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LETTER FROM THE PRESIDENT & CEO

JIM KAITZ, PRESIDENT & CEO

STAYING AGILE THROUGH
CONSTANT VIGILANCE

Dear AFP Members,

ow can you stay ahead of risk in today’s
|—| uncertain world? With seemingly never-

ending challenges like cyberattacks to
geopolitical upheaval, the ability to stay agile in this
environment is top of mind for all of us.

Recently on the AFP Conversations podcast, I
spoke with Leo Tilman and General Chuck Jacoby
of the advisory firm Tilman & Co., co-authors of
the book, “Agility.” Despite having very different
backgrounds, their views on agility are quite
similar. You see, their definition of agility is the
“organizational capacity to detect, assess and
respond to change in ways that are purposeful,
decisive and grounded in the will to win.”

The 2020 AFP Risk Survey revealed some key
changes in the risk landscape. Fully 53% of
respondents identified cyberrisk as the toughest risk
to mitigate. That’s a far cry from the 12% who cited
cyber as a difficult risk to handle, just a decade ago.
And while most respondents have a formal process
in place to assess and report risk, 51% of them
acknowledged that forecasting risk is becoming
more difficult. That trend is expected to continue
through 2022.

So, as our survey acknowledges, it’s not going to
get any easier. Risks can arise on the edges, even
with copious amounts of data at our fingertips.

The entire organization needs to be involved in that
process of risk detection. Whenever someone sees
something out of the ordinary—even if it proves

insignificant—they should feel empowered to call
attention to it.

It’s the responsibility of leadership to foster this
culture of vigilance. Leaders need to drive that effort
and communicate it across the organization, so that
everyone knows their role and is attuned to risks that
could impact the organization. A new guidance from
the Committee of Sponsoring Organizations of the
Treadway Commission (COSO) also stresses this
idea, imploring corporate leadership and the board to
integrate risk analysis into strategic planning.

We tend to address risk in a reactive way, and we
need to be more proactive than we are today. It’s not
enough to simply identify the risks. We also need
to gauge how risks are evolving and anticipate how
those evolving risks will touch areas that they never
have before. Someone needs to lead that effort. Is
it the CFO? The treasurer? The chief risk officer?
That responsibility may differ, depending on the
organization. But someone needs to take on that role
directly; it can’t be vague. Otherwise, you'll just open
yourself up to—you guessed it—more risk.

Jim Kaitz

President and CEO

Sincerely,

4 | AFP Exchange Spring 2020
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AFP 2020

See You in

Shaquille O’Neal, Tony Hawk and
Amy Webb to Keynote AFP 2020

STAFF WRITERS

AFP 2020, the most important event in treasury and finance, is elated to announce a
powerhouse lineup of keynote speakers: Shaquille O’Neal, Tony Hawk and Amy Webb.

Fifteen-time NBA All-Star player and entrepreneur, Shaquille O’Neal, will be the
opening speaker at AFP 2020, October 18-21, in Las Vegas. Skateboarding icon and
philanthropist, Tony Hawk, will close the event as the Tuesday afternoon keynote. And
Amy Webb, quantitative futurist and a bestselling, award-wining author, is this year’s
MindShift keynote.

“This October, thousands of treasury and finance professionals will descend upon
Las Vegas to connect with their peers and discover new insights,” said Jim Kaitz,
president and chief executive officer of AFP. “An exceptional conference agenda
starts at the top, and we couldn’t be luckier having Shaqg, Tony and Amy as this year’s
keynote speakers.”

6 | AFP Exchange Spring 2020



Infamously known by one name
alone—Shaq’s athletic career
spanned two decades, bringing
him to an iconic status that
earned him sport’s highest honors,
including induction into the NBA
Hall of Fame. In his transition
from sports, Shaqg has established
himself as an influential media
personality and businessman,
ranking among “The 100 Most
Creative People in Business”
by Fast Company magazine. In
addition to being an early investor
in companies such as Google,
Shaqg has managed an increasingly
robust personal brand that includes
television shows, a shoe line and
social media/tech products.

Shaqg will speak to AFP 2020
attendees about the power
of believing in and investing
in yourself. As an athlete
and business leader, Shaqg is
ready to bring his inspiring
journey to life in this dynamic
conversation. Providing what he
dubs “Shaqgisms”, Shaqg delivers
actionable insights—for business
and personal life—on being
resilient, fostering collaboration,
committing to life-long learning
and his decision-making
process for netting high-impact
business outcomes.

Tony Hawk began his professional
skateboarding career at age

14, and by 16, he was widely
considered to be the best
skateboarder on earth. Today, his
adept business skills have allowed
Hawk to establish an empire

that includes a billion-dollar
video game franchise, successful
businesses such as Birdhouse
Skateboards, Hawk Clothing, and
the Tony Hawk Signature Series of
sporting goods and toys.

At AFP 2020, Hawk will speak
to attendees about maintaining
authenticity through difficult
decisions. In their role, treasury
and finance professionals need to
maintain their own authenticity
and commitment to professional
growth to ensure that they remain
trusted advisors to the business.
Hawk’s experience balancing his
authentic self with the pressure of
“selling out” is what has allowed
him to emlbrace his gut sense of
doing things, while remaining
true to what has led to his
overwhelming success.

Best-selling author of The Big Nine
and The Signals Are Talking, Amy
Webb is a quantitative futurist
and a professor of strategic
foresight at the NYU Stern
School of Business. She is also
the Founder of the Future Today
Institute, a leading foresight and
strategy firm that helps leaders
and their organizations prepare
for complex futures. Named to
the 2017 Thinkers50 Radar list

of management thinkers most
likely to shape the future—and
winner of its 2017 Distinguished
Achievement Award—Webb is
making an impact on today’s
Fortune 500 and Global 1000
companies, government agencies,
large nonprofits, universities and
startups worldwide.

As this year’s AFP MindShift
Keynote, Webb will explain how
treasury and finance leaders can
harness a futurist’s strategic tools
to benefit their organizations.
Attendees will learn how to
think like a futurist, rethink risk,
and how to know when to act.
Webb will share future scenarios
of emerging technologies
impacting corporate finance to
help attendees discover their own
ability to not only forecast what’s
on the horizon, but how to create
their own preferred future today.

For more information about AFP 2020, please visit www.AFP2020.org. General housing for
AFP 2020 opens March 19, please visit www.AFP2020.org/housing to make your reservation.
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Cyberrisk is financial
orofessionals’ top concern

reasury and finance professionals believe that cyberrisk is

the most challenging risk to manage and will continue to be

for the foreseeable future, according to the 2020 AFP Risk
Survey, supported by Marsh & MclLennan.

ANWOPTIONTAT,
ANN\TARGET. TXT"]
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Risks That Were/Are/Will Be the Most Challenging to Manage

(Percent of Respondents Who Rank Risks in Top Three)

51% 51%

27%

22%
12% I

Cybersecurity  Political risks Strategic risks  Geopolitical

Financial risks Technology risks Macroeconomic  Business

W 10 years ago (2009)

Currently (2019)

W Three years hence (2022)

36% 35%

30%

24%
%
2% =
19%
15% 15%

Reputation risk

risks and regulatory (g, competitar, (e.g, disruptive (e 2 of operations (i.e, risk of
uncertainty i A technologies) , interruptions loss resulting
within the U.S.  disruptions) interest rate, nflation, from ages
currency/FxX) niterest rates) 15, toafirm's
reputation)

Source: 2020 AFP® Risk Survey

Cyberrisk continues to increase

Cyberrisk across organizations has
become rampant in the last decade. In a
poll of nearly 365 practitioners, the survey
found that 53% report that cybersecurity
risk is currently the most challenging
risk to manage. Additionally, fully 51% of
respondents believe that three years from
now the task of managing cybersecurity
risks will continue to be the most complex
risk to manage. Cybersecurity risks are an
example of the evolving risk landscape; a
decade ago, only 12% of survey respondents
cited cyberrisk as difficult to control.

Not only are treasury professionals
currently concerned about cybersecurity
risks, they anticipate that in 2022 they will
be focusing substantial efforts on controlling
these risks. Responsibility and accountability
for cyberrisk have gone beyond IT
departments, and across the organizations
stakeholders are cognizant of the impact
of cybercrimes. Although organizations

LENMUDLIONS,

n 3
itigation, labor,
outsourcing, IT)

are ramping up systems internally, they are
faced with controlling increasingly malicious
cyberattacks and a greater increase in the
number of those committing crimes.

Risks poised to impact earnings

Survey results also revealed the risks that
financial professionals believe will have the
greatest impact on earnings in the next three
years. Strategic risks (e.g., competitor, industry
disruptions, etc.) topped the list (40%),
followed by financial risks (35%), political risks
and regulatory uncertainty within the U.S.
(33%), and macroeconomic risks (31%).

Strategic risks can be managed
through investment in key business areas,
diversification of business prospects, mergers/
divestitures and/or building out the supply
chain to better match footprint efficiencies.
There is an increasingly frequent link between
strategic risks and technology disruption
risks, e.g., tech-enabled fast adopters or new
entrants changing competition dynamics.

Environmental
risk
(managing

climate change
requlations,
chemical hazards)
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RISK COLUMN continued

Level of Concern About Upcoming Economic Uncertainty
(Ratings on a 5-to-1scale, with 5 = very concerned, 1 = not concerned at all) (Percentage Distribution of Organizations)

Il Ves. very concerned (5) (@) B 3 ) I \ot at all concerned (1)

Source. 2020 AFP® Risk Survey

With 2020 being a presidential election year
in the U.S,, there is uncertainty around whether
or not there will be a change in administration
and the impact any such change could have
on the regulatory framework. This explains the
sentiment that political and regulatory risks will
have an impact on organizations’ earnings in
the next three years.

Additionally, there is some concern that
the U.S. economy may be facing some
headwinds, and interest rate cuts by the
Federal Reserve Board late last year have
done little to allay the fears of business
leaders about financial and macroeconomic
risks impacting organizations’ earnings.

Fully 57% of treasury professionals revealed
that they are concerned about upcoming
economic uncertainty in the U.S., with 19%
indicating that they are very concerned.
Similarly, 58% of corporate practitioners said
they were nervous about the global economy.

At the time the survey was being
conducted, negative interest rates prevailed
in Europe, Brexit was unresolved, tariffs were
impacting businesses’ bottom lines and the
China trade war continued to play out. Since
then, however, a general election in the UK
gave the Conservative Party a solid majority
in Parliament; consequently, plans for Brexit
continue. Meanwhile, the U.S. and China have
reached a “phase-one” deal, which will reduce
some tariffs in exchange for more Chinese
purchases of American products.

Financial professionals adapting
Risk assessment is a significant aspect of
the risk management process. Performing

thorough and regular risk assessments can
help managers identify and detect risk at
an early stage, thereby preventing extensive
damage. This can assist business leaders’
planning so they can adjust to a constantly
changing risk atmosphere.

As the risk landscape has continued to
evolve, companies have been adapting
accordingly, performing thorough and
regular risk assessments. Fully 38% of
organizations have a dedicated function
actively assessing risk and reporting it
regularly, while 29% have a process through
which individual functions assess and report
risk. Other companies are more informal
in their risk assessment process, with 23%
stating their organization assesses risk
only when the need arises. Only 9% of
respondents said that they have no formal
risk assessment process in place.

“Today, organizations have to grapple with
multiple risks,” said Jim Kaitz, President and
CEO of AFP. "Cyberrisk flew under the radar
a decade ago, but financial professionals
now understand that they will still be
struggling with controlling this risk for the
foreseeable future. Over time, we are sure
to see risks continue to evolve and risk
managers will need to adapt accordingly.”

“While financial leaders are better
prepared to manage known risks, the
survey data points to the need to improve
the ability to systematically identify new,
emerging risks and analysis of known risks,
such as cyber and extreme weather,” said
Alex Wittenberg, Executive Director, Marsh
& MclLennan Advantage. “Few organizations

10 | AFP Exchange Spring 2020



Organized to Assess Risk
(Percentage Distribution of Organizations)

38%

Organization has a
dedicated function
actively assessing risk
and reporting it regularly

Supply Chain, etc.)

Source: 2020 AFP® Risk Survey

have adopted formal processes for engaging
senior leadership and the board in a
discussion of how an increasingly uncertain
environment will impact strategy decisions.”

Conclusion

Findings from the 2020 AFP Risk Survey
indicate that risk management continues
to be a top priority. The general sentiment
among financial professionals is that their
organizations are prepared to manage risks.
Companies are actively looking ahead and
appropriately concerned about upcoming
economic uncertainty and preparing for any
volatility that might arise. Survey respondents
agree that their organizations are preparing
treasury and finance teams to face risks
and equipping them with the tools needed
to efficiently manage those risks. After
the recession of 2008, financial leaders are
not taking any chances; they are cautious
and planning for the unexpected. The
vulnerability of organizations a decade ago
resulted in them being seriously affected by
the recession. In addition, organizations are
structured to effectively assess risk, either by
creating a separate function solely responsible
for assessing risk or by assigning individual
functions with the task of assessing risk.

Organization assesses
and reports risk by each
function (e.g., IT, HR, Legal,

1%
Other

23%
Organization’s risk
assessment is
done when the
need arises

Organization
has no formal
risk assessment
process in place

But as much as organizations plan for
risk, the unexpected will always occur. For
example, cybersecurity wasn’'t on the radar
of financial leaders a decade ago, but over
time risk managers have found it to be the
most difficult risk to manage. Organizations
are planning and investing in methods to
keep ahead of risk, but cybercriminals aren’t
easy to outsmart.

The key to safeguarding organizations
from risk events is effective and
comprehensive risk management. This
involves ensuring proper risk identification
and assessing deficiencies/gaps in
coverage. Determining those risks that are
predictable, unpredictable, the likelihood of
an occurrence of an event, and the severity
of its impact are necessary. Shoring up
coverage for those risks that have increased
uncertainty and a higher likelihood of
disruption is vital.

Results are available at

www.AFPonline.org/risksurvey.

O
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RISK

AMOL DHARGALKAR

Point of No
RETURN

Post Brexit, huge guestions
remain for treasury and finance

fter years of contentious debate, failed votes, and elections, the United Kingdom
finally “exited” its arrangement with the European Union on January 31, 2020.
While it ultimately happened with little fanfare or drama at the end, the country

remains split on Brexit. Stories of celebratory parties occurring within feet of somber events
commemorating the end of the UK/EU marriage were common. Despite the fanfare, though,
Brexit has not truly come to fruition—the process is far fromm complete.




Transition period

So, what has happened already and what happens next? Technically, Article 50, the legal
mechanism that allows for members to leave the European Union, expired on January 3.
Practically, this means that the UK can’t change its mind now. If it wants to re-enter the EU, it
must apply for membership and have all then-current members accept it.

The UK will now live under the transition agreement negotiated with the EU, requiring it
to continue to comply with all EU rules until December 31, 2020. Since the UK is no longer a
member of the EU, it has no say on changes in the rules under which it must live through the
remainder of this year. More importantly, the two parties have under 11 months to finalize an
agreement of how they will access one another’s markets and under what terms.

This is an aggressive timeline by anyone’s reckoning. The original Withdrawal Agreement
negotiated by former Prime Minister Theresa May contemplated a 21-month transition period.
Even this was billed as ambitious. Historically, the average time required to negotiate a trade
deal between the EU and a third country has been 48 months. Among the quickest of these
were negotiations with South Korea and Vietnam, each of which took a little under three
years—and the much-touted Canada deal took seven.

In theory, the December 31 deadline could be pushed back. The terms of the Withdrawal
Agreement between the UK and the EU allow for an extension to the transition period if this
is agreed upon by June 30. However, the current political environment in the UK makes this
extremely unlikely. Prime Minister Boris Johnson was elected with a mandate to “get Brexit
done” and has since written the December 31 cut-off into UK law. Any delay to this would
require new legislation, which has little to no support in the governing Conservative Party. In
any case, an extension request after June 30—only four months after trade negotiations are
due to start—would require the unanimous agreement of all 27 EU member states.




FP&A continued

More important than trade
volumes are the complex
links between the two
economies, from “just in time”
manufacturing supply chains
to financial contracts.

Critically linked

Both parties have strong incentives to reach an
agreement that gives each access to the other’s
markets free of tariffs and quotas. The headline
figures alone are compelling for both sides: the
EU accounts for 45% of UK exports, while the UK
accounts for 8% of those from the EU. But more
important than trade volumes are the complex
links between the two economies, from “just in
time” manufacturing supply chains to financial
contracts. The knock-on effects of any deal
(or lack thereof) that breaks, or even weakens,
these critical links would significantly outweigh a
simple loss of export revenue—for both sides.

The flip side of this interdependence is the
vast scope demanded of any trade deal that
can be considered adequate. Negotiations
will take place across everything from food
standards to banking regulations. Largely
obscured by emotive headlines about more
tangible (but less economically important)
industries like fishing, a battle over the future of
financial regulation has been rumbling on ever
since the 2016 recognition.

Already, the EU is looking to modify the
updated Markets in Financial Instruments
Directive (MIFID II) in ways that the UK
previously rejected, underlining the challenge

14 | AFP Exchange Spring 2020

ahead for the two parties. Meanwhile, the UK
government’s current proposal for “outcomes-
based equivalence” for financial services rules
looks suspiciously similar to Theresa May’s
suggestion of “mutual recognition,” which was
rejected out of hand by the EU.

And yet the other alternative on the table—
an “equivalence regime” under which UK
financial services firms would retain access
to the EU market only if the UK kept in place
regulations that were equivalent to EU ones—
is fraught with difficulties. Not only would
it effectively make the UK a rule-taker from
a regulatory perspective, it would in fact
cover only around a third of financial services
activities. Moreover, it could be withdrawn
by Brussels with only 30 days’ notice, which
doesn’t provide the security that financial firms
are looking for.

Of course, how to implement all these
agreements with respect to the border
between the Republic of Ireland (an EU
member) and Northern Ireland (part of the
UK) remains a contentious and emotional issue
as well. The soft border dividing the island
of Ireland represented a burying of many of
the issues that had driven a long and bloody
conflict, in the hope that future generations
would be better able to resolve them. Now,
they are set to be unearthed barely two
decades after the Good Friday Agreement
brought the conflict to a close.

All in all, a no-deal Brexit (now referred to by
the UK government as an “Australia-style deal”)
is still a distinct possibility.

Impact on treasury

What does this mean for corporate treasury
and finance professionals? Despite the
seemingly large step taken in late January to
exit, the UK remains in a state of transition and
uncertainty. This may have a disproportionate
impact on capital markets and exchange rates,
leading to lower capacity for financing and
greater volatility on GBP specifically. The Bank
of England stands ready to support the UK
economy through the Brexit process, and has
neither cut nor raised rates since mid-2018, nor
has it expanded its quantitative easing program
since 2016.



Should the Bank of England cut rates or
otherwise engage in the markets to drive
medium-term rates lower, firms may find
it cheaper to issue debt in U.S. dollars and
use cross-currency swaps to convert it
synthetically to sterling. Right now, firms can
utilize these derivatives to save nearly 100
basis points per year relative to USD debt.
Should USD rates rise while UK rates fall, these
savings could become even larger, and rival
savings are seen in the EUR (200 bps).

Secondly, despite the possibility of more
drama to come, and the drama that has
already happened around Brexit, GBP-USD
currency option volatility is at nearly six-year
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What does this mean for corporate treasury and
finance professionals? Despite the seemingly large
step taken in late January to exit, the UK remains in a

state of transition and uncertainty.

lows, thus reducing the cost of buying options
on GBP. For those looking to engage in
significant mergers, acquisitions, divestitures,
or capital expenditures in the UK, options may
provide a tool not commonly utilized across
treasury teams to mitigate risk.

While those living through Brexit would like
nothing more than certainty and finality on the
process, negotiations will take far longer to
reach such a point. In the meantime, treasury
and finance professionals will need to remain
vigilant for opportunities to minimize risks and
add value to their organizations.

Amol Dhargalkar is managing director for Chatham Financial.
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TREASURY MANAGEMENT

Te e
Masterplan

Developing a corporate funding strategy

B L

n order for any corporate treasury department to

successfully pursue its strategic objectives, it must be

sufficiently funded—i.e. have the right amount of money,
at the right time, and in the right currency. This requires
putting a funding strategy in place that addresses the
optimal funding mix and the best source of funds, given the
corporate’s operational and strategic investment needs.

Although there is not a “one-size-fits-all” funding strategy,
general principles can be applied. These are discussed in the
following four steps.
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Understand the overall corporate strategy

Treasury must understand the corporate strategy, as
it forms the basis upon which investment needs are
determined. It typically consists of two components.

The business strategy (business profile) covers
the company’s products, the markets it operates
in, and the extent to which the focus will be on
growing the operations. There are several aspects of
the business that will be particularly relevant to the
funding strategy.

For businesses that are capital intensive or that
focus on product innovation, there is typically a
delay between when cash is spent and generated
by the project or product. This means committed
and probably longer tenor, nonbank funding
(diversification) are needed to ensure completion
and delivery as promised.

If the focus is to grow the business via acquisitions,
then the banking group must be sufficiently large
and strong to raise an acquisition facility, and the
ability to refinance the facility in the debt capital
markets becomes important.

A company with geographically diversified
operations may require funding in non-major
currencies. Projects in higher-risk countries also may
require project or asset-specific funding in order to
mitigate the project and/or country risk.

The financial strategy (financial profile) aims to
ensure that the strategic objectives of the company
can be executed in a disciplined and effective
manner that enhances overall shareholder value.

The financial strategy parameters (e.g., target credit
rating and financial ratios), take into account the
company’s capital structure, financial strength and
size, and are important to consider in formulating the
funding strategy.

Determine the funding requirement

Taking into account the direction provided by the
corporate strategy, the company can complete a
cashflow forecast that should ideally cover a five-
year time horizon, but with the first 12 to 24 months
(ideally) being broken up in monthly brackets, so
that the short to medium-term funding requirement
can be determined more accurately.

Treasury needs a particularly good understanding
of the forecast, for example:

* How predictable, cyclical or seasonal the cash

flows are

e Cash visibility and availability (i.e., to what

extent the forecasted cash flows are available
in full to the center). This could be an issue if
some operations are in countries where local
central bank regulations prohibit the immediate
remittance of cash to the center.

Based on the above, appropriate adjustments must
be made to the forecast to ensure it is as accurate
as possible. The adjusted forecast will be used to
determine the amount of funding required, when and
where the funding is required and the reason(s) for
the funding, which can include operational shortfalls,
working capital and trade finance-related funding,
funding an acquisition or project, and repayment of
maturing debt.
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TREASURY MANAGEMENT continued

Assess which funding sources to use

The choice of funding source will be driven primarily
by the amount to be funded and the reason for the
funding. Ideally, the funding source(s) selected must
allow the corporate to:

minimize the cost of funds

raise funds quickly if required (speed of execution)
facilitate the effective management of the debt
maturity profile (refinancing risk)

access it, even if the corporate is under pressure
(including adverse market conditions) (availability)
avoid onerous documentation and disclosure
requirements (simplicity)

avoid over-reliance on bank funding
(diversification)

rely on it given the potential competition for

the same funding source (peers, similar rated
corporates) (capacity)

The right mix of funding sources, can include any of
the below or more likely a combination:

equity, including convertible bonds - typically if
large amount to be raised, or further debt not
advisable

bank funding - uncommitted (e.g. bank overdraft),
committed (e.g. revolving credit facilities, term
loans), specific (e.g. bilateral facility, syndicated
facility)

corporate bonds (including private placements)

- achieve maturities longer than those typically
offered by bank funding, and achieves
diversification of the investor base.

project finance - may be required by partnersin a
project, or if country risk must be mitigated.
receivables (asset based) financing -
securitisation, factoring etc

other - commercial paper (need back-up facility)

The funding sources selected may also be impacted
by legislation, regulations and trends, for example,
banks may become increasingly selective in lending
funds for the building of new coal plants (climate
change). Consequently, for a coal producer to rely
solely on bank funding will be inappropriate.

At this point treasury should also have a good
view as to the level of complexity of the funding to
be undertaken.
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Apply basic funding principles, then set
the objectives

Basic principles to consider in developing the
funding strategy, includes:

ensure funding documentation is always

updated so that markets can be accessed quickly
if required

a core funding requirement should not be funded
with short-term facilities (e.g. commercial paper)
unless cash flows are stable and predictable

the more unpredictable the cashflows are, the
greater the need to have a sufficient liquidity
buffer and access to diversified funding sources
if the funding requirement is large and recurring
then access to long-term funding sources (e.g.
debt capital markets) becomes important

do not extend the maturity profile too far if the
cash generation is expected to be strong, as the
early repayment of long-term debt may not be
possible, or it may be costly (important when
deciding on structure of acquisition facility)
strong and transparent relationships with
providers of capital increases their support

A funding strategy will have to be managed in line
with and measured against agreed objectives. Below
are typical funding strategy objectives:

Ensure access to capital and liquidity at
all times:

A strong credit rating provides access to capital
and in particular diversified sources of funds.

Ensuring efficient cost of funds is achieved:
Cognisance must be taken of the cost of
capital for the corporate, the cost of swapping
back into the home currency and the ability to
opportunistically lock in attractive long-term
interest rates.

Maintain financial discipline:
The funding strategy must be developed taking
into account guidelines to manage the financial
strength and discipline of the corporate, and
these can include:
- maintaining a target credit rating and
financial ratios (e.g. gearing, debt to EBITDA).
- stress testing the targeted financial ratios
on a monthly basis to ensure the balance
sheet remains sufficiently strong to meet
strategic objectives.



- most corporates will prioritise growth, and will

only thereafter return excess cash (or balance
sheet capacity) to shareholders via dividends
and / or share buybacks (‘allocation of capital’
i.e. prioritising cash flows).

‘live within means’ parameters must be set

to ensure that the corporate does not (on a
continual basis), spend more cash than what
it generates.

Achieve financial flexibility:

This is principally achieved by having access to
diversified sources of funds, and maintaining
debt capacity in order to enable the corporate
to maintain and even accelerate growth (e.g.
opportunistic M&A) through the cycle. *

Manage the financial risk associated with
the funding:

Broad parameters within which the risk can be
managed includes:

AFP Seeks
Board of Directors
Candidates

Maintain access to diversified funding sources
(by type and by location).

Build strong relationships with providers

of capital and ensure they understand the
corporate strategy and how the funding
strategy supports it.

ASSOCIATION FOR
FINANCIAL
PROFESSIONALS

- Refinancing risk must be managed within
acceptable levels with excess cash flows and /
or pre-funding.

- Maintain an adequate liquidity buffer to ensure
unforeseen events or cash flow volatility can
be managed.

- Project finance (if applicable) must have little or
no recourse to the sponsors, and it should not
adversely impact the corporate given the terms
of its existing debt facilities (cross acceleration
and structural subordination).

In conclusion, a funding strategy should be reviewed
at least annually but more frequently if there is a
significant change in the financial position of the Group.

Treasury should also educate senior management and
the board on the key aspects of the funding strategy, as
this will give them comfort and increase their support.
Specifically, they must be shown that as long as the
corporate maintains financial discipline and shows
determination in protecting the credit rating, reliance
can be placed on the funding strategy to support the
corporate in pursuing its strategic objectives.

Riaan Bartlett, CTR is a finance and treasury executive
based in Pretoria, South-Africa

AFP is seeking candidates for their Board of Directors. Interested practitioner
members in treasury, corporate finance or financial planning and analysis (FP&A)
should apply.

Please visit www.AFPonline.org/board for more information and next steps
or email driggs@afponline.org

The deadline for your materials is June 13, 2020.
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At a

Questions arise
over CECL’s
Impact on
transactions

JOHN HINTZE
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ew accounting for expected credit

losses must be applied to calendar-

year companies’ first quarter financial
statements. While mostly financial institutions
have bandied about its potential impact,
nonfinancial companies must also determine
which transactions it will affect—whether as
lenders or borrowers.

Real-world impact

The Financial Accounting Standards Board’s
(FASB) Current Expected Credit Losses (CECL)
standard requires lenders to recognize credit
losses expected over the life of a loan at the



“As people dive deeper and deeper, they’re realizing there are
more balances in CECL’s scope than they would have thought”

outset. It replaces the incurred loss method
that recognizes losses when they become
probable.

Financial institutions have expressed
concerns to FASB, the Securities and
Exchange Commission (SEC), legislators,
and all other relevant parties about the
accounting change’s potential real-world
impact, and they succeeded in requiring the
federal government to study the issue. Some
worry that during stressful financial periods,
banks will have to ramp up their loan-
loss reserves, eating into their capital and
reducing lending when it is needed most.

Longer term, changes may be in store for
loans and other banking products impacting
corporate capital structures and funding.
For example, to reduce the credit losses that
CECL requires banks to recognize upfront,
they may determine that riskier loans should
have shorter maturities or other changes.

Michael Gullette, senior vice president,
accounting and tax, at the American Bankers
Association, said that changes to terms will
not happen at once, but many banks are
now discussing the issue. He noted that
banks price loans across a term and length
spectrum, so the market as a whole will
determine the terms.

“We had a group of bank investors and
analysts in and they said they were sure that
repricing and changes in terms would occur,
but it would probably take a whole economic
cycle to be able to see the impact,” Gullette
said. “If we get into an economic downturn,
then you will see that happen quicker, | think.”

Part of the reason for the delay, said
Tom Barbieri, a partner in PwC'’s national
professional services group, is that financial
institutions are still seeking to understand
CECL’s broader impact and the future
volatility that could result. He noted that
banks’ reasonable forecasts have tended to be
over the next two to three years, varying by
product. “If the economy were to slow down,
at least in the short-term, that could lead to
higher CECL loan-loss allowances,” he said.

Time to act

More immediately, nonfinancial companies
must identify their financial assets that are
subject to CECL. “As people dive deeper
and deeper, they’re realizing there are more
balances in CECL’s scope than they would
have thought,” Barbieri said.
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CURRENT EVENTS continued

“Under the new accounting,
the company creates an
allowance that can go up and
down. So there’s the ability to
recoup losses.”

He noted that the transactions PwC has
discussed most with clients have been trade
receivables and net investments in direct sales
and financing leases, in which the sale of a piece
of equipment or other product is accounted for
as a lease. Also under scope are transactions
such as credit guarantees and employee
receivables. Barbieri added that a separate
impairment model that was proposed alongside
CECL brings in available-for-sale debt securities.

Until the arrival of the new credit-loss models,
companies typically relied on historical loss rates
to determine credit allowances for transactions.
With trade receivables, for example, they placed
receivables of different ages in buckets—60-day,
90-day, etc.—and then looked at the historical
loss rates relative to those buckets. But under
CECL, they will also have to consider current and
reasonably supportable forecasts. “So they’'ll be
thinking about what will happen in the future
relative to those receivables, and not just those
that are late,” Barbieri said.

He added that it will require much more
judgment regarding how to view historical
information and adjust it for current conditions
and reasonably supportable forecasts. Trade
and lease receivables, for example, will require
companies to anticipate the state of the
economy over the period they forecast, as well
as the state of the company the receivable is
from and the industry it is in.

“If the receivable is from a retailer, the company
may want to think about the retail marketplace,
where it stands, and the nature of the retailer,”
Barbieri said, noting that the longer that period is,
the more judgment will be necessary.
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Implausible results?

CECL may also result in implausible results. For
example, a nonfinancial corporate may provide a
credit guarantee to nonconsolidated ventures or
other join-venture arrangements. Under previous
generally accepted accounting principles
(GAAP), the company would typically record a
liability the for the guarantee on day one.

“Under CECL, it will have not only that liability,
the obligation to stand ready to perform under
the guarantee, but it will also have to project out
what it believes the credit loss could be over the
life of the guarantee, as if it were a funded loan,”
Barbieri said. “To record a loss on the same day
you enter into that arrangement, on an arm’s
length basis, is counterintuitive to ‘traditional’
treasury thinking.”

As part of the CECL project, the FASB also
issued a new impairment model for debt securities
that are accounted for as available-for-sale, one
of three categories possible. Held-to-maturity
securities are subject to CECL, and securities
placed in the trading category are marked to
market each period, and so already capturing
credit changes in the income statement.

Today, GAAP requires companies to take a loss
on an impaired available-for-sale debt security and
write down the asset, but if its credit improves, the
write down cannot be reversed. “Under the new
accounting, the company creates an allowance
that can go up and down. So there’s the ability to
recoup losses,” Barbieri said.

Regulatory response
The issue of CECL impacting the terms of
bank products raised enough concern to be
included in recent legislation that was signed
into law Dec. 20, 2019. The H.R. 15: Further
Consolidated Appropriations Act notes concerns
about CECL’s potentially adverse impact during
“times of recession or economic crisis.” It directs
the Treasury Department in consultation with
the Federal Reserve and other federal banking
regulators to conduct a study within 270 days of
its enactment to determine whether any changes
to regulatory capital requirements are necessary.
Gullette said the ABA is emphasizing that the
study focus on how CECL could impact specific
financial products and banks of different sizes. “So
perhaps more consideration could be given toward
capital factors based on product,” Gullette said.
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Finance is revising project analysis, but
calculating the hurdle rate remains unchanged

ncreasing volatility in product lifecycles is causing
finance to shorten the time period analyzed for
cash flows and demonstrate a preference for non-
valuation metrics, according to the 2079 AFP Project
Investment Decisions Survey. The survey focuses
on the process of project decision-making and how
FP&A departments are savvy business partners that
deploy corporate capital effectively.

Analyze less
Comparing data from 2019 with that of 2013, the
survey revealed that 41% of respondents analyzed

less than three years of project investment cash flows,

an increase from 11% in 2013. Only 49% reported
that they use terminal value (TV) as part of their
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evaluation, a decrease from 82% in 2013, and 51% of all
projects evaluated are 12 months or less in duration.

“The pace of change in the market is so fast—for
companies and for products—that FP&A practitioners
have changed their evaluation methods to adapt and
be more responsive,” said Jim Kaitz, president and
CEO of AFP.

Professor Aswath Damodaran of New York
University’s Stern School of Business noted that
these results make a lot of sense. “Projects don't last
forever,” he said. “In most of capital budgeting, unless
you have a really, really long infrastructure project, |
don't see why terminal value would even come into
the picture because there are finite cash flows. You
can estimate the cash flows of that finite life and put



Source: 2020 AFP Project Investment and Cost of Capital Survey Report

a salvage at the end and then you move on. If you're
buying a going concern or valuing a company, terminal
value is a more sensible construct, though you don’t
have to assume a perpetual growth rate that is positive.
You can assume that your cash flow decreases 5% a
year forever after year five, if that is what you see as the
most likely scenario for your investment.”

Tom Russell, FP&A, CPA, CFO of Fresh Products and
a member of AFP’s FP&A Advisory Council, added
that the ability to forecast the future is becoming
increasingly difficult as finance professionals’ world is
moving faster overall. “As a result of the shorter product
lifecycles, reviewing projects on shorter time horizons
is becoming more common,” he said. “Additionally, as
we continue to move to an information and knowledge-
based economy, the terminal value of projects can
often be zero. The project becomes outdated, obsolete,
or doesn’t have value to another organization. The
decreasing use of TV puts more pressure on projects to
deliver value quickly.”

Cost of capital calculation

One area that did not change was the cost of
capital calculation. According to Damodaran, finance
departments have some catching up to do. Addressing
the survey results about frequency of updates, he

Metrics Used in the Decision-Making Process

observed, “There is a lot of consistency from 2013 to
now, in terms of the calculation methodology and how
it was applied, but consistency is not always a good
thing because the world has shifted. You've got distrust
of central banks, government and experts. You've got
interest rates that are lower than the rates you have
faced for close to a century. You've got macroeconomic
shifts, and people are still doing what they used to do.
The constructed cost of capital for a company should
never be a constant for the whole year.”

Damodaran recommended practitioners stay agile
in re-valuing the project cash flows, the cost of capital,
and especially the decisions after they are made. “All
the numbers in your project analysis are changing,” he
said. “We live in a world of change. To think that change
doesn't happen doesn't make it go away.”

Common valuation metrics

Fully 60% of companies use five or more financial
metrics to evaluate projects, and 27% use 10 or more.
The most common financial valuation metrics were
identified as strategic, (nonfinancial) cited by 85% of
respondents, followed by payback/breakeven at 80%
and net present value (NPV) at 78%.

The high usage of strategic can be seen either as
forward-looking or dangerous. Russell argues for
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FINANCIAL PLANNING & ANALYSIS continued

The Capex Group is more likely to use the following:
(Percent of respondents)

Percent of Respondents Percent of Respondents

in the Opex Group

in the Capex Group

Financial metrics dominate, with marginal weight to non-financial 67% 50%
Higher use of almost all metrics, especially discounted cash flow
NPV 63% 47%
IRR 55% 47%
Payback 55% 54%
More likely to model the balance sheet impact, answering “Usually” 52% 40%
More likely to conduct a post-project review, answering “Usually” or “Often (about half the time) 78% 65%

Source: 2020 AFP Project Investment and Cost of Capital Survey Report

balance among metrics. “Without a good way to quantify
the strategic value a potential project could bring, this
has the potential of undermining the more quantitative
tools available to review the project,” he said. “Between
73% and 80% of respondents used payback/breakeven,
NPV, ROI and IRR metrics—the classic textbook tools
to evaluate a project. These have not gone out of style
and are a key part of the FP&A toolkit. FP&A and other
finance practitioners are increasingly being asked to
utilize ‘soft’ skills in addition to ‘hard’ skills. There is an
opportunity to add value to take nonfinancial attributes
and rank and prioritize them.”

The results signify the importance of quantifying
strategic value in a project, though Damodaran expressed
skepticism about the concept. “The word ‘strategic’ a
weapon of mass distraction, which is basically when the
numbers don't fly, ‘strategic’ becomes the justification for
overriding numbers,” he said. “I don’t have a problem if
you use the word strategic to say, ‘Look, we think this is
going to give us a chance to be in new businesses, to do
something better’ But you need to think through what
the opportunities are, because strategic can become a
substitute for the kind of analysis that should precede a
big investment.”

Opex over Capex?

Finance professionals also revealed that FP&A is
overall more involved in operating expense projects
(Opex) than capital expense (Capex) ones. Survey
results indicate that smaller companies (as measured by
annual revenue) had a higher rate of Opex, but even the
largest companies still had proportionately more Opex
projects than Capex ones.

For this finding, the responses were split into two
groups: 47% of respondents put themselves in the “Opex
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group” that spends 75% or more of their time on Opex
projects; 31% of respondents classified themselves in

the “Capex group” that spends 75% or more of their
time on Capex projects. Full 21% of respondents indicate
they divided their time evenly between these types of
analyses and they are not included in this comparison.
Not surprisingly, the Opex group projects were smaller in
terms of average dollar size and shorter in duration.

Truly agile?

Agile software development is an approach to
creating and implementing software through business
flexibility, responsiveness, and speed. Overall, 37
percent of respondents report that they adopted agile
project development methodologies.

However, one of the most important tenets of agile was
not supported by the data—that idea that projects might
be terminated if they were not working or better options
came along. According to Damodaran, agile requires the
willingness to look at past decisions and reverse them,
if the facts on the ground have changed. “This is a sunk
cost problem these companies seem to have—once
they've taken the product, they're locked in and they
cannot ever revisit that decision,” he said. “I think that's a
mistake. A part of being agile is being willing to say, ‘| was
wrong’ and seeing if you can get some of your money
back. It might be too late, but at least you can stop
yourself from throwing good money after bad.”

The full survey results
are available at:
www.AFPonline.org/research

PROJECT INVESTMENT AND

COST OF CAPITAL SURVEY REPORT
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MADELINE CANNON

GAP

How Shell brought
finance and IT
closer together

¢
.

Evangelism is not a phrase you hear often in the finance world.

But perhaps if your organization’s connectivity went down and
you were forced to come into the office on Friday at midnight—
your child asleep in their car seat next to you—more of us would
develop an impassioned perspective on improving work conditions. '

And that is exactly what Michael High, FP&A and finance
director for U.S. Gulf of Mexico Deep Water/Royal Dutch Shell,
did. “This started my evangelism around: ‘There has to be a
different experience for our staff and for end users around howt
they engage with technology,” he said.



FINANCIAL PLANNING & ANALYSIS continued

Determined to find a solution
to his team’s frustrations, High
went across the organization
to Danny Meyer, IT director for
Global Deep Water/Royal Dutch
Shell. Together, they were able to
bridge the gap between IT and
finance, creating a “win-win-win”
strategy that unlocked a value
north of $100 million and eliminated
94% of spreadsheets used in the
forecasting process.

Begin where there is pain

On the finance end, High was
keenly aware of the pain in Shell’s
current processes. A seemingly
simple and logical business request
required a myriad of spreadsheets,
technical and non-technical data,
etc. Compounding the pain was
the separation of this information
across different lines of the
organization, each with different
systems and data structures.

This led to a cascade effect.
“Working a couple of layers
up the organization in terms
of our organizational hierarchy
means asking colleagues in other
places around the world for their
questions, who then have to ask
guestions of the other stakeholders
deeper in their business, who may
even have to ask questions of
others,” he said. “A simple request
results in 50 or 60 or 70 or 100
people necessarily being involved.”

On the other side of this gap
was IT, which had its own pain
points. The past few FP&A projects
had gone over budget due to
over-customization, leading to
continually late deliverables, and
one fiasco where a multimillion-
dollar project was axed the
week it launched. While Meyer
was focused on getting market
standard solutions, and High was
centered on making the finance
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function more efficient, both

were connected through a goal of
making their respective processes
easier. With that coommon ground
established, they were then able

to ascertain the business problem
that they wanted to solve together,
Meyer explained.

and embraced the concept of co-
dependence. “The difference is
letting go and letting others step up
into a space and play their position
on the pitch, versus trying to play
their position and someone else’s at
the same time,” High said. For them,
collaboration represented the old

“The difference is letting go and
letting others step up into a space

and play their position on the pitch,
versus trying to play their position and
someone else’s at the same time.”

Win-win-win

It's no secret that finance
and IT have a historically tense
relationship. This in part due to
the pervasive business bias that
the gap between finance and
IT cannot be brought together,
each belonging to separate and
enclosed silos that should not step
on each other’s toes. In reality,
the gap between finance and IT
constitutes a depth of positive
partnership possibilities. In order to
reach those possibilities, High and
Meyer knew they needed to adopt
a new organizational outlook and
culture between their silos.

A crucial aspect to the Agile
method is not only adopting the
process, but also embracing the
cultural mindset that will allow the
method to succeed. In order to
foster this change, High and Meyer
ditched the concept of collaboration

concept of simply working across
the organization. A co-dependence
framework allowed them to shed
the dichotomy of “finance team”
and “IT team” and begin thinking
about individual players and the
multiple capabilities individuals
could bring to this experiment as
one unit.

One of the most important
lessons High and Meyer learned
from incorporating the fast-paced
Agile method was that “air traffic
controllers” need to be assigned
early in the project to establish
a center of excellence (COE). A
project can topple over in the early
phases if not appropriately scaled,
which is a crucial element for a
global enterprise like Shell.

With the team set, High and
Meyer began their experiment.

It was intentionally designed to
impact less than 10 people but



incorporate highly confidential
data. The experiment featured
characteristics that would allow
for future opportunities. “We felt it
would give us enough to be able
to work with to then be able to
figure out what kind of changes in
our behaviors, in our controls, and
in our technology would we have
to put in place to actually be able
to get comfortable as a company
with putting sensitive data in the
cloud,” High said. “These were
elements of that experiment that
we injected into it to be able

to have these proof points that
then unlock much, much bigger
opportunities thereafter.”

By creating room for malleability
and future opportunities, High and
Mevyer were able to foster positive
buy-in for their experiment. At the
end of one of their four-week sprints,
they had a minimum viable product
(MVP) to present to the Upstream
CFO. Despite the boldness of a raw
deliverable, the positives outweighed
the negatives; higher-ups were able
to inject their perspective and feel
part of the process. By bringing
executives something unfinished,
High and Meyer were able to open
leadership’s eyes to what goes on in
the trenches of the day-to-day work.

Involving senior leadership in
this way was the third win in High
and Meyer’s strategy. The first two
were what IT and finance wanted
independently, and the third was
the business value generated for
the organization. By incorporating
multiple other opportunities to
unlock later, they demonstrated
that their experiment held an even
greater organizational value outside
of IT and finance. These possibilities
encompassed numerous
stakeholders needs, increasing
executive buy-in and building a
solid foundation of support.

"We have data at our fingertips instead of
running reports that require so many people,
who then come back to give you data that still
may be faulty because it doesn't all fit together.
We've solved those problems. We did our first
user survey. We were at 93% positive feedback
on a better user experience and better work/life
balance. It was just an incredible success.”

World-changing results

High and Meyer’s risky
experiment paid off in over $100
million in value brought to Shell.
Since the completion, the two
have their eyes set on expanding
connected planning, as well
as exploring how even more
departments can work cross-

functionally to generate more value.

As far as evangelism goes,

High succeeded in his efforts to
positively shape the lives of his
employees and those around
them. One end-user of the project
described the results as world-
changing. “We are working much
fewer hours,” she said. “We have
data at our fingertips instead of
running reports that require so
many people, who then come
back to give you data that still
may be faulty because it doesn't
all fit together. We've solved
those problems. We did our first
user survey. We were at 93%
positive feedback on a better
user experience and better
work/life balance. It was just an
incredible success.”

Interestingly, as the experiment

moved into its later phases,

High and Meyer noted that

their mishaps came from them
drifting away from their core co-
dependence mentality. “The root
cause has been where we actually
have lost sight of still playing this
team sport and started playing it
individually,” he said.

Perhaps that is the most
illuminating lesson from High and
Meyer—great success does not
come from going it alone. Instead,
great success happens when
people decide the prerequisite of
their success is the requirement for
the development of advancement
of others.

finnext.afponline.org
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Why
Good
Timing!

MATTERS

Daniel Pink explains the
Importance of having perfect timing
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ew York Times Bestselling author and FinNext 2020 opening keynote Daniel Pink
recently joined AFP President and CEO Jim Kaitz for an exclusive interview on the

AFP Conversations podcast.

Pink, whose books on work, business and behavior have won multiple awards and have
sold more than 3 million copies, shared his thoughts on how timing is truly a science that
can help us make smarter decisions, enhance productivity, and boost the performance of

our organizations.

The following are five key takeaways from the interview.

We tend to move through the day in three
stages: a peak, a trough and a recovery.

“Our brain power changes over the course of a
day. Sometimes it can change in pretty dramatic
ways. The way to figure out the right time to do
something depends on what it is you're doing.
About 80% of us have peak early, a trough in the
middle of the day, early to midafternoon, and
then recovery later in the day.”

The peak is the time to focus and tackle your
toughest challenges.

“During our peak, that's when we're most
vigilant. We're able to bat away distractions.
So during the peak, people perform better
on what psychologists call analytic tasks—
tasks that require focus and attention. So for,
financial professionals, this would be something
like going over the numbers, looking at an
allocation or going carefully over strategy.”

The trough is when you should do more
menial tasks.

“There's an array of evidence showing that
performance in nearly every realm of life drops
sometimes significantly [in the trough]. So
during that period don't do stuff that requires
a lot of brain power. Do administrative work,
answering routine emails, etc.”

Make midpoints visible.
“In the NBA, being down by one at halftime
is as advantageous as being ahead by two. And

RE R

so it's a little bit of a paradox. How do midpoints
affect us? One of the things that we see is
that midpoints have a dual effect. Sometimes
the fire is up, sometimes they bring us down.
If something has a beginning and an end, it
inherently has a midpoint. But we usually don't
see it. But in basketball the midpoint has a name;
it's half time and a horn goes off. And so one of
the things you see in the research on motivation
is that being slightly behind at the midpoint of
something is extraordinarily motivating.

“There’s sort of like a two-step move in
getting midpoints to fire us up. One of them
is to identify a midpoint—make it visible. And
the second is actually to say, ‘Hey, we're at the
midpoint but we're a little bit behind.”

Most of us take naps the wrong way.

“There's a lot of research on napping and what
it shows is that naps are actually really good for
us—except that most of us are doing it wrong. A
good nap is is between 10 and 20 minutes long.
Any longer and you start to develop sleep inertia,
which is that groggy, boggy feeling you get when
you nap too long. So | was a confirmed anti-
napper and now that I've seen the evidence, I've
actually turned around on that. But again, you
want to have a nap between 10 and 20 minutes
long, because if you nap more than that, there's
some downside to it”

finnext.afponline.org
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It’s time to embrace Al-enabled
analytics to improve forecasting

ROBERT J. ZWERLING, LAWRENCE S. MAISEL, AND JESPER H. SORENSEN

e are entering a new era of digital finance that requires human and artificial

intelligence (AI) to work hand-in-hand to achieve better analytical results

for data-driven decisions. New software and cloud computing are making
Al and advanced analytics available to FP&A without need of data scientists, extensive
programming, and time-consuming resources. But is FP&A adopting these new tools at
break-neck pace? Of course not. The adage “you can lead a horse to water but can’t make
him drink” is sadly applicable to many FP&A experiments in advanced analytics that have
proven successful—but all too often are not sustained.

1 1 0 0 1 0 1 O
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For FP&A to cross the chasm from the traditional world of a backward-looking spreadsheets to an
unbiased predictive powerhouse with insights for data driven decisions, it will first need to embrace a
new Mindset.

Mindset is that stair-step that moves FP&A from the old-fashioned spreadsheet/BI “reporter” to an
unbiased predictive “strategist” that has a seat at the table. Mindset expresses the aspiration of finance
and commits to the journey to becoming an analytics business partner—a journey that is not necessarily
long, hard, or expensive, it’s simply disciplined.

This article explores how companies, at little cost and with minimal diversion of resources, have
implemented Al/analytics tools and techniques that produced exceptional results in a very short time,
but abandoned their analytics projects, to their substantial detriment. Through this exploration, we’ll
learn the roadmap to the mindset of developing an analytics culture that leads to becoming the analytics
business partner.

Mindset model
Before exploring analytics, the backdrop of Mindset needs to be understood. As presented in figure
1, traditional finance transformation largely refers to building efficiencies around basic reporting and
developing acumen around business operations so that FP&A can better collaborate and contribute to
decisions. These capabilities are valuable, but only rudimentary. Finance is expected to deliver timely,
accurate and accessible data that can support decisions. However, it doesn’t earn finance a seat at the table.
The analytics business partner goes beyond traditional finance transformation to provide insight
and foresight to impact decisions. The former provides influence to tell the business something it
doesn’t already know, and the latter impacts strategy of what might happen, as well as how to make the
future happen. These high-value components break the bonds of finance as an expense-only trusted
scorekeeper to a topline driven strategic partner.

Figure 1
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With each generation progression, FP&A assumes a new persona in the Mindset Model, as seen
in figure 2 below, from the reporter to commentator to advisor to strategist. With each persona is
a progression from data collection to data transformation to predictive intelligence, as well as the
involvement with decisions.

Figure 2
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Courtesy of Finance Analytics Institute, www.fainstitute.com

The figure above moves from left to right in delivering value, starting with the reporter who supports
decisions with timely and accurate data. The commentator contributes to decisions by producing
reports with efficiency and adding analysis toward a more informed decision. The advisor influences
decisions with insights that shed new light to begin a culture of data driven decisions. Finally, the
strategist impacts decisions with unbiased forecasts and predictions.

With each persona, the technology also advances. A reporter uses Excel. A commentator expands
the toolbox to include visualization tools. The advisor takes the next step to desktop statistical tools for
use on limited data sets, and the strategist advances to analytics tools with Al capabilities to consume
diverse sets of multidimensional data, such as product, geography, customer, etc..
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With the Mindset Model in view, we can readily begin to discern why too

many successful analytics pilots are not adopted. Causes include the concepts
of misalignment of Mindset, resistance to investment, and risk of failure.

Modes of failure

With the Mindset Model in view, we can readily begin to discern why too many successful analytics
pilots are not adopted. Causes include the concepts of misalignment of Mindset, resistance to
investment, and risk of failure. Misalignment is the most prevalent cause, and it is when business
management and finance have different Mindsets, which will be explored in the case below.

Resistance to investment rejects the ROI from analytics and sees expenditures on tools and people
skills for advancing to an Advisor or Strategist as a cost to be avoided vs. an investment. Risk of failure
is when management is so worried about their personal path of advancement in the company that all
things new, even when proven, are feared for risk of failure rather than an opportunity for success.

Misalignment

A finance group for a Fortune 500 telecom company conducted a test of unbiased statistical
forecasting of product demand over a one-year horizon. It was highly successful, with an ROI over
200X, but the solution was not pursued because the finance team would not relinquish the role of a
reporter—we call this “Death by Excel.”

When times are good, demand will consume most forecasts, and excess inventory is something to be
avoided. But when times turn down—well, you know what hits the fan! The problem is biased product
demand forecasts done in spreadsheets—as are done in most companies, even those with demand
planning tools.

Biased means forecasts generated by humans, who while having excellent qualitative intuition of the
business, are under personal and political persuasion toward a desired outcome. Case in point, have
you ever seen a spreadsheet tell you something you didn’t want to see?

Unbiased forecasts are those generated by mathematics, which have no concern about what a CEO
may want and are calculated from the input data.

Now, it’s certainly fair to argue that a human can determine what data is consumed by the mathematics
and what mathematics are used, which can conspire to derive a desired outcome. This can happen when
the tool is a spreadsheet. However, when implemented in modern Al-enabled analytics tools, these issues
are mitigated and, remember, a primary purpose to use these tools is to avoid bias.

In the case at hand, a back test was done to learn if analytics would have predicted a downturn in
demand that happened after the company had experienced 16 consecutive quarters of growth, and how
far in advance the prediction would have been made compared to the internal forecast.

The results were dramatic. Analytics predicted the downturn nine months before the internal forecast
and forecasted the demand 11 months in advance with some 98% accuracy vs. the internal forecast that
was about 95% accurate. Had the company had the analytics back then and used it to make decisions,
it would have been able to both adjust inventory and provide market guidance to mitigate impact on its
profitability and resulting stock price.

The word “and” is emphasized because another deficiency in using analytics is, well, using analytics
without human interpretation to make decisions. However, this is a story for another time.

010
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If you think this predictive intelligence was warmly embraced, you would be wrong. Instead, staff
circled the wagons to berate and bury the test. But why? For the job security one thinks one gets from
Excel. The only one who knows the data when a spreadsheet is used is the spreadsheet owner. The
only one who knows how to operate the spreadsheet is the spreadsheet owner. And when the desired
forecast does not match the actual outcome, the spreadsheet owner blames the data. The lack of
transparency afforded by Excel translates to job security.

As the Mindset of the reporter is limited to Excel, this was the Mindset of the staff that sought to
restrict the introduction of new technology. Management was out of touch with their data-driven
imperatives. They paid lip service to analytics, but never pressed for it. Management’s Mindset of a
strategist was confounded by their approach of NATO—No Action, Talk Only.

Existential threat

Lack of adoption of advanced analytics and Al is more than missing the boat, it’s an existential
threat to FP&A for two reasons, namely, other groups will take it up, and a swath of people will leave
for lack of job satisfaction.

The former is already happening, as groups like marketing are developing their own analytics in
competitive intelligence, and company-wide functions are emerging, like the chief analytics officer.
These developments will make FP&A analytics irrelevant and restrict the boundaries of finance to
controls and compliance, transactional accounting, and historical financial reporting.

Job dissatisfaction is also in the wind. Next generation finance professionals are leaving college
having learned and experienced analytics, Al and ML. These high IQ graduates see Excel not as
a modern tool. Further, by any number of surveys, spreadsheets force FP&A to spend some two-
thirds of its time in just managing data, formulas and reporting with no time available for high
value analytics. It will become increasingly hard for finance to retain talented people if their day is
consumed in low-IQ work of data preparation, reconciliations and report compilation of spreadsheets.

Young finance managers and directors are also drawn to advanced analytics. They see this and Al
as a path to career advancement. Ignoring their desires will lead to defections to other departments
and companies that can fulfill their career and personal goals.

Staying relevant

For FP&A to be relevant in 2020 and beyond, it will have to adopt advanced analytics and Al. The
Mindset of the reporter was fine 20 years ago, but not today. If finance does not aspire to be at least
an Advisor, it will not have a seat at the table. If it does not dedicate budget to new analytics tools
and people skillsets, then its value to the business will be that of controls, compliance and historical
reporting. Call it whatever you like—the modern CFO, next generation finance, or the analytics
business partner—these are all about the future of engaging a culture of data driven decisions with
Al-enabled analytics. So, what’s holding you up?

Robert J. Zwerling is managing director of Aurora Predictions, providing intuitive analytics with Al
software for finance and operations. Lawrence S. Maisel is president of DecisionVu, a specialized
management consulting practice focused on delivering measurable performance improvement through
innovative tools and capabilities development that supports effective decision-making. Zwerling and
Jesper H. Sorensen are co-founders of the Finance Analytics Institute, an organization that teaches
finance how to implement an analytics culture of data-driven decisions.

For more insights, don’t miss the session, Using Al-Enabled Predictive Analytics for

Unbiased Forecasting and Decision-Making at FinNext 2020. finnext.afponline.org
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How strong policies support
best practices in treasury

ANDREW DEICHLER

treasury department is only as good as the policies and

procedures it has in place. Whether they are formal, specific

policies or just general guidelines, treasury needs to have a
y cohesive framework to execute on key strategies. Policies may differ
_greatly depending on company size, structure, location, and industry,
but they are undoubtedly a key resource for treasury.
A new Treasury in Practice Guide, underwritten by Kyriba, looks at
w policies around cash management, payments and risk support
ctices in treasury.
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TREASURY MANAGEMENT continued

“You want to write your policies and
guidelines to help protect the company

and provide people with the basis of
interpretation and how to handle situations—
how to handle what to do and what not to

do. Given that we're in an environment now
where technology is rapidly changing, the
perspective that [ would take is that when you
write a policy, if you go into the nth detail, it
can open you up to new risk.”

The need for treasury policies

In 2004, AFP released the AFP Manual of
Treasury Policies: Guidelines for Developing
Effective Control, in response to requests from
members for sample policies they could adopt
for their organizations. In its research, AFP
ultimately found that many organizations lacked
formal written policies, or had not updated their
policies in years.

Since that time, as the corporate treasury
function has risen in prominence within most
organizations, formal policies have become
much more prevalent, and are updated more
frequently. Indeed, with recent advancements in
technology, as well as rapidly escalating threats
like data breaches and payments fraud, it is
imperative that treasury policies need to be kept
current. However, treasury departments must
also take into consideration that policies need to
be broad enough so that updating is limited to
only major needs.

“You want to write your policies and guidelines
to help protect the company and provide people
with the basis of interpretation and how to
handle situations—how to handle what to do and
what not to do,” said John Nielsen, treasurer for
Henniges Automotive. “Given that we're in an
environment now where technology is rapidly
changing, the perspective that I would take is
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that when you write a policy, if you go into the

nth detail, it can open you up to new risk.”
Jennifer Dale, CTP, assistant treasurer for

Sprint, noted that many companies of similar

size to hers still don’t have formal policies. But

for perspective, having a policy is very helpful.

“I don't think it's 100% necessary, but from

a control perspective, it's nice to have that

document to fall back on,” she said. “If anything,

you have no gray area when you have a policy.”

Establishing and writing policies

Nielsen cautions against being too specific
when creating policies because that can result
in people looking for loopholes to work around
certain standards. And again, with technology
advancing, there could be big changes that are
coming—though not necessary in all aspects of
treasury. “For example, policies around payment
systems are the types of policies that you should
be looking at yearly,” he said. “But maybe
you don't have to look so much at your cash
management policy or an overall treasury policy
so often. Still, you should be at least looking
through it and making sure that there's nothing
in there that needs to be updated.”

When crafting policies, one of the biggest
challenges that treasury teams can face is trying
to determine how much needs to be ironed out
at the start. Many treasury organizations try to
capture everything at the outset so that they
don’t have to frequently refresh their policies.
The problem is that there’s only so much you
can predict about the future. “One of the hardest
things that people have in writing policies is you
think, ‘Well, okay, if I write this policy now, what
happens when we get a better handle on Same
Day ACH? Should I start to write some stuff in
there now? No... I'm just going to wait another
two months to do this until I find out a little
more,” Nielsen said.

All too often, however, that day never comes
because treasury practitioners either get busy
with other tasks or don’t want to acknowledge
that policies may need to change over time.

“I think that is part of the problem; people get
scared of just moving forward and putting a
marker in the sand and saying, “You know
what? I'm okay with having to update and
refresh my policies,”” Nielsen said.



Establishing policies also depends largely
on support from senior leadership and how
the delegation of authority works within
the organization. For example, at Henniges,
both Nielsen and the corporate controller
are responsible for a number of the policies,
because they revolve around the controls of the
organization. He noted that if both parties agree to
a policy change, the CFO is highly likely to sign
off on it. “If we get together and we're fine with
things, the CFO will perceive it as, ‘Go ahead; get
it rewritten and put it out on our intranet. Send a
message out to the people that need to know and
say that we've got an updated policy, and here's
the section that has changed,”” he said.

In contrast, some treasury organizations must
go to the board of directors every time they make
policy changes. Needing that kind of constant
approval can be quite onerous. “And really, your
board of directors isn't supposed to be your
operational know-it-all,” Nielsen said. “They're
supposed to be strategic. Maybe it’s appropriate for
certain treasury policies like foreign exchange or
risk hedging, because then you're dealing with the
strategic direction of the company. But a lot of your
other policies shouldn't have to go all the way to
the board for approval.”

Communicating policies

Communicating your policy to your staff can
also be a challenge. Unless you are part of a large,
multinational company, treasury is generally a
skeleton crew, and it may be difficult to build out
time to talk to your team members about your
policies. “We're a $5 billion company, but I just
literally have five people doing different things,
including capital markets activity,” said Jim
Gilligan, CTP, FP&A, assistant treasurer for Great
Plains Energy, Inc. “So it's a challenge to find time
to sit down and talk with people.”

However, communicating these policies is a
necessity when you bring new people on board,
because you need them to understand how
treasury does things, and why. “You can't just
bring somebody in and expect them to know
everything in a relatively short period of time,”
Gilligan added. “This is a complicated world that
we live in, and understanding treasury’s role is
overwhelming for a lot of people, especially if
they get turned over in a position quickly.”

Cash management and payments

Policies around cash management and
payments can differ from company to company,
depending on the structure and size of the
organization. According to the AFP Manual
of Treasury Policies, a formal policy should
communicate treasury's objectives to the
company and establish linkages between cash
management practices and the company's
overall business management objectives. It
should define the roles, responsibilities and
cross-functional relationships of various
departments involved in cash activities
and promote consistent, uniform practices
throughout the organization.

For cash collection specifically, relationships
with other departments are especially important;
it can be influenced by factors outside of
traditional treasury. Input is often needed from
sales and marketing, billing and accounts
receivable. Treasury must have input into
policies and practices that "touch" the cash
collection and concentration process but are not
actually under treasury's control. The manual
thus recommends appointing a "champion" to
oversee the policy development process; this is
typically the treasurer, assistant treasurer, cash
manager or an appointed committee.

For Bob Whitaker, CTP, senior vice president
of corporate finance for DHL and chairman of
AFP’s Board of Directors, policies around cash
management are fairly high level. DHL has
operations in many countries, so its policies
are mainly around which banks the company’s
local operations should use. In most cases, they
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TREASURY MANAGEMENT continued

should be working with global banks in DHL'’s
bank group, as opposed to smaller local banks.

Treasury’s role then is essentially governance
over the company’s operations in a whole host of
countries, because it is not actually executing the
local work, except the United States. Whitaker
noted that cash management policies for those
local operations can get pretty granular. “We
require that they get our approval before opening
a new bank account, and then they have to send
us the bank account details,” he said. “Then,
you get into more of the procedural stuff, like,
who can open bank accounts? Who decides who
are signers on bank accounts? Who approves
payments? That sort of thing.”

When it comes to excess cash, many
organizations use key performance indicators
(KPIs) to measure the effectiveness of policies
around the amount of total cash used for
working capital. For example, the policy may be
to use no more than 10%, and the KPI would
reward treasury for getting below this number.
Furthermore, a policy may specify what is an
acceptable level of idle cash in accounts, perhaps
distinguishing between remotely managed
accounts by regional controllers, compared to
operating accounts that treasury controls.

“We see many clients have policies around
how to invest excess cash, with certain
investment instruments or categories of
instruments permitted,” said Bob Stark,
vice president of strategy for Kyriba. “Some
industries, such as insurance, will also document
how to invest operational cash differently than
nonoperational cash, which can be provided to
in-house investing teams to achieve a higher
return on cash. A policy may state that treasury
must have visibility and control of all corporate
bank accounts, with approval rights on all
openings and closings.”

For more insights and actual examples of treasury policies, download

the Treasury in Practice Guide, How Strong Policies Support Best

When it comes to payments, the goal of
treasury policies are specifically focused on
protecting against fraud. For a huge company
like DHL, that means keeping a database of
all its bank accounts around the world. “The
goal is to prevent someone from stealing your
money,” Whitaker said. “So it's just really
trying to put in all the controls you can.”

As fraud threats have continued to escalate,
CFOs and CIOs have begun to direct treasury to
not only digitize payment policies, but also ensure
their payment systems are set up to enforce those
policies. Examples include real-time screening for
duplicate payments, whether the right individuals
have approved high dollar payments, or holding
payments with modified delivery instructions for
another level of validation.

DHL’s guidelines include applying the
four-eyes principle. This is essential with the
epidemic of business email compromise (BEC)
scams that has plagued treasury departments
in recent years. Additionally, treasury at DHL
doesn’t allow anyone to direct debit its accounts,
with a few notable exceptions. “Basically we try
and secure our accounts, so we put debit blocks
on them and positive pay,” Whitaker said.

John Dourdis, CTP, vice president
and treasurer for Conair, agreed about
the importance of having strong polices,
particularly around wire payments. “We make
sure that we impress upon our colleagues that,
you just can't take wire instructions over the
phone,” he said.

He added that these policies need to be
cross-departmental so that everyone is in
lockstep with one another. “Those particular
departments should have their own policies
and procedures, but we certainly support that,”
he said. “Safeguarding the company’s money is
obviously an important role.”

Practices in Treasury, www.AFPonline.org/publications

How Strong
Policies Support
Best Practices
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TREASURY MANAGEMENT continued

“Tracking the metric has allowed us to
continue to focus on how we manage
the balance and look for ways to reduce
the exposures and costs.”

Micro metrics

OpenText has pursued an array
of micro metrics that drill down past
the standard financial ratios, such
as working capital, interest coverage
and other measurements that Wall
Street focuses on, to those that
measure operations. “We’re using the
micro metrics to measure how those
changes have benefitted the company,
and whether we have made the key
changes we need or intended to make,”
said Jonathan Burkhead, senior
director, global treasury at OpenText.
“We’re using the micro metrics to
measure how those changes have
benefitted the company, and whether
we have made the key changes we
need or intended to make,” said
Jonathan Burkhead, senior director,
global treasury at OpenText.

For example, as part of its treasury
transformation initiative, OpenText
has dramatically reduced its number
of its banks, approaching its target of
20 from over 150, and it has closed 425
bank accounts. It aims to maintain 150
bank accounts, although that number
changes continually due to acquisitions.

To monitor progress and the
resulting benefits, it has developed
micro metrics such as tracking bank
fees associated with those accounts.
By removing fixed costs from banking
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services, Burkhead said, treasury
has found savings of more than $1
million annually. And now that there
are fewer banks to deal with, his group
has been able to integrate them more
completely, and thus automate more
transactions with those banks than
were previously processed manually.
In fact, reducing the number of
banks was critical to the company’s
successful implementation of SAP’s
enterprise resource planning (ERP)
software, since getting access to 120
banks and integrating them would
have been an “impossible chore,”
according to Burkhead. But integrating
20 is much more realistic, he noted.
Reducing the risk of fraud has been
another major benefit. “Every bank
account is a window of opportunity
for fraud,” Burkhead said, adding that
the more bank accounts there are, the
more difficult it is for controllership
staff to reconcile transactions,
increasing the opportunity for fraud.
Creating such metrics has also
helped treasury make decisions that
have saved significant amounts of
money. For example, it has tracked
negative interest in primarily European
accounts and determined that over the
last year its balances there have grown
to more than $100 million in cash.
“Tracking the metric has allowed

us to continue to focus on how we
manage the balance and look for ways
to reduce the exposures and costs,”
Burkhead said.

Developing your own system

Smaller companies may have less
need to develop micro metrics to
measure aspects of their operations;
a smaller domestic company, for
example, may have only one or two
banks, and thus face fewer cost and
efficiency issues stemming from
its bank relationships. Burkhead
noted, however, that many midsize
companies do significant business
globally, such as one he worked for
previously that had just $200 million
in revenue but upwards of 40 bank
relationships.

Burkhead noted that metrics can
be developed across the company,
from operations to sales. The first
step towards determining which
ones to pursue, he said, is to identify
the key activities that drive the
business’s profitability. The next step
is to drill down to the operational
and productivity levels to measure
factors such as efficiency and cost.
For treasury metrics, that largely boils
down to understanding the banking
operations, which besides the number
of banks and bank accounts includes
the cost per transaction and the
volumes of activities.

“Everyone knows ACH is the most
cost-effective way to make or receive
a payment. So how far am I from full
utilization of that, and what do I need
to get there, and how do I track that
activity?” Burkhead said. “By tracking
the volumes of ACH vs. wire and
check, we can focus on those regions
and accounts where we haven’t
utilized ACH sufhiciently.”

Ultimately, treasury should have
little difficult coming up with useful
metrics to track, and it shouldn’t be
difficult to decide the appropriate
targets to reach. More difficult,



however, is obtaining the data to do
that effectively.

Burkhead noted that a company
typically has various systems parsing
through transactions with its banks,
such as a treasury management
system (TMS) and an ERP, and
depending on the transactions’ syntax,
they will be bucketed differently.
Sometimes a BAI or SWIFT code
is sufficient, or it may require a
combination of indications to identify
what kind of payment or receipt it is. In
short, the method to arrive at the data
is often unscientific and laborious, and
potentially prone to errors, but it is the
very data that goes into key metrics.

“You're always validating the data
to make sure it’s accurate,” Burkhead
said, adding that it is important for
treasury executives to seek out other
sources of the data that may be more
accommodating and accurate.

For example, rather than treasury
relying on internal systems to collect
data about bank transactions,

banks provide reports that may be
more accurate. And for credit card
performance, processing companies
such as Paymentech, CyberSource
and Stripe, provide analytical tools
and reports.

Narrow your scope

One lesson learned, Burkhead said,
is that it is easy to come up with a
long list of metrics that could provide
beneficial information, but it is also
easy to go overboard. Somebody has
to gather and analyze the data, so
the need for those resources grows
alongside the number of metrics,
and taking on too many can result
in watered down metrics that fail to
provide useful information.

“Especially when you're getting
started, just a handful or less than a
dozen is probably best,” Burkhead said.
“Decide on which ones are priority, and
what the ultimate objectives are and the
key drivers to get there.”




IRA KAWALLER

Swap Futures
CONTRACTS
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Unfortunately, the typical transaction size in the swaps
market is in the range of $20 million, and entities with

significantly smaller exposures may find few willing
swap counterparties.

he world of derivatives provides

financial managers with the

wherewithal to address risks
associated with volatility of interest rates,
foreign exchange and basic commodity
prices. But use of these tools has largely
been restricted to large-scale institutions
that typically transact in volumes of many
millions of dollars. In fact, futures markets
allow for the benefits of derivative tools to
be accessible by a much broader audience.
This article addresses interest rate exposures
associated with existing variable-rate debt—
i.e., the most common interest rate exposure
problem for most business entities.

While a number of alternative tools might
be used to address the risk of rising variable
interest rates (e.g., Libor), the most typical
solution would be to enter into an interest rate
swap with an over-the-counter (OTC) swap
dealer. The swap would effectively transform
the variable-rate debt into synthetic fixed-rate
debt, thereby obviating the preexisting risk. In
the general case, a perfect hedge would set the
notional size of the swap equal to the principal
amount of the debt, where the swap’s variable
rate, rate-setting dates, and settlements
were set equal to those of the exposure
being hedged. With such a trade in place,
the effective borrowing costs would end up
being the swap’s fixed rate, plus or minus any
spread applied to the debt’s variable resetting
rate—i.e., synthetic fixed rate funding.

Unfortunately, the typical transaction
size in the swaps market is in the range of
$20 million, and entities with significantly
smaller exposures may find few willing swap
counterparties. Moreover, those dealers who are
willing would likely do so with wider bid/ask
spreads than those provided to larger users.

Eris Swap Futures

Here’s where futures markets come in. A
relatively new swap future that was designed
by Eris Innovations now trades at the CME
Group—the Eris Swap Futures contract. These
contracts should be expected to approximate the
performance of their OTC swap alternatives, but
the notional size of the Eris futures contracts,
at $100,000, serves to bring the benefits of the
swaps market to a much broader audience.

Eris Swap Futures are available with tenors of
two, three, four, five, seven, 10, 12, 15, 20, and
30 years. The listing month of the Eris contract
indicates the start date of an associated interest
rate swap, with contract expirations dictated by
the tenor of the contract in question. For example,
the March 2020 five-year Eris contract reflects
a five-year swap with a start date of the third
Wednesday of March 2020 and an end date (the
contract expiration date) that’s five years after the
contract’s swap start date (i.e., the same calendar
day in March 2025). Thus, the listing month is not
the expiration month. Instead, the expiration date
is implied by the start date of the corresponding
swap and the contract’s tenor.
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RISK continued

Critically, the buyer of the Eris futures is the
implied receiver of fixed rates (payer of three-month
Libor) and the seller is the implied payer of fixed
rates (receiver of three-month Libor). Thus, the
business entity facing the risk of rising interest rates
would want to receive variable and pay fixed. Thus,
this entity would want to sell the Eris Swap Futures
contract. (Caution: This nomenclature is opposite of
that used in the OTC marketplace.)

Eris Swap Futures have cash flow features that
are distinctly different from that which would be
realized with an OTC swap solution. Specifically,
all futures—Eris included—require a daily cash
settlement in lieu of the periodic settlements
that would otherwise occur with OTC swaps.
Here, the reader should understand a distinction
between the traditional bilateral swap, where
periodic settlements occur throughout the tenor
of the swap, versus the swap that is registered
with a central clearing facility that imposes cash
flow requirements that mimic those of a futures
contract. Albeit with some exceptions, cleared
swaps are mandated by the Dodd-Frank Act for
swaps transacted by financial institutions and
major swap users, but nonfinancial hedgers are
exempt from these requirements.

In any case, once buyers and sellers “meet” at the
futures exchange and agree on a futures price, the
contract is consummated and the futures’ clearing
house becomes the counterparty for each of the
original contract participants. The clearing process
requires all open positions to be marked to market
at the prescribed settlement time; and gains and
losses must be settled daily, in cash. Losers pay and
winners receive, with the exchange clearing house
acting as the intermediary.

Besides assuring that winners get paid, this
daily settlement process also forces the hedger
to pay attention. Having to make cash payments
signals that the risk inherent in the defined
hedged item is not being realized, possibly
suggesting that the hedge may deserve renewed
consideration. This is not to say that losses on the
hedging derivative should necessarily precipitate
termination of the hedge. Rather, the decision
to hedge simply deserves to be reevaluated.
Ultimately, the determination to maintain the
hedge should be based on a forward-looking
assessment of the prospects of further adverse
rate moves, as well as any changes in the hedging
entity’s risk tolerances.
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The daily settlement amount is called variation
margin or variation settlement, and it serves to
eliminate the risk of default, or credit risk. Further
to that assurance, before a trade can be executed
on the exchange, both of the original parties must
put up collateral in an amount that is expected
(in the eyes of the exchange) to cover the risk of
a prospective price change over the coming day
with a high degree of confidence. This starting
collateral requirement is called initial margin or
original margin.

While variation margin must be settled in
cash, the initial margin can be satisfied with
either cash or, more typically, some acceptable
form of non-cash collateral, like Treasury
securities. Ultimately, initial margin serves
as a stopgap for the situation when variation
margin requirements are not satisfied in a timely
manner. But assuming they are, initial margin
would ultimately be returned to the posting party
after the futures position terminates.

The choice of the Eris futures (i.e., which of the
contract listings to use) is dictated by the end date
of the accrual periods being hedged. Appreciating
that Eris futures have expirations at or around mid-
month of their listing month, some mismatch of
the exposure and the futures contract is inevitable.
For instance, suppose, in early January 2020, the
company decides to hedge its variable rate exposure
of an existing variable rate debt that matures in
February of 2023. Most likely, the hedger would sell
the futures that expire most immediately after the
exposure’s maturity date, but that contract would
be liquidated coincidently with the last reset on the
variable rate debt being hedged.

Each Eris Swap Futures contract references
an associated swap with a given fixed rate that’s
determined on the day the contract is originally
listed. That fixed interest rate will be close to the
then-prevailing fixed rate of an at-market OTC swap
covering the same start-date to end-date horizon.
Although these fixed rates aren’t explicitly identified
by the CME Group, they are available from Eris
Innovations. While these fixed rates must be known
in order to model the fair values of these contracts,
if arbitrageurs are doing their jobs reasonably
efficiently—as should be expected—these fixed
rates are of little import to prospective hedgers. Of
greater concern would be the timing mismatch
between reset dates on the variable rate debt being
hedged versus the futures’ variable reset dates.
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Pros and cons

It’s important to appreciate what hedging with
Eris Swap Futures can do, and what it can’t do.
The promise of locking in a fixed rate is really
something that won’t happen without coincident
(and equal) repricing of the two respective variable
interest rates. Instead, using Eris Swap Futures
transforms the exposure of the debt’s variable
interest rate to exposure to the spread between the
two respective variable rates.

For hedges of variable rate liabilities, if the
reset dates on debt precede the reset dates on
the futures contract, and if interest rates trend
upward throughout the hedge, the hedge will
overperform (i.e., the variable component of the
swap will more than offset the variable expense
on the debt). On the other hand, if the futures
contract resets first, the hedge will underperform
(i.e., the variable component of the swap will
more than less-than-fully offset the variable
expense on the debt). The reverse would be
true in periods when interest rates are generally
falling. A more extended interim period between
the resets likely allows for a larger difference in
each accounting period, but the effect would
only be systematic if interest rates trend in one
direction throughout the hedge.

More generally, rather than transitioning to a
known fixed interest rate, hedgers should expect
the effective funding costs post-hedge to be “nearly
fixed,” varying within a relatively narrow band,
with the variance depending on realized differences
between the two respective reset rates. Showing
this result in reported earnings on the income
statement, however, is contingent on applying cash
flow hedge accounting, which requires a one-time
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effort to draft hedge documentation that includes
articulation of quantitative effectiveness testing
procedures that would address the sources of
ineffectiveness inherent in the hedging relationship
under consideration.

Despite the attributes of hedge accounting—
notably that it makes the hedging objective and
performance more transparent and understandable
for the readers of financial statements—for
many companies, hedge accounting may not be
necessary. The standard, non-hedge derivatives
accounting records all derivative results (i.e., the
variation margin settlement amounts) in earnings
on a current basis. This treatment may be perfectly
acceptable. After all, hedge accounting is just
bookkeeping. The same economics would be at
work, irrespective of the accounting treatment
applied. For companies that don’t have to deal with
the scrutiny of outside investors, and for those
who (appropriately) have the requisite confidence
that futures will perform as advertised, standard
accounting may certainly be an appropriate choice.

Next best thing

Returning to the economics of hedging, for
those companies that don’t have the financial
standing to participate in the OTC swap market,
Eris Swap Futures provide the next best thing.
While these contracts won'’t perfectly synthesize
fixed rate debt, they offer a close approximation.
In the world of interest rate management,
something is generally better than nothing, and
Eris Swap Futures can serve this purpose.

Ira Kawaller is founder and principal of Derivatives
Litigation Services, LLC.
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| t S t | m e fo r W ith Libor expected to be phased out by the
. end of 2021, alternatives to the benchmark

t rea S u re rS to b e g l n rate are emerging across the globe.

| | Mechanisms for establishing contractual fallbacks and
t h | n k | n g a b O U t adjustments to Libor-indexed financial instruments are
a | te r n a t | ve r a te S being'developed to minimize disruptio.n, if in fact it does go

away in 2022—though there are questions about whether

that will truly happen. If Libor does end, however, the
ANDREW DEICHLER impacts on treasury will be significant.
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During a recent AFP Conversations podcast interview,
sponsored by Santander, we discussed the implications
that Libor’s end could have for financial professionals.
Robert Owens, director of fixed income strategy for Farmer
Mac, and Ruth Hardie, senior director of client services
for Hedge Trackers, who both discussed this topic at AFP
2019, shared their insights.

Andrew Deichler: So you both generally believe that Libor is
going to end after 2021. Robert, are you making preparations
now? A lot of treasury professionals have been putting this
off, but it sounds like you're being proactive.

Robert Owens: Yes. We are issuing SOFR bonds. We are
entering into SOFR derivatives. We are actually exploring
other IOSCO-compliant indexes like Ameribor and talking
with our customers about SOFR and Ameribor.

Andrew Deichler: SOFR has been what everybody in

the U.S. seems to think will be the alternative reference
rate that that we'll be moving to. But there hasn’t been as
much discussion about Ameribor. So maybe you could
talk a bit about what Ameribor is, and what treasury and
finance professionals should know about it.

Robert Owens: Sure. Ameribor is a daily rate. It's

IOSCO compliant, like SOFR. It’s not really a competitor;
it's more complimentary. It's basically unsecured bank
credits transacting among each other. And it's about $2
billion a day of volume and growing. It uses blockchain
technology, so it can't be manipulated or anything like that.
I find that really attractive. But the big thing is, there are
over a 150 member banks and over 1,000 correspondent
banks participating in transactions that are building this
index. And the transactions are on the American Financial
Exchange and it's very transparent. [Richard Sandor], who
started Ameribor, also started Treasury futures. He's a very
innovative thinker and it's a nice alternative. Obviously
SOFR is a dominant alternative, but I think Ameribor has a
nice place, especially in rural America.

Andrew Deichler: Interesting. So Ruth, for the treasury
clients that you've spoken with, are you seeing interest in
Ameribor? Are they aware of it? Or are they focused on
SOFR? Or neither?

Ruth Hardie: We're definitely focused on SOFR because
it's been approved as a benchmark rate by the [Financial
Accounting Standards Board (FASB)]. In order for Ameribor
to take off in the hedging world, it will have to become a
benchmark. I understand that the FASB is looking at it

and considering it for a benchmark, but until that time, my
clients tend to take their lead from what the regulators are
doing. They're actively watching the FASB, and the FASB
recently has come up with a new pronouncement of how to
make the transition easier. So far we've seen nothing from
Ameribor. It'll be interesting.

Andrew Deichler: Do you think the treasury and finance
professionals understand that they need to start making

a move? Because we've spoken to a lot of them, as well

as other experts, and they have mostly said that they're
just not taking action yet. They're just kind of waiting and
seeing how this is going.

Ruth Hardie: [ would say that's an accurate assessment.

A lot of people are waiting, but I have some clients who
have actually moved off of Libor already. They've gone
exclusively into [overnight indexed swap (OIS)] as kind of an
intermediate measure until SOFR is out there really actively
trading on the swap market. But most of my clients at this
point are taking a wait-and-see approach and we kind of
recommend that for a typical corporate client that doesn't
do a lot of trading. They don't want to be the first out there
because the market is not liquid enough for them. They
need to wait until the big guys are out there and they're
playing in the field. But at the same time, we're warning
people, you don't want to be on the tail end either because
you may not have any leverage at that point. We're expecting
that the market's going to be difficult for the next couple
years—that it's going to be less transparent. There's going
to be arbitrage opportunities. And ideally our clients will
stay out of that to the extent that they can because they're
hedging. That's what they're out there doing. They're not
trading for profit.

Andrew Deichler: Before our interview, you had
mentioned that Farmer Mac is one of your clients and
they're kind of a market leader and they're going full on
into SOFR. Do you both expect other corporates to follow
your example as you make this transition?

Robert Owens: I believe it's binary. In general, large
financial firms and [government sponsored enterprises
(GSESs)] are actively trying to move away from Libor and
build a SOFR market. But I think if you're not a large
financial firm, you're just not involved in it yet. But I think
you should be. I think anybody with Libor exposure needs
to start assessing SOFR or Ameribor, or even look at OIS
like fed funds OIS as an alternative. Just limit your Libor
exposure as much as you can.
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RISK continued

“I believe they should work beyond
Libor. I'm on the ARRC floating rate
note committee and fallback language
is a lot more robust. But even [David
Bowman, Senior Advisor of the Board
of Governors of the Federal Reserve
and a member of the ARRC] said that
it's not infallible. It's a lot better, but
it's not infallible. The quicker you're off
of Libor, even with the robust fallback
language, the better.”

Andrew Deichler: Sure. But for those companies that
have Libor exposures, particularly in existing contracts,
we've seen the SEC and the [Alternative Reference Rates
Committee (ARRC)] talk about companies implementing
fallback language to protect themselves. Do you think that
that's a worthy effort? Or do you think they should just
work to move beyond Libor?

Robert Owens: I believe they should work beyond Libor.
I'm on the ARRC floating rate note committee and fallback
language is a lot more robust. But even [David Bowman,
Senior Advisor of the Board of Governors of the Federal

Reserve and a member of the ARRC] said that it's not infallible.

It's a lot better, but it's not infallible. The quicker you're off of
Libor, even with the robust fallback language, the better.

Ruth Hardie: One of the things that corporates are dealing
with though is, they've got existing contracts that go out 30 or
40 years—way into the future. As you had mentioned, the SEC
has gotten on board and really dealt with probability first. And
then the International Accounting Standards Board (IASB) has
dealt with probability, and the FASB has an exposure draft

out there dealing with probability. Because honestly without
that right now, hedge accounting should stop because it's not
probable. I don't think you can any longer say Libor's probable
after 2021. It's possible, which gets into kind of the hedge
accounting nuances, which are very important, but it's really
not probable at this point.

Listen to the full interview at: https:/www.afponline.org/ideas-inspiration/discussions/afp-conversations-podcast.

The clients that we've had move off [from Libor] so far are
financial institutions. On the corporate side, they have their
derivatives to look out for. If they're in interest rate derivatives,
they have a lot more than that that's going to be impacted
by Libor going away. They need to be looking at all of their
contracts, their transfer pricing, their intercompany loans—
everything. And it's not just in the U.S., it's global that Libor
is going to end. They are looking at it and they're starting to
think about it. They’re mostly just gathering information at this
stage and waiting for the regulations to catch up.

Andrew Deichler: Well on that note too, since it is global,
how is the U.S. doing, in comparison to other nations in its
preparations to move off of Libor?

Ruth Hardie: I think we're doing pretty well. We're not at the
forefront but we're close. I would say that Britain is leading
the charge. Their reference rate is further along because it
was an existing rate, whereas our reference rate, SOFR, is
new. So we're going to have hedge accounting issues with
SOFR in that, how do you test for effectiveness when you
don't have historical rates? That's the big question that
we're dealing with and talking to a lot of different auditors
about what they will accept.

Andrew Deichler: You touched on some comments by
David Bowman and I was at a forum at the U.S. Chamber
of Commerce recently, when he spoke and he explained
that many of the existing contracts, are poorly structured
because people didn't think Libor could ever stop. And
because these contracts didn't take an end for Libor

into account, that it could be ultimately devastating to

the financial system if the rate goes away. Do you see a
catastrophic end for this?

Robert Owens: I do. If Libor honestly is going away at the
end of 2021, there has to be some type of legislative solution
to it, because you have the existing contracts that you can't
change. This new robust fallback language is great, but it's
for a dying index. So, something has to change.

Ruth Hardie: I guess I'm an optimist. I don't think there's
going to be a cliff fall or anything like that. It's in the bank's
best interest to protect their clients and I think they will do
that. I think they will switch to SOFR. We have two years,
which doesn't sound like very long and really, we haven't
touched on it yet, but what corporates are waiting for is a
term structure. We need a term structure and from what I'm
reading, it's officially set to come out in late 2021. That's not
soon enough. We need it before.

And be sure to visit AFP’s Libor Transition Guide at: https://dynamic.afponline.org/libor/.
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PAYMENTS

Three elements of
a comprehensive
receivables

risk assessment

DAVID CULOTTA

ith an ongoing trade war,

the continuing Brexit saga

and a potential downturn
looming, uncertainty is the new normal. While
conducting a comprehensive risk assessment
of your receivables is always important, it is
especially vital now, given the potential for
rising payment default risk.

il e BT
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PAYMENTS continued

Simply put, receivables are the lifeplood
of a company. If customers begin paying
later and later or are suddenly unable to
pay at all, your company’s ability to fund
operations could be threatened.

Simply put, receivables are the lifeblood of a
company. If customers begin paying later and
later or are suddenly unable to pay at all, your
company’s ability to fund operations could
be threatened. A comprehensive receivables
risk assessment is incomplete without three
key elements.

A regular review of your
receivables aging report

This task usually falls to credit managers. A
receivables aging report aggregates unpaid
customer invoices and unprocessed credit
memos into buckets based on the number of
days specific invoices have fallen beyond terms.
It’s a simple way of tracking overdue invoices
and determining how well your credit and
collection functions are working. Whether credit
managers are looking over the aging report
daily, weekly or monthly will depend upon the
size of your company and its counterparties and
the significance of the transactions at hand.
Whatever the case, regular review is critical.
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If your receivables aging report begins to
reflect a material deterioration in trend, it may be
time to investigate what’s causing late payments
before your customer’s problems translate to
a serious cash flow issue for your business.
Maintaining regular contact with the buyer and
tight credit controls will allow you to closely
monitor such trends. In addition, it's important
to understand the difference between industry-
standard payment practices and early warning
signs that your customer is experiencing
financial stress. Focusing on deviations from
typical payment patterns is key.

A regular credit analysis of
trading partners

While the aging report provides a snapshot in
time of customer payment behaviors, it won’t
necessarily reveal specifics as to the financial
strength of your underlying counterparties. To
gain this level of insight, you’ll need to conduct
fundamental credit analysis of your trading
partners at least annually. The frequency of
the analysis should increase relative to the
credit risk profile of the customer with higher
risk credits and more vulnerable buyers put on
quarterly or semi-annual review cycles.
Include both bottom-up and top-down
analyses. From a bottom-up perspective,
key focus points include: Is the company
generating cash? Is it profitable? Does it have
sufficient liquidity to pay on time? Focus in
on your customer’s financial statements and
banking information, paying particularly close



attention to how your customer is financing
operations and working capital needs and
the overall trend in total liquidity. Trade
references and bank references can also provide
meaningful insights into payment behavior and
access to capital. Red flags and early warning
signs include a heavy reliance on external
financing, chronic poor payment practices,
a deteriorating cash conversion cycle and an
unexpected decline in total liquidity.

With regards to top-down analysis, take
into consideration: What are the current
macroeconomic trends impacting purchasing
behavior within the industry? What are the
current payment trends in the industry? What
current external factors could materially impact
the trajectory of the industry in the near future?
What do analysts predict for the industry in
the next six to 12 months? To answer these
questions, you'll need to stay on top of industry
news and analyst insights.

Initiating processes to manage
deteriorating payment trends

If your customer typically pays on time but
suddenly is paying two weeks late, what do

you do? If you don’t have detailed processes

in place to manage deteriorating payment
trends, customers are likely to take advantage
of the “free” vendor financing. You should have
systems established for quickly addressing

and resolving late payments. Depending on

the customer, your established history and the
perceived level of payment default risk, you may

If your customer typically pays on time but
suddenly is paying two weeks late, what do
you do? If you don’t have detailed processes in
place to manage deteriorating payment trends,
customers are likely to take advantage of the
“free” vendor financing.

want to put a credit hold in place once the aging
report has reached a certain threshold or have
your internal collections team facilitate a call
with the customer. If those steps don’t solve the
problem, have an escalation plan in place for
written notices and legal action.

Your credit risk management approach
should also include a defined process for
evaluating requests for extended terms. The
key is to separate out legitimate requests
for extended terms related to seasonal
working capital needs or one-off purchasing
opportunities as opposed to an extension to
avoid significant financial distress. Ask focused
questions to get to the bottom of their request.
If the customer is unable or unwilling to be
forthcoming, that’s probably a red flag.

Building in additional contact points with
customers is recommended. Identify your high-
risk customers and create personal contacts
through an in-person visit. Personal interaction
could lead to an increased understanding of
the corporate strategy and future outlook and
ultimately could drive increased credit support.
The development of personal relationships will
frequently lead to a greater comfort level with a
customer’s management team and their ability
to effectively manage liabilities. This approach
also gives you a chance to watch out for some of
the softer signs of impending financial trouble,
such as questionable management decisions,
high turnover among senior management and
problems with succession.

David Culotta, CFA is the senior manager of U.S. buyer underwriting
for Atradius Trade Credit Insurance Inc. located in Hunt Valley, MD. He
is responsible for providing strategic direction for the U.S. underwriting
platform, monitoring the development of the U.S. portfolio and adapting
the risk management approach as necessary.
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PAYMENTS

REALISTIC
EXPECTATIONS

How real are real-time
opayments for corporates?

FARRAH PANJWANI, CTP, MBA, AND PETER J MACINTYRE, CTP
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“Having real-time payments would be great to have for our
business as it will allow us to have instant payments and
detailed conversations with our clients and suppliers. However,
it is a costly solution and decreases our working capital needs,
particularly when we are pushing funds out to our vendors.”

he global payments community

commonly refers to real-time payments

as payments that are available
24/7/365, which settle and deliver available
funds with confirmation to the payee in less
than 60 seconds. While real-time has been
around in Europe since 2014, there is now the
emergence of real-time retail payments in North
America, particularly with the advancement
of smartphones. It is gradually creeping into
the corporate world, as businesses look for
alternatives to credit cards and checks.

There is immense work being undertaken by
not only the governing bodies of the United States
and Canada, but also by the financial institutions
that will need to comply. The cost of such
modernization will be measured in the billions.

Real-time payments may speed up the
electronic value of the payments when compared
to a traditional electronic funds transfer (EFT),
in which the funds would need to be sent one
business day prior to the value date. Search for
“real-time payments” and you will be inundated
by page after page of information mainly referring
to low-value retail payments, however, there is
and will be a continued push for corporates to
follow suit for larger sums.

What corporates want

The question now is, is real-time needed by
U.S. corporates? More importantly, is it wanted
by corporates?

“Having real-time payments would be great to
have for our business as it will allow us to have
instant payments and detailed conversations with
our clients and suppliers,” said Imran Gulam, CFO
of FYidoctors. “However, it is a costly solution and
decreases our working capital needs, particularly
when we are pushing funds out to our vendors.”

To gauge the corporate need, we need first
to look at the contributing factors that affect
payments. Businesses of every size are driven by
some type of cash conversion cycle, ideally one
that speeds up receivables and delays payables as
much as possible.

\‘\»\»

Wait, did we just say delay payables as much
as possible?

Payables
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PAYMENTS continued

Herein lies the first and possibly the most
important challenge for corporates. Why would
a corporate want to “speed up” payables? The
answer is not that corporates want to speed up Payments are complicated. While simple
their payables—it is that they want to maximize in conc ept, they can become difficult to
their cash flow cycle, perhaps to delay it to the manage an d mterpret. C orporate trea sury

last second, using the most secure and least f . | d+ d tand h
costly way to execute the payment, making “real- prolessionals need 1o unaersian oW

fime” payments an option. they affect the bgsiness, company culture,
This allows for more efficient working capital and vendor TelaUOHShlpS, as well as how
to perhaps reduce debt, invest short-term, or they can maximize cash flows.

make other purchasing decisions. What other
opportunities are available for you to source

additional funds or make use of funds with this processes, and measurement should also include
additional liquidity? time savings from reduction of calls from vendors
to our accounting or operational teams when
How do you make better use of your money? looking for payment date information.”
Say you have a payment with net 30 terms.
You need to have it in the vendor’s hands by One of many options
the 30th day. Some vendors will accept late Today, real-time payments are just one of
payments without penalization, as long as it is many different payment options for corporates.
dated by the 30th day. This creates check float There is still plenty of work to be done, from
value. The question is, when do you want the processes for monitoring liquidity in the high-
payment to physically clear your account? value payment system to operationalizing
One may ask that if they pay a real-time or a new risk model and framework for the
near real-time payment on or before the 30th, corporate system to safeguard all parties.
what is in it for them? Is the vendor willing to Payments are complicated. While simple
accept an electronic payment, valued three days in concept, they can become difficult to
late, to account for check float? manage and interpret. Corporate treasury
Have a look at the following calculation. Say professionals need to understand how they
you have a $1 million vendor payment this month, affect the business, company culture, and
based on Canadian prime + 1 of 4.95%. Assuming vendor relationships, as well as how they can
a check float of three days, you are looking at a maximize cash flows.
savings of around $400 a month, which equates The modernization of both business and retail
to $4,800 a year. Now say you have 20 similar payments is feeding a need for faster speed,
vendors. You are looking at nearly $100,000 per greater flexibility and peace of mind. With
year purely in interest cost savings by using the North American community developing a
checks as your payment method. modern payments system that will provide new
Perhaps you want to mitigate check fraud or opportunities to simplify and enhance daily
create a more efficient payment process. Instead payment interactions, this will help secure and
of checks, what if you paid electronically? You strengthen our competitive position as a global
would look for increased trade terms. You can leader in financial services.

ask the vendor for a discount that matches the
savings of a check float, or maybe you could add
three additional days to the net terms.

“There is a fine balance to consider between
savings from efficiency gains provided by real-time

Farrah Panjwani, CTP, MBA, is senior director of ATB Financial. With
nearly 10 years of consulting in the US, Farrah has provided financial
analysis, strategic planning and expert testimony support on complex
commercial disputes and over 5 years in the Treasury industry in Canada.

payments, and the impact on cash flow due to Peter J Macintyre, CTP, is managing director of ATB Financial. With
immediate execution of payments,” said Norbert over 30 years of banking experience at some of Canada's major financial
Mazenod, CFO of The Lake Louise Ski Resort. institutions, Peter brings with him more than 20 years of progressive
“Efficiency gains are not limited to streamlined experience specifically in the Treasury & Payments industry.
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DECEMBER 2019 - JANUARY 2020 CTPs

AFP would like to recognize all of the newly designated CTPs
from the 2019B (December 2019 - January 2020) testing window.
When working in treasury and finance, achieving the Certified
Treasury Professional designation denotes credibility in your

profession. These are professionals who have demonstrated
the required knowledge, skills and abilities to meet this global

standard of excellence.

The following financial professionals have successfully completed
the rigorous examination requirements to earn their CTP designation.
They should be congratulated for their achievement and praised for
reaching this level of finance professionalism.

CERTIFIED TREASURY
PROFESSIONAL (CTP)

Jika Abad, CTP

Senior Quality Analyst
Manulife Data Services
Quezon City
PHILIPPINES

Prateek Abbi, CTP
Senior Manager

Royal Bank Of Canada
Mississauga, ON
CANADA

Mostafa Yahia Abdelaziz, CTP
Treasurer

Alkan Medical

Cairo

EGYPT

Adham Abdelraouf, CTP
Associate; Liquidity Solutions
JP Morgan

Jersey City, NJ

UNITED STATES

Mathieu Abiad, CTP

VP Finance and Treasury
BeskCorp Inc.
Terrebonne, QC
CANADA

Amber Adams, CTP
Treasury Analyst
Herc Rentals
Bonita Springs, FL
UNITED STATES

John Adams, CTP

Treasury Operations Solutions
Analyst

HCSC

Chicago, IL

UNITED STATES

Adekunle Adeleye Adeoba, CTP
Treasury Dealer

Union Bank of Nigeria Plc
Lagos

NIGERIA

Roger Aguilar, CTP

Assistant Treasurer
Oceaneering International Inc
Houston, TX

UNITED STATES

Adenike Abike Akinwumi, CTP
Treasury Manager

Conviva Care Solutions, LLC
Miami Gardens, FL

UNITED STATES

Nayla Al Mansoori, CTP
Hamad Town
BAHRAIN

Michael Robert Alberti, CTP
Treasury Analyst

Express Scripts

Saint Louis, MO

UNITED STATES

Fahad Khalid AlHaji, CTP
Treasury Analyst

Riyadh

SAUDI ARABIA

Raad Abdurrahman Alharthi, Sr, CTP
Assistant Manager, Treasury
EIm Co

Riyadh

SAUDI ARABIA

Mahmoud Ali, CTP

Treasury Manager
Alexandria Steel Forming Co
Alexandria

EGYPT

Mohammad Sohail Ali, CTP
Asst Manager - Investment &
Treasury

RAK Properties Co PJS
Dubai

UNITED ARAB EMIRATES

Ramy Ali, CTP

Treasury Management Officer
J.P.Morgan Chase

Jersey City, NJ

UNITED STATES

Paula Alonso, CTP
Treasury Analyst
General Dynamics
Madrid

SPAIN

Carlos Alvarado, CTP

Cash Management Technical
Officer

BNP Paribas

Saint-Lambert, QC
CANADA

Dan Amato, CTP

AVP, Commercial Banker
Regions Bank

Nashville, TN

UNITED STATES

Dongmei Lu Amero, CTP
Director of Finance

Fresh Tracks (Canada) Inc.
Richmond, BC

CANADA

Alistair Anderson, CTP
Senior Director
BayernLB

Hoboken, NJ

UNITED STATES

Rachael Elaina Anderson, CTP
Treasury Management Sales
Analyst

Wells Fargo

Dallas, TX

UNITED STATES

Costel Anghele, CTP
Relationship Manager
ATB Financial
Calgary, ON
CANADA

Alison Annese, CTP

SVP, Senior TSO

Bank of America Merrill Lynch
Boston, MA

UNITED STATES

Arnol Ong Aquino, CTP
Director, Treasury Middle Office
Hilton Worldwide, Inc.

Mclean, VA

UNITED STATES

Rudolph Emmanuel Arnoux,
CTP

Montreal, QC

CANADA

Mary Ann Kazuha Asai, CTP
Treasury Specialist

UiPath KK.

Tokyo

JAPAN

Sopio Baiadze, CTP
Senior Treasury Officer
IS Bank Georgia

Toilisi

GEORGIA

Gaurav Bakiwala, CTP

Sr. Treasury Analyst
McKinsey & Company, Inc.
Gurgaon, Haryana

INDIA

Mohamed Moamen Bakry, CTP
Senior Treasury Accountant
Samsung Electronics Egypt,
Bani Swaif

EGYPT

Joyce Baldassare, CTP
Relationship Manager
TD Bank

Portsmouth, NH
UNITED STATES

Chase Baldwin, CTP
Sr. Treasury Analyst
The Scotts Miracle-Gro
Company

Marysville, OH

UNITED STATES

Andrea Wafula Balongo, CTP
Treasury & PE Consultant
Theodore Partners

Kanata, ON

CANADA

Oona Barbieri-Pavolini, CTP
Treasury Analyst

Vertex Pharmaceuticals
Incorporated

Boston, MA

UNITED STATES

John Barlowe, Jr, CTP

Head of U.S. Financial Markets
Sales

Bank ABC

New York, NY

UNITED STATES

Alok Barnwal, CTP

VP - Assistant Treasurer
XPO Logistics
Scarsdale, NY

UNITED STATES

Kimberly Barr, CTP
AVP

PNC Bank
Indianapolis, IN
UNITED STATES

Maxx William Barr, CTP
Treasury Associate
Fifth Third Bank
Chicago, IL

UNITED STATES

Robert Bartolacci, CTP

CFO

Modern Transportation Services
Inc

Pittsburgh, PA

UNITED STATES

Karim Mohamed Reda
Bassiouny, CTP
Branch Manager
HSBC

Alexandria

EGYPT

Paul Joseph Beaubrun, CTP
Trader

UBS

Princeton Junction, NJ
UNITED STATES

Lori Ann Becker, CTP

Senior Vice President/Public
Sector Banking

Bank of America Merrill Lynch
Los Angeles, CA

UNITED STATES

Kristin F Bedwell, CTP
VP of Finance

Gold Bond Inc
Hixson, TN

UNITED STATES

Nour Bekheet, CTP

A/P Accountant

Centamin PLC/Sukari Gold Mine
Alexandria

EGYPT

Peter Belechak, CTP
Treasury Analyst
PNC Bank

Nashville, TN
UNITED STATES

Brad Belsheim, CTP
VP, TM Officer
Regions Bank
Dallas, TX

UNITED STATES

Christopher Bergtold, CTP
Ann Arbor, Ml
UNITED STATES

Norda Bernard, CTP
Hexion Inc.
Columbus, OH
UNITED STATES

Jon Randall Beskow, CTP
Cash Management Analyst
Nutrabolt

Kyle, TX

UNITED STATES

Muhammad Nouman Amjad Bhatti, CTP
Treasury Analyst

Aecon Group Inc

Etobicoke, ON

CANADA

Philip Bonelli, CTP

SVP, Commercial Banker
Regions Bank
Gainesville, GA

UNITED STATES

Anthony John Bonito, CTP
Senior

EY

Washington, DC

UNITED STATES

Angela Bouig, CTP

AVP Treasury Sales Analyst
Bank of America

Miami, FL

UNITED STATES

Daniel Boulier, CTP

Treasury Analyst

Interpublic Group of Companies
New York, NY

UNITED STATES

April A. Bowers, CTP
Treasury Management Officer
First Financial Bank
Indianapolis, IN

UNITED STATES

Garrett Bradley, CTP

Manager, Internal Audit and Risk
Management

Hydro Ottawa

Ottawa, ON

CANADA

Don Brandenberg, CTP
Director: Capital Markets &
Liquidity Mgmt, Treasury
Under Armour

Baltimore, MD

UNITED STATES

Adam Brinton, CTP
Executive Director
JPMorgan
Montclair, NJ
UNITED STATES

Lia Nicole Broadwater, CTP
Treasury Analyst

Irving, TX

UNITED STATES

Mike Brocker, CTP

Assistant Treasurer

JetBlue Airways Corporation
Long Island City, NY
UNITED STATES

Allison Brooks, CTP

Senior Analyst Corporate
Finance

JetBlue Airways Corporation
Long Island City, NY
UNITED STATES
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Malcolm James Brown, CTP
Treasury Sales Manager

JP Morgan

West Hollywood, CA
UNITED STATES

Jaskaran Budwal, CTP
Treasury Analyst
Gensler

Pleasanton, CA
UNITED STATES

Valerie Burns, CTP

Vice President /Sales Support
Sr Specialist

Citi

New York, NY

UNITED STATES

John Busch, CTP
Director - Corporate
Development
Peabody Energy
Saint Louis, MO
UNITED STATES

Ana P Busso, CTP
Analyst

Miami, FL
UNITED STATES

Nikki Bustamante, CTP
Cash Manager

Silicon Valley Bank
Santa Clara, CA
UNITED STATES

Roselyn Cabana, CTP
City National Bank
Burbank, CA
UNITED STATES

Leonardo Cabrera, CTP
Tegucigalpa
HONDURAS

Francois Cadoret, CTP
Treasurer

GECAS

Stamford, CT

UNITED STATES

Robert Christopher Callahan, CTP
Director

Redbridge DTA

Katy TX

UNITED STATES

Allison Callender, CTP
Sr Manager, Finance
The Home Depot
Woodstock, GA
UNITED STATES

Katherine Elizabeth Carman, CTP
Capital Strategy Manager

Ford Motor Company
Birmingham, Ml

UNITED STATES

Anastasia I. Carranza, CTP
Juul Labs, Inc.

San Francisco, CA
UNITED STATES

Tai Lynn Carr-Fraser, CTP
Treasury Manager

Capri Holdings Limited
East Rutherford, NJ
UNITED STATES

Benjamin Carter, CTP
Assistant Controller

Success Foods Management
Group

Austin, TX

UNITED STATES

Sarbajit Chakraborty, CTP
Assistant Vice President

Lloyds Bank Corporate Markets
New York, NY

UNITED STATES

Christopher Francis Chambers, CTP
Relationship Director

Lloyds Bank

Sugar Land, TX

UNITED STATES

Phil Robert Charron, CTP
Aurora, ON
CANADA

Mustafa Chaudhry, CTP
Sr. Accountant

Dublin, CA

UNITED STATES

Nicolas Chevallier, CTP
Director

Societe Generale

New York, NY

UNITED STATES

Arun Chintagunta, CTP
New York, NY
UNITED STATES

Sukanta Chowdhury, CTP
Treasury Manager
National Bank of Canada
Toronto, ON

CANADA

Kevin Christensen, CTP
Senior Treasury Analyst
Centuri Construction Group
Phoenix, AZ

UNITED STATES

Ronesha Clark, CTP
Treasury Advisor
FedEx Corporation
Memphis, TN
UNITED STATES

Willard Cleveland, II, CTP
Treasury Analyst

OG&E

Oklahoma City, OK
UNITED STATES

Meghan Connors, CTP
Haemonetics Corporation
Quincy, MA

UNITED STATES

Marty Cook, CTP
Director

RBC

Toronto, ON
CANADA

Emma Cooley, CTP
Treasury Analyst
Vanderbilt University
Nashville, TN
UNITED STATES

Bradley Albert Costantino, CTP
Treasury Lead

Under Armour

Baltimore, MD

UNITED STATES

Romario S Creary, CTP
FX Trader

JMMB Bank

New Kingston
JAMAICA
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Stephen Cronin, CTP

Vice President/Account Mgmt
Sr Specialist

Citi

New York, NY

UNITED STATES

Brian Cropper, CTP

Assistant Treasurer

Peabody Energy Corporation
Saint Louis, MO

UNITED STATES

Hannah Cross, CTP
Treasury Analyst
AlixPartners

Royal Oak, Ml
UNITED STATES

Patrick Crowell, CTP
Lending Officer

Federal Home Loan Bank of
Indianapolis

Indianapolis, IN

UNITED STATES

Cody James Cunningham, CTP
Financial Analyst

ONEOK

Tulsa, OK

UNITED STATES

Eugene Peter Cybart, Ill, CTP
Treasury Analyst

Alexion Pharmaceuticals
Shelton, CT

UNITED STATES

Danica M Da Costa, CTP
Treasury Analyst

American Bureau of Shipping
Cypress, TX

UNITED STATES

Keon Daisley, CTP

Marsh & McLennan Companies Inc.
New York, NY

UNITED STATES

Dominic Anthony D'Amato, CTP
Vice President

J.PMorgan Chase

Orlando, FL

UNITED STATES

Tuan Dang, CTP

Director, Corporate Finance
IGT

Cumberland, RI

UNITED STATES

Felicia Neal Daniel, CTP
Revenue Chief

City of Atlanta
Douglasville, GA
UNITED STATES

Prasun Kumar Das, CTP
SAP Treasury Consultant
Keystone Analytics Limited
Aylesbury

UNITED KINGDOM

Dheeraj Daswani, CTP
Executive Director
JPMorgan

Elmhurst, NY

UNITED STATES

Katherine Mary Daugherty, CTP
Financial Analyst

Michigan State University

East Lansing, Ml

UNITED STATES

Richard Davis, CTP

Officer

Bank of Hawaii Corporation
Honolulu, HI

UNITED STATES

Joshua C Dawson, CTP
CFO

Genedge Alliance
Reidsville, NC

UNITED STATES

Andrea De La Garza, CTP

Sr. Treasury Analyst, FX & Risk
Management

Shure

Evanston, IL

UNITED STATES

Robert Kent Deane, CTP
Sr.FSR

CIBC

Toronto, ON

CANADA

Ryan M DeCota, CTP
Treasury Assistant
Albany International Corp.
Albany, NY

UNITED STATES

Daniel Deighan, CTP
Liquidity Sales

Citi

Wayne, NJ

UNITED STATES

Michael DelLeon, CTP
Financial Operations Analyst
Covetrus

Portland, ME

UNITED STATES

Vanessa Demeulenaere, CTP
Dublin, OH
UNITED STATES

Brandon Denner, CTP
Treasury Specialist

FBL Financial Group, Inc.
West Des Moines, 1A
UNITED STATES

Pradyumna Deshpande, CTP
Vice President, Product
Management

Citi

New York, NY

UNITED STATES

Gurinder Dhillon, CTP
Treasury Analyst
Bloomingdale, IL
UNITED STATES

Brian DiStassio, CTP
Fairfield, CT
UNITED STATES

Mario Divita, CTP
CEO President

Trader Field Securities
Staten Island, NY
UNITED STATES

Sharlene Djuhari, CTP
Treasury Associate
J.P.Morgan Chase
Daly City, CA

UNITED STATES

Andrew Dore, CTP
AVP, Treasury
AST Financial
Brooklyn, NY
UNITED STATES

Kathryn Dorwart, CTP
Treasury Specialist
Gavilon

Omaha, NE

UNITED STATES

Cameron Doyle, CTP
Treasury Analyst

Vertex Pharmaceuticals Incor-
porated

Boston, MA

UNITED STATES

Leanne Marie Draus, CTP
Chief Analyst

Texas Tech University System
Lubbock, TX

UNITED STATES

Charles R Dyer, CTP

Sr. Financial Analyst

Farm Credit Services of Mid
America

Georgetown, IN

UNITED STATES

James Dzugan, CTP
Financial Analyst
NationalGrid
Lincroft, NJ
UNITED STATES

John Edgar, CTP
VP

SunTrust
Port St Lucie, FL
UNITED STATES

Kurt Albert Eidam, CTP
Cash Management Analyst
Idaho Power Company
Boise, ID

UNITED STATES

Angela J. Eiting, CTP
VP, TM Officer
Regions Bank
Nashville, TN
UNITED STATES

Sherif El Maghraby, CTP
Associate

BMO Fiancial Group
Montreal, QC

CANADA

Mohamed Islam EI Sobh, Sr,, CTP
Finance Controller, Treasury
Function

Loyalty Business Development
& Investment

Doha

QATAR

Yelena Eliopoulos, CTP
Treasury Sales Officer
Bank of America
Chicago, IL

UNITED STATES

Nada Osama Ahmed Elkady, CTP
Treasury Middle Office, Capital
And Country Risk Officer

Saib Bank

Cairo

EGYPT

Mohamed Youssef Elkhatib, CTP
Regional Senior Treasury
Specialist

Andalusia Group For Medical
Services

Alexandria

EGYPT



Mohamed EIKheniny, Sr., CTP
Financial Controller

DNM for Spinning and Weaving
and Dyeing

Cairo

EGYPT

Mark Elliott, CTP

Director - Treasury, Global
Payment Acceptance
Delta Air Lines
Dunwoody, GA

UNITED STATES

Tanya M. Elseser, CTP
Treasury Analyst

IGS Energy Inc
Dublin, OH

UNITED STATES

Mohamed ElShal, CTP
Treasury Head

Alico Egypt

Giza

EGYPT

Mohamed Eltorgoman, CTP
Treasury and Insurance Manager
Halwani Brothers

10th of Ramadan

EGYPT

Mina Maher Emil, Sr., CTP
Treasury Section Head
Edita Food Industries
Giza

EGYPT

Jason Richard Engelland, CTP
Finance Manager

Shift Digital

Ferndale, Ml

UNITED STATES

Nathan England, CTP
Treasurer

Brady Trane Services
Greensboro, NC
UNITED STATES

Dina Essam, Ill, CTP
Treasury Manager
Dohler

Cairo

EGYPT

Peter Faas, CTP
Vice President
SunTrust Bank
Atlanta, GA
UNITED STATES

Ahmed Mohamed Farrag Ellkany, CTP
Treasury Section Head

ABCO United Group Alexandria
Cairo

EGYPT

Lamiaa L. Fateh, CTP

Treasury Analyst

Clinton Health Access Initiative
Revere, MA

UNITED STATES

Stephen Feddor, CTP
Implementation Consultant
Chatham Financial

Lincoln University, PA
UNITED STATES

Miriam Felix, CTP

Branch Manager / Relationship
Manager

JP Morgan Chase

Freeport, NY

UNITED STATES

Yao Feng, CTP

Global Treasury Analyst
Cooke Aguaculture
Saint John, NB
CANADA

Brent Fieser, CTP
Director

Citizens Bamk
Sanford, FL
UNITED STATES

Travis Fisher, CTP
Treasury Manager
Plexus Worldwide
Mesa, AZ

UNITED STATES

Anne Foley, CTP
Concord, CA
UNITED STATES

Jennafer Marie Folk, CTP
Treasury Analyst
Valmont Industries Inc.
Omaha, NE

UNITED STATES

Sarah B. French, CTP
Senior Treasury Analyst
Dominion Energy
Midlothian, VA

UNITED STATES

Leonel Galvez, CTP
Assistant Treasurer
Time Warner Inc.
Port Washington, NY
UNITED STATES

Gabriela Garcia Ramirez, CTP
Treasury Analyst 2
International Game Technology
Reno, NV

UNITED STATES

Dustin Gardner, CTP
Extra Space Storage Inc.
Highland, UT

UNITED STATES

Jay Graham Gates, CTP
Client Services

Bank Mendes Gans
Amsterdam
NETHERLANDS

Laura Lynn Gauger, CTP
Relationship Manager,
Commercial Banking
Citizens Bank
Pittsburgh, PA

UNITED STATES

Yuliang Ge, CTP
Shanghai
CHINA

Tom Gentile, CTP

Senior Investment Analyst
Reliance Standard Life
Insurance Company
Malvern, PA

UNITED STATES

Alexander Georgis, CTP
Product Manager
Capital One

Henrico, VA

UNITED STATES

Alaa Eldin Ibrahim Helmy
Geweda, CTP

Banking Dep. Manager
Porto Group

El Shorok, Cairo

EGYPT

Crystal Ghere, CTP

Treasury Operations Manager
Quiktrip Corp

Tulsa, OK

UNITED STATES

Drew Gillispie, CTP
Deputy Treasurer
Chemonics International
Washington, DC
UNITED STATES

Randy B Glantz, CTP
Asset/Liability Manager
San Diego, CA

UNITED STATES

Elizabeth Michelle Gonzales, CTP
AR Analyst

Texas Windstorm Insurance
Association

Austin, TX

UNITED STATES

Matthew Goodrich, CTP
Treasury Associate
Bridge Investment Group
Sandy, UT

UNITED STATES

Alexander Goodspeed, CTP
Manager of Treasury and
Reporting

Burke, VA

UNITED STATES

Emma Gordon, CTP
Analyst

JP Morgan Chase
New York, NY
UNITED STATES

Shelly-Ann Gordon, CTP
Product Manager

Citi

New York, NY

UNITED STATES

Donald George Gradwell, CTP
Director - Treasury

Hilton Worldwide, Inc.
Rockville, MD

UNITED STATES

Markina Green-Lott, CTP
Senior Specialist, Treasury
Aerojet Rocketdyne Inc
Rancho Cordova, CA
UNITED STATES

Elizabeth Grondahl, CTP
Sr. Manager, Banking
Reconciliation

Sodexo, Inc.

Buffalo, NY

UNITED STATES

Xin Gu, CTP

Senior Treasury Analyst
Hess Corporation

New York, NY

UNITED STATES

Guilherme Guimaraes Resende
Gobbo, CTP

Vice President

Sumitomo Mitsui Banking
Corporation

Sugar Land, TX

UNITED STATES

Nishedha Neranga Gunawardena, CTP
Deputy General Manager
Aitken Spence Plc

Colombo

SRI LANKA

Ramazan Gur, CTP
Treasury & Import Manager
Turk Henkel Kimya Sanayi
Umraniye

TURKEY

Nancy Guzman, CTP
Cicero, IL
UNITED STATES

Patrick John Hackett, CTP
Treasury Analyst

Masimo Corporation
Corona Del Mar, CA
UNITED STATES

Edwin Hadi, CTP
Charlotte, NC
UNITED STATES

Bethanne Haight, CTP
Cash Manager
Graham Holdings
Greenbelt, MD
UNITED STATES

Craig Halica, CTP
VP, Treasury
AST Financial
Brooklyn, NY
UNITED STATES

Blake Hamm, CTP
Senior Director
New Orleans, LA
UNITED STATES

Karen Hampton, CTP

Treasury Analyst

American Air Filter Company Inc.
Sellersburg, IN

UNITED STATES

Shu Han Journay, CTP
Bedford, TX
UNITED STATES

Gulraiz Hanif, CTP

Assistant Manager - Treasury
Sindh Engro Coal Mining
Company Limited

Karachi

PAKISTAN

Nusrat Haque, CTP

Vice President - Treasury Services
JP Morgan

Calgary, AB

CANADA

Bill Harriman, CTP

SR Operations Accountant
RE/MAX LLC

Denver, CO

UNITED STATES

Aron Betzalel Hasofer, CTP
Chief Financial Officer

Precise Moving & Storage, LLC
Hollywood, FL

UNITED STATES

Ahmed Hassan, CTP
Country Finance Manager
Alexandria

EGYPT

K'ylon Anthony Haugabook, CTP
Treasury Analyst

RMH Franchise

Decatur, GA

UNITED STATES

Sean Haugh, CTP

Treasury Management Officer
JPMorgan Chase

Plano, TX

UNITED STATES

Matthew Hayduska, CTP
SINGAPORE

Robert Kenneth Hazard, CTP
Treasury Accountant

UNC

Mc Leansville, NC

UNITED STATES

Kimberly Hengehold, CTP
Treasury Sales Officer - Florida
United Legacy Bank, a division
of National Bank of Commerce
Longwood, FL

UNITED STATES

Kirk Henley, Ill, CTP
Treasury Analyst
Ascent Resources LLC
Oklahoma City, OK
UNITED STATES

Christopher Paul Hennessy, CTP
Treasury Analyst

Varian Medical Systems

Palo Alto, CA

UNITED STATES

Mary Frances Henningsen, CTP
Manager

Ernst & Young

Fenton, MO

UNITED STATES

Onyinyechi Gift Henry-Machame, CTP
Treasury Analyst

Sterling Bank Plc

Lagos

NIGERIA

Melissa Hilpert, CTP
Program Manager
PNC Bank
Washington, DC
UNITED STATES

Susan Himes, CTP

Treasury Management Officer
PNC Bank

Fayetteville, PA

UNITED STATES

Matthew David Hirshberg, CTP
Senior Treasury Analyst
Republic Services, Inc.
Scottsdale, AZ

UNITED STATES

Thorarinn Hjoerleifsson, CTP
Associate Director Treasury
Teva Capital Services
Switzerland GmbH

Jona

SWITZERLAND

Adam Hofmann, CTP
Treasury Management Sales
Officer

PNC Bank

Jacksonville, FL

UNITED STATES

Joseph Paul Holloman, CTP
Senior Cash Analyst

Duke University

Morrisville, NC

UNITED STATES

Cassidy Horton, CTP
Treasury Analyst
Hexion Inc.
Columbus, OH
UNITED STATES
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Martin Lee Hunter, CTP

Principal Treasury Analyst
Regional Transportation Authority
Chicago, IL

UNITED STATES

Lora C Jackson, CTP
Treasury Manager
City of Atlanta
Fairburn, GA
UNITED STATES

Hye Seung Jang, CTP
Fidelity Canada
Toronto, ON
CANADA

Shannon Cullen Jansen, CTP
International Treasury Analyst
FMC Corporation
Phoenixville, PA

UNITED STATES

Deepak Jayanti, CTP
Senior Manager

EY

Chicago, IL

UNITED STATES

Jennifer Welker Jefferson, CTP
Senior Manager

EY

Charlotte, NC

UNITED STATES

Stephen Roger Johnson, CTP
Oakland, CA
UNITED STATES

Adrina Jones, CTP
Director, Treasury
CNA

Chicago, IL
UNITED STATES

Lee'ah Joseph, CTP

AVP, Treasury Management
Officer

Southside Bank

Longview, TX

UNITED STATES

Kevin Kachur, CTP

Sr. Financial Analyst

Marathon Petroleum Company
LLC

Findlay, OH

UNITED STATES

Tanya D Kammerer, CTP
Treasury Management Advisor
Huntington National Bank
Indianapolis, IN

UNITED STATES

Shankar Kannan, CTP

Vice President - Global Markets
Sales

BNP Paribas

Manama

BAHRAIN

Rinesh Kapadia, CTP

Cash Management
Brookfield Global Integrated
Solutions

Woodbridge, ON

CANADA

Keerat Kaur, CTP
Treasury Manager

Dubai

UNITED ARAB EMIRATES

Joudi Kayali, CTP
Senior Sales Associate
Bank of Montreal
Calgary, AB

CANADA

Judith S. Kelley, CTP

Treasury Relationship Manager
MUFG Union Bank, N.A.
Seattle, WA

UNITED STATES

Matthew Kelly, CTP
Mgr Treasury and Risk
Milwaukee Electric Tool
Brookfield, WI

UNITED STATES

Samar lhab Khalil, CTP
Senior Treasury Accountant
Etisalat Misr

Cairo

EGYPT

Imran Khan, CTP

Treasury Solutions Analyst
Bank of America Merrill Lynch
Toronto, ON

CANADA

Bakhodir B. Khodjayev, CTP
Controller

Sewickley, PA

UNITED STATES

Rob Kiefer, CTP

Director, Corporate Finance
CME Group

Chicago, IL

UNITED STATES

Pamela Kilgore, CTP
AVP - Commercial RM
Regions Bank
Nashville, TN

UNITED STATES

Kyusub Kim, CTP
Senior Treasury Analyst
Starr Companies

Little Ferry, NJ

UNITED STATES

Richard Christopher Kinzly, CTP
Investment Officer

County Of San Diego

Encinitas, CA

UNITED STATES

Abburu Dinakara Venkata
Krishna Kishore, CTP
Director Treasury
Mann+Hummel Filter
Technology (S.E.A) Pte. Ltd.
SINGAPORE

Zachary Mylan Korman, CTP
Treasury Manager

Atlantic Union Bank
Richmond, VA

UNITED STATES

Jonathan Jeffery Korpal, CTP
Treasury Analyst

Lowe's Companies Inc
Mooresville, NC

UNITED STATES

Katrina J. Kostner, CTP
Accounting Manager
School Board of Brevard
County, FL

Palm Bay, FL

UNITED STATES
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Eric Leigh Kraft, CTP

SVP, Market Manager - Treasury
Management Sales

Comerica

Dallas, TX

UNITED STATES

Derek Kubly, CTP
Sr Treasury Analyst
CTS Corporation
Granger, IN
UNITED STATES

Stanley Kwok, CTP
Treasury Analyst
Henry Schein Inc
Middle Village, NY
UNITED STATES

David LaBeaume, CTP
Senior Treasury Analyst
Cerner Corporation
Kansas City, MO
UNITED STATES

Michael Nifo Lagundi, CTP
Finance Treasury Manager
Manulife Data Services
Quezon City

PHILIPPINES

Yen Phi Lam, CTP
Treasury Analyst

HSBC Bank (Vietnam) Ltd
Saskatoon, SK

CANADA

Nicholas George Lampros, II, CTP
Product Owner

Chatham Financial

Exton, PA

UNITED STATES

David Lane, CTP
Treasurer
Trimedx
Indianapolis, IN
UNITED STATES

Stivi Nicole Lang, CTP
Treasury Analyst
URBN, Inc.
Westmont, NJ
UNITED STATES

Alexander J Lara, CTP
Prinipal

Lara International Group
Spring, TX

UNITED STATES

Scott Lauderdale, CTP
Senior Treasury Analyst
Floor & Decor
Peachtree City, GA
UNITED STATES

Damian Javier Ledesma, CTP
Senior Relationship Banker
Union Bank

Irvine, CA

UNITED STATES

Joan SiHua Lee, CTP
Senior Treasury Analyst
SINGAPORE

Jonathan Lee, CTP

Treasury Management Officer
Fifth Third Bank

Memphis, TN

UNITED STATES

Jong Hwan Lee, CTP
Treasury Advisory Associate
Bank of America

Jersey City, NJ

UNITED STATES

Alvaro J Leon, CTP

Sr. Director, Financial Planning
& Analysis

Viasat Inc

Carlsbad, CA

UNITED STATES

George Lerinsky, CTP
Sr Treasury Analyst
Thermo Fisher Scientific
San Diego, CA

UNITED STATES

Aaron J. Lewandoski, CTP
Manager Treasury Operatons
Northwestern Mutual Life
Insurance Company
Milwaukee, WI

UNITED STATES

Tye Lewis, CTP
Treasury Associate
MUFG Union Bank, N.A.
Dallas, TX

UNITED STATES

Ran Li, CTP

Capital Impact Partners
Winchester, MA
UNITED STATES

Shihui Liang, CTP
Treasury Analyst
Tervita

Calgary, AB
CANADA

Pawel Lisek, CTP
Treasury Analyst
Amway

Cracow
POLAND

Bojin Liu, CTP

Vice President - Sales

Bank of America Merrill Lynch
Charlotte, NC

UNITED STATES

Zeen Liu, CTP
Financial Controller
Harmony Communities
Vancouver, BC
CANADA

Ryan Matthew Locke, CTP
Treasury Analyst

Borden Dairy Company
Dallas, TX

UNITED STATES

Kejun Long, CTP
Sr. Audit Associate
KPMG

San Francisco, CA
UNITED STATES

Avi Lopchinsky, CTP
Teaneck, NJ
UNITED STATES

Alla Lopez, CTP

Associate Treasury Manager
TSYS

Columbus, GA

UNITED STATES

Michael Eric Lord, CTP
VP, Commercial Banker
Regions Bank

Pineville, LA

UNITED STATES

Drew Lorimer, CTP

Supervisor, Finance Operations
BC Pension Corporation
Victoria, BC

CANADA

Ashley Lourenco, CTP

Director, Treasury Management
TD Bank

Toronto, ON

CANADA

Connor Lucas, CTP
Senior Treasury Analyst
IDEX Corporation
Chicago, IL

UNITED STATES

Abhishek Luthra, CTP

Senior Director - Corporate
Finance & Investments

Marsh & McLennan Companies Inc.
New York, NY

UNITED STATES

Dan Lyons, CTP
Head of Treasury
TIG Advisors, LLC
Hoboken, NJ
UNITED STATES

Constance Mack, CTP
Advisory Business Strategist
Bank of America

Atlanta, GA

UNITED STATES

Suhaas Madan, CTP

Manager Treasury

Ericsson India Private Limited
New Delhi

INDIA

Sean Gregory Madison, CTP
Senior Treasury Accountant
CorVel Corporation
Portland, OR

UNITED STATES

Ryan Mahan, CTP

Treasury Management Sales
Analyst

Wells Fargo

Richmond, VA

UNITED STATES

Wun Lam Mak, CTP

Senior Accountant, Finance and
Treasury

Pacific Basin Shipping (HK)
Limited

HONG KONG

Nataliia Mala, CTP
Treasury Analyst

Philip Morris International
Abu Dhabi

UNITED ARAB EMIRATES

Jeanine Mallow, CTP
Treasury Analyst
Lewis Tree Service
West Henrietta, NY
UNITED STATES

Masimba Antony Mandiwanza,
CTP

Harare

ZIMBABWE

Eros Marshall, CTP
Director

Citi

Glen Ridge, NJ
UNITED STATES

Nicholas Martin, CTP
Regional Sales Manager
PNC Bank

East Brunswick, NJ
UNITED STATES



Nicholas Martin, CTP
Operations Manager
PNC Bank
Pittsburgh, PA
UNITED STATES

Ali A. Masood, CTP
Naperville, IL
UNITED STATES

Andrew May, CTP
Regions Bank
Saint Louis, MO
UNITED STATES

John McKenna, CTP
Unidine Corp
Walpole, MA
UNITED STATES

Ebony McSwain, CTP
Treasury Sales Officer
SunTrust
Washington, DC
UNITED STATES

Ankit Mehta, CTP
Treasury Manager
Harsco

Lancaster, PA
UNITED STATES

Feifei Mei, CTP
San Francisco, CA
UNITED STATES

Evrydiki Melikidou, CTP
Treasurer
Petrocas Energy Group
Limassol
CYPRUS

Estela Meneses Gomez, CTP
Senior Treasury Manager
Ecom Atlantic, Inc

Dallas, TX

UNITED STATES

Marc R Menges, CTP
Director Treasury
T-Mobile US. Inc
Bellevue, WA
UNITED STATES

Nancy C Meyer, CTP

Treasury Management Regional
Director

Centennial Bank

Riviera Beach, FL

UNITED STATES

Samir Mikhail, Jr,, CTP
Senior Accountant
[tamco for Agriculture
Development

Cairo

EGYPT

Brijesh Sureshchandra Mishra, CTP
Unit Head, Portfolio
Management- Business Banking
Noor Bank

Dubai

UNITED ARAB EMIRATES

David Mitchell, CTP
Senior Manager
EY

Huntersville, NC
UNITED STATES

Ivaylo Mitrev, CTP
Treasury

R1RCM Inc.
Chicago, IL
UNITED STATES

Eric Mol, CTP

Senior Treasury Analyst
Regis Corporation
Saint Michael, MN
UNITED STATES

Ernesto Molina, Jr, CTP
Treasury Analyst

Mission Federal Credit Union
San Diego, CA

UNITED STATES

Bobbie Montes, CTP
Implementation Manager
MUFG Bank Ltd

Chicago, IL

UNITED STATES

Joseph M Moran, CTP
Financial Analyst

SB One Bank
Rockaway, NJ
UNITED STATES

Christopher Morgan, CTP
Director, Liquidity & Capital
Markets

Hilton Worldwide, Inc.
Mclean, VA

UNITED STATES

Danielle Elise Mosier, CTP
Treasury Analyst
Transamerica

Cedar Rapids, IA
UNITED STATES

Danielle Motz, CTP
Assistant Vice President
Capital One Bank
Huntington, NY
UNITED STATES

Majda Mujagic, CTP
Treasury Manager
Fortegra
Jacksonville, FL
UNITED STATES

Krishna Mummadisingu, CTP
HSBC Bank USA, N.A.

New York, NY

UNITED STATES

Curtis Munn, CTP

VP of Treasury and Trade
Solutions

Citi

Calgary, AB

CANADA

Roger Munson, CTP
Manager FinTech
Hilton Worldwide, Inc.
Mclean, VA

UNITED STATES

Blake Myers, CTP

Franklin Electric Company,
Incorporated

Fort Wayne, IN

UNITED STATES

Bradan Myrick, CTP

Treasury Management Officer
Southside Bank

Tyler, TX

UNITED STATES

Marwa Nabil, CTP

Head of Debt & Corporate
Finance

Attijariwafa Bank Egypt
Cairo

EGYPT

Anthony James Navara, CTP
Treasury Analyst

Allianz Life

Golden Valley, MN

UNITED STATES

Jackline N. Ndep, CTP
Financial Treasury Analyst
Canadian Cancer Society
Toronto, ON

CANADA

Tiffany Neal, CTP

Treasury Management Product
Manager

Regions Bank

Hoover, AL

UNITED STATES

Robert Nelson, CTP
Newell Brands Inc
Fairfield, CT
UNITED STATES

Joseph K Netzel, CTP

Private Investment Operations
PPM America Inc.

Chicago, IL

UNITED STATES

Brandy S Newhof, CTP
Sr. Director

Walmart

Bentonville, AR
UNITED STATES

Bradley Robert Newman, CTP
Associate Director

Westpac

Manly, NSW

AUSTRALIA

Jean-Paul Ngambi, CTP
Sr Treasury Consultant
Ajilon Finance

Round Rock, TX
UNITED STATES

Michelle Bao-Thuy Nguyen, CTP
VP/Controller

Colony Capital, LLC

El Monte, CA

UNITED STATES

Thong Quang Nguyen, CTP
Head of Treasury

Home Credit Vietnam Finance
Company Limited

Ho Chi Minh

VIETNAM

Sean Nichols, CTP

AVP, Commercial Banker
Regions Bank

Monroe, LA

UNITED STATES

Ashley Nierode, CTP
Senior Treasury Analyst
Extraction Oil & Gas
Denver, CO

UNITED STATES

Matthew Nooney, CTP
Bradenton, FL
UNITED STATES

Pebbles Nugent, CTP
Treasury Analyst
Highgate Hotels Inc
Irving, TX

UNITED STATES

Justin Edward Nurse, CTP
Treasury Trader

JP Morgan

Sandton

SOUTH AFRICA

Courtney L Oates, CTP
Private Advisors, LLC
Mechanicsville, VA
UNITED STATES

Charles Okyere, CTP
Mineola, NY
UNITED STATES

Bryan Olson, CTP
Treasury Manager
Gates Corporation
Denver, CO
UNITED STATES

Busi Oluwatoye, CTP
Toronto, ON
CANADA

Kirill Onatskiy, CTP
Sibur Pjsc
Moscow

RUSSIA

Prince Oppong, CTP
Senior Associate
General Electric
Atlanta, GA

UNITED STATES

Akpevwe Alero Oputu, CTP
Fixed Income Dealer
Access Bank Plc

Agungi

NIGERIA

Kimberly Michelle O'Quinn Arnold, CTP
Vice President; Treasury

Sales Officer

Bank of America Merrill Lynch
Chicago, IL

UNITED STATES

Andrea J Ortiz, CTP

VP; Sr. Treasury Solutions
Analyst

Bank of America Merrill Lynch
Orlando, FL

UNITED STATES

Benjamin Flores Ortiz, Jr., CTP
Treasury Manager

Houston, TX

UNITED STATES

Irina Osipoff, CTP
Product Specialist
FIS Global

Blue Jay, CA
UNITED STATES

Caitlyn M Oster, CTP
Analyst

Citi

New York, NY
UNITED STATES

Margaret E OSullivan, CTP
Industry Executive
JPMorganChase

Yorba Linda, CA

UNITED STATES

Shelby Owusu-Dapaah, CTP
AVP, Treasury Management
Officer

PNC Bank

Lakewood, OH

UNITED STATES

Olubukunola Aramide Oyawale, CTP
Fund Manager

Asset And Resource
Management Company Limited
Lagos

NIGERIA

Oyewale Femi Oyelakin, CTP
Southern Alberta Institute of
Technology

Calgary, AB

CANADA

Eric Pace, CTP
Lewis Center, OH
UNITED STATES

Brianna Page, CTP

Associate Treasury Manager Il
Prime Meridian Bank
Tallahassee, FL

UNITED STATES

Ankit Pahuja, CTP
Director / Product Sales Sr
Group Manager

Citi

New York, NY

UNITED STATES

Rachel Palmisano, CTP
VP, Commercial Banker
Regions Bank

Saint Louis, MO
UNITED STATES

Daric Parent, CTP
VP/Treasury Management
AccessBank Texas
Denton, TX

UNITED STATES

Tejal Parmar, CTP
Senior Treasury Analyst
Iselin, NJ

UNITED STATES

Dayton Paul, CTP
Consultant

Elire

Gallatin, TN
UNITED STATES

Ryan Russell Paul, CTP
Media, PA
UNITED STATES

Bruce Bates Peaden, CTP
West Jordan, UT
UNITED STATES

Charles Durham Pettigrew, CTP
VP, Commercial Banker
Regions Bank

Nashville, TN

UNITED STATES

Carlos Henrigue Pinto Castilho, CTP
Manager

EY

Chicago, IL

UNITED STATES

Thomas Plant, CTP
Treasurer

lluka Resources Limited
Perth, WA

AUSTRALIA

Changthy Plater, CTP
Bank of America
Midlothian, VA
UNITED STATES

Clark Pore, CTP

Treasury Management Officer
Fifth Third Bank

Dublin, OH

UNITED STATES

Dean Powell, CTP
Toronto, ON
CANADA
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Mark Prescott, CTP
Tarrytown, NY
UNITED STATES

Nathaniel Probert, CTP
Associate Director - Treasury
Apollo Global Management
Astoria, NY

UNITED STATES

Caitlin Nicole Purnell, CTP
Treasury Analyst

Change Healthcare
Lebanon, TN

UNITED STATES

Wen Qiu, CTP

Assistant Vice President /
Advisory Specialist

Citi

New York, NY

UNITED STATES

Raadika Radhakrishnan, CTP
Functional Specialist - Treasury
VA Tech Wabag Limited
Chennai, Tamil Nadu

INDIA

Mahmood Amir Radhi, CTP
Head of Treasury

BOK International Bank
Manama

BAHRAIN

Fahmid Mohammad Rahim, CTP
Financial Planning Analyst
Midwest Cooling Towers, Inc.
Chickasha, OK

UNITED STATES

Kamila Rahimi, CTP

Cash Management Analyst
Gemini Rosemont Realty
Santa Fe, NM

UNITED STATES

Hassan Raiyani, CTP
Senior Treasury Analyst
CSM Bakery Solutions
Lawrenceville, GA
UNITED STATES

Shanti Raj, CTP

Senior Treasury Analyst
Dayco Products, LLC
Troy, Ml

UNITED STATES

Ravishankar Ramamurthy, CTP
Treasury Manager

Ernst & Young

Irving, TX

UNITED STATES

Yasmin Abdel Karim Reda, CTP
Cash Management Accountant
Etisalat Misr

Cairo

EGYPT

Desigan Reddy, CTP

Fixed Interest Dealer
Futuregrowth Asset Manage-
ment

Cape Town

SOUTH AFRICA

Scott Refness, CTP
Senior Treasury Analyst
Edward-EImhurst Health
Naperville, IL

UNITED STATES

Armando Reyes, CTP
Treasury Supervisor
Grifols, Inc.

Fontana, CA

UNITED STATES

Amelia Ricks, CTP
Client Support
Oakworth Capital Bank
Birmingham, AL
UNITED STATES

Kevin Riley, CTP

Senior Director, Treasury
Activision Blizzard, Inc.
Los Angeles, CA
UNITED STATES

Juan Rocha, Jr, CTP
Bolingbrook, IL
UNITED STATES

Milton Tome Romao Guerreiro, CTP
Treasury Manager

OTS Globe

Glattbrugg, ZH

SWITZERLAND

Elizabeth Rowella, CTP

Vice President

Bank of America Merrill Lynch
Charlotte, NC

UNITED STATES

Beatriz Rubio Ramirez, CTP
La Crescenta, CA
UNITED STATES

Joseph Russell, CTP

Treasury Department Manager
Peoples Bank

Bellingham, WA

UNITED STATES

Abdulkareem Salami, CTP
Treasury Manager

African Export-Import Bank
Cairo

EGYPT

Mohammed Salauddin, CTP
Treasury Controller

Ithra Dubai LLC owned by
Investment Corporation of
Dubai

DUBAI

UNITED ARAB EMIRATES

James A Samedi Alejo, CTP
Toronto, ON
CANADA

Sinziana Andreea Sandica, CTP
Treasury Payments Specialist
UiPath

Bucharest

ROMANIA

Sean Sands, CTP

Treasury Management Sales
Analyst

Wells Fargo

Minneapolis, MN

UNITED STATES

Shiro Sasao, CTP

Senior Vice President
Sumitomo Mitsui Banking
Corporation
Nishimiyarhara

JAPAN

Jonathan Paul Schinzler, CTP
Controller

Living Water International
Stafford, TX

UNITED STATES
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Fiorella Schlossmacher, CTP
Treasury Analyst

Mission, KS

UNITED STATES

Elaina Sedlacek, CTP
Treasury Management Officer
UMB Bank

Kansas City, MO

UNITED STATES

Patrick Shea, CTP
Vice President

JP Morgan
Wesley Chapel, FL
UNITED STATES

Mudassir Igbal Sheikh, CTP
Senior Manager ALM, FX and
Institutional Sales

Abu Dhabi Islamic Bank (ADIB)
Abu Dhabi

UNITED ARAB EMIRATES

Mark Sherman, CTP
Assistant Treasurer
Chicago, IL

UNITED STATES

Swapnil Shirodkar, CTP
Capital Markets Quant Risk
Analyst

Fifth Third Bank
Cincinnati, OH

UNITED STATES

Tatsiana Shokin, CTP
Treasury Analyst

Parker Drilling Company
Houston, TX

UNITED STATES

Tim Shroyer, CTP
Managing Director - FX
PNC Bank

Burr Ridge, IL

UNITED STATES

Dustin Silvestri, FP&A, CTP
Senior Treasury Analyst
Sun Chemical Corporation
Cincinnati, OH

UNITED STATES

Christopher Carl Simmons, CTP
Sr. Director - Tax and Treasury
Paychex, Inc.

Rochester, NY

UNITED STATES

Summa D Simmons, CTP
Assistant Treasurer
NiSource Inc

Columbus, OH

UNITED STATES

Tamia Simmons, CTP
Treasury Management Sales
Consultant

Wells Fargo

Charleston, SC

UNITED STATES

Arshi Singh, CTP
Product Manager
HSBC Bank Canada
Toronto, ON
CANADA

Jaswinder Singh, CTP
Corporate Dealer (Treasury
Advisory Group)

HDFC Bank, Ltd

Calagary, AB

CANADA

Leighvanni Allison Sison, CTP
Treasury Analyst

Namely Inc.

Astoria, NY

UNITED STATES

Janice Smith, CTP

Vice President/Treasury Sales
Officer

SunTrust

Fort Lauderdale, FL

UNITED STATES

Matthew Thomas Smith, CTP
Treasury Analyst

Expedia Group Inc

Seattle, WA

UNITED STATES

Nader Soliman, CTP

Head of Innovation & Digital
Banking, GTB

Banque du Caire

Cairo

EGYPT

Patricia Soto-Bobadilla, CTP
Treasury Sales Officer

Bank of America

Seattle, WA

UNITED STATES

Ausra Speer, FP&A, CTP
Assistant Treasurer

The Vanderbilt University
Nashville, TN

UNITED STATES

Eric Spencer, CTP
Director/Mkt Seg & Svcs Group
Manager

Citi

New York, NY

UNITED STATES

Andrew D Stachel, FP&A, CTP
Executive Controller

Key Family of Companies
Indianapolis, IN

UNITED STATES

Drew Stahl, CTP
Treasury Manager
Essent Group Ltd.
Philadelphia, PA
UNITED STATES

Brian Stanek, CTP
Treasury Analyst
Arrow Electronics
Littleton, CO
UNITED STATES

Joseph L Stark, CTP
Treasury Analyst
Peoples Natural Gas
Pittsburgh, PA
UNITED STATES

Brian Leonard Stomski, CTP
Pasadena, CA
UNITED STATES

Colleen Storm, CTP
Banker

Bank of America
Pittsburgh, PA
UNITED STATES

Ashley Lauren Streett, CTP
Treasury Management Analyst
Wells Fargo Bank

Dallas, TX

UNITED STATES

Percie Ann Strong-Jenkins, CTP
Treasury Sales Officer

Bank Of America

Memphis, TN

UNITED STATES

Diana Susino, CTP

Treasury Management Sales
Analyst

Wells Fargo

New York, NY

UNITED STATES

Dayna N Taitt, CTP

Debt Administrator
Maryland Transportation
Authority

Crofton, MD

UNITED STATES

Jessie Takahashi, CTP
Lead Treasury Analyst
Intuit Inc.

San Jose, CA

UNITED STATES

Ahmed Farouk Mahmoud
Tammam, CTP

Assistant Manager

Arab International Bank
Cairo

EGYPT

Ren Tan, CTP

Senior Treasury Analyst
Ramsay Health Care Limited
Sydney, NSW

AUSTRALIA

Shi Yun Jasmine Tan, CTP
Associate

Mizuho

SINGAPORE

Madina Tautiyeva, CTP
Product Manager

Citi

New York, NY

UNITED STATES

Susette A. Taylor, CTP
Global Product Manager
Wells Fargo Bank

Erda, UT

UNITED STATES

Ryan P Tebbe, CTP
Director of Treasury
Pathways Human Services
O'Fallon, MO

UNITED STATES

Vincent Ariel Tecson, CTP
Treasury Officer

Manila Electric Company
San Juan City
PHILIPPINES

Chungting Tew, CTP
Relationship Manager
Wells Fargo Bank
San Francisco, CA
UNITED STATES

Alex Theodore, CTP

Manager, Treasury Operations
BJC HealthCare

St. Louis, MO

UNITED STATES

Tammy L Theriot, CTP
Treasury Management Officer
Home Bank

Lafayette, LA

UNITED STATES



Jason Thomas, CTP
Manager, Treasury
Rexall Pharmacy Group
Toronto, ON

CANADA

Matt Thomas, CTP
Analyst

Johnson Controls
New Berlin, WI
UNITED STATES

Kevin J. Tiernan, CTP

VP, Treasury Management
Sales Manager

Bankers Trust Company
Des Moines, 1A

UNITED STATES

Mirela Timotin, CTP
Treasury Supervisor
Future Electronics Inc
Kirkland, QC
CANADA

Hoi Yan To, CTP
Treasury Manager
HONG KONG

Alexius Tomaszewski, CTP
Liquidity Product Management
PNC Bank

Cleveland, OH

UNITED STATES

Nicholas Totaro, CTP

Client Service Analyst
Sterling Capital Management
Charlotte, NC

UNITED STATES

Mark Jonathan Traina, CTP
Treasury Director

Ralph Lauren Corporation
Nutley, NJ

UNITED STATES

Tam Duy Tran, CTP
Treasury Manager

LLam Research Corporation
San Jose, CA

UNITED STATES

Millicent Tran Schwartz, CTP
Vice President & Treasurer
Saint Elizabeth Health Care
Toronto, ON

CANADA

Hannington Tsikiwa, CTP
Treasury Analyst
Blacklick, OH

UNITED STATES

Akeem Tucker, CTP

Vice President /Product Dev Sr
Specialist

Citi

New Castle, DE

UNITED STATES

Tushar Udeshi, CTP
Treasury Specialist
ABB India Limited
Bangalore, Karnataka
INDIA

Raymond Chukwuemeke
Ugboh, CTP

Treasury Analyst

Ogudu GRA

NIGERIA

Umair Asim Usmani, CTP
Treasury Analyst

Webeds

Dubai

UNITED ARAB EMIRATES

Navitha Vasadev Reddy, Sr., CTP
Treasury Associate

Amazon

Bangalore, Karnataka

INDIA

Jeffrey Vencus, CTP
Operations Specialist
Weiss Multi-Strategy
Advisers, LLC

South Windsor, CT
UNITED STATES

Annabel Vo, CTP
Sr. Treasury Analyst
KLA Corporation
Fremont, CA
UNITED STATES

Kurt Vogelsberg, CTP
Treasury Management
Consultant

Wells Fargo

Boise, ID

UNITED STATES

Vera Voicehovsky, CTP
VP Flnance

Ecolab

Moscow

RUSSIA

Kyle von Schmidt-Pauli, CTP
Shoreview, MN
UNITED STATES

Daniel Wagner, CTP

Treasury Management Officer
PNC Bank

Gibsonia, PA

UNITED STATES

lan Wallace, CTP

Cash Management/Liquidity
Sales

Citi

New Castle, DE

UNITED STATES

Nicholas Walloga, CTP
Senior Treasury Analyst
John Bean Technologies
Corporation

Chicago, IL

UNITED STATES

Annette Wanchena, CTP

VP, Commercial Deposits & Cash
Management

Minnwest Bank

Eagan, MN

UNITED STATES

Dazhi Wang, CTP
Senior Treasury Analyst
Prosegur Australia
Hornsby, NSW
AUSTRALIA

Sarah Watson, CTP
Treasury Professional
BMO Harris Bank
Naperville, IL
UNITED STATES

Joshua Lee Watts, CTP
Vice President, Assistant
Treasurer

The Interpublic Group of
Companies, Inc.

Fort Lee, NJ

UNITED STATES

Eric T Webb, CTP

Technical Product Consultant
BB&T

Cary, NC

UNITED STATES

Hakeem J Webb, CTP

CEO

National Christian Financial
Advisors, Inc.(NCFA)
Douglasville, GA

UNITED STATES

Timothy Michael Webb, CTP
Business Resource Manager
Caterpillar Inc.

Victoria, TX

UNITED STATES

Gretchen Marie Weed, CTP
Account Manager- TS Services
JP Morgan

Chicago, IL

UNITED STATES

John Weier, Il, CTP
Naperville, IL
UNITED STATES

Sharif Weithers, CTP
Corporate Cash Manager
Engility Corporation
Bowie, MD

UNITED STATES

Paris Wells, CTP
Treasury Director
Rochester, Ml
UNITED STATES

Matthew Whaley, CTP
Manager of Capital Markets
& Risk

Commercial Metals Company
Dallas, TX

UNITED STATES

Jonathan Whigham, CTP
Treasury Sales Specialist
Huntington Bank
Chicago, IL

UNITED STATES

Jacob Wicher, CTP

Sr. Treasury Analyst
Micron Technology Inc.
Boise, ID

UNITED STATES

Roland L Wikstrom, CTP
Managing Partner

East Lane Capital
Branford, CT

UNITED STATES

Randall Scott Willbanks, CTP
T™MO

Comerica Bank

Houston, TX

UNITED STATES

Jermaine Wills, CTP
Treasury Accountant
Brooklyn, NY
UNITED STATES

Annie C Wittenberg, CTP
Treasury Sales Officer, Il
Mercantile Bank of Michigan
Wyoming, Ml

UNITED STATES

Curtis J Woodard, CTP
Director of Business
Development & Deposit
Strategy

Lamar National Bank
Richardson, TX

UNITED STATES

Harrison Wright, CTP
Treasury Analyst
ScanSource, Inc
Greenville, SC
UNITED STATES

Ying Xu, CTP
Controller
Exactech
Gainesville, FL
UNITED STATES

Kanguk Yi, CTP

Senior Treasury Manager
Wedgewood

Torrance, CA

UNITED STATES

Sheena Yiu, CTP

Director of Treasury Operations
Aspen Capital

Portland, OR

UNITED STATES

Dwight Young, CTP
TM Risk

Regions Bank
Birmingham, AL
UNITED STATES
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THE BOOK END

THINK Before You Click

ANDREW DEICHLER

ooking over the data from the 2020 AFP Risk

Survey, it came as no surprise that cyberrisk

is top-of-mind for treasury and finance
professionals. Indeed, I've written what feels like a
million articles on cyberrisk over the past decade,
as well as a few longform guides on the topic. I've
interviewed practitioners, bankers, cybersecurity
firms, and law enforcement, and all of them have said
variations of the same thing—cyberattacks are only
going to get worse.

When you immerse yourself in that world, you begin

to recognize the telltale signs of common cyberattacks.

You can spot a phishing email or an attempt at a
business email compromise (BEC) scam a mile away.
And so when you're following the headlines and you
hear about how yet another huge corporation was
breached—usually because someone fell for one of the
oldest tricks in the book—you roll your eyes and say to
yourself, “How do people keep falling for this stuff?”
And then you do it.
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Yes, I'm sad to say that even | have gotten duped in
an email when | should have known better. Fortunately,
in my case, it wasn’t a real phishing email, but a fake one
sent by cybersecurity firm that AFP works with to make
sure we're following cybersecurity protocols. | tend to
think of myself as an expert (the jury’s still out on that
one) because | write about cyberrisk all the time, and
vet here | was, facepalming at my desk because | didn’t
find an email that came from “AFP Human Resources”
even a little suspicious. To be clear, any emails related
to human resources issues at AFP come directly from
the director of that department, not a general email
account. So yes, | should have known better.

We're all human. We all make mistakes. But the
wrong ones can be costly. So here | am, humbled by
my own arrogance, imploring you to always be vigilant
when it comes to your emails. Don’t click on that link
unless you are absolutely certain that it's okay to do
so. In my case, it was a fake phishing email.

You might not be so lucky.



Certified
Treasury
Professional®

OVER 80% OF FORTUNE 500
COMPANIES EMPLOY CTPS.

Improve your marketability. Get CTP Certified.
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| would say: ABSOLUTELY, DO IT.
As soon as you can... give yourself a
leg up in the treasury industry.”

— Markesha Jones, CTP
Treasury Specialist, Chesapeake Energy Corporation
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Apply by March 20 to Save
Visit www.CTPcert.org

“To someone who is considering the CTP,
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Rest Assured Knowing Your Funds Are Protected

An excellent cash management alternative to government funds, repurchase agreements, and
other traditional investment vehicles, ICS®, or the Insured Cash Sweep® service, offers access to
multi-million-dollar FDIC insurance on deposits beyond $250,000. By working directly with a single
financial institution, you can keep your business’s cash secure and preserve liquidity.

ICS

Placement of funds through the ICS service is subject to the terms, conditions, and disclosures in the service agreements, including the Deposit Placement Agreement (“DPA”).
Limits and customer eligibility criteria apply. In the ICS savings option, program withdrawals are limited to six per month. Although funds are placed at destination banks in
amounts that do not exceed the FDIC standard maximum deposit insurance amount (“SMDIA”), a depositor’s balances at the relationship institution that places the funds may
exceed the SMDIA (e.g., before ICS settlement for a deposit or after ICS settlement for a withdrawal) or be ineligible for FDIC insurance (if the relationship institution is not a
bank). As stated in the DPA, the depositor is responsible for making any necessary arrangements to protect such balances consistent with applicable law. If the depositor is
subject to restrictions on placement of its funds, the depositor is responsible for determining whether its use of ICS satisfies those restrictions. ICS and Insured Cash Sweep are
registered service marks of Promontory Interfinancial Network, LLC. 0120

Visit InsuredCashSweep.com/AFP to learn more.
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