 
interactions with groups and 
communities. These drivers 
translate equally to the way in 
which we develop commercial 
relationships and build trust in  
the business world. 

It’s also quite clear that any 
return to face-to-face meetings 
and gatherings will be 
accompanied by some tricky 
logistical challenges to 
overcome. Social distancing, in 
some form, will remain in place, 
and the wearing of masks is likely 
to become more prevalent. The 
sheer logistical issues around 
transporting large numbers of 
people at rush hour whilst 
maintaining appropriate 
distancing, or the morning / 
lunchtime / evening queues for 
lifts in high-rise office buildings, 
mean that it is extremely unlikely 
that we will see a large-scale 
return to normal places of work. 
We will need to collaboratively 

create a new paradigm of 
working and meeting, that 
combines face-to-face 
interaction with the advantages 
gained from engaging digitally. 

I see there being three main 
advantages of greater digital 
engagement: social, 
environmental, and commercial. 
From a social perspective, we 
should be able to move away from 
the phenomenon of “rush-hour”, 
which was always stressful, 
unhealthy, expensive and 
unworkable for many, particularly 
those with family and carer 
commitments. The benefits of 
this will include savings in money 
and time, increased productivity, 
and better outcomes for the 
environment. However, we must 
also recognise that for so many 
people, particularly women who 
have disproportionately ended up 
taking on caring responsibilities at 
home, it has been extremely 
difficult and stressful to juggle the 
demands of childcare and 
home-schooling with working 
from home. Home-working is also 
not always accessible to 
everyone. If we want to maintain a 
work-life balance that prioritises 
the mental health and well-being 
(and therefore productivity!) of 
employees, then we will need to 
find alternative solutions of both 
of these extremes. 

Alternatives might include 
near-home working, such as 

different. Goals will need to be 
reconsidered and operational 
timeframes will need to be 
recalibrated. We know this not just 
because we are constantly 
communicating with our clients 
but also because we’re going 
through the same process 
ourselves. It is important that we 
use what we have learnt in the last 
few months to constantly review 
and adapt our practices, 
leveraging technology and tools 
to improve and further enhance 
how we engage and 
communicate. 

Our longer-term vision focuses on 
agility and the role the cloud can 
play for managed services. This 
model has taken on new meaning 
in a world that requires firms to be 
able to work remotely at a 
moment’s notice. Having seen its 
increased adoption since the 
financial crisis of 2008 and its 
ability to respond dynamically to 
infrastructure challenges, the 
evolution to managed services 
may have just become a 
revolution. Just as markets could 
not pause during the initial period 
of the pandemic, this kind of 
strategic work cannot wait either. 

Phase one of adjusting to the 
‘new normal’ is done. Vela is  
ready for what comes next.

“From a social perspective, we should be able to move away 
from the phenomenon of “rush-hour”, which was always 
stressful, unhealthy, expensive and unworkable for many." >

FINTECH  
INFLUENCERS – 
EMERGING INTO THE 
NEW POST-COVID 
WORLD

Colin Slight, Co-Founder,  
The Realization Group
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social distancing measures 
increasingly easing and the 
reopening of bars, pubs and 
restaurants finally in sight, 
consumer focus may well shift 
back again to their wardrobe. For 
the first time in months, 
consumers will be able to 
socialise with friends and family 
indoors and out and what better 
excuse to get ‘dressed up’. This 
momentous occasion is likely to 
prompt consumers to splurge on 
a new outfit, make up, etc. as 
normality slowly starts to resume.

However, there is also a risk that 
the excitement of the newfound 
freedom and the social 
possibilities it brings could mask 
the financial difficulties that are a 
result of the pandemic. With 
millions out of work and many 
furloughed, there are still tough 
times ahead and while we, of 
course, want consumer spending 
to return, it’s our responsibility as 
an industry to encourage 
responsible spending. 

We know that younger 

T
his year has seen the 
biggest challenge today’s 
generation of retailers has 
ever faced. 
COVID-19 brought store 
closures on an 
unimaginable global scale 
and obstacles that even 
the most robust and 
biggest of names 
struggled to overcome. 
Now, as we emerge from 

lockdown, it’s important to reflect 
on what we’ve learned in the 
process, how we can use this to 
future proof businesses and be 
prepared.

We know retailers selling 

essentials like groceries and 
home and garden products fared 
well as consumers shifted their 
focus to home improvements, as 
did those who were able to pivot 
and innovate. At the other 
extreme, the pandemic exposed 
the vulnerability of the fashion 
system. Retailers, especially 
those with inflexible supply chains 
who relied on manual processes 
and fulfilment centres, have 
struggled. Similarly, those who 
relied heavily on physical bricks 
and mortar stores struggled  
as consumer spending was 
forced online. 

However, with stores now open, 

participate and interact with 
others. This is a completely 
different approach to bringing in 
large numbers of people for 
passive consumption of content. 

It’s about persistent relationship 
forming – creating groups and 
events to which people keep 
coming back, because they want 
to continue engaging with a 
community. That’s what we are 
working on right now: 
programmes that bring that level 
of intimacy to the discussion, or 
to the exchange of ideas, and  
that create communities of 
shared interest. 

I have been continually impressed, 
over the years, at the resilience of 
the private sector and the ability of 
the commercial world to adapt in 
the face of different crises. This 
current situation reinforces my 
view that our financial markets 
participants and their service 
providers are remarkably resilient 
and shock resistant. I remain 
optimistic, therefore, that we will 
bounce back from this crisis, 
re-engineering our pre-existing 
working practices in tandem with 
new digital and remote 
arrangements to retain the best  
of all worlds. 

As we’ve already discussed, it’s in 
the social environment and in the 
social space that relationships 
become cemented. This can be 
achieved digitally or face-to-face 
– the most important thing is that 
the relationships must still be built, 
and that we must not lose the 
intimacy of face-to-face 
interaction. Relationship-building 
is particularly key when it comes to 
negotiating and closing high-value 
business transactions. Whilst new 
clients don’t need to meet in 
person at an early stage when they 
are still gathering information, at 
some point it will become crucial 
that a relationship of trust is built 
up between a buyer and a seller. 
For financial services technology, 
in which long sales cycles are 
typical, the people you meet at the 
start of a commercial discussion 
may be completely different 
stakeholders to those with whom 
arrangements are concluded, and 
it’s absolutely critical to maintain 
the development and cultivation of 
relationships and trust as these 
cycles progress. 

The Realization Group helps to 
bring buyers and sellers together, 
and to oil the wheels of 
commerce by building shared 
communities of interest. We will 

continue to use both digital and 
face-to-face channels to bring 
people together and will adapt to 
facilitate these interactions. Our 
goal is to continue to move with 
the times and to develop new 
models for facilitating global 
commerce. COVID-19 led many 
marketing agencies to rapidly 
pivot to webinars, online panel 
discussions and other such 
events in lieu of traditional 
networking events. These are, 
however, heavily geared towards 
the passive dissemination of 
content to audiences and offer 
limited opportunity for 
engagement and interaction. 

How do we create, digitally, the 
special interest groups that meet 
regularly and are more fully 
participatory, more intimate 
gatherings? How do we recreate 
the environment of breakfast 
briefings, round-table 
discussions and break-out 
groups? How do we leverage 
technology to create digital 
events that recreate the ability for 
networking and relationship-
building? We’ve got to create 
different forms of digital meetings 
that have different purposes – 
and which people look forward to 
attending because they can fully 

“How do we create, digitally, the special interest groups that meet regularly and 
are more fully participatory, more intimate gatherings? How do we recreate the 
environment of breakfast briefings, round-table discussions and break-out groups? 
How do we leverage technology to create digital events that recreate the ability for 
networking and relationship-building?" >

HOW TO NAVIGATE THE NEXT  
12 MONTHS AS WE START TO 
EMERGE FROM THE PANDEMIC

Andy Harding  
Managing Director, Openpay
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cloud native technology 
infrastructure. The “Art of the 
Possible” has changed.
Secondly, legacy infrastructure is 
expensive to run and real estate 
centric. As we come out of 
COVID-19 Phase 1 neither option 
is acceptable. Revenues will fall 
and we may have second waves 
of the virus requiring rapid returns 
to remote working. Only cloud 
centric technology solutions will 
permit firms to reduce their fixed 
costs substantially and to work 
remotely rapidly and efficiently.

How are the opportunities 
likely to manifest themselves?
• Firms will replace current 
operating models with new 
digital processes and architecture 
for more agile product and 
service development 

• Digital partnerships will 
proliferate as firms seek 
partners that can deliver non-core 
services more efficiently

• Platform-based 
marketplaces will take a 
growing share of distribution to 
businesses and consumers with 
Open Finance accelerating the 
shift

accelerate trends towards 
digitalisation of financial services 
– where FinTechs offer significant 
opportunities for firms to serve 
customers better and save money 
at the same time. The challenges 
arise where it has brought 
operational resiliency in supply 
chains to front of mind in both 
institutions and their regulators.

The Innovation paradox and 
supply chain risk
Innovative solutions tend to 
originate in high growth software 
businesses that have much 
higher failure rates than 
conventional suppliers.  Buyers 
like to buy from “unrisky” 
organisations – usually large and 
established suppliers. However, 
these types of organisations often 
aren’t very innovative. In the 
buyer’s mind this creates a risk 
premium in engaging with early 
stage software businesses. This is 
the Innovation Paradox that 
Institutions and FinTechs both 
have to overcome. 
Mark Beeston, the founder of VC 
Illuminate Financial, who also 
features earlier in this magazine, 
explains the reason for this very 
well: 
“..... any enterprise’s core 

infrastructure is critical to its 
ability to operate so can’t be 
changed overnight. This is 
especially true of financial 
markets given the additional 
regulations: they need to be 
reliable, fast, secure and 
scalable. Change has been hard 
to drive because anything that 
risks this reliability could be 
put in the bucket of ‘a 
potentially career ending call 
to get wrong’.”

There are exciting 
opportunities for FinTechs 
Pre-pandemic digital 
transformation was already 
happening slowly in the Capital 
Markets, Asset and Wealth 
Management industries. The 
pandemic and our response to it 
is going to accelerate these 
trends significantly. 
There are several reasons for this. 
Firstly, the way we have got 
everyone working from home has 
demonstrated the reality of a 
functioning distributed workforce; 
firms have discovered that it is 
possible to operate with data in a 
secure way in the Cloud in ways 
that were not previously possible. 
This opens up the door to working 
with a much more distributed and 

is to accelerate the adoption of 
FinTech in Financial Services.

Will this pandemic be good for 
FinTechs? 
In the medium term it will be 
good; in the short term there are a 
number of key challenges that 
FinTechs and their Investors need 
to overcome. 

The outlook is good because it will 

consumers, in particular, are less 
likely to own a credit card and 
more likely to look for solutions 
elsewhere, like ‘buy now pay later’ 
services. At Openpay, we’re 
acutely aware of this which is why 
we actively encourage all of our 
customers to make considered 
purchases. Unlike some BNPL 
providers, we require an initial 
down-payment and it’s this 
contractual framework that 
encourages people to spend 
within their means and budget 
effectively. 

Driving considered purchases 
also decreases the chances of 
returns, a costly process for any 
retailer. In an era when we’re all 
trying to mitigate losses and 
reduce the strain on the supply 
chain, encouraging frivolous 
purchases with non-committal 
payment terms drives short-term 
gain, but leads to long-term pain 
and hurts the bottom line in the 
long run.

Companies that want to survive 
cannot do it alone. We know that 
consumer spending isn’t likely to 
return to pre-pandemic levels for 
quite some time, but it’s our job to 
innovate and, most of all, provide 
them with the support to be able 
to budget effectively in the 
months to come. R

upert is a serial 
entrepreneur with over 25 
years’ experience in 
Financial Services 
Technology. He sold the 
previous business that he 
co-founded to the Boston 
Consulting Group in 2011. 
The Disruption House is a 
specialist benchmarking 
and data analytics 
business whose mission 

“With millions out of work and many 
furloughed, there are still tough 
times ahead and while we, of course, 
want consumer spending to return."

Why now? Pandemic accelerates digital transformation of financial services

Normal
• Financial firms slowly 
digitise their traditional 
processes, often wiothout 
great urgency
• FinTech a distant  
threat or a 'cool' partner

Pandemic crisis
• Short-term operational crisis (WFH)
• Longer-term revenue loss for financial 
services firms forcing services to  
digitise at speed (costs remain high)

New Normal
• Financial Institutions embrace 
digital technology
• Transform their cost bases
• Potential for new revenues

Pandemic force leaders to  
adopt a digital mindset...
• Distributed Work-From-Home,  
office or Anywhere with a new digital 
architecture that supports faster 
decision making and risk management
• Building truly digital capabilities
• Transform from selling  
commodity products to  
delivering intelligent services
• Agile, iterative change

Pre-crisis             Reaction        Recession        Recovery       Reinvention

>

THE POST-COVID 
LANDSCAPE IS 
LOOKING BRIGHT, 
AND HERE’S WHY

Rupert Bull  
CEO and Co-Founder, 
The Disruption House



5 55 4

G L O B A L  L E A D E R S  I N  F I N A N C I A L  S E R V I C E S  A N D  C O M M O D I T I E S  T E C H N O L O G Y  R E C R U I T M E N T

that clients using these channels 
for the first time during the 
pandemic are now unlikely to 
move back to voice trading unless 
for less liquid assets or for larger 
sizes where discretion is required.

Streamlining Operations  
Before the pandemic there was 
already pressure to cut costs and 
increase efficiency, due to the 
increasing cost of regulatory 
compliance, which has changed 
the whole structure of the market. 

Electronic trading delivers 
increased efficiency and straight 
through processing – using 
technology to process and settle 
trades, fulfil compliance needs 
and ultimately cut costs. But more 
recently, the pace of change has 
increased, as firms demand more 
efficiency in the middle- and 
back-office. 

Over the next few months 
operational processes and costs 
will be reviewed yet again. Where 
manual processes can be cut and 
headcount reduced by 

C
OVID-19 has impacted the 
Fixed Income and 
Derivatives trading market 
in many ways, accelerating 
the adoption of e-trading, 
putting operational costs 
under the microscope, and 
increasing acceptance of 
both the cloud and open 
source technologies.  

Evolution in Fixed Income 
Trading – Fast Forward
Driven largely by regulation and 
the drive towards increased 
transparency, combined with 
capturing and reporting data to 
regulators, the high volume and 
more liquid parts of the Fixed 
Income market began migrating 

to electronic channels over the 
past few years. However, we are 
now seeing the pace of change 
quicken, with COVID-19 hitting the 
fast-forward button.

In general, most agree that the 
financial markets have continued 
to function, although at times 
voice trading became increasingly 
difficult with trading desks 
operating from a collection of 
different offices combined with 
people working from home. 

This contrasts with electronic 
trading, where even during 
periods of significant market 
volatility, venues continued to 
operate efficiently.  So much so, 

that evidences their enterprise 
readiness and publish across our 
platform to a network of over 50 
financial institutions, helping 
them to digitally connect and 
build trust with prospective new 
clients. Our assessments also 
help FinTechs demonstrate to 
investors their overall strengths 
and identify the business building 
capabilities of the leadership 
team and the quality of the 
software they have produced, 
rapidly identifying their longer-
term potential.

For our Financial Institution 
clients, we provide a time and 
cost-effective way to identify new 
solution providers, validate the 
sustainability of them as 
suppliers, pre-procurement, and 
monitor their progress post-
procurement. This helps them to 
rapidly and systematically comply 
with the EBA’s guidelines on 
outsourcing that came into effect 
on 30 September last year.

We help Investors to identify new 
prospects, systematically filter 
them, reduce their costs of due 
diligence and track progress of 
firms pre and post investment.

We are now starting to partner 
with Industry Associations and 
Conference Organisers, providing 
them with a platform to enable 
them to offer safe gated 
communities where FinTechs, 
their clients and investors can 
come together to meet and 
match digitally. 

We are helping the industry to 
restart, make connections and 
begin the digital transformation 
journey in a safe risk managed 
manner.

Welcome to the future of FinTech 
– where the innovation paradox is 
finally overcome.

FinTechs contribute:

• Rich interactive profile
• Enterprise readinaess validation

TDH Platform - over 3,600 taxonomoised FinTechs

• Granular taxonomy for easier discovery
• FinTech operational, commercial and functional analysis 

• FinTech tracking

• AI use will increase across all 
elements of the value chain

• Fewer people will be needed 
in the same roles as firms use 
tech to reduce and eliminate 
routine tasks, with greater 
consumer use of self service 

• Leaner organisations will 
emerge as roles evolve; fewer 
middle management and 
operational roles with an increase 
in tech orientated capabilities. 

The transition to “Going FinTech” 
is not going to be straightforward 
– remember Mark Beeston’s 
quote: “anything that risks (an 
infrastructure’s) reliability 
could be put in the bucket of ‘a 
potentially career ending call 
to get wrong”.

Buyers need to go digital, but they 
will want to source their FinTech 
solutions from sustainable 
suppliers. The key differentiator 
for would-be suppliers is to offer 
innovation within a resilient 
business. 

How are we helping?
At The Disruption House we 
have developed a platform that 
quantifies small company 
operational, commercial and 
financial risk for Financial 
Institutions and combined it with 
a database of over 3600 FinTechs 
mapped to real world business 
problems.

1. The assessments translate 
uncertainty around SME survival 
rates into a set of metrics that 
permit effective risk 
management, enabling  
adoption of innovative solutions 
within their buyers’ operational 
resiliency requirements. Our 
reports provide credentials on the 
enterprise readiness of these 
businesses.

2. The searchable platform lists 
companies by Geography, 
Product (e.g. FX, Alternatives), 
Sector (e.g. Asset Management), 
Function (e.g. Fulfilment, 
Collateral & Margin Management) 
and technology capability (e.g. AI, 
NLP, SaaS).

The combination of these two 
capabilities means that:

• FinTechs can cost effectively 
demonstrate enterprise readiness 
and meet clients

• Buyers can rapidly find solution 
providers and test their 
Operational Resiliency

• Investors can identify new 
prospects, systematically filter 
them and reduce their costs of 
due diligence
 

How does this work in 
practice?
For our FinTech clients we are 
able to produce an assessment 

Buyers contribute:

• Their business challenges/
problems to address

>

ALL CHANGE – TECHNOLOGY AND 
EFFICIENCY ARE THE (OLD) NEW 
BUZZWORDS IN FIXED INCOME

Steve Toland, Founder, 
TransFICC
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1. A door has opened
Legacy systems and processes 
within post trade have remained 
unchanged on the whole, with the 
same number of manual 
touchpoints throughout the end to 
end flow as prior to the pandemic. 
What has changed is the 
emergence of digital toolsets that 
have been a by-product of remote 
working, that will open up 
opportunities for change. These 
have effectively provided a digital 
bridge head – think Symphony or 
Microsoft Teams – that will enable 
Fintechs to leverage these tools 
through robust API’s to unlock 
opportunities for automation. 
Emails, spreadsheet (and 
amazingly, fax) exchanges 
continue to dominate the 
make-up of most post trade 
operating models - but by 
collaborating with these secure 
communication platforms, a 
whole host of innovation 
opportunities for post trade 
processes will emerge.

2. Tip of the iceberg
In the press you will have seen 
CEO’s talking up how well the 
industry held up during the peak 
volumes. But in reality, whilst this 
was true from a trading 
perspective, the post trade 
environment exhibited signs of 
severe stress. For example, the 
number of failed trades spiked 
significantly across the industry 
which ESMA highlighted was due 
to ‘operational issues’ rather than 
liquidity. Regulators around the 
globe also paid close attention to 
the level of fails across the market 
and took proactive steps to 
engage with market participants 
to drive resolution. But as the dust 
settles, reviews of these 
‘operational issues’ will inevitably 
highlight low levels of automation 
and this will push organisations to 
revisit innovation agendas. 
Certainly, where the prior 

A
s the world has started to 
emerge from lockdown, 
the market landscape 
looks vastly different from 
six months back. 
Operating models and 
traditional ways of working 
have been permanently 
disrupted, bringing some 
positive benefits to the 
industry in the form of 
increasingly flexible 

working styles, improved 
productivity and greater 
digitalisation that will all ultimately 
benefit the financial services 
industry in the long term. It is fair 
to say that even when employees 
do return to the office, many of 
the working practices they left 

behind at the start of the 
pandemic will have been 
consigned to the history books. 
But whilst transitioning to this 
new, virtual work environment was 
something of a forced migration, 
this does not mean to say that 
this has been a smooth process. 
Many organisations have found 
this transition painful, due to 
supply chain challenges, outdated 
management frameworks and a 
historic aversion to change. But it 
is against this backdrop that we 
see acceleration of opportunities 
for Fintechs who can position 
themselves to support the 
maturing of these new, post-trade 
operating models. Why do we 
think that?

operating pair programming, 
meaning that two Developers sit 
together to write code. We believe 
this results in better quality code 
– think of it like an editor reviewing 
and editing a piece of writing 
whilst sitting with the writer.  
Remote working initially 
presented us with an issue, but by 
implementing screen sharing, 
adding monitors and using 
Google Meets the process soon 
became efficient. 

There have been numerous 
articles and posts about how 
office working in general is 
outdated and that technology now 
enables people to work from 
anywhere. That may be true, but 
we see many positives of working 
together in the same office, as we 
believe this is the best way to 
build a team and encourage 
innovation. 

The current situation of us screen 
sharing works, but real innovation 
comes from face to face 
interaction, or unstructured water 
cooler discussions, not from more 
formal Zoom calls. Will offices 
become a thing of the past over 
the next year? We don’t think so. 
We see a more flexible approach, 
where people come together to 
share ideas and drive innovation. 

Technology Is The Answer
We have said this before, but now 
more than ever, technology will 
continue to dominate discussions 
over the next year. 

At TransFICC we have seen 
enquiries increase over the past 
six weeks (something we honestly 
didn’t expect), as firms have 
already started looking at ways to 
reduce their costs, and increase 
compliance and security, all whilst 
ensuring that they are able to 
access the highly fragmented 
Fixed Income market.

implementing technology, firms 
are already looking closely at what 
can be achieved. 

The Cloud Comes of Age
COVID-19 has proven that the 
Cloud has many benefits when 
compared to on-premise 
services, providing better 
flexibility, scalability and being 
more cost effective than deployed 
systems. Looking at flexibility  
and scalability:

Flexibility 
In the first days of lockdown, we 
were warned that physical site 
visits to co-location data centres 
may be blocked. This is fine for 
existing production but a real 
problem for new installs. For 
clients with a cloud 
implementation the service is 
much more flexible, as we can 
change processors, RAM,  
storage capability and even the 
physical location of a data centre, 
all remotely, same day and 
without need to physically visit  
the data centre.  

Scalability 
The scalability of the Cloud is a 
major advantage for firms, 
allowing system capacity to be 
increased within a matter of 
minutes, adding flexibility to a 
technology stack when 
requirements change. At 
TransFICC we use Elastic 
Compute Cloud services. Whilst 
our primary application is for 
Stress Testing our services, it is 
also a very cost-effective 
approach to Disaster Recovery. 
Think of it as having a pre-built, 
ready to deploy production 
system but only ever paying if the 
primary site fails. 

As we look forward, we are likely to 
see a combination of on-premise 
and Cloud technology. Those 
firms trading assets where prices 

update 5,000 times a second in 
volatile markets will need 
on-premise technology, but other 
assets that update less frequently 
work perfectly well over the Cloud. 
One size does not fit all.

An Acceptance of Open Source
At TransFICC we have always 
been proponents of open source, 
regularly using and contributing 
software so that it can be re-used 
by others. Foremost of these is 
Aeron which we use for High 
Performance Messaging, 
Clustering (High Availability) and 
Journaling. But the majority of 
trading institutions have 
traditionally taken a different view, 
regarding their software 
development as proprietary and 
open source in a negative light 
- at least when they were asked  
to contribute. 

But attitudes have changed over 
the past few months. As 
COVID-19 puts operations under 
the microscope, it also pushes 
many firms towards open source. 
Many recognise that in the past 
they have invested in developing 
the same software as others, in 
areas where no competitive 
advantage has been created. 

As they target increased 
efficiency across the industry 
these firms have started to use 
and contribute to open source 
code, where previously most were 
only users of open source. These 
firms now see open source as a 
means of quickly and efficiently 
deploying software, especially in 
the non-competitive parts of their 
businesses.

The Office
Even before COVID-19 we knew 
that software could be written by 
Developers working from remote 
locations. But at TransFICC we 
took a different approach, >

THE FINTECH LANDSCAPE 
AND THE OPPORTUNITIES 
THAT LIE AHEAD

James Maxfield
Managing Director, 
Ascendant Strategy
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reality of the market.

Whilst the pace of a Tier 1 bank is 
worlds apart from a <£500m AUM 
hedge fund, for many, pace 
translates as compromising 
security, regulation and 
integrations, shrinking your TAM 
and ability to get a foot in the door.  

Can you maintain pace, but build 
a strong foundation? You might 
have a bullish vision, but now they 
need a lifeboat, not a yacht. 
Selling the yacht throws up more 
blockers than solutions. From 
having existing vendors in place, 
each with different contract 
lengths, to the sensitivity of data 
which will never be shared, being 
too bullish can sometimes work 
against you.  
 
So, what can you do?
1. Don’t just lower your cost – 
better align your pricing to value in 
today’s market, and tomorrow’s.
2. Map out where you need rigour, 
and where you need to just take a 
chance. Save time and 
opportunity cost validating 
something where taking a risk 
might be the answer. 
3. Stop being naive to the  
market. Map both the upside  
and cost savings you can make 
them. Does it make sense in this 
current climate?

T
he UK’s 1,600+ FinTech 
firms (Tech Nation) are set 
to double in the next ten 
years. The market is 
booming, and the sector 
generates revenue of 
£6.6bn per year.

But 17% of high growth 
FinTechs are now in a 
severe or critical position 
wiping millions from this 

potential (Beauhurst). We are in a 
crisis we cannot contemplate the 
impact of. What can be learnt 
from the remarkable to inform 
post-COVID execution? 
 
1. Pricing is used as armory in 
the battle to control the P&L 
Price-sensitivity has increased, 
and proving the ROI is paramount. 
Many think lowering their price 
will speed up conversion and get 
a foot in the door. 

But there is still appetite. Over the 
last 90 days, there has been a 
9.9% B2B SaaS revenue growth. 
(RecurNow). In addition, one of 
our clients saw 30% revenue 
uplift through one pricing  
change within three weeks in this 
current market. By pricing to 
value, you will capture the value 
available, without compromising 
future up-sell.

Is there one part of your product 
which adds 10x value in the 
context of today? For example, 
can you charge extra for 
automation in a market looking to 
reduce headcount? Core-banking 
platform nCino operated at pace 
to focus on processing more  
than $50bn of PPP loans to 
protect US SMBs. 

This way, you still add value and 
create demand in the market and 
avoid having your new customers 
second-guess your value both 
today and when it comes to 

renewal. 

2. Acting for the ‘wartime’ 
Decisiveness on when to break 
the rules of a long thought out 
strategy are key to resilience. 
Yusuf Ozdalga, Partner at QED 
Investors, notes this importance:

“The world has changed rapidly, 
and the best leaders are those 
that can change with it. This will 
involve making difficult decisions. 
It is important that leaders make 
those in an open, transparent, and 
fair manner.  Speed and flexibility 
are the competitive advantage of 
start-ups. FinTechs need to 
leverage that strength to the 
maximum in times like these.”

One of their portfolios, 
Wagestream, created three new 
products addressing the 
COVID-19 need in their customer 
base, and launched this from idea 
to shipping in 24 hours.

Despite your rigorously built 
strategy, sometimes you just need 
to roll a hard six. 

3. Striking the speed-rigor 
balance for winning in FS 
A bullish vision and ‘never settle’ 
approach is often the driver of 
FinTech success, but sometimes 
this vision is too far from the 

organisations need to 
differentiate themselves from the 
competition.

These factors will create 
significant pressure upon 
innovation within post trade space 
(beyond anything the historic cost 
pressures in the industry could 
create) but to position themselves 
to take advantage of this, Fintechs 
should consider the following:

• How can we leverage from the 
digital ‘beach-head’ that has been 
created by certain organisations? 
How can that accelerate the 
onboarding process?

• How are we relevant to the 
post-Covid 19 landscape, how can 
we deliver improved resilience 
and automation to an 
organisation?

• What is our relevant ‘POV’ 
against this backdrop, how can 
we deliver a solution to help now? 
As opposed to showcasing a 
toolkit which may be too broad to 
contextualise value in isolated 
used cases.

Those organisations that are able 
to position their product offering 
effectively against this backdrop 
will find a quite different audience 
to that which existed in January.

response to cost of automation 
had been to migrate the process 
to somewhere cheaper rather 
than building process resilience.

3.  Solve data issues to  
enable innovation
Accessibility to data (or lack of) 
has been magnified throughout 
this period, where demand for 
quicker and more comprehensive 
data from throughout the supply 
chain has caused significant 
frustration for clients. As an 
example, within many custodians 
60% of the workload for 
operations teams is driven by 
either looking for data to perform 
a function or finding data to 
resolve queries for clients. And 
this process does not scale in 
times of market stress. In a world 
where fee compression and 
standardisation of processes is 
forcing differentiation through 
other services, pressure is 
increasing on leadership to solve 
for the problem of data trapped 
in legacy ‘data jails’. This 
challenge of data is one of the 
main blockers for innovation 
across the industry, as it limits 
access to third party solutions. 
And as proactive action is taken 
to remediate these data 
challenges, this will open doors 
for Fintechs to deliver the 
innovation that these 

“It is fair to say that even when employees 
do return to the office, many of the working 
practices they left behind at the start of the 
pandemic will have been consigned to the  
history books."

“The world has changed rapidly, and the best leaders are 
those that can change with it. This will involve making 
difficult decisions. It is important that leaders make those in 
an open, transparent, and fair manner."

REMARKABLE 
FINTECHS AND 
THE POST-
COVID 19 
IMPACT

Lily Covington, Associate 
Director, Cruxy & Company
A strategy firm acting as the catalyst for 
action with high-growth tech firms
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back-testing.  These capabilities 
are being used by key financial 
institutions to augment existing 
trading capabilities across the 
capital markets, from hedge 
funds seeking additional alpha 
from predictive data sources, 
to investment banks optimising 
their liquidity providing algos. 
Furthermore, BMLL’s Data Feed 
products enable banks to further 
streamline their data engineering 
processes by piping invaluable 
data and analytics straight into 
production systems, giving them 
insight they haven’t been able to 
access before. 
 
Democratisation of  
financial services
Ultimately, the Covid-19  
pandemic is forcing us to  
rethink the way we do everything. 
Because we expect lives to be 
disrupted for the foreseeable 
future, it is only prudent for firms 
to thoroughly think through 
whether their infrastructure and 
architecture can support 
dispersed working on an ongoing 
basis. Previously held 
assumptions that businesses 
have to own, rather than rent, 
services could perhaps be 
overturned for good, not only in 
terms of facilitating better support 
for a dislocated workforce, but 
also in attaining the competence 
to compete on a more agile basis. 
What this means is nothing short 
of a democratisation of financial 
services - a thorough levelling of 
the playing field in terms of 
infrastructure, whereby young 
challenger companies can  
spring up to levels of  
prominence without a single 
on-premise system. What we 
could well be seeing in the 
aftermath of Covid-19 is a  
change not only in working 
practices, but ultimately in the 
potential to shape a whole new 
vista of opportunities.

As a result, incumbents are slowly 
evolving away from using their 
dominant physical and structural 
position as an advantage. The 
build first mentally is shifting 
towards a buying in of advanced 
technologies and the most 
forward-looking institutions would 
now rather position themselves 
at the centre of a partnership 
ecosystem with the ability to 
pull together these best-in-
class technologies.  Conversely, 
Fintech firms that don’t position 
themselves within an ecosystem 
of their own will find themselves 
left behind. The ascent of 
challenger banks is indeed proof 

that traditional barriers to entry of 
offering technologies at scale are 
disappearing fast.

Accelerating change
Dramatic events, where people 
are asked to work in profoundly 
different ways, will likely lead 
to changing behaviours. 
The pandemic is, in effect, 
accelerating a marked change 
in advancing the usage of cloud 
technology and microservices 
precisely because they can 
effectively service dispersed 

workforces due to their flexibility 
and scalability. 

The provision of data and data 
analytics is one such example. 
The oft used saying “data is the 
new oil” refers to the fact that, 
although an invaluable resource, 
the ability to access, analyse 
and store data has historically 
been exceedingly expensive. 
Microservice providers with  
a sole focus on data  
engineering, however, can  
provide data and data analytics 
at a cost-effective price which 
enables firms to capitalise on  
the resulting insight. 

BMLL Technologies, for example, 
provides access to granular 
order book data and advanced 
analytical power at unparalleled 
speed and scale, allowing 
clients to generate alpha more 
predictably, drive more flow to 
traders and confidently back-test 
and launch new products. The 
offering means clients no longer 
need to buy and normalise the 
data from global exchanges; 
instead they are offered cost 
effective access to the full order 
book with a long history for 

Adapt and evolve – A new 
normal for financial 
ecosystems
Operating models will need to 
be supported by infrastructure in 
which flexibility and scalability are 
key. The wholesale disbursement 
of services and workforces due to 
lockdowns, has brought into light 
the effect of open source and 
cloud platforms technologies that 
have allowed businesses to keep 
functioning. 

Furthermore, firms are having 
to rethink entire organisational 
structures. The days of build 
first, then buy are increasingly 
coming under pressure as large 
institutions look for ways to cut 
costs and improve returns on 
capital. A lot of human capital 
cost has been taken out of the 
front office, having long been 
replaced by machines. Now 
COOs are turning their eyes to 
market data functions, a $6bn 
a year business for the world’s 
largest investment banks1. With 
many tired of long-term in-house 
build programs that haven’t 
progressed at the required pace, 
due in no short order to legacy 
technical debt. 

Today’s cloud computing services 
offer reliable, scalable and 
inexpensive capabilities that 
can be remotely and effectively 
managed. This flexible and 
cost-effective compute power 
has spawned the emergence of 
microservice providers which 
offer banks extremely specific 
solutions. Where adopted, these 
micro services take away the 
need for larger institutions to build 
overarching, monolithic solutions. 
Because microservice providers 
are often cloud native and 
operationally lean, these solutions 
come in at a much lower price 
point than if one were to be built 
in house by incumbent players.  T

here is no mistaking that 
the legacy of Covid-19 will 
mean a complete change in 
working practices.  Indeed, 
the chief executive of 
Barclays recently told the 
Guardian that, “the notion 
of putting 7,000 people in a 
building may be a thing of 
the past, and we will find 

ways to operate with more 
distancing over a much longer 
period of time.” With respect to 
changing these operating models 
in order to accommodate the fact 
that people are no longer in the 
same premise, how can firms 
effectively adjust their 
infrastructure to support this new 
way of working?   

“The Covid-19 pandemic is forcing us to rethink the way we do 
everything. Because we expect lives to be disrupted for the 
foreseeable future, it is only prudent for firms to thoroughly 
think through whether their infrastructure and architecture 
can support dispersed working on an ongoing basis."

RETHINKING 
OPERATIONAL 
MODELS IN A 
COVID-19 WORLD

Paul Humphrey, Chief 
Executive Officer, BMLL

https://www.theguardian.com/business/2020/apr/29/flexible-working-will-be-norm-after-covid-19-lockdown-say-barclays-and-wpp-bosses
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distributes, maintains and hosts 
the solution for a fee.

The division of labour
What is unique about this 
moment is that global 
circumstances, market conditions 
and technology have all arrived 
at a point in time where the force 
for evolution is very powerful. The 
costs of running a successful FX 
market making operation have 
increased, the need to continually 
to enhance the client experience 
is ever greater, and the ability to 
commission such services from 
a specialist technology provider 
rather than having to build them in 
house has never been easier.

Carpe diem
Many Heads of FX or Global 
Markets reading this piece will 
recognise their own company’s 
position in this equation. They 
may choose to ‘ride the horse 
until it dies’, hoping for a reversal 
of fortune. Yet given the range 
of future scenarios for the FX 
market, whether seen by the 
encroachment of FinTech or 
Big Tech companies, or even a 
move towards a peer-to-peer 
model, a strategy of increased 
specialisation and client focus 
is relatively un-disruptive to the 
greater Global Markets business. 
Like the markets themselves, the 
quest to serve clients better is the 
ongoing challenge.

to retain a portion of the bid/ask 
spread over and above that of the 
captured client margin.

We have arrived at a 
crossroads
How do smaller regional banks 
justify the cost of an online FX 
customer experience which 
is being demanded by their 
clients and being offered by their 
competitors, in addition to the 
cost of maintaining a trading 
team, as the revenue potential 
over and above the client 
commercial margin shrinks?

On the other hand, how do larger 
super-regional or global banks, 
who have invested millions of 
dollars in their electronic trading 
systems and infrastructure look 
to monetise that investment more 
effectively?

Focus on what you do best 
An answer becomes increasingly 
clear. A partnership between 
liquidity providing (LP) larger 
banks, smaller regional banks 
with strong client franchises and 
a technology provider to bring 
the two together is an elegant 
solution to enable both banks to 
focus on what they do best.

- The LP bank provides the 
downstream regional bank with 
an electronic solution to distribute 
to its clients in exchange for the 
wholesale flow which it will price 
in accordance to an agreement 
between the two banks. 
- The Downstream bank will 
retain the client relationship, will 
onboard the client, perform the 
necessary regulatory and credit 
checks and capture the client 
commercial margin. 
- The technology provider 
will white-label the solution 
(desktop, mobile, or both) in the 
Downstream bank’s livery, and 
help it to roll out the technology to 

its sales team and clients.

An ideal system would be tailored 
in language and style to its target 
audience. It would enable the 
sales-traders at the Downstream 
bank to interact with their 
clients for trades not executed 
electronically. It would ensure that 
from a client confidentiality and 
regulatory perspective, the client 
details remain invisible to the LP 
bank whose sole counterparty, 
in this set up, is the Downstream 
bank. And in the case where the 
regional bank is also a liquidity 
provider in its own right in, say, a 
frontier currency, it would allow 
that regional bank to reverse 
market make in that currency 
back up to the overall LP bank.

Win-Win-Win
With such a model, all 
parties stand to benefit from 
specialisation: the end client gets 
an online and mobile FX solution 
which saves them time and allows 
them to manage their workflow 
more effectively; the Downstream 
bank keeps the valuable client 
relationship, creating additional 
stickiness and retains the 
commercial margin; the LP bank 
captures an increased market 
share through the additional 
diverse flow which improves the 
efficiency and internalisation 
rate of their FX rate engine; the 
technology provider designs, 

The smaller regional bank is in 
a difficult position. The FX bid/
ask spreads they charge clients 
are necessarily far wider than 
those found in the interbank 
market as they have to manage 
credit risk, provide a service, 
execute on amounts far smaller 
than those transacted in the 
wholesales markets and support 
a relationship. At the same time, 
their actions are tempered by the 
knowledge that open banking 
regulations, technology and 
transparency set acceptable 
limits on the boundary of those 
spreads. There is a price at which 
clients will be tempted to look 
elsewhere.

The solution? Provide clients with 
exceptional service. Increasingly, 
clients are using electronic 
tools to manage many treasury 
processes, and FX should be 
no different, either delivered 
via desktop or on mobile 
applications (e.g. watch lists, 
the ability to approve trades and 
even to execute within certain 
parameters).

The challenge to the regional 
banks is that investing in such 
technology to service their clients 
comes at a cost. And that is in 
addition to the cost of running 
a trading team, maintaining 
infrastructure, contributing to the 
running costs of the bank - all 

C
OVID-19 has been the 
catalyst for many banks to 
ask themselves (again) 
whether their business 
model in FX needs a major 
re-think. Hundreds of 
banks across the globe 
have been trying to extend 
the life of a model 
fundamentally unchanged 
for 30 plus years, but 
which has been overtaken 

by advances in technology, the 
march of events and ever 
tightening regulation.

Back to Basics - Focus on 
profit
A modern FX market making 
operation needs economies of 
scale in order to flourish. It relies 
mainly on technology to monetise 
the flow and capture the wafer 
thin spreads in the wholesale 
market, and this leads to a simple 
truth – the greater the volume 
transacted, the more information 
contained in that flow, the greater 
chance of internalisation, and a 
more profitable retention spread, 
especially in a low volatility 
environment.

Whilst some banks have seen 
the uptick in volatility from the 

depressed levels of last year 
as a welcome relief, they would 
be wrong to count on this as 
a lifesaving trend. The gains 
generated by the slightly wider 
spreads can more than easily be 
wiped out by ‘flash crash’ style 
market movements which seem 
to occur far more frequently these 
days, and which can seriously 
impact less sophisticated 
operations.

Win the war, not just the battle
Anyone considering the future 
of the FX market knows that 
competition will continue to  
put pressure on traditional 
players, and it will come from 
outside the banking sector as  
well as from within.

“The solution? Provide clients with exceptional service. 
Increasingly, clients are using electronic tools to manage 
many treasury processes, and FX should be no different, 
either delivered via desktop or on mobile applications."

“An ideal system would be tailored in language and style to 
its target audience. It would enable the sales-traders at the 
Downstream bank to interact with their clients for trades not 
executed electronically."

THE FX PIVOT
Keith Hill, Advisory Board 
Member, Caplin Systems



6 56 4

G L O B A L  L E A D E R S  I N  F I N A N C I A L  S E R V I C E S  A N D  C O M M O D I T I E S  T E C H N O L O G Y  R E C R U I T M E N T

• Ensuring data terms are clearly 
defined company-wide
• Improving confidence in how 
business users handle data
• Clarifying roles and 
responsibilities for data owners, 
data stewards and data users
• Enhancing data quality and 
mechanisms to distribute it 
efficiently and accurately
• Understanding data lineage 
through full data audit trails
• Improving decision-making 
capabilities through access to 
data
• Simplifying the process of 
proving compliance to third 
parties

Clearly the best argument for any 
business case uses monetary 
terms!  So, after you’ve set down 
the costs, you should highlight 
how this investment will be 
paid back over time. While the 
proposed initiative might carry 
a range of ongoing operational 
benefits, a demonstrative 
financial benefit will be critical 
to securing the buy-in of your 
investors or leadership team.

On the savings it is important to 
note:

• All immediate money savings 
the initiative offers
• Annual cost savings when 
weighed against maintenance 
costs
• An estimate of the total financial 
value of the initiative

4. Invest in technology that 
integrates your data and 
evolves with your business
The vast majority of the firms we 
work with that are in desperate 
need of a data initiative have no 
business wide understanding 
of the data they hold, who owns 
it, the data lineage (where it is 
sourced from and delivered to) 
and much more…

or push back on any advance to 
remove their ownership of data. 
The CDO will need to leverage 
their diplomacy skills to achieve 
results quickly.

2. Speak with your network and 
learn from others in the 
industry
When used and governed 
correctly, innovation holds great 
potential to drive efficiencies, 
streamline processes, build 
resilience, and free up employees’ 
time for more value-add activities. 
However, there are also risks and 
challenges associated with the 
adoption of certain technologies 
that need to be understood and 
addressed.

Reduce this risk by speaking with 
others in the industry who are one 
or two steps ahead of you. This 
can include industry bodies such 
as the Investment Association, 
who run a fantastic Engine fintech 
accelerator that Fundipedia is 
part of.

Speak with data experts with 
specific asset management 
experience.

Speak with solutions providers 

such as Fundipedia. Discuss the 
current and future trends they see 
across the asset management 
data landscape.

Partake in tech forums aimed 
at supporting senior technology 
experts, such as CTOs and CDOs, 
to address their technology 
priorities.

3. Create and socialise a 
business case for a data 
governance strategy
Armed with lessons learned from 
your peers and starting with the 
data that is critical to regulatory 
reporting and operational 
efficiency, you can now undertake 
the journey to write a business 
case to take the data governance 
initiative forward.

Amongst other benefits, the 
business case ensures that the 
key stakeholders and decision 
makers understand the ROI of 
any data governance initiative and 
sets the journey off on the correct 
foot and with a tangible set of 
outcomes documented.

Outcomes we would expect to 
see documented in the business 
case include:

Harm in the sector is caused by 
several factors, including cases 
of poor governance, insufficient 
focus on delivering good 
value, and lack of investment 
in technology and operational 
resilience. 

So enough doom-mongering, let’s 
pull up the anchor and explore 
how firms who wish to explore a 
sea of data driven decisions can 
get set sail.

1. Create a CDO position and  
fill it – fast!
If your firm does not already have 
somebody in charge of data, you 
are in danger of being dead in the 
water.

Hiring, or better still promoting, 
somebody into a chief data 
position is crucial because it 
ensures that somebody in the 
organisation is now responsible 
for data.

This person must report into the 
C-suite – ideally COO or similar. 
They need to have budget, 
autonomy, resources, and a thirst 
for making business wide change.

They also need to be highly 
persuasive. We often see 
specific departments struggle 
to relinquish control of their data 

W
e are fast 
approaching a 
perfect storm in asset 
management.   From 
our standpoint here 
at Fundipedia, a data 
agnostic data 
management 
platform used by a 
range of high-profile 
firms such as M&G 
and Barclays, we 

have a unique perspective on  
the market and the challenges  
it faces in the next three to  
five years.

In summary, we expect firms that 
are shipshape i.e. they already 
invest in resources, technology 
and drive their business forward 
with a clear operational focus and 
strategic objectives around data 
governance, will come out ahead.
Admittedly this was always the 
case – but the same COVID-19 
outcomes which have accelerated 

the demise of high street shops 
will suitably punish firms that 
continue to ignore the importance 
of their data.

The FCA are onto disorganised 
data in firms too.  Based on 
their 2017 review of the industry, 
they recognise firms continue 
to underinvest in adequate 
technology for data stewardship.  
In fact, they specifically call it out 
on page 22 of their 2020/2021 
business plan:

The UK investment 
management sector 
covers asset 
management, 
institutional 
intermediary and 
advice services, and 
custody and 
administration 
services. 

“When used and governed correctly, innovation holds great 
potential to drive efficiencies, streamline processes, build 
resilience, and free up employees’ time for more value-add 
activities. However, there are also risks and challenges..." >

STAYING AHEAD OF TECHNOLOGY AND 
REGULATION WITH DATA GOVERNANCE

Simon Swords, Managing 
Director, Fundipedia
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a glance, what the inputs and 
outputs of core processes are. 
 
Adopting a modelled strategy 
to understanding these flows, 
which are business-critical, 
and which can be tweaked, 
allows businesses to map these 
complexities and even simulate 
changes to spot pressure 
points ahead of a full-scale roll 
out. Solutions like Solidatus’ 
uniquely visual approach to 
understanding the complicated 
flows of information within an 
organisation will be essential 
when it comes to realigning a 
business’ internal infrastructure, 
while also remaining compliant to 
any and all regulatory essentials. 
With this stance companies 
can also ensure that proposed 
structural alterations won’t result 
in potentially costly issues arising.
 
Industries and organisations of 
every type have experienced 
an unprecedented disruption 
in the first half of this year; one 
which has impacted the bottom 
lines and forced a re-evaluation 
of working practice. To avoid 
further costly disruption while 
also adjusting to the new post-
lockdown business landscapes, 
those complicated organisations 
looking to remain fighting fit 
would do well to look to their 
data lineage before enforcing 
wholesale organisational change.

reviews – the only real certainty at 
the moment is change.
 
When most businesses, 
especially large and complex 
ones like financial institutions, 
have to effect change, the first 
place they often look is to their 
data for insights to help with that 
process. Big, cumbersome ‘oil 
tanker’ multinational businesses 
don’t change course easily, 
and with so many moving parts 
and intricate relationships 
in their internal policies, 
making that decision to alter 
carefully constructed business 
infrastructures is not an easy 
one. Yet it is one that, right now, 
could improve working practices 
forever without, literally, breaking 
the bank.
 
If any markers of the recent 
operational shifts during COVID 
have been universal, it has 
been a drive for agility, a need 
for continued access – often 
necessitating a quick switch 
to cloud-based services, and 
a consistent push for business 
continuity, even in the face of 
furloughed and remote staff. This 
has required a quick, sometimes 
jury-rigged response in those 
businesses that were caught 
unprepared. Even much larger 
multinationals have had to 
grapple with the complexities of 
managing global operations when 

lockdown and working life in their 
many regions haven’t continued 
as usual.
 
When it comes to the emergence 
from lockdown, some of these 
changes to the world of work will 
likely continue. An organisation 
which is not looking to urgently 
revisit its internal practices, 
find efficiencies, and see how 
models can be shifted is likely to 
encounter issues. Businesses 
looking for a less risky approach 
to delivering these changes 
should look to their lineage. By 
properly understanding how 
their data and information flows 
within their organisation they 
can understand what can be 
streamlined and where workflows 
can be improved. This will only 
happen with a true picture of the 
whole structure – internationally, 
in terms of permissions, and 
when it is possible to assess at 

Deciding which technology is 
appropriate for the problem at 
hand is a process worth spending 
time on.

Work backwards from the 
problems highlighted in the 
business case to understand how 
specific technologies can assist. 
For each potential technological 
solution (AI/ML, big data, 
dashboards, workflow etc) select 
two or three potential vendors.

While the specifics will vary from 
organisation to organisation, I 
would surmise that in most cases 
the solution you propose should:

• Offer self-service capabilities for 
end-users
• Be capable of being fully 
integrated with other up and 
downstream solutions
• Be straightforward to use, with 
minimal training required
• Allow users to ingest, prepare, 
analyse and act on operational 
data
• Be a part of a larger ecosystem 
of clients, all of whom are heavily 
invested in the solution evolving 
to meet ever changing needs

So, there you have it – four steps 
to get your data shipshape 
and your organisation ready to 
outflank your competition.

If you are interested in meeting 
like-minded data problem 
solvers come join our LinkedIn 
group: https://www.linkedin.com/
groups/8912191/.

Finally, if you would like to  
learn more about building a 
business case and what  
should be incorporated in  
your attempts to secure that 
all-important buy-in, our  
team at Fundipedia have  
years of experience and  
we’re eager to help.

“When it comes to the emergence from lockdown, some of 
these changes to the world of work will likely continue. An 
organisation which is not looking to urgently revisit its internal 
practices is likely to encounter issues."

“When most businesses, especially large and 
complex ones like financial institutions, have to 
affect change, the first place they often look is to 
their data for insights to help with that process."

W
hile opinions about 
lasting business 
impacts on 
organisations 
post-Lockdown vary, 
one overriding 
prediction is 
universally accepted 
to be true – working 
life as we knew it will 
change once the 
Coronavirus crisis 

has passed. Whether that is down 
to more remote working for 
businesses now that employees 
have shown a readiness and 
ability to work from home, or 
broader business operational 

LOOK TO YOUR 
LINEAGE POST-
LOCKDOWN
Philip Miller, co-founder and 
Director, Solidatus

https://www.linkedin.com/groups/8912191/
https://www.linkedin.com/groups/8912191/
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everyone to read, update and 
contribute. It’s intended to 
have the answer to many of the 
questions new starters may have. 
If it doesn’t, we update it with the 
question and answer so the next 
new joiners benefit. 

• Slack – “everyone is on and 
active in a number of different 
channels, so I’ve already started 
to either chat to or just hear 
other members in both work and 
non-work matters. Even though I 
interviewed remotely, so have not 
met anyone face to face, I already 
feel at ease with contacting 
anyone” – New engineering team 
member

Helpful processes:
• Daily team stand-ups – “When 
starting a role, the more frequent 
the contact with the team the 
better” – New starter in finance

• Fortnightly whole company All 
Hands – “What really stands out 
is the transparency and honesty 
in the updates which is brilliant.” – 
New joiner in sales engineering 

•  Finance Q&A sessions – as 
our team comes from a range 
of sectors, not only the finance 
industry, we run fortnightly 
sessions on everything from 
what is asset management 
through to how a swap works. 
“These sessions have been 
really good. From a sales 
engineering perspective the 
more we understand not only our 
clients’ business but how they 
function and more importantly 
the problems we’re alleviating for 
them, the more clients we can 
hopefully convert”

What have we learned?
Portable for everyone
Going forward we plan to issue 
everyone with laptops. This is an 
expensive proposition, especially 

• Company-wide meetings 
We regularly run topics such as 
codecraft for engineers, finance 
Q&A sessions for non-sector 
staff and product overviews for 
everyone. Ad hoc meetings are 
often scheduled for anything 
our staff think others may 
find interesting: how to land a 
plane, how to fly a drone, how to 
manage an equity portfolio etc. 
Finally, our monthly all-hands 
is now fortnightly and new staff 
are introduced to the entire 
organisation when they are ready!

• Make time for non-work 
conversations
When in the office, we don’t 
spend all of our time talking 
about work. But when everyone 
is working remotely, it’s easy for 
this casual chat to be lost. We’re 
trying to build more social events 
into the calendar to help our new 
joiners feel part of the team. That 
can be anything from baking 
competitions, virtual pub meets to 
gaming sessions.

Getting the technology right
Having the right tech stack to 
enable efficient remote working 
and remote on-boarding is 
crucial.  Just prior to lock down, 
we completed our annual SOC2 
audit , so the topic of BCP was 
fresh in everyone's minds. We 
detail our approach to setting up 
a cloud-first company in an April 

2020 blog.  

When FINBOURNE Technology 
was founded three and a half 
years ago, the founders had 
the benefit of designing all our 
internal systems from scratch. 
The technology choices they 
made have undoubtedly made the 
recent move to remote working 
far easier for us to deal with.

Given many in our team were 
already working from home 
regularly, our working practices 
were already geared up to support 
people being out of the office and 
bringing on new starters which 
helped immensely.

Our new joiners shared their 
experience of the tools and 
processes we have in place which 
proved helpful when refining and 
learning for the future. 

Useful tools 
• Bamboo HR – “The team org 
chart was really helpful in the first 
few weeks as it provided a clear 
overview of the company and how 
everyone fits together” – New 
starter in operations

• Teams for client calls and 
internal meetings

• Wiki – Our wiki contains useful 
information about every aspect of 
the business, and we encourage 

• Increased communication 
before day 1
The week prior to a new joiner 
starting, we encourage line 
managers to contact new team 
members, talk informally about 
upcoming projects and give them 
a familiar person to get in touch 
with. In the words of a recent new 
joiner: “This provided a great 
opportunity to get to know a bit 
more about the team, projects 
and what it’s like working for 
FINBOURNE.” Our technology 
team also contacts all new joiners 
in advance, ships out the relevant 
equipment and talks through the 
set-up ahead of time. 

• More introductory team 
sessions earlier in the journey
We’ve ramped up the number 
of our introductory sessions 
within the team to ensure 
all new members quickly 
understand people’s roles, team 
responsibilities, current projects, 
longer term goals and of course 
where to turn for help.  

• Cross-company meetings 
We also help new joiners to 
schedule introductory meetings 
with people from different 
teams to begin to understand 
how it all fits together. We hope 
this also sets the foundations 
for relationships outside the 
immediate team.

• Interactive 30, 60 and  
90-day planning
We’ve had this process in place 
before transitioning to remote 
work but it’s proving even more 
useful now. We encourage all 
new joiners to collaborate with 
their managers to develop 
aligned objectives, goals and 
flag any areas where they may 
need support. Again, increased 
communication around this and 
regular check-ins with managers 
help keep this on track. 

D
uring the last three 
months, we’ve welcomed 
ten new joiners to 
FINBOURNE whilst 
operating remotely. 
Here’s what we’ve learned 
over the lockdown period 
about what is, even in 
normal times, such a vital 
and interpersonal 
experience to get right. 
We discuss how we help 

people to connect, maintain our 
culture, develop relationships and 
retain focus on our goals.  We 
include feedback from line 
managers and new joiners, and 
what we’ve changed in our 
processes. 

Starting a new job at home
It’s nerve-wracking to start a 
new job in the middle of a global 
pandemic, especially when you 
have no face to face contact. 
Many of our joiners come from 
companies where they had 
worked for several years and 
built strong working relationships 
across the business; we tried 
to be mindful of both of these 
factors as we brought people into 
the company. We made several 
fundamental changes to our 
onboarding journey to welcome 
new staff, and ensure they had 
resources to discover anything 
they needed to know or were 
curious to find out. 

“When in the office, we don’t spend all of our time  
talking about work. But when everyone is working  
remotely, it’s easy for this casual chat to be lost." >

ONBOARDING RECRUITS 
IN LOCKDOWN: WHAT 
WE’VE LEARNED

Rosie Richards, Head of HR,  
FINBOURNE Technology

https://www.itgovernance.co.uk/soc-reporting
https://www.itgovernance.co.uk/soc-reporting
https://www.finbourne.com/blog/you-should-work-from-home-unless-it-is-impossible-for-you-to-do-so
https://www.finbourne.com/blog/you-should-work-from-home-unless-it-is-impossible-for-you-to-do-so
https://www.finbourne.com/blog/you-should-work-from-home-unless-it-is-impossible-for-you-to-do-so
https://www.finbourne.com/blog/you-should-work-from-home-unless-it-is-impossible-for-you-to-do-so
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can be performed, especially 
when operations teams are 
experiencing a generally 
increased workload.

Other examples of the strains 
that have been felt include 
FCMs struggling to keep up with 
amended CCP haircuts, and 
client delivery of collateral not 
being evident to the treasury 
margin teams in time for the 
daily optimisation process. Life 
is especially hard for FCMs who 
rely solely on end-of-day (EOD) 
data, even static balances change 
value materially during periods of 
volatility. 

A number of other functional 
processes that have witnessed 
incredible stresses in recent 
weeks will be tested again during 
future sustained volatility.  
These include: 

Checking collateral eligibility   
Some FCMs do not have sufficient 
capacity to accurately monitor all 
of the rules applied by the CCPs 
on their deposited collateral. 
It is not unusual for customer 
collateral that is delivered through 
to the CCP by the FCM to be 
rejected due to a breach of these 
rules. Advice of rejection can 
be slow, and it often impacts a 
portfolio of moves rather than just 
a single line. This inevitably results 
in a strain on liquidity. 

Optimising margin
Market volatility drives an 
increase in variation margin 
(VM) requirements. This is an 
additional burden for clients and 
especially FCMs, who usually 
“upfront” movements to CCPs 
(paying the CCP before receiving 
payment from the client), further 
straining liquidity and reducing 
Net Interest Income.

As trading activity fuelled by 

Segregated funds, Part 30 funds and Swap Funds at US FCMs - Apr 2019 to Mar 2020

conditions, treasury desks at 
clearing firms have their work cut 
out accessing high quality, up-
to-date information on positions, 
market rates, collateral valuations, 
eligibility and haircuts – essential 
for optimising the quantum and 
construction of eligible collateral 
posted. 

But as multiple platforms and 
files are required for daily 
funding information, maintaining 
control and managing risk 
across a remote team becomes 
increasingly difficult, and the 
inability to share information 
quickly and consistently leads 
to further delays and missed 
opportunities. 

Exposing the cracks 
While the increased trading 
activity boosts FCM revenues 
from clearing fees, fast moving 
markets increase pressure 
on liquidity. Periods of market 
volatility and reduced interest 
rates are always the busiest 
for treasury and margin teams 
and require them to intensify 
operational efforts; recent months 
have been an extreme example 
of this. 

Clients’ cash holdings are 

negatively impacted by the fall 
in earned interest, leading some 
to move from cash to non-cash 
collateral. Each of these changes 
starts a chain of operational and 
optimisation efforts. 

FCMs and CCPs: It’s 
complicated
By concentrating processes and 
relationships around a relatively 
small set of central counterparties 
(CCPs), the clearing model 
provides efficiencies with regards 
to margin, capital and operations. 
However, this is a complex set 
of arrangements, with over 50 
CCPs operating in different time 
zones, communicating with 
their customers via a range of 
channels and protocols, and each 
with their own specific collateral 
eligibility criteria and processes.

The ability to move cash and 
collateral when and where it 
is needed is critical but, with 
the majority of CCPs, collateral 
pledges and recalls have to be 
completed via their dedicated 
portals. As this process is 
time-consuming and specific 
to each CCP, every transfer 
requires a significant operational 
effort. This effectively limits 
the number of movements that 

the challenges of managing a 
series of relationships through 
multiple time zones. The 
quantum of assets required to 
support margin requirements 
has risen dramatically (as shown 
in the chart below), but this only 
tells part of the story. Working 
dynamics for treasury margin 
teams have been severely 
disrupted in recent weeks, as 
legacy processes that depend 
on a high degree of manual 
intervention have been tested to 
the limit. 

While huge advances in 
technology have made remote 
working feasible for many, working 
from home reduces normal lines 
of communication. Even in calmer 

for developer-grade devices. 
But as our company grows, 
and people require increasing 
mobility, we feel the trade-off is 
worthwhile. Furthermore, by using 
generic USB-C docking stations 
in our offices, we can reorganise 
the team quickly as we begin a 
phased return at some point in 
the future. 

Reducing key man risk
We identified that the same few 
people in the business were  
being looped into technology, 
access and operational matters 
when a new starter came on 
board, taking up an increasing 
amount of their time. We 
broadened this group and 
automated the process as much 
as we could, reducing the burden 
on the individuals. 

Getting equipment ordered 
more quickly 
It sounds trivial but shifting our 
timeframes out a few weeks 
when it comes to ordering kit has 
made the world of difference. The 
demand on laptops has obviously 
increased significantly and in the 
early days we found ourselves 
facing delays with equipment 
arriving. 

With the right people, remote 
doesn’t make a difference
We’re a team of naturally curious 
people who love building tools 
and understanding how those 
things work and can get better. 
The right technology stack 
combined with the right culture 
means we can all continue to 
do that, whether in the office or 
not. We’re fortunate to work in 
an industry where home working 
is possible. This experience has 
forced us to change some of our 
working practices, and by making 
home-working more effective, 
perhaps it may even benefit us in 
the long run.

A
s COVID-19 advanced, 
financial markets 
experienced record 
volatility. While conditions 
are currently calmer, huge 
uncertainty remains and 
further pronounced spikes 
are a real possibility. But 
how does this volatility 
impact Futures 
Commission Merchants 
(FCMs)?

Each FCM has its own unique 
set of complexities, overlaid with 
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COLLATERAL DAMAGE: 
HOW MARKET VOLATILITY 
IMPACTS FCMS

By Ragu Raymond,  
Director of Business 
Development and Client 
Success, Baton Systems
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tokenised assets. This will enable 
the industry to hold cash in new 
ways, eliminate dependencies 
on intermediaries and free the 
banks’ balance sheet constraints 
they are under today.

Thirdly, there has been an 
increase in central bank, regulator 
and global supervisory interest in 
all things blockchain and digital 
currency. Already high on the 
agenda it has been reinvigorated 
by the COVID crisis. The financial 
system has been subjected 
to new and unusual pressures 
requiring a different type of 
central bank and regulatory 
intervention, whether relaxing key 
capital and liquidity rules, lending 
directly to the corporate sector 
or making direct payments to 
consumers. Central bank digital 
currencies are being seriously 
considered as a tool to aid market 
liquidity and maintain financial 
stability both during normal and 
exceptional circumstances. At the 
same time, the Financial Stability 
Board is pushing ahead with its 
focus on stablecoins; how they 
will be used and the necessary 
standards that should be applied 
to them. This is recognition that 
such instruments are now reality 
and will become an increasing 
part of the financial services 
landscape, in particular, for 
payments.   

To sum up, we can safely say 
the future remains bright for 
blockchain technologies in 
banking. However, it is not a time 
to be complacent. To realise 
the blockchain potential of 
efficiencies, risk management 
and enablement of new products 
and markets, it will require 
sustained investment of resource 
and time, plus significant cross 
market collaboration all at a time 
when the immediate temptation is 
to do neither.

and management of risk. 
Consequently, there have been a 
significant number of initiatives 
launched in this space over the 
past few years. 

Once the industry starts to 
recover from COVID-19, the big 
question is whether this progress 
will continue at its current rate? 
At a faster pace? Or, will the 
crisis prove to be a setback to 
innovation in this space?

If one looks to the past, the 
initial signs may not seem overly 
promising. Reduced budgets and 
resources tend to drive a focus 
on short-term and mandatory 
change i.e. that which promises 
immediate payback or keeps the 
lights on. In the main, blockchain 
adoption does not fall into this 
category.

However, there are many reasons 
to think that the aftermath of 
this particular crisis will be 
different, and that blockchain 
related investment will not only 
be maintained but increase 
significantly. 

Firstly, the need to automate 
processes and introduce 
greater efficiencies will be of 
greater importance than ever. 
Margins were tight prior to 
Covid-19, they will be tighter 
still afterwards. Costs must be 
reduced, especially if revenues 
remain subdued. The blockchain 

promise is one of industry-
wide disruption to trade and, in 
particular, post-trade processes 
which can fundamentally 
streamline cost structures, risk 
models and intermediary chains 
to help achieve this aim. In 
2018, Accenture  suggested an 
annual savings potential of USD 
8 billion plus across the industry. 
A 2019 study from Cointelegraph 
Consulting and Swiss firm Insolar 
suggested blockchain technology 
can reduce supply chain-related 
costs for businesses to the tune 
of USD 450 billion in costs. Even 
if the number is a fraction of that, 
blockchain looks worth taking 
seriously.

Secondly, governments globally 
are looking to kick start their 
economies in partnership with 
the private sector. A currently 
small but rapidly growing market 
will play a key role: tokenised 
assets. These are tokens backed 
by financial instruments, private 
securities, commodities, real 
estate etc. Blockchain is the 
enabler for this market, allowing 
easy issuance, trading, and 
settlement in a low risk and 
efficient manner. Investing now in 
this technology will allow on-chain 
transfer of cash and securities 
which will provide future 
competitive advantage.

At Fnality International, we are 
building a new payment system 
to support the settlement of and market-wide systems and 

processes tested in extreme 
ways. Like in 2008, Central Banks 
have again had to intervene to 
protect financial stability. 

All this has happened at a critical 
point for blockchain adoption 
in wholesale banking. After 
several years, it is now broadly 
accepted that blockchain has 
a key role to play, offering the 
potential for improved efficiency 

volatility increases, CCP margin 
requirements for FCMs also 
rise. To mitigate the subsequent 
intraday calls, increased excess 
needs to be held at CCPs, 
although this puts liquidity 
under additional pressure as 
investments are liquidated. 

In order to maintain this excess, 
multiple CCPs will need to be 
optimised on a daily basis, with 
substitutions increasing as a 
result of the strain on liquidity. 
However, client collateral 
substitution is not always in 
line with CCP cut-offs, causing 
potential lags. 

Monitoring changes to haircuts
Sustained market volatility forces 
CCPs to change the haircuts 
applied. Collateral eligibility 
lists will need to be updated to 
reflect this – yet another time-
consuming undertaking. 

Despite our impatience to 
reclaim our previous “normality”, 
we are rapidly re-thinking what 
business as “usual” should 
mean. FCMs, however, can take 
action to increase operational 
and margin efficiencies now, and 
mitigate future risk by simplifying 
and streamlining collateral 
management processes. This is 
the key to operational integrity, 
maintaining client satisfaction, 
preserving liquidity and ultimately 
driving profitability – regardless of 
market conditions.

Baton Systems is reforming 
how payments are made in 
the world’s largest financial 
markets. For more information 
on our expanding business, visit 
batonsystems.com. To arrange a 
brief platform demo, contact alex.
knight@batonsystems.com or 
ferdinand.peelen@batonsystems.
com in the UK, or tucker.dona@
batonsystems.com in the US. 

A
long with the global 
economy as a whole, the 
banking sector has been 
hit hard by the COVID-19 
crisis during the first half 
of 2020. Although there 
has not been a run on 
banks as experienced 
during the 2008 global 
financial crisis, revenues 
have been impacted 
dramatically, business 

lines exposed to unforeseen risks, 

“After several years, it is now broadly accepted that 
blockchain has a key role to play, offering the potential for 
improved efficiency and management of risk."

BLOCKCHAIN ADOPTION 
IN BANKING – AN 
ACCELERATION POST- 
COVID-19?

Angus Fletcher 
Commercial and Regulatory 
Advisor, Fnality International

https://www.accenture.com/t20171108T095421Z__w__/ph-en/_acnmedia/Accenture/Conversion-Assets/DotCom/Documents/Global/PDF/Consulting/Accenture-Banking-on-Blockchain.pdf
https://www.accenture.com/t20171108T095421Z__w__/ph-en/_acnmedia/Accenture/Conversion-Assets/DotCom/Documents/Global/PDF/Consulting/Accenture-Banking-on-Blockchain.pdf
https://cointelegraph.com/consulting/insolar/empowering-supply-chain-digital-transformation-with-distributed-ledgers
https://cointelegraph.com/consulting/insolar/empowering-supply-chain-digital-transformation-with-distributed-ledgers
https://cointelegraph.com/consulting/insolar/empowering-supply-chain-digital-transformation-with-distributed-ledgers
https://www.fnality.org/
http://batonsystems.com
mailto:%20alex.knight%40batonsystems.com?subject=
mailto:%20alex.knight%40batonsystems.com?subject=
mailto:ferdinand.peelen%40batonsystems.com?subject=
mailto:ferdinand.peelen%40batonsystems.com?subject=
mailto:tucker.dona%40batonsystems.com?subject=
mailto:tucker.dona%40batonsystems.com?subject=
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business, including why this is so 
important to us, and we launched 
our first two initiatives.  Firstly, we 
asked for likeminded volunteers 
to join our D&I Action team and 
we now have D&I champions 
across all of our offices, who  
meet up regularly to share ideas.  
Secondly, we launched our first 
interactive training session 
focused on equality, equity and 
personal biases (it’s an 
inescapable fact that we all  
have them; and recognising  
and questioning them is the first 
step towards personal growth).  
This training encouraged our 
people to experience and explore 
the world from other people’s 
perspectives and then share  
their viewpoints, which we believe 
is critical in influencing hearts  
and minds.
 
Our D&I Action team, working in 
partnership with our People team, 
is focused on the following:
 
• D&I Training & Education 
Covering a breadth of topics  
such as understanding cultural 
differences and how to  
leverage these

• D&I Behaviours
How we think, act, and interact 
with each other every day –  
what our values actually look like 
in practice

• D&I Initiatives
How to get people together such 
as virtual coffee mornings, virtual 
quizzes, virtual meditation and 
yoga sessions and virtual talks 
about travel and different cultures 
– everyone is invited!

• D&I Office Surgeries
To enable our people to have 
someone to talk to about any 
challenges that they are facing 
and to have open dialogues 
around the D&I agenda

A
t AEVI, ensuring everyone 
has a voice, everyone 
feels welcomed and 
everyone feels that they 
are able to be their true 
authentic selves is 
incredibly important to us. 
We believe that true 
diversity means 
celebrating our 
differences and valuing 
everyone for what they 

bring to our table.
 
Since May 2019 AEVI has had a 
dedicated and growing People 
Team.  We are very passionate 
about diversity and inclusion (D&I) 

as is our CEO, Mike Camerling; 
it’s part of our DNA.  Mike is 
our D&I stakeholder; he lives 
and breathes our values and 
genuinely cares about all of our 
people. He strongly believes 
that “different cultures are 
an opportunity, not a threat’’.  
Support from the CEO and Senior 
Leadership is so critical in any 
agenda such as this; without it, 
People teams can sometimes end 
up being a lone voice. 
 
This year we launched our D&I 
agenda and COVID-19 hasn’t 
stopped us.  In January we shared 
our D&I commitments with the >

WOMEN OF FINTECH/ 
HUMANS OF FINTECH – 
ENSURING D&I IS STILL ON THE  
TABLE DURING THE PANDEMIC

D I V E R S I T Y 

A N D 

I N C L U S I O N 

S E C T I O N Sarah Atkinson
VP of People, AEVI
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by adapting their service delivery. 
The pandemic has sped up a 
behavioural shift that might have 
taken years to adopt into just a 
few months. While high street 
shops have been closed and call 
centres scaled back, we’ve seen 
more of the older generation 
using online services, including 
comparison sites.

Fortunately, all of our products 
and services are online, so we 
don’t have to overcome the 
logistics of physical product 
delivery. This is also partly the 
reason our team is able to operate 
entirely remotely, enabling 
everyone to stay safe. 

Online shopping behaviour may 
return to some form of normality 
once all of this is over, but it’s 
reasonable to assume that 
demand for online services  
will remain higher post-COVID. 
Businesses should speed up  
any plans that they had to build 
out their online offering and 
prepare to scale up or down  
when required. We’ll be 
continuing to build out our  
online offering so we can help 
people make decisions about 
even more essential and  
complex products. 

Use geography to your 
advantage
Having operations which are 
connected but located in  
different countries allows them  
to learn from challenges that  
may one day be present within 
their own region. 

As for the pandemic, our 
countries are at different stages 
of lockdown and recovery. This 
means those of us that are 
‘ahead’ can share our 
experiences and learn from  
those who are anticipating  
things to come.

R
esilience is one of the 
reasons I decided on the 
name ‘Penguin Portals’ for 
our network of 
comparison platforms 
when it formed in 2018. 
Our comparison platforms 
are made up of Confused.
com in the UK, Rastreator.
com in Spain, LeLynx.fr in 
France, Rastreator.mx in 
Mexico and GoSahi.com 

in India, and they all share the 
same ‘penguin’ qualities. 
Penguins stick together for 
strength; they adapt and thrive in 
adverse conditions. Finding 
ourselves in the throes of a 
pandemic has put our ethos to 
the test and I’m proud (and 

relieved) to say that it stacks up. 
The pandemic will undoubtedly 
put business resilience in the 
spotlight. It’s clear that there are a 
few key traits that are helping 
businesses, including our own, 
weather the storm. Here’s our 
take on it.

Scale up online
Online services and shopping 
aren’t anything new. Most 
businesses have some form of 
online presence, but the 
pandemic has highlighted which 
businesses are truly capable of 
delivering in this sphere. Some 
have really struggled to cater for 
changing demands. Some, such 
as restaurants, have impressed 

the business and imbedding 
them into our culture.  We will 
hire, measure performance, 
transparently promote and reward 
people based, not only on their 
skill set, but on our values and 
behaviours.  We will publicly 
celebrate our people who  
embody our values.
 
One thing to be clear on, D&I is 
not an initiative, it is an agenda.  
The focus on D&I and cultural 
change in any business is not a 
one stop shop.  It must become 
part of your DNA; it must be 
embedded in your values and 
demonstrated through the 
decisions you make as a business.
 
Where people feel 
disenfranchised, we need to 
understand why.  Only by having 
a dialogue and by creating an 
environment where people 
feel free to speak up and share 
different points of view, will we  
be able to understand what we 
can do to really change hearts 
and minds.
 
We have only just started out 
on our D&I journey here at 
AEVI.  We don’t have all the 
answers, but we are committed 
to doing something positive to 
address the D&I agenda and 
to making changes and setting 
high standards within our own 
organisation.  
 
I want to finish by acknowledging 
what is happening in the world 
today.  At AEVI we wholeheartedly 
support all peaceful movements 
which bring more equity and 
equality into the world we live in.  
If every single person commits 
to making a change within 
themselves, we can change the 
world we live in for the better.  
We need to stop focusing on our 
differences; instead we should 
focus on what unites us.  

• D&I in Action
How our focus on D&I can be 
embedded in our internal 
processes
 A current focus for our D&I team 
and People team is around mental 
health and wellbeing.  We felt that 
this was especially important due 
to the Covid-19 outbreak; during 
lockdown people’s mental health 
and wellbeing has been really 
tested, and it’s our duty and our 
privilege to support them in every 
way we can.
 
We are blessed to have a fantastic 
Talent Acquisition manager here 
at AEVI, Lenka Cinculová; she is 
our D&I evangelist and educator 
and leads the D&I Action team.  
She ensures that the talent she 
presents the business with come 
from all walks of life and that they 
share our values.  We want to be 
certain that there are no barriers 
to entry here! 
 
Lenka says “when we are talking 
about Diversity and Inclusion, we 
not only look at gender, sexual 
orientation, and ethnicity etc, but 
we also create a much deeper 
understanding of the subject, 
looking at biases, behaviours 

and mental health challenges 
and how we should improve and 
embrace these.”
 
COVID-19 has certainly presented 
us with challenges.  In an ideal 
world training and initiatives 
would have been delivered 
face to face and the D&I Action 
team would have been able to 
meet up in person.  However, we 
must always adapt to changing 
circumstances, and instead we’ve 
used video calls to keep the 
momentum going.
 
Through video consultation with 
the business, we are deeply into 
the process of refreshing our 
values and behaviours.  These 
are the things we care deeply 
about.  They are the words we live 
and do business by.  One of our 
refreshed values will be inclusion.  
To us, inclusion means that all of 
our people feel significant; that 
we listen to and value all of our 
people’s opinions; that everyone 
at AEVI has a voice; that we make 
sure everyone feels welcomed 
and that our people feel that they 
belong.  Once the values and 
behaviours are refreshed, we 
will be rolling these out across 

“COVID-19 has certainly presented us with challenges.   
In an ideal world training and initiatives would have been 
delivered face to face and the D&I Action team would have 
been able to meet up in person." >

COVID-19 AND BEYOND: 
LESSONS IN RESILIENCE

Elena Betes, CEO, Penguin Portals/
The Admiral Group 
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We have seen Heads of Diversity 
axed, and gender pay falling off 
the agenda with a coronavirus 
crisis that led the government to 
exempt companies from having 
to file gender pay gap data this 
year. This is extremely worrying as 
data from the Equality Trust 
suggests it will take almost 200 
years to close this new gap. How 
can each and every one of us 
ensure that equal pay remains a 
priority on the agenda when times 
are tough? This is a call to action. 

1. Be the change you want to 
see 
Having spent over a decade in the 
banking industry, what attracted 

demand for other products, such 
as home insurance and energy. 

Businesses that have multi-
service or multi-product safety 
nets can weather more storms. 

Necessity over luxury
Essential products and services 
are more resilient than luxuries. 
They stand the test of time, 
whereas luxuries often come and 
go like trends – and they are the 
first to be crossed off the list 
when scaling budgets back.

Our global mission is to empower 
customers to make better 
decisions, particularly in relation 
to financial services products. In 
times of hardship, customers will 
re-prioritise their necessities and 
we’ll always be able to offer 
customers useful advice on how 
to save money. 

Businesses need to be sensitive 
to customers’ priorities as we 
navigate unknown territory and 
adapt to offer necessary advice if 
they are unable to offer necessary 
products or services.

During a time of crisis, you will see 
the true colours of your company 
and of the team who works for you. 
I have to say that I am incredibly 
proud of the way our businesses 
and teams have responded. If 
there’s any good to come out of 
this, then it’s the reassurance that 
we really can thrive in adverse 
conditions. As an entrepreneur 
I’ve lived through difficult times. 
Ultimately, it’s built my personal 
resilience and I’ve been able to 
adapt what I’ve learnt to the 
businesses within Penguin  
Portals and instil a sense of 
resilience within my team.  
While things may seem  
uncertain now it will teach all 
of us valuable lessons in resilience 
for the future.

T
he year 2020 marks the 
50th anniversary of the 
Equal Pay Act. It has also 
brought with it a global 
pandemic that is putting 
female participation in the 
workplace at risk, and 
what has taken us five 
decades to establish may 
only take months to 
reverse. The Institute for 
Fiscal Studies and the 

UCL Institute of Education found 
last month that mothers were 
47% more likely to have 
permanently lost their job or quit, 
and 14% were more likely to have 
been furloughed, since the start 
of the crisis (source: Guardian). 

share one mission - to help 
people make better choices. 
While we work together to share 
mutual challenges and 
successes, we allow our regional 
teams to work as experts in their 
respective nations. The needs of 
customers can be different 
according to region and the 
individual. This should be a driving 
force for the services you choose 
to provide and how you go about 
achieving your goals. 

Broad verticals
Having broad verticals allows for a 
degree of flexibility – when it 
comes to making risky choices or 
trying something new. Some 
products have become obsolete 
during this time, and industries 
have had to find new ways to 
engage with customers. Hotels, 
travel, hospitality and the arts 
have all been affected. Having 
other areas to fall back on for 
support can be a real asset in 
times of hardship. 

Our broad range of comparison 
services and our ability to help 
both customers and other 
businesses with our B2B offering 
have played a large part in our 
resilience throughout this period. 
In fact, some of our operations 
have grown throughout the 
pandemic. We’re offering 
essential services that customers 
continue to need, such as car and 
home insurance. But we’ve been 
able to maintain our variety of 
services, so that customers still 
have choice.

As we move forward and 
consumers revaluate their 
circumstances, there will be a 
greater need for tailored advice 
around financial services. 
Globally, it comes as no surprise 
that travel insurance has been 
greatly impacted, but it’s also 
positively affected customer 

When a universal challenge raises 
its ugly head, it’s inevitable that 
some localities will suffer more 
than others. With our network 
spread across different regions, 
our platforms can come together 
to form a mutual lifeline.

Many companies aren’t able to 
operate on a global scale but 
having connections and an 
overview of how other markets are 
working across the globe will help 
to keep you prepared. 

Stay culturally connected
Having values and a mission that 
you stand by makes it easier to 
know how to react to difficult 
situations. But true resilience is 
keeping that culture going 
through tough times. 

Our togetherness has helped us 
understand how to help our teams 
around the world. We’re all 
communicating on the same 
platforms, across multiple time 
zones. We’re able to work closer 
now than when we were in 
physical offices. 

Living in lockdown can be an 
anxious and lonely place, but 
we’ve shared ideas between us to 
support employee wellbeing.  
The sense of community is so 
strong. We’re sharing meditation 
tips and exercise routines to  
stay uplifted. There’s an 
understanding that each of us  
has different needs and we’re 
supporting our colleagues 
through different means. 
Staying connected is important 
for both challenges and 

successes. By adopting best 
practice from sibling businesses 
and learning from the challenges 
they’re faced with, a company can 
mould its own path. 

Operate a lean structure
Lean structures are essential for 
resilience, particularly in times 
like these. In order to adopt a lean 
structure, your company must be 
cost-conscious in nature and this 
means having optimum resource. 
Sadly, many businesses have had 
to reduce their staffing levels 
because they can no longer 
support their workforces. 
Hopefully this is only temporary 
for most businesses, but crises 
can highlight areas of wastage 
and so some of these measures 
will be more permanent. Having a 
lean structure has been part of 
the reason that 100% of our team 
have been able to continue 
working throughout the  
pandemic period.

Furthermore, being lean means 
having high autonomy across your 
organisation which can lend itself 
to resilience. We may be facing a 
common threat, but the 
challenges across our localities 
are different. This is partly due to 
the virus being at different levels 
of severity, varying rules enforced 
by local authorities, and 
differences in customer 
behaviour. It’s no use your 
businesses taking exactly the 
same approach to the problem 
when these differences are 
present. You should approach this 
in the same way during more 
stable times. Our businesses 

“Having broad verticals allows for a degree of  
flexibility  – when it comes to trying something new." >

ONE CORONA 
QUARTER FORWARD, 
200 YEARS BACK

By Céline Crawford, Chief 
Communications Officer - 
Smarkets
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practices have allowed Form3 
to hire a diverse and successful 
team, so the more flexibility the 
better as far as we're concerned. 

In December 2019, we conducted 
a salary benchmarking review as 
well as a gender pay gap review. 
We realised there were some 
small gender gaps, and quickly 
addressed these.  

In January 2020, we introduced 
a ban on male/ female only 
shortlists for all roles across 
the company. We aim to target 
shortlists that are comprised of a 
50/50 gender split. 
 
In April 2020, we began 
sponsoring a coding community 
group for females. For us, doing 
the right thing isn't just for Form3, 
or the industry but also means 
giving back to the community 
and showcasing what great 
opportunities arise from being 
able to code. 

In May 2020, our focus changed. 
2020 has so far been a year of 
unprecedented business, industry 
and world changes. From the 
COVID 19 pandemic changing our 

T
he facts are out there for 
all to see. Only 30% of the 
FinTech workforce is 
female, and women  
hold just 17% of senior 
FinTech roles. 

I am pleased to see that 
society and the world of 
work have come a long 
way, and it is great to 
see exciting movements 

encouraging girls to study STEM 
subjects and women to start 
careers in finance and technology. 
However, the reality remains, I 
find myself working in an industry 
where it's not uncommon to be 
the only female in a meeting or 
the only female in a team. The 
gender gap has been a focus of 
ours at Form3. We are actively 
committed to increasing gender 
diversity in our organisation and 
across our industry.

Men still hold most of the 
decision-making authority in 
financial services and technology 
in the UK. Ensuring that men 
become advocates of closing 
the gender gap in FinTech 
and join the journey to gender 
equality is critical. At Form3, we 

are very proud to have a male 
leadership team passionate 
about making changes in our 
industry and committing to our 
efforts. Ensuring there are allies 
at the top is integral to making 
changes in any industry and any 
business. As a society, we have 
often made gender equality a 
women's issue, even though 
equal pay is a critical economic 
issue affecting a majority of 
households. We need to be on 
this mission together to create an 
organisation and an industry that 
is far more representative of the 
UK population than it is right now.

In August 2019, Form3 partnered 
with Women in Tech and  
Diversity in Tech to encourage 
more diverse backgrounds into 
STEM careers. 

In October 2019, we revamped, 
introduced and advertised 
part-time working opportunities 
across all business areas, to all 
candidates. We also allow our 
employees to work remotely 
100% of the time, but this isn't 
a new thing, we've been doing 
this since the company was 
founded with great results. These 

processes as our workforce grows 
and are always excited to talk to 
companies about what has 
worked for us, namely how they 
could inject openness and 
transparency into their workplace 
as we have seen that it is a great 
tool to combat the gender pay 
gap. But there are many ways to 
ensure you are holding on to your 
diversity and every company must 
find what works for them. And 
when they do, share that with 
suppliers, vendors, confreres and 
consumers, even competitors. It 
is sad to note that before this 
pandemic the female 
participation rate in the workplace 
was near record highs. And 
sharing with each other how to 
address some of the underlying 
issues is crucial. 

For the last three months, we 
know all too well the double duty 
of caring for our children, 
home-schooling them, and 
entertaining them whilst trying to 
hold on to our jobs, our board 
positions, our sanity - all in silence 
and behind the scenes. If you are 
in a leadership position, if you are 
directly affected by this, if you 
have new ideas, if you simply 
cannot fathom how many steps 
back, we are likely to take, then 
this call to action is for you. Strike 
up the conversation even if 
uncomfortable, form a group of 
people who are champions for the 
issue. We must all work together 
to ensure women are not stepping 
back and that in the end it does 
not take us two centuries to 
redress the devastating effects of 
one quarter of a terrible 
pandemic. 

me to join a vibrant and innovative 
sector such as FinTech was the 
ability to affect change. In large 
corporations and boards, decision 
making and the opportunity to 
have an impact is often limited by 
the most senior people in the 
hierarchy and, as we know, most 
of these tend to be white males. 
So, when it comes to the issue of 
gender, what better place than the 
bustling fintech sector where 
decision-making tends to be 
spread out, most start-ups have a 
diverse workforce and you can 
and are expected to be at the 
forefront of important issues. Our 
nimbleness means we are 
adaptable, and we can often 
change course should it be 
necessary: for customers, for 
market changes, for ethical 
dilemmas. Because the change 
can occur bottom up, more than 
ever, we in FinTech have a 
responsibility to emulate Ghandi’s 
words: “be the change we want to 
see in the world.” We no longer 
can or should want to rely on 
top-down creativity to shake 
things up. Each one of us has the 
power to make a difference. From 
experience, I’ve seen clearly that 
companies that care about 
gender pay equality tend also to 
care about all types of diversity: 
neuro, racial, sexual, you name it. 
And the more diverse we are, the 
less we get stuck in a loop of 
confirmation bias. 

2. Do something radically 
different, or at least try 
At Smarkets, we have long been 
adopters and broadcasters of 
transparent salaries. This 
initiative, which we’ve been 
implementing for the last four 
years, is deeply born out of one of 
our core values: openness. I am 
often approached about this 
topic, like wanting to get a 
glimpse of a rare animal, people 
are curious, interested, but 

anxious about how this might 
actually work for them. What is 
important to remember is that 
companies don’t have to make an 
extreme shift from salary privacy 
to complete transparency. There 
are levels of openness, stages of 
development, very much like a 
tech product you will iterate. It is 
not a one-size-fits-all 
recommendation, but more a 
willingness to open up a dialogue 
that says we are ready to be open 
and have a two-way conversation 
about what is fair. What is crucial 
is that employees at least get a 
better understanding of where 
they lie compared to each other 
and also compared to the 
marketplace. At Smarkets we 
believe the following to be true: 
Not only can transparent salaries 
help combat the gender (and 
racial) pay gap, but in tech and 
other industries many people are 
not good negotiators and so 
transparency puts everyone on an 
even keel. Having offers and 
salary adjustments accessible 
and open, right up to CEO level, 
helps employees get a fair idea of 
what they should be paid and 
importantly there are no golden 
handshakes or backroom 
dealings. As a mother, I can tell 
you that for returning parents or 
people on a visa, who might have 
less negotiating power, it ensures 
they are not taken advantage of. 
Of course, like every system there 
are drawbacks. For example, you 
can lose talent to bigger 
companies with deep pockets 
and might fail to counteroffer 
without being constrained by what 
other people are paid internally. 
Similarly, you can fail to capture 
key people in the market who are 
looking for higher offers, but the 
important thing is to get closer to 
fairness. 

3. Share what works 
We continue to iterate our >

EVENING UP THE SCALES
Leanne Schofield
People Lead, Form3
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the benefits of D&I should be 
a top strategic initiative for all 
companies. 

That said, we need a greater 
commitment from the 
Government, shareholders, CEOs 
and executives to move us to our 
goal of a truly diverse workplace. 
Without commitment from the 
top, the slow pace of change will 
continue. Government can play 
a part here as a guardian of the 
law: there should be penalties for 
non-compliance – it seems that 
it is not enough to just name and 
shame these companies. 

Now more than ever,  
businesses and business 
leaders need to ensure that 
they are inspiring the younger 
generations and promoting 
talent regardless of background 
in their organisations.  That’s 
why it is so important to see role 
models, but more importantly, 
role models in their own likeness, 
and representing all aspects of a 
diverse workforce. 

receives of £1,000, a man will 
receive in excess of £4,000. 

More needs to be done around 
transparency in pay systems as 
bias still creeps in when people 
tend to operate on what they ‘feel’ 
is right, rather than use objective 
criteria.  Discretionary pay and 
bonuses are another weak area 
that can go unchallenged, and 
where decisions are down to 
individual managers. 

Compensation Committees 
need to ensure diversity and 
prevent any biases that may 
arise. Fairness and consistency 
are key, along with succession 
planning, and areas that a diverse 
compensation committee could 
help to navigate. 

Creating equality and diversity 
is not only the right thing to do, it 
is the smart thing to do.  Studies 
show that diversity and inclusion 
pays: the most gender-diverse 
companies outperformed the 
least diverse by 48%. Capturing 

T
his year is the 50th 
anniversary of the Equal 
Pay Act in the UK.  And 
yet, the World Economic 
Forum and The Equality 
Trust has stated it will take 
another 200 years before 
women will achieve equal 
pay. It’s clear that the 
Equal Pay Act needs to be 
updated - there have been 
a number of high-profile 

cases that have shown that pay 
discrimination still exists.  It is 
time to to put an end to this type 
of discrimination and stop it from 
being trivialised.

The Equality Trust just released 
their May 2020 report examining 
the gender pay gap. The ten 
worst reporting companies within 
the FTSE 100 all have a gender 
pay gap of over 40%. In other 
words, for every £1 a man earns, 
on average a woman earns 60p. 
The bonus pay gaps are even 
higher - the ten largest bonus 
gaps of FTSE 100 companies was 
75%. So, for every bonus a woman 

lives as we know it, to the recent 
race protests that have spread 
from the United States around the 
world. The world is beginning to 
acknowledge another pandemic - 
that of racism.

With the information coming 
to light as part of the 
#BlackLivesMatter movement, 
I have tried to learn, educate, 
and understand. I have taken 
the time to read and listen to 
the experiences of black people 
in all parts of the world. I would 
implore others to do the same as 
I have felt saddened, horrified, 
embarrassed, and ashamed 
at what I read and what I have 
heard. I am learning to stop 
my instinct to come up with a 
relevant encounter I experienced 
because I cannot truly relate. 
I am also learning to stop the 
instinct to explain racism away. I 
am listening and accepting that 
there is racism. I know that I want 
to be part of the solution, not the 
problem, and speak up, both as 
an individual and on behalf of  
my company.
 
The primary diversity focus in 
all of the companies I've worked 
for has been gender diversity, 
and how we can welcome more 

females into a male-dominated 
industry. This is an important 
mission, but if we don't take 
action now, as individuals, 
companies, and industries, the 
pandemic that is racism will 
continue to exist without sufficient 
acknowledgment or change.  

I am far from an expert on this 
subject, but I will take a stand and 
make changes in the only way I 
know how: by taking action. I will 
continue to read, listen, educate, 
learn, communicate and discuss 
this subject in the workplace. I will 
actively encourage others to do 
the same, no matter how sensitive 
or delicate a conversation may be. 

With just 14% of the fintech 
population in the UK being from 
BAME backgrounds, we need to 
take decisive action in this area 
individually and organizationally. 

At Form3, our gender diversity 
targets are embedded in our 
business plans and are adding 
more comprehensive diversity 
targets as part of our commitment 
to action. 

We will be partnering with 
Generating Genius, who are 
encouraging more black 

students to study STEM subjects. 
Generating Genius supports 
black students in their STEM 
degrees to ensure they have 
access to and knowledge of the 
best industry opportunities during 
their education and as alumni. 

We are committed to offering 
internship opportunities in 2021 
to a minimum of 6 students 
underrepresented in fintech. 

We are committed to providing 
sponsorship to support black 
women interested in studying 
STEM subjects or considering 
STEM careers. 

We are committed to offering 
allyship training to all of our 
employees so that we can 
work together to create a more 
equitable workplace and world 
together. 

We are committed to enhancing 
our benefits package to attract 
and retain a more diverse 
workforce. 

For me, and at Form3, equality 
isn't aspirational, it's a right. We 
know we can't change the world 
on our own, but we're here to 
make changes.  

“At Form3, our gender diversity targets are embedded in our business plans and are 
adding more comprehensive diversity targets as part of our commitment to action. " >

ONLY ANOTHER 200+ YEARS TO GO 
FOR US TO ACHIEVE EQUALITY!
From the Team at EWPN

https://www.mckinsey.com/featured-insights/diversity-and-inclusion/diversity-wins-how-inclusion-matters
https://www.mckinsey.com/featured-insights/diversity-and-inclusion/diversity-wins-how-inclusion-matters
https://www.mckinsey.com/featured-insights/diversity-and-inclusion/diversity-wins-how-inclusion-matters
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Companies that make the most 
progress are those willing to 
hold challenging conversations 
about equality and diversity 
and inclusion issues among the 
executive team and being truly 
honest and transparent about 
where they are as a company on 
this journey. 

The world of business is a better 
place when all women and men 
representing our diverse society 
are able to lead equally, be paid 
equally and contribute the best 
that they can. 

The exponential impact of 
investing in female 
entrepreneurs
Of the six million businesses 
currently active in the UK, only 
20% are run by female founders. 
And this is high compared to 
many other advanced nations. 
The Rose Review of Female 
Entrepreneurship (HM Treasury 
2019) reported it was just 15% of 
women in Canada, 11% in the US, 
and 9% in both Australia and the 
Netherlands. 

In the UK alone, an additional 
£250 billion of new value could be 
added to the economy if women 
started and scaled businesses at 
the same rate as men. That would 
be an amazing boost to national 

kind of negative stereotyping 
around female entrepreneurs, 
including almost half had at some 
point been told they needed a man 
to help them with their business.

Even women founder events and 
women-led groups, while good 
for networking, are striking for 
their complete lack of investor 
attendance and interest. Harvard 
Business Review reported bias in 
the VC pitch process - men were 
asked more ‘promotion’ questions 
(i.e. upside and potential gains), 
while women were asked 
more ‘preventive’ questions 
(i.e. potential losses and risk 
mitigation). Entrepreneurs who 
addressed promotion questions 
raised at least six times more 
money than those asked the 
prevention questions. 

Entrepreneurs Network reported 
just 9% of funding goes to 
women-led start-ups in the UK. 
Women tend to start businesses 
with much less available capital 
than male entrepreneurs and 
achieve far lower levels of 
equity investment, with male 
entrepreneurs 86% more likely 
to be venture-capital funded, 
and 56% more likely to secure 
angel investment. However, when 
women do secure investment, 
their businesses return 20% 
higher revenue despite 50% less 
investment. The economics of 
female-led businesses alone 
prove the untapped potential, 
and initiatives such as InvestFem 
plan to increase opportunities for 
female entrepreneurs. 

So, let’s help women see an 
entrepreneur when they look 
in the mirror and remove the 
barriers women face to funding. 
Not only will we unleash the 
hidden half of our country, we’ll 
also double the potential of the 
UK economy.

income and wealth. Globally, BCG 
estimates closing the gender gap 
could boost global GDP by up to 
$5 trillion. 

It is clear that the number of 
women starting, and scaling 
businesses remains much lower 
than men.  Why is that? 

It's certainly not from the lack 
of ideas. However, it’s all too 
common for a female CEO to not 
see herself as an entrepreneur. 
The Rose Review of Female 
Entrepreneurship found women 
are less likely to believe they 
possess the entrepreneurial 
skills required. Andrea Dunlop, 
EWPN Advisory Board Member, 
also cited first-hand examples 
of women who when called 
entrepreneurs, told her they 
didn’t see themselves as that and 
didn’t feel qualified to be one. 
And yet, by any measure they all 
truly were.

There may be many other reasons, 
but it’s clear that one key barrier 
is access to capital. In fact, 
female-led businesses access 
less funding at every stage of the 
funding journey. For the few who 
manage to secure it, almost three 
quarters receive it from friends 
and family. Two thirds of women 
surveyed also experienced some 

“The world of business is a better place when all  
women and men representing our diverse society are  
able to lead equally, be paid equally and contribute  
the best that they can."

At Adaptive we combine business insight, impactful 
design and technical excellence, delivering 
next-generation trading platforms to the world's 
leading �nancial institutions.

We do this by providing design, build and 
operate services as well as an 
accelerated time to market through 
Hydra, our high performance, 
fault-tolerant, real-time trading 
platform.

WeAreAdaptive.com
Contact us at:
sales@weareadaptive.com

The Real-time trading experts
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https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/784324/RoseReview_Digital_FINAL.PDF
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/784324/RoseReview_Digital_FINAL.PDF
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/784324/RoseReview_Digital_FINAL.PDF
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/784324/RoseReview_Digital_FINAL.PDF
https://hbr.org/2020/01/how-the-vc-pitch-process-is-failing-female-entrepreneurs
https://hbr.org/2020/01/how-the-vc-pitch-process-is-failing-female-entrepreneurs
https://www.tenentrepreneurs.org/blog/press-release-share-of-funding-to-women-led-firms-doubles-in-less-than-a-decade
https://www.home.barclays/content/dam/home-barclays/documents/news/2017/Untapped-Unicorns-Scaling-up-Female-Entrepreneurship-2017.pdf
https://www.home.barclays/content/dam/home-barclays/documents/news/2017/Untapped-Unicorns-Scaling-up-Female-Entrepreneurship-2017.pdf
https://www.home.barclays/content/dam/home-barclays/documents/news/2017/Untapped-Unicorns-Scaling-up-Female-Entrepreneurship-2017.pdf
https://investfem.com/
https://www.bcg.com/en-gb/publications/2019/boost-global-economy-5-trillion-dollar-support-women-entrepreneurs.aspx
https://www.bcg.com/en-gb/publications/2019/boost-global-economy-5-trillion-dollar-support-women-entrepreneurs.aspx
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At Confused.com you leave your 
ego at the door - everyone should 
have the same platform to share 
their thoughts and feelings, 
without feeling that there’s a 
barrier in place.

Of course, the lockdown is 
impacting people’s mental health. 
So, we must keep conversation 
flowing around these topics. 
Since lockdown, we’ve increased 
the number of tools we have to 
help with mental health. And we’re 
also being mindful that people are 
not always able to adhere to their 
usual working routine, so we’re 
flexible when it comes to family 
life. We understand people need 
to duck out at certain points of the 
day. But we also want to give them 
some normality by being able to 
work if they can.

We don’t know when lockdown will 
end, but we need to realise that 
it’s going to be a long time before 
it’s over. We’ve welcomed 20 new 
starters since the beginning of 
lockdown. They’ve never 
experienced what it’s like to 
physically work at our business, 
but we need them to “Be 
Confused.com” while we get to 
grips with this new normal.

As the future remains uncertain 
and we can’t forecast when 
lockdown will end, it’s important 
not to wait. The fundamentals 
around how you look after your 
staff need to be incorporated into 
the makeup of your business. And 
if the business situation changes, 
you must adapt those 
fundamentals to the situation  
that arises. It builds trust with  
your staff and resilience in your 
business. Our most recent  
survey showed that 98% of  
our staff would recommend 
Confused.com as a great place  
to work, which means we’re  
doing something right!”

coffee mornings and happy hours 
so that we keep seeing each 
other’s faces. We’re even hosting 
our usual annual events virtually, 
including our summer party, 
because it’s so vital that we have 
respite and something to look 
forward to!

Communicate, communicate, 
communicate
At times like these we need to 
stay connected. We’re in 
changing times. For many 
companies it means having to 
make changes and adapt, so it’s 
important to keep people up to 
date and bring them on that 
journey with you.

We have regular companywide 
meetings that we call ‘pitstops’ 
and senior management send out 
weekly emails to the whole 
company to give updates on all 
that’s going on. It could be so 
easy to lose that when we’re all 
sat behind screens, so we’ve 
ramped up our communication 
even further since working from 
home to make sure everyone 
feels connected. Our internal 
communications team is integral 
to how we share information and 
reach every corner of the 
company. But, because we 
understand that there can be 
communication overload, we’ve 
opted for “No Meetings 
Wednesdays” so that we can also 
take a moment to get away from 
the noise.

Reward and recognise
People will always do more when 
they are recognised for the good 
they have done. By not 
acknowledging it, you’re 
essentially saying that you don’t 
think it’s important. If it’s not 
important to you, why should it be 
important to them? Now more 
than ever, people across 
companies are working ten times 

harder to help customers and to 
help their colleagues. And now 
more than ever, people are 
struggling mentally, physically, 
financially. If you can uplift 
someone by acknowledging a job 
well done or a thoughtful action, 
then now is certainly the time to 
do it, if not always.

It can be as simple as sending a 
thank you email or as big as 
presenting an all-company award. 
There are many ways to 
acknowledge gratitude, but from 
experience it’s not how you do it, 
it’s the fact that you have.

In the office we have “Thank You 
Thursdays” where staff can give a 
gift to another colleague if they’ve 
gone above and beyond to help 
them. We have “Star Awards” 
bi-annually to recognise those 
who consistently strive to do 
better. These are both things 
we’re continuing virtually for  
the time being. We also have a 
bonus scheme twice a year,  
where staff are rewarded for  
their personal performance  
as well as the company 
performance.

Mindfulness and wellbeing
Being happy is more important 
than anything. If a person isn’t 
happy, they won’t perform to their 
full potential. Not just at work, but 
in other areas in their lives. When 
times are uncertain, like now, we 
have to try even harder to make 
sure people are happy and 
supported, because we all know 
just how tough it can be.

Wellbeing has always been high 
on our agenda at Confused.com. 
When in the office, we had weekly 
mindfulness sessions, access to 
counselling and mental health 
tools. I operate an open-door 
policy, and I know my 
management team do the same. 

Give staff the right tools
People need the right tools to do 
their jobs. The right set up, the 
right support and the right training 
to thrive. This still stands, even 
though our working environments 
have changed drastically in  
recent months.

We were fortunate to have our 
250-strong team be able to work 
from home, without much 
disruption. Our tech team 
streamlined a full mobility plan to 
be delivered within two weeks, 
and before lockdown, we made 
sure our staff were prepped with 
monitors, laptops, phones, desks 
and even chairs. We continue to 
encourage staff to use our 
training fund for online  
workshops and courses, so  
they can keep developing  
their skills and interests.

Maintain culture
When you have a strong culture, 
it’s easier to action the values you 
hold in the company. At times like 
these, having a strong culture 
keeps the company driven,  
both in terms of motivation  
and wellbeing.

We must make a special effort to 
continue to do the activities that 
make up a company’s culture, 
even if that means doing it 
virtually. Our culture is about 
being ambitious and enjoying 
what we do. So, it’s been 
important that we continue our 
regular companywide video chats 
so that everyone has an 
understanding of trading. That 
way, we can be transparent about 
what’s working, what isn’t, and 
how we can do better. We’re also 
encouraging staff to take part in 
online training that interests them 
to keep fuelling that drive to know 
more and do better. And – most 
importantly – we’re continuing to 
have fun! We’ve hosted quizzes, 

A
s the fear of a pandemic 
progressed from a distant 
concern to a hard-hitting 
reality over the past few 
months, it made me 
evaluate what is 
important. Of course, my 
first thoughts turned to 
the health of my family 
and friends, but this soon 
poured over to concern 
for the wellbeing of my 

team and resilience of our 
business. Since launching in 
2002 and withstanding economic 
recessions and tough 

competition, it’s been a 
rollercoaster ride! But over the 
last two years, we doubled our 
profits and hit our £1 billion 
revenue milestone. Succeeding in 
the face of adversity was all made 
possible because of our staff. 
They are what keeps our business 
running; they are the people who 
have sent Confused.com flying off 
into new heights this year!

We pride ourselves on taking care 
of our staff at all times, but this is 
what we’re doing to look after them 
through the Coronavirus storm.

THE ‘TALENT SURGERY’: 
OUR PEOPLE ARE OUR 
MOST IMPORTANT ASSET

Louise O’Shea, 
CEO, Confused.com
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How did you get started in BI and data 
analytics?
I’m lucky to use my Degree daily, although 
originally, I had no idea what I wanted to 
study. I decided by removing options I did 
not want to do, and I finally ended up doing 
things I enjoy. I’m not keen on pure theory; 
rather, I love what I’m doing when I can see 
its practical application. 

I joined Moneycorp in 2016 at the 
beginning of its international expansion. 
Today, the company has branches in the 
US, Australia, Ireland, Spain, Romania  
and Hong Kong, and recently, it opened  
a branch in Brazil.

Overall, I’ve worked for around 20 years 
across various roles in IT. I joined the 
technology sector after earning my degree 
in computing science. 

What has been your biggest success to 
date?
It’s creating self-service reporting 
capability and seeing how this benefits 
businesses. When business users can get 
the data they need, get answers to their 
questions and obtain insights into how 
they can drive their business forward, they 
become more efficient, and business as a 
whole becomes more efficient and 
successful. 

Another achievement is witnessing  
people I’ve supervised grow and make 
advances in their career. I still get thrilled 
when one of my team members  
produces something I’ve never seen 
before and when they’re really proud  
of the work they’ve created. Being able  
to tell someone they’ve done a great job  
is definitely one of the best parts of  
my work.

What has been your biggest challenge 
to date?
A couple of projects spring to my mind. 
These projects had some things in 
common—they had a high profile in the 
organisation with a huge amount to do in a 
noticeable short space of time and 
involved strong opinions and emotions 
within the teams. Whilst they weren’t 
particularly enjoyable to work on, I do look 
back and realise that I learned a lot from 
the experience, and I was able to 
successfully use what I learned in my  
next projects.

Another type of challenge was obtaining 
business value from the vast amount of 
data available. In data and analytics, the 
way we show our worth is by helping other 
people make better decisions. Our work is 
to deliver the best possible solutions to 
business stakeholders, and the more we 

can understand them and their 
challenges, the easier it is to do the 
right analysis at the right time. 

How have you seen the industry 
change since you started?
I think there has been a steep change 
in the level of awareness in how data 
can be used. When I was just starting 
out, the number of people working in 
data, BI and analytics was relatively 
small. Now, data and analytics are 
being used for a large variety of 
problem types, and the number of 
people working in the industry has 
exploded.

With the continued growth of digital and 
computing in our lives, it’s no longer all 
about statistical techniques. Now, there 
are so many ways to reach solutions to 
problems that we’ve never had 
before—and we’re only at the beginning 
of this exciting journey!

As digital becomes inseparable from 
our daily lives, we’re starting to get to 
grips with the value and the risks 
associated with being able to collect 
and process amounts of data bigger 
than ever before. I personally see 
analytics, BI, AI, machine learning, data 
science and other data techniques 
becoming supportive for the intellectual 
work of many professions. These aren’t 
meant to replace humans; rather, they 
provide useful insights that might’ve 
been otherwise overlooked. 

Obviously, AI and automation will 
continue to increase. This means 
there’ll be increased demand for great 
analysts who can overlay commercial 
knowledge with their technical skills to 
ensure that the maximum insight is 
generated from the data and that  
these insights are being used to drive 
value in the organisation they’re 
working in. This will mean that 

communication and commercial skills 
will become even more valuable than 
they are today within the data  
analytics community.

What advice would you give anyone 
pursuing a career in fintech and in 
data analytics?
Regarding fintech, my advice would be 
to think about the industry or 
environment you’re most interested 
and comfortable in and pursue your 
opportunities there. I’m not saying 
specialise early, but it’s a broad field, so 
having a goal will help you find the right 
path.

Regarding data analytics, it’s a great 
time to work in the industry, and there 
are a lot of resources around to help 
you get started. This field is still 
evolving, which makes it such an 
exciting area to work in. It’s the  
choice for the future; go for it!

1

ASIA GRZIBOVSKA
Head of Business 
Intelligence, 
Moneycorp

F I N T E C H    F O C U S H E A R  F R O M  S O M E  O F  I N D I V I D U A L S  R E C O G N I S E D  F O R  T H E I R  I N N O V A T I O N  A N D  

I N F L U E N C E  A S  W E L L  A S  S O M E  O T H E R  L E A D I N G  N A M E S  F R O M  A C R O S S  T H E  I N D U S T R Y

"With the continued growth of digital and 
computing in our lives, it’s no longer all about 
statistical techniques. Now, there are so 
many ways to reach solutions to problems 
that we’ve never had before—and we’re only 
at the beginning of this exciting journey!"

"I joined Moneycorp in 2016 at 
the beginning of its international 
expansion. Today, the company has 
branches in the US, Australia, Ireland, 
Spain, Romania and Hong Kong, and 
recently, it opened a branch in Brazil."
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Puritii protects you from air and water pollutants that directly impact your 
health every day. You can rely on Puritii to remove toxins and pathogens in the 
air you breathe and the water you drink, keeping your home and family safe.

You may not see it. But it's there. You spend about 90% of your 
time indoors, but did you know air pollution can be up to five 
times worse inside your home or office?

You and yours deserve clean air. Indoor air pollutants such 
as carbon monoxide, pollen, mould, dust mites, excessive 
carbon dioxide, radon, volatile organic compounds and other 
chemicals contribute to many health concerns. The ARIIX high 
capacity, 11-stage Puritii Air Purification System removes an 
incredible 99.99% of particulates, microbes and dangerous 
gases from your home and office. 

To order yours, go to:  
www.puritii.com/puritiistellify  

IN THE EU, 100,000 SICK DAYS CAN BE ATTRIBUTED TO AIR POLLUTION ALONE

"AIR POLLUTION IS MAKING OFFICE WORKERS LESS PRODUCTIVE"
(HBR 2017)

"THE SHAMEFUL STATE OF LONDON'S TOXIC AIR HAS RESULTED IN 
THE TRIGGERING OF THE FIRST 'VERY HIGH' AIR POLLUTION ALERT"

(MAYOR OF LONDON, SADIQ KHAN, 2017)

THE PURITII AIR FILTRATION SYSTEM
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Watch, feature, and subscribe  
to our brand-new channels!

FinTech  
FOCUS TV

FinTech Focus TV focusses on the leading names in the Financial 
Services Technology community discussing the challenges facing the 
industry, the latest innovations, and the differentiators separating the 

best companies from the rest of the pack.

www.harringtonstarr.com
UK: +44 203 587 7007          US: +1 646 381 2067          E: info@harringtonstarr.com

To feature your business on either of 
our channels, get in touch today!
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Toby Babb at Harrington Starr
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Harrington Starr Company  
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London EC4V 3BJ
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Imagine if you had a Recruitment partner  
whose purpose was to help you grow.

Imagine if you had a Recruitment partner that 
believed better people made by better clients, 
better candidates and better people.

Imagine if you had a Recruitment partner that 
cared as much about putting the right people  
into the right businesses, as they did about 
investing back into the community they 
belonged.

You can! 

Harrington Starr.  
Your Success, Our Business.

In 2010 we launched Harrington Starr and 
over the past seven years we have become 
the Global Leaders in Financial Services and 
Commodities Technology recruitment, insight, 
events & consultancy. Delivering high quality 
opportunities for professionals on a permanent, 
retained, contract, and interim basis, to over 800  

About  
Harrington 
Starr

Agile 
transformation 

We craft a  
uniquely enterprise 
Agile solution that 

delivers quantifiable 
value for your 
stakeholders

Health check 

We'll join you  
onsite for a few  

days to observe,  
and then present  

a report of the  
key findings

Training 

Providing high  
quality training 

courses in 
development, 

testing and agile 
implementation

Project delivery 

Delivering 
successful  

projects to your 
satisfaction, on  

or offsite

Harrington Starr Technology Consulting is Europes fastest growing 
technical consultancy, providing an unrivalled level of service. We 

are experts in transforming organisations, providing innovative 
solutions, enabling faster changes, safer software delivery and a 

better solution.  

Talk to us about any of the following

www.harringtonstarrtech.com
UK: +44 203 587 7007       E: info@harringtonstarrtech.com        

Twitter: @hstarrtech        Linkedin: search Harrington Starr Tech



designed by www.danielbiddulph.com

EDITORIAL TEAM
C O N T R I B U T O R S

Presented by 
T O B Y  B A B B Edited by  

C L A U D I N E 
E A S T W O O D

Edited by  
S C O T T 

R I C H A R D S O N

George 
HARRIS

Harry 
VANE

Harriet  
LAMPLUGH DE SMITH

Ian 
BAILEY

Rebecca 
WALSH

Matthew 
KERWIN

Ryan 
WATERS

Kashasa 
BARRETO

Barry 
ANSELL

Ruby
SOKOL

Dominic 
WORTHINGTON

Alexandra
WHITE

Haylee
PENTEK

Leo
GREEN

Erin 
MACE

Jake 
BROWNE

James 
CAMPBELL

Jack 
WOLFE

George 
BEAN

James 
HOUNSLOW

Lee 
HARDING

Nadia 
EDWARDS-DASHTI

Hari 
SOPAL

Rob 
GRANT

Noemie 
PAVY

Catherine 
O’BEIRNE

Richard 
TWUMASI

Ricky  
SINGH

James 
PLATT

Ani 
LPUTIAN

AMERICAS | EUROPE | ASIA orrick.com
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they’re always up to date.”
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“Commercial,” “thorough,” “get[s] things done.” 
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for collaboration

Join us at finastra.com/platform

It’s time for innovators in financial technology to  

co-create like never before. At Finastra we’re helping 

you do just that, by giving Fintechs around the world 

a cloud platform for collaboration. Now, developers 

can build financial apps on top of proven,  

core financial solutions.

 As we say, it’s collaboration with unlimited potential.
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@harringtonstarr

(search Harrington Starr)

VINTNERS PLACE, 68 UPPER THAMES STREET  
LONDON, EC4V 3BJ
T: +0044 203 587 7007

575 5TH AVENUE, 17TH FLOOR
SUITE 113, NEW YORK, NY 10017
T: +1 646 381 2067
 

E: INFO@HARRINGTONSTARR.COM
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FOLLOW US ON TWITTER

FOLLOW US ON LINKED IN

DOWNLOAD OUR FREE APP
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0203 587 7007

JOIN THE COMMUNITY

Over 800 of the world’s leading companies in  
financial services and commodities technology  

trust Harrington Starr to deliver world class talent

R E C R U I T M E N T  C O N S U L T A N C Y

W W W . H A R R I N G T O N S T A R R . C O M

Harrington Starr
Join the exclusive community for financial services  
and  commodities trading technology professionals

BUY & SELL 
SIDE TRADING 
SYSTEMS

SALES,  
PRODUCT & 
MARKETING

SENIOR & 
EXECUTIVE 
HIRES

TRADE, OPERATIONS 
& SYSTEM SUPPORT

CHANGE, BA, PM

LOW 
LATENCY, FIX, 
CONNECTIVITY & 
MARKET DATA

DEVELOPMENT
 
CRYPTO CURRENCY, 
DIGITAL CURRENCY  
& BLOCKCHAIN

TESTING AND 
QUALITY 
ASSURANCE

CYBER  
SECURITY

BIG DATA, 
DATA SCIENCE, 
DATABASE 
& BUSINESS 
INTELLIGENCE

QUANT DEV AND 
ALGO TRADING
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