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Advancing critical dialogue has long been a 
declared intention of the Sibos week. �This 
year,� says LÆzaro Campos, CEO, SWIFT, 
�we aim to give participants the tools to 
truly make that happen.� 

The emphasis in the sessions will be on 
interaction. Three Big Issue debates with 
professional moderation will tackle broad 
themes, while shorter panel sessions will 
address the business and operational issues 
that the SWIFT community is facing. �It will 
no longer be a question of passively absorb-
ing what speakers are telling you for their 
15 minute slot,� says Campos. �We want 
to promote debates, not speeches.� This 
aim will be supported by translation facili-
ties and regional focus days.

Outside of the conference sessions, the 
Sibos Dialogue Zone will allow people to 
contribute continuously on the themes 
covered, while Sibos Labs will provide the 
opportunity for small group-focused discus-
sions. �This is networking by sharing ideas 
rather than just business cards,� says Cam-
pos, who notes that there will also be more 
time for traditional networking. 

Campos sees the innovations as another 
aspect of customer-centricity. �I�m excited 
by the possibilities for interaction and look 
forward to seeing how Sibos participants 
choose to use them,� he comments. �My 
advice is to get ready for action and en-
gagement throughout the week!�

base has grown, there are other voices that 
need to be heard.  �A call to action sounds 
hollow unless we give the community the 
means to answer it,� he says.

�We need to separate what it means to be 
a customer from what it means to govern 
SWIFT,� says Shah. The shareholders are 
� nancial institutions as that�s the way the 
co-operative was founded, he points out. It is 
natural for these shareholders to worry about 
the future of SWIFT as a franchise. �There is 
a belief in some quarters that the only way 
to get your view heard in SWIFT is through 
governance channels, but that�s simply not 
true,� he stresses. SWIFT�s circle of clients is 
continuously being extended. That reach is 
creating a set of users that is distinct from 
the traditional shareholders who are respon-
sible for governance.  �There is an increas-
ingly obvious difference between governing 
SWIFT and using SWIFT,� says Shah. �There 
are a number of products and services that 
� rms use, but that doesn�t mean they feel 
the need to be represented on the Board. 
However, if they have something to say to 
the company as a customer,they expect to 
have a meaningful channel to say it.� Shah 
points out that, �Since he became CEO,    
LÆzaro Campos has, quite appropriately in 
my view, placed great emphasis on the need 
for SWIFT as an organisation to become 
more customer-centric.�  

Shareholder and customer perspectives are 
certainly linked, but they�re not identical, 
says Shah. �Of course shareholders are also 

customers, but both need to feel that their 
voices are being heard.� 

Now is the time
The present uncertain economic conditions in 
which much of the community is operating are 
actually ripe with opportunity to exploit SWIFT�s 
strengths, says Shah. The current environ-
ment is one where cost pressures are huge. 
The need to exploit shared services is more 
imperative than at any time in the past, he 
argues. �Everyone is talking about outsourcing, 
offshoring and shared services. The business 
case for outsourcing to shared services has 
never been easier to make,� says Shah. �SWIFT 
is the ultimate shared services organisation. The 
great part is the � nancial institutions own it. So 
you are actually increasing your own asset by 
outsourcing to SWIFT. The challenge I would 
put to the FIs is, are we leveraging SWIFT�s ca-
pabilities to the extent that we can?� Shah will 
be looking for stakeholders to make their views 
heard on these issues. 

Shah plans to exploit swiftcommunity.net and 
national member groups to pose questions 
to the community and to gain feedback. As 
chairman, he sees the co-operative�s Board 
and shareholders as his main constituencies. 
�The Board comprises strong, well quali� ed 
bankers from all around the world. My chal-
lenge is to make sure SWIFT continues to be 
governed well and my role is to say to share-
holders, �Drive the company, get involved in 
the way in which we formulate strategy and 
the way in which we decide what the next 
challenge for SWIFT should be.�

Would you still describe RZB as an 
Austrian bank? 
RZB is an Austrian bank by its roots, but we 
consider Austria and central and eastern 
Europe as our home markets. More than 
40% of our group�s assets are allocated to 
Austria, which is still the largest chunk. This 
is decreasing though, and we employ only 
about 3,000 out of some 65,000 employees 
in Austria with the majority of the rest be-

ing in CEE. Therefore, I consider us to be a 
regionally focused bank with Austrian roots 
and a pan-CEE presence, at the same time 
providing a global reach through branches 
and of� ces in the most important � nancial 
centres of the world. 

In an age of regionalisation, are 
there any components of the         
� nancial infrastructure that need to 
remain �national�? 
In my view � nancial customer business should 
always be local business. One needs to know 
the client well and understand the peculiari-
ties of all aspects of the client�s environment 
� economically as well as socially. This also ap-
plies to supervision and the relevant authori-
ties. Though I believe that it makes sense to 
align standards in � nancial market supervision 
and provide for a guaranteed set of minimum 
requirements with regard to transparency or 
fair practice on a regional basis, I am utterly 
convinced that enforcement should be inde-
pendent and local. 

For the development of an economy it 
does not really matter whether the mar-
ket participants are locally owned or not. 

Looking at central and eastern Europe for 
example, the majority of banking markets 
are dominated by foreign players, who pro-
vide international best practice, which helps 
to further develop the economy as well as 
� nancial industry. 

There was a time when Austria 
played the role of a � nancial 
gateway into central and eastern        
Europe. With the enlargement of 
the EU, is this role still relevant? 
Absolutely! There is no other country 
where the economy has so wholeheart-
edly embraced eastern Europe in the way 
Austria did and still does. Remember that 
Austria is a small country with only eight 
million inhabitants, but there are more than 
15,000 Austrian companies doing business 
in CEE. More than 1,300 companies have 
located their regional CEE headquarters 
in Austria, including global brand names. 
There is probably not one other city in the 
world with such a vast pool of people with 
CEE related skills and experience. Just take 
a look at the banking scene in CEE. The top 
three international banking groups in CEE 
by assets are all located in Vienna. 

Did the idea of the H. Stepic CEE 
Charity Foundation grow out of 
your professional focus on the      
region or was it an entirely personal 
initiative? 
I believe it is impossible to separate one from 
the other. I owe a lot to this region in terms 
of personal experience as well as profession-
al success. I have the honour of leading one 
of the largest and most successful banking 
groups in the region. The political changes 
of late 1980s and early 1990s have sparked 
a long-term process of liberalisation and 
economic prosperity throughout the region. 
Many people have in the meantime bene� t-
ed from that development, including myself, 
but there are also numerous people who do 
not have the same chances. It is the ambi-
tion of the H. Stepic CEE Charity Foundation 
to make a contribution to providing help to 
those people. Based on the old Raiffeisen 
principles of solidarity and subsidiarity, I have 
felt the obligation to give something back to 
the poorest of the poor in CEE. 

Welcome address and Big Issue debate 
1: Financial systemic risk - the shock-
waves continue. What next?
Monday 15 September � 14:00-15:30
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The welcome address on Monday will be given by Herbert Stepic, deputy chairman of RZB, CEO of Raiffeisen International and founder 
in 2007 of the H. Stepic CEE Charity Foundation, created to provide help to children, adolescents and young women in less advantaged 
regions in central and eastern Europe (CEE). Founded in 1927 and headquartered in Vienna, RZB is the third-largest bank in Austria, while 
Raiffeisen International operates the largest banking network in CEE. Last year, Stepic was honoured with the European Business Press 
award of European Manager of the Year.

Welcome address

Speaker issues

Herbert Stepic

Prepare for an active Sibos!
LÆzaro Campos, CEO, SWIFT, believes Sibos 2008 will mark a break 
in the way participants experience the event.
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to the fore? Participants will be providing 
perspectives both from their institutions 
� Standard Chartered, RBS, IBM and ING � 
and the regions and countries where they 
are based. �Uneasy lies the head that wears 
a crown,� said Shakespeare�s Henry IV. We 
shall see.

Big issue debate: Economic power is 
shifting. So what?
Tuesday 16 October � 09:00-10:15

What keeps CEOs awake at night? 
Wednesday 17 September � 11:00-12:15

to understand and a lot of new players,� 
says Senor. �We don�t know who they are 
or how they operate � not because they 
are hiding anything, but because they are 
new,�  he adds. �The �rst thing is under-
standing how the sovereign funds work and 
the criteria and motivation of some of these 
investors.�

Views from all sides
In keeping with this, Senor argues that 
the session he is moderating at Sibos will 
be used to promote understanding of the 
power shift. 

The session includes speakers from Dubai, 
Germany, India and Russia. Senor believes 
those attending can expect an engaging 
session. �I�m very keen to make this an 
in-depth discussion that explores all these 
issues,� he says. �It is meant to be an en-
ergetic and exciting discussion among very 
active players in this area � people who 
in advance have agreed to speak candidly 
about this issue.�

What keeps CEOs awake at night?
On Wednesday meanwhile, Senor will have 
the opportunity to explore where the east-
ward shift in the economic centre of gravity 
features on the list of global concerns for 
CEOs. � A recent survey by Accenture placed 
personnel issues � acquiring, retaining and 
replacing the best talent � top of the list. 
Is this the case for the �nancial industry or 
are issues of pro�t and sustainability more 

of the causes of the crisis, says Wolf. �The 
extent to which the crisis is a re�ection of 
some really bad monetary policy mistakes is 
incredibly important for the future. The sec-
ond big question is how far the crisis relates 
to fundamental problems with the global 
macro economic balance,� he says. 

The prescription for the �nancial sector is 
already well-established, according to Wolf, 
with regulators having to take a tougher 
line on lending and ensuring that capital 
ratios are counter- rather than pro-cyclical. 
The bigger challenge will be ensuring that 
the medicine stays down. �While we can 
work out perfectly sensible procedures now, 
I fear that, as soon as we get into the boom 
times again in a few years, they�ll all be 
forgotten,� says Wolf. 

Financial systemic risk - the shockwaves 
continue. What next?
Monday 15 September � 14:00-15:30

ing system were liquidated because loans 
went sour, but in this crisis the loans were 
securitised, so at least half the damage 
has been felt outside the banking system, 
making the situation comparable to securi-
ties market crises in 19th century London 
associated with bills of exchange.� 

However, the current crisis does have at 
least one parallel with the banking crises 
of the 20th century, says Wolf, in that the 
many of the �nancial assets involved � 
mortgages � are very long-term. �In a crisis 
of con�dence relating to bills of exchange, 
you would know whether your counter-
party was solvent or not in three months. 
In this case, the true value of these claims 
on houses won�t be known for many, many 
years,� he says.

The combination of these two factors means 
that long-term assets of undeterminable val-
ue are not owned by the originators, making 
it especially dif�cult to resolve this particular 
crisis, says Wolf. �It�s very dif�cult to restore 
con�dence in the market about the value of 
the paper being traded,� he argues. �Until 
that happens, we can�t draw a line under 
the losses and we don�t therefore know how 
much new capital is needed in the system 
and we don�t know which institutions are 
solvent and which are not,� he explains.   

No easy answers
The correct course of action for the �nancial 
system depends on a clear understanding 

extent to which the shift from traditional 
bank �nance toward an investment bank-
ing model has proved successful,� he says. 
Fourth, Wolf sees the crisis as posing huge 
challenges to monetary policy due to the 
need for central banks to thaw a prolonged 
freeze in the interbank lending markets, 
while at the same time trying to handle a 
commodity-fuelled global in�ation shock. �I 
expect the �nancial system to be changed 
quite profoundly by this extraordinarily sig-
ni�cant �nancial shock,� says Wolf. �It will 
take several years for American, British and 
certain other economies to recover.�

�I expect the financial 
system to be changed 
quite profoundly by this 
extraordinarily significant 
financial shock.�

Martin Wolf, The Financial Times

Unique factors
While he sees parallels with previous �nan-
cial crises across history � asset price bub-
bles, unchecked �nancial innovation and 
the mirage of long-term non-in�ationary 
growth � Wolf says that a combination of 
two factors makes the current crisis unique-
ly intractable. �This is a crisis of the �nancial 
markets, not classic bank lending and, as 
such, is more akin to �nancial crises of the 
19th century,� he asserts. �In the great de-
pression, large parts of the American bank-

�This is not the end. It is not even the 
beginning of the end. But it is, perhaps, the 
end of the beginning.� After the Battle of 
Egypt in 1942, British wartime prime minis-
ter Winston Churchill saw glimmers of hope 
for the end of a dark passage in 20th cen-
tury history. But Martin Wolf, chief econom-
ics editor, Financial Times and moderator 
of �Financial systemic risk - the shockwaves 
continue. What next?� � believes the current 
global �nancial crisis has not even reached 
this stage of optimism. �A year on, no one 
can honestly say we�re at the end of the 
beginning,� he says. 

Wolf will be moderating the �rst of the 
three Big Issue debates being held at Sibos 
this year. He believes delegates should be 
in no doubt as to the gravity of the crisis. 
�This is the most signi�cant crisis for the 
western � and in particular the US and UK � 
�nancial systems since the great depression 
of the 1930s,� he says. Wolf offers four 
reasons why the crisis is so deep. First, it af-
fects institutions at the core of the �nancial 
system, rather than those at the periph-
ery, such as in the US savings and loans 
crisis of the 1980s and 1990s. Second, it 
results from an asset bubble within the 
anglo-saxon economies, not the emerging 
markets, and so relates to the core activities 
of these major institutions. Third, it is closely 
associated with the most sophisticated 
forms of �nancing, such as the origina-
tion and distribution of mortgage-backed 
securities and use of credit derivatives. 
�This raises profound questions about the 

Big Issue debate 

Financial systemic risk
The shockwaves continue. What�s next?

While reporting on the sub-prime mortgage 
debacle in the US, Juan Senor, business TV 
presenter and moderator of the Sibos Big 
Issue debates �Economic power is shifting. 
So what?�, and �What keeps CEOs awake 
at night?� made an interesting discovery. 
�We started to dig deep into who owned 
these mortgages � effectively who owned 
the homes of middle-income, middle class 
families in California,� he says. �It ended up 
being a bank in central China.�

Senor�s experience underscores the central 
theme of the �rst session he will be hosting � 
that both Asian and Middle Eastern com-
panies and investors are playing a growing 
and increasingly important role in the world�s 
�nancial markets. �Without a doubt, eco-
nomic power is shifting from west to east,� 
says Senor. �The Asia-Paci�c�s share of global 
market capitalisation in the last nine years 
has grown to 29% from 16%. The whole 
Paci�c area, excluding Japan, accounts for 
almost 20% of GDP. It is growing fast.�

Sharing the wealth
A big driver for the growing in�uence of 
Asian and Middle Eastern �rms has been 
recent investment decisions by sovereign 
wealth funds in these regions. When west-
ern banks have found holes in their balance 
sheets as a result of the sub-prime crisis and 
the resulting credit crunch, sovereign wealth 
funds have helped plug them.

�In the past when trouble arose with liquid-
ity and banking credibility, the institutions 

that partnered to solidify banks were mostly 
either in London or New York,� says Senor. 
�Now you will �nd them in Shanghai and 
Dubai. It is an important shift.�

Growing concerns
Although investment from the east has 
arguably been a boon for troubled western 
banks, the growing in�uence of sovereign 
wealth funds and others has raised some 
concerns. Some, for example, worry that 
the investments may have political rather 
than �nancial motives. 

Another issue is that regulation in the 
home countries of these new investors 
is not always comparable to that in the 
target markets. �The �nancial transparency 
of western institutions is slowly being rep-
licated in the east but it is still not at par,� 
says Senor. �This raises concerns in some 
quarters as to who the investors are that 
are buying into banks.�

Senor stresses, however, that western 
companies and observers should embrace 
the shift rather than fear or shun it. �It is 
a wake-up call to �nancial institutions that 
they have to understand this new shift in 
power, be active players in it, take advan-
tage of it and produce the kinds of results 
that these funds and investors are looking 
for otherwise the money will go somewhere 
else,� he says. 

A �rst step is getting a good grasp of the 
situation. �There is a lot to explore, a lot 

Big Issue debate

Coping with economic power shifts
Do changing flows unsettle CEOs?

Martin Wolf, Financial Times

Juan Senor, broadcast journalist
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With the introduction of MiFID, the Code 
of Conduct for Clearing and Settlement 
and the beginning of work on TARGET2-
Securities, it should come as no surprise 
that pan-European securities regulation 
will have a high pro�le at this year�s	
Sibos event. 

One of the more lively debates on the 
subject promises to be whether regulatory 
intervention hinders innovation in the secu-
rities markets. 

Panellists on either side of the debate have 
been asked to present opposing views on 
the subject regardless of their personal 
opinions or those of their �rms, so disagree-
ment among speakers is guaranteed. 

According to session moderator Terry 	
McCaughey, senior advisor, �nancial serv-
ices sector, Invest Northern Ireland, there is 
an opportunity for speakers on both sides 
to present compelling and reasonable argu-
ments. �We have got numerous examples 
of where intervention has been a disaster 
and numerous examples of where interven-
tion has worked,� he says. 

A helping hand
Speaking for intervention will be Marianne 
Brown, CEO of post-trade solutions provider 
Omgeo, and Jochen Metzger, director and 
head of the payment and settlement sys-
tems department at Deutsche Bundesbank, 
Germany�s central bank.  

Metzger feels that central bank interven-
tion, for example, can be a catalyst for 
innovation. �Banks can often agree on a 
vision for the future, but �nd it very dif�cult 
to de�ne a path to get there because they 
compete with each other and because they 
may not be willing to stump up the neces-
sary investment,� he says. �In those cases, 
central bank intervention, by pushing them 
or by providing the function of a neutral or 
honest broker, is quite helpful and yields as-
tonishing results both in terms of ef�ciency 
and effectiveness.� 

Presenting the opposing view will be 
Markus Ruetimann, group COO at asset 
management �rm Schroder Investment 
Management, and Dermot Turing, partner 
at law �rm Clifford Chance. �The theme 
Dermot and I will put forward is that regula-
tion has often followed market failure, 
and/or central authority intervention. The 
response has always been, more transpar-
ency and more safeguards against yester-
day�s problem,� says Ruetimann. �We also 
believe intervention can sti�e innovation as 
market participants have to follow the red 
tape, thus potentially jeopardising time to 
market for new products.�

All together now?
The theme of avoiding sti�ing regula-
tion could also come up during Monday�s 
discussion about a European Securities and 
Exchange Commission. 

�We are not against regulation, we are 
against unnecessary regulation which will 
hamper proper business,� says speaker 
RenØ Karsenti, executive president of the 
International Capital Market Association 
(ICMA). Karsenti questions whether it is 
necessary to go to the lengths of creating a 
European SEC, but thinks there needs to be 
more coordination between Europe�s securi-
ties regulators. He points out that the Com-
mittee of European Securities Regulators 
(CESR) has a coordinating role, but adds, 
�The question is to what extent its respon-
sibilities or its role should be enhanced,�     
he says. 

But CESR may eventually get more powers 
by default, according to session modera-
tor Graham Bishop, managing director, EU 
focused regulatory News Service. �If CESR 
gets its European vocation, I can see it ac-
quiring a common-law status,� he says. He 
thinks that if problems arise, CESR may be 
forced to read agreements to solve them, 
which will eventually become accepted 
conventions, and thus de-facto laws.

Vive la diffØrence
Thursday�s discussion on what can be done 
to increase cross-border co-ordination looks 
beyond the securities markets to the indus-
try as a whole. The message that session 
moderator Clifford Smout, associate partner 
at consulting �rm Deloitte & Touche, hopes 
to get across is that it is probably not practi-
cal to aim for complete global regulatory 

harmonisation, but that there are certain 
functions that could and should be aligned. 

Market regulation: Does the European 
Union need a SEC?
Monday 15 September � 11:00-12:00 

Reforming �nancial markets: Are 
intervention and innovation uneasy         
bedfellows?
Tuesday 16 September � 16:00-17:00 

Regulatory Burden: What can be done 
to increase cross-border co-ordination?
Thursday 18 September � 14:00-15:00

India and China, have to play in the de-
veloping �nancial world. �There are many 
issues that need to be addressed in this 
session, such as whether it is actually Asia�s 
century after all,� says Dr Gerard Lyons, 
chief economist and group head of global 
research at Standard Chartered, who will be 
moderating Thursday�s session.�If it is, what 
does it mean and what will the Asian region 
need to do to step up to the challenge?�

Peter Lighte, chairman of JPMorgan Chase 
Bank China, thinks that in places such as 
China, it is important to look beyond the cit-
ies and connect to the surrounding neigh-
bourhoods. �Today�s China is a result of the 
economic reforms initiated by Deng Xiaoping 
three decades ago,� he says. �The moderni-
sation program took off with the creation 
of special economic zones, standing apart 
from the countryside, thereby weakening the 
traditional urban-rural continuum.�

Where will the major �nancial centres 
be in 2013?
Tuesday 16 September � 16:00-17:00 

The Asian Century - How will it change 
the global �nancial services industry?
Thursday 18 September � 14:00-15:00 

The growth of the �nancial services indus-
tries in Asia and the Middle East has long 
been anticipated. As this potential is real-
ised, sessions on Tuesday and Thursday will 
explore the ambitions of the up and coming 
�nancial centres and what the �nancial 
industry, both global and regional, will have 
to do to address the shift in power. 

David Eldon, chairman of the Dubai Interna-
tional Financial Centre Authority, and modera-
tor of Tuesday�s session �Where will the major 
�nancial centres be in 2013?�, believes that 
rising �nancial centres will need more than 
just capital to realise their growth. �Capital 
is important but the attitude of the place is 
probably as good a measure as any,� he says. 

Co-panellist Yoshinobu Takeuchi, CEO 
of JASDEC, the Japanese central deposi-
tory, views ef�ciency and infrastructure as 
important elements for the growth of the 
Japanese markets. �All securities are going 
to be dematerialised in January next year, 
but we need to continue enhancing the 
ef�ciency and reducing the risk and cost of 
trading on the Japanese securities market,� 
he stresses.

He also notes that the Japanese market has 
been tackling the reform of its securities clear-
ing and settlement system in the last 10 years. 

The Asian Century
Meanwhile, Thursday�s session, �The Asian 
Century � How will it change the global 
�nancial services industry? will examine the 
role that leading Asian markets, such as 

Web 2.0 describes the trend in internet use 
that aims to enhance collaboration and infor-
mation-sharing, leading to the development 
of web-based forums and social-networking 
sites like Facebook and LinkedIn. The corpo-
rate community is increasingly using these 
tools to promote customer communications, 
industry dialogue and innovation. 

A forum for dialogue
�Conventionally, corporates have used the 
Web for advertising and online shopping 
via elaborate websites. A more interest-
ing application is to engage customers in 
ongoing dialogue, inviting their feedback 
and suggestions,� says Till Guldimann, 
vice-chairman, SunGard and a panellist in 
Monday morning�s conference session on 
the collaborative landscape. 

Fellow panellist Kosta Peric, head of product 
innovation at SWIFT, agrees. �Whether it�s 
a business-to-business or business-to-cus-
tomer dynamic, companies are starting to 
realise they can increase customer intimacy 
and collaborate with them to become part-
ners,� he says. 

Increasing customer-centricity
The positive impact of Web 2.0 on cus-
tomer relationship management cannot be 
underestimated. Continues Peric, �Web 2.0 
is rede�ning customer-centricity. It enables 
companies to reach out to their custom-
ers every hour rather than once a month 
or year. And by encouraging customers to 
network and exchange experiences, this 
creates a forum that can be accessed by or-
ganisations to leverage advocates and react 
faster to detractors.� 

Open innovation
Collaborative intelligence can also be har-
nessed for new product development. Within 
a web-based community, customers can de-
�ne their needs and priorities collaboratively, 
in real-time, thus becoming an organisation�s 
most valued development partners. As Peric 
points out, Web 2.0 is changing how compa-
nies innovate. �Corporates have long looked 
to staff for input. But what about customers, 
technology partners and even people on the 
internet you don�t know?� he asks. �Any of 
these might have a solution to your problem 
or an idea that could increase the innovation 
pipeline.�

Web 2.0: the collaborative landscape 
Monday 15 September � 11:00-12:00

SibosLab: Web 2.0
Monday 15 September � 12:00-13:30

Global �nancial centres

Picking the global �nancial 
centres of the next decade

Will Asian markets achieve their 
ambitions?

Internet technologies

Web 2.0: The Collaborative Landscape

Sometimes, it�s who you don�t know that makes the difference

Securities market regulation

Should regulators be working together?
Cross-border challenges takes centre stage at Sibos

David Eldon, DIFCA

Till Guldimann, SunGard

Terry McCaughey, Invest Northern Ireland
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forum addressing business concerns as well 
as technical ones,� he comments.   

In addition to speci�c events, this year�s 
Forum stand allows for networking and �in-
formal learning� for all delegates, regardless 
of their level of understanding and involve-
ment. �These days, it�s much more about 
really making things work than the concep-
tual focus of earlier times,� says Cousins. �If 
you don�t want to make expensive mis-
takes, you should go there.�

Conquering the challenge of standards 
coexistence
Wednesday 17 September � 14:00-15:00

Standards Forum
Throughout the week

Hedge funds� perceived poor public image, 
and whether it is deserved, will be discussed 
in an Oxford Union-style debate shortly 
after the securities lending discussion. Ses-
sion moderator Julian Tregoning, a director 
at The Bank of New York Mellon in London, 
says the debate is set against a background 
of growing hedge fund in�uence in the 
global capital markets.  

Tregoning believes those attending should 
expect a lively debate. A staunch defence of 
hedge funds will come from Jack Bouroud-
jian, chairman of �nancial technology �rm 
Capital Markets Technologies, and Tim Lind, 
managing director of strategic planning at 
post-trade solutions provider Omgeo. 

Bouroudjian suggests that a few bad apples 
are spoiling the whole bunch when it comes 
to the image of hedge funds and argues 
that many have been helping ease portfolio 
volatility by providing diversi�cation. �There 
are so many different types of hedge funds 
and strategies and for us to group them all 
together is very unfair,� he says.  

Omgeo�s Lind feels that any criticism from 
more traditional asset managers is a little 
hypocritical in light of recent trends. �Abso-
lute, non-correlated returns is the battle cry 
of hedge funds. This management style is 
now being employed by almost every tradi-
tional asset manager in the world,� he says. 

Rising to the challenge of countering these 
arguments will be SeÆn PÆircØir, managing 

director of the Dublin of�ce at banking �rm 
Brown Brothers Harriman and Julian Shaw, 
risk management director at Permal Invest-
ment Management.

Securities lending activities are under-
mining shareholder voting rights and 
affecting the outcome of corporate 
events: Myth or fact?
Thursday 18 September � 09:00-10:00

Hedge funds are the root of all evil
Thursday 18 September � 11:00-12:00

are not necessarily sinister, and could have 
perfectly benign explanations. �Shares may 
have been loaned out for legitimate reasons 
long before the record date, and those 
shares may be being called back just before 
the record date and creating the appear-
ance of a spike when in fact the shares are 
being returned to the original owners,� he 
says. In addition, he suggests, the securities 
lending business is inherently volatile and 
�spiky� and that the spikes occurring across 
record dates could have a variety of expla-
nations. 

Nevertheless, Peter Friz, head of custodian 
services, at RiskMetrics Group, believes 
there is one area that the panel will agree 
on � the owners� increasing desire to lend 
securities on one hand and the grow-
ing interest in corporate governance and 
proxy voting on the other are inherently in 
con�ict, whether or not vote manipulation 
is taking place. �As those shares go out 
on loan the voting rights go with them,� 
he points out. �There are market dynam-
ics that make the problem worse, and 
there are organisational dynamics within 
many �rms that put those two activities in 
con�ict too.�

A bad image
Some of the concerns about vote manipula-
tion in securities could be caused because 
hedge funds are behind the bulk of the 
growth in this area. It seems hedge fund 
activity automatically attracts suspicion. 

The securities lending market is booming. 
According to Ed Blount, executive director of 
the Center for the Study of Financial Market 
Evolution, it accounts for more than USD 
6 trillion a day � up from USD 2 trillion 10 
years ago � and affects more than 60,000 
international securities. �Some part of just 
about every type of actively traded corporate 
or sovereign security is on loan somewhere, 
by someone,� Blount says. 

However, as will be detailed in the securi-
ties lending session Blount is moderating on 
Thursday morning, this growth is bringing 
concerns with it. Analysts have noted spikes 
in securities lending activity before the record 
dates of important or contentious share-
holder proxy votes. Three years ago, several 
academic studies concluded that the borrow-
ers of the securities at these sensitive times 
might be using them for purposes that were 
not originally anticipated, including accumu-
lating stock to gain voting rights and affect 
the outcome of the proxy vote. 

Vote rigging
There is likely to be some strong disagree-
ment among speakers about this. Henry Hu, 
professor at the University of Texas School 
of Law, is expected to argue that there is a 
problem with abuse of voting rights gained 
through borrowing securities, and provide 
examples of manipulation. 

But Blount believes the spikes seen in 
securities lending before proxy record dates 

issues.� The carbon market has only been 
operating for a few years and we have been 
learning a lot. We now need to incorporate 
these lessons in legislation,� he says.

The session follows a panel discussion ear-
lier on Wednesday afternoon exploring the 
related topic of green trade and the rise of 
corporate social responsibility. 

Panellists are likely to agree that carbon 
trading cannot achieve its desired end in 
isolation. �To reach the end goal of reduc-
ing carbon emissions, carbon trading is 
effective, but what is really needed is a 
massive change in lifestyle from everyone,� 
says Turner.

Carbon trading: Warming up to a global 
opportunity?
Wednesday 17 September � 16:00-17:00

Green trade and ethical investment � the 
rise in corporate social responsibility
Wednesday 17 September � 14:00-15:00

SibosLab: Greening (y)our work world
Thursday 18 September � 09:00-10:30

Carbon trading was introduced as a control-
led method of containing emissions with 
optimum cost ef�ciency. Wednesday�s 
afternoon session will explore the issues 
surrounding the scheme, which is expected 
to grow to a value of USD 3 trillion by 
2020. �Last year USD 64 billion was traded. 
If the market grows to the expected levels, 
it will become a major part of the �nancial 
services world,� comments Stuart Turner, 
consultant to TZ1, New Zealand Exchange�s 
carbon market operator.

Under the system, �rms are allowed to 
trade emissions credits with each other, 
which will allow them either to emit more 
CO2 than otherwise allowed or pro�t from 
keeping their emissions below the interna-
tional limit set by the Kyoto Protocol.

Turner thinks that a change in the emission 
limits could make the market even more 
lucrative. �The limits are far too high and 
when Kyoto is revisited, I think this should 
be addressed,� he says. �If this happens, 
it could lead to further investment in this 
market in the future.�

Carbon trading seems more politically ac-
ceptable than a tax, says Peter Zapfel, the 
European Commission�s coordinator for 
carbon markets and energy policy. �There 
are always negative connotations with taxa-
tion,� he comments.

Zapfel also notes that the scheme is still in 
its infancy and although it is relatively un-
controversial, there are still some unresolved 

The environment

Warming up to a 
global opportunity
Can carbon trading really cut 
emissions?

Stuart Turner, Consultant to TZ1

Hedge funds

Sinister or just misunderstood?
Some trends that appear suspicious could turn out to be benign. But then again...

Peter Friz, RiskMetrics Group

ISO 20022 is the standard of the future. 
The challenge for the industry is, in es-
sence, the length of the proposed migra-
tion to ISO 20022, its scope and scale and 
the timeframe during which co-existence 
will be necessary, says Alan Goldstein, 
managing director and chief information 
of�cer, BNY Mellon Asset Management 
and moderator of Wednesday afternoon�s 
session. 

Co-existence is a given; the issue is its du-
ration. There are those in favour of migra-
tion who want the period of co-existence 
as short as possible and those who want to 
make it as long as possible, says Goldstein. 
Then there are others in the community 
who question why we need to migrate at 
all. �On the other hand,� he says, �every-
body is affected by the cost of maintaining 
multiple standards.� Goldstein sees the 
session as an opportunity to provide clarity 
on what the issues are for the industry.  

Standards Forum for all
The panel discussion takes place in the 
context of the Standards Forum, which this 
year aims to serve as a centre of expertise 
on standards for the bene�t of everyone 
attending Sibos. In the past, many delegates 
have viewed the Forum as more appropri-
ate for standardisers and operations people 
than business specialists. For Arthur Cous-
ins, director, strategy and product develop-
ment, The Standard Bank of South Africa 
and a SWIFT Board member, this �legacy� 
view is misplaced. �It�s actually an open 

Standards

Conquering the challenge of 
standards co-existence 
Standards Forum goes mainstream 

Arthur Cousins, Standard Bank
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moderator, many of the issues are inter-
linked. �As a global bank we�re clearing 
billions and billions of euros and dollars 
through our systems,� she says. �We are 
not only looking at pure liquidity risk; we�re 
also looking at operational risk.� 

From the perspective of a central bank, 
such overlap is inevitable. �The ECB and the 
Eurosystem have various tasks as a public 
authority and service provider, including 
liquidity provisioning, design and manage-
ment of payment and collateral manage-
ment systems and oversight,� says Dieter 
Becker, head of TARGET Division, European 
Central Bank. 

Comparing notes
Geographical comparisons are likely to 
provide food for debate, with representa-
tives from Asia, Europe and the Americas 
on both sessions. �I think that as a result of 
this past year�s turmoil, the Fed is reviewing 
ways to minimise risk and they are looking 
at the possibility of utilising collateral in a 
more effective way,� says Rossi. �This is 
something that the ECB has effectively em-
ployed. The increase in the use of collateral 
as a risk mitigator in payments is really a hot 
topic in the US.�

What are the next milestones for high-
value payments market infrastructures?
Monday 15 September � 11:00-12:00

Payment Systems: how to monitor risk 
while improving liquidity and informa-
tion �ow
Tuesday 16 September � 11:00-12:00

While high value payment clearing systems 
are generally thought of as mature, market 
conditions are ever changing and challenges 
therefore remain, notably in areas of resil-
iency and security, cost ef�ciency and the 
blurring of boundaries between high- and 
low-value payment systems. �There are still 
areas to address such as looking to develop 
integrated platforms that focus on the entire 
value chain,� says Lester Owens, managing 
director, treasury services, and operations 
executive, cash/payments, JPMorgan Chase. 
Risk reduction also remains a key priority of 
the global payment system as a whole. Two 
sessions, on Monday and Tuesday morning 
respectively, will explore these issues. 

For Lisa Rossi, managing director, Deutsche 
Bank Trust Company Americas and session 

change could fail to innovate for value. 
�Banks in Europe have always been react-
ing to the next big infrastructure or regula-
tory change � from the introduction of the 
euro onwards,� he says. �Change currency 
and they had to change their systems; then 
SEPA, and they had to change them again. 
The implication is that, if banks aren�t 
consciously focused, they won�t innovate � 
because they�ll be reacting with mandatory 
re-tweaks to external stimuli, rather than 
being driven by customer value.�

Collaboration
With settlement via standardised infrastruc-
tures accelerating payments commoditisa-
tion, Mehta argues that the adoption of a 
common infrastructure could reduce their 
spending. �We�re seeing a trend towards 
collaboration. Should all banks do it them-
selves or should some partner with others, 
at a fraction of the cost, to implement 
infrastructure that is not deemed to be in 
the competitive sphere or to gain signi�cant 
time to market?� 

The exception to a broader trend towards 
commoditisation is uncommoditised pay-
ments in emerging markets, where there is 
room for differentiation and which still offer 
growth opportunities. According to Mehta, 
willingness to commit spending to innova-
tion and exploit opportunities to leapfrog 
mean these markets will be able to fast-
forward to sophisticated systems. 

Payments at a tipping point � growth or 
terminal decline?
Tuesday 16 September � 14:00-15:00

There will be pockets of value in the rapidly 
commoditising payments business � but 
who will exploit them? Tuesday afternoon�s 
session will look at how banks deal with the 
threats and opportunities presented by non-
bank payment institutions in a landscape 
restructured by SEPA and the PSD. 

�The �rst question is who the new entrants 
are going to be � whether they�ll be banks, 
telcos or the Paypals,� says Michael Can-
non, head of payments and cash manage-
ment for Europe at HSBC. 

The second question is: what happens to 
banks? � who will the winners and losers 
be? � who�ll be sitting at this table in a 
couple of years?� he asks.

He points to new channels and operating 
models embraced by emerging players unbur-
dened with legacy systems. Alec Nacamuli, 
session moderator and editor of the Journal 
of Payments Strategy and Systems, claims cor-
porates could even set up their own payments 
institutions. �If I were a major corporate telco, 
I�d say: why don�t we create our own � and 
set it up in the easiest, cheapest location? 

The issue for banks isn�t just how to avoid 
disintermediation; it�s how to co-opt payment 
institutions as potential partners, as well as 
competitors. Nacamuli suggests, for example, 
that in very small payments, such as transport 
payments and mobile payments, banks could 
cooperate with telco operators.

Rajesh Mehta, EMEA head of treasury and 
trade solutions at Citi, will warn that banks 
accustomed to responding to constant 

Looking for innovative payment solutions?

We cater for your future needs.

SEPA - Is there a pilot on board?
with Michael Steinbach, Chairman of 
Equens’ Board of Directors

Wednesday 17 September 2008, 
09.00 - 10.00 hrs, room see of� cial 
programme.

E-invoicing, 
a processor’s contribution
with Dave Rietveld, General Manager 
New Business Services

Thursday 18 September 2008, 
14.00 - 14.30 hrs, Open Theatre A.  

Visit us in hall B at stand 312 or attend one of the following sessions:

www.equens.com

nothing

equals

Turning Exceptions and Investigations into 
competitive advantage: the time is now  
with Thomas Fricke, Manager Business 
Development Payments

Tuesday 16 September 2008, 
12.00 - 12.45 hrs, SWIFT Auditorium.

Competition in payments

Payments at a tipping point
Growth or terminal decline?

Payments processing

Are we nearly there yet?
What challenges remain for high value payments systems?

Lisa Rossi, Deutsche Bank
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Bank, focusing on micro�nance. �What we 
would really like to see is remittances being 
a lead into other �nancial services, par-
ticularly a savings product,� he comments. 
�What can we do to make remittances a 
path for people into the banking sector 
rather then purely a payment channel?�  

Trivedi, meanwhile, is convinced that banks 
will rise to the challenge. �For example, 
a farmer in India needs to be paid for the 
goods he brings to market, but he doesn�t 
have a bank account � he has a mobile 
phone.  With new technologies and the 
experts behind them, he can get paid in a 
method he feels comfortable with and best 
of all, the money comes to him where he 
is.  As these disruptive technologies evolve, 
we�ll see a signi�cant trend toward banking 
the �unbanked�.�

From remittances to �nancial inclusion
Wednesday 17 September � 09:00-10:00

With an increasingly mobile global work-
force, the demand for remittance services 
has never been higher. Yet much of this 
transfer activity is handled either informally 
or through non-bank institutions. A session 
on Wednesday morning will discuss what 
role banks can play.

Bhairav Trivedi, managing director, global 
head of remittance services, Global Trans-
action Services, PayQuik, now part of Citi, 
provides an upbeat view. �While informal 
mechanisms still exist, a move to more for-
mal channels that prove just as effective will 
eventually attract consumers,� he suggests. 

Are banks currently equipped to handle 
these �ows? In principle, perhaps. �Banks 
can effectively leverage their payments 
expertise and physical network distribution 
capabilities worldwide to provide ready ac-
cess for remittance senders and receivers,� 
says Daniel Ayala, senior vice president and 
group head of global remittance services, 
Wells Fargo. 

Nevertheless, says Ayala, there are a number 
of issues to be addressed before this poten-
tial can be realised. One is a lack of stand-
ards. �The bank remittance product offers 
are varied and often more complex than 
what remittance companies have offered,� 
he acknowledges. �We need to develop a 
standard approach to provide a better and 
more consistent customer experience.�

Recipient experience
Ignacio Mas is senior advisor, CGAP, an 
independent entity housed at the World 

not have a sovereign debt market that can 
currently provide this as the government is 
running �scal surpluses and has no need 
to borrow,� he says. Many commentators 
also highlight the importance of the rouble 
becoming a CLS currency as a prerequisite 
for becoming a global reserve. Both Salonen 
and Grafe also note that a shift in percep-
tions of political stability and a drop from 
the current rate of 15% in�ation would be 
a must before the rouble can be considered 
a serious candidate as a global reserve. 

Can the rouble become a global reserve 
currency? 
Tuesday 16 September � 11:00-12:00

What is the future best practice for the 
securities market in Russia and CIS?
Tuesday 16 September � 14:00-15:00

Simultaneous translations in both     
sessions

With shifting global perceptions on the 
economic performance of Russia and the CIS 
region, two sessions at Sibos on Tuesday will 
explore whether the rouble is now strong 
enough to be a global reserve currency and 
how well equipped Russia and the CIS are to 
handle increased portfolio investment.

Senior vice president of The Economist 
Intelligence Unit and moderator of the 
afternoon session �What is the future best 
practice for the securities market in Rus-
sia and the CIS�, Daniel Thorniley is very 
optimistic that Russia will become a major 
global player. �Russia appears to be on the 
edge of exploding into one of the major 
economic powerhouses of the world and 
certainly of Europe,� he says.

Russia also has ambitions to make the 
rouble a global reserve currency �This is all 
tied up with the shift in economic power 
to the new markets,� comments Illka 
Salonen, deputy chairman and member 
of the board, Sberbank, and moderator 
of the session on the rouble. �I think we 
should ask the question why it would be in 
Russia�s interests to have the rouble used 
as a reserve currency and what is actually 
needed to achieve this goal.�

Clemens Grafe, chief economist and co-
head of EMEA economics for UBS thinks 
that the rouble stands a good chance of 
achieving reserve currency status, but notes 
that some issues remain to be addressed. 
�Investors need bonds to invest in that 
are freely priced to market. Russia does 

Russian market reform

Ringing the changes for the 		
Russian �nancial sector
Can the infrastructure support expected �ows? 

Ilkka Salonen, Sberbank

towards an industry-wide solution, he sug-
gests, �even if it comes from a for-pro�t 
vendor.� 

CLS Bank CEO Rob Close points out that in-
stitutions have different rates of growth and 
face different challenges. �Capacity also has 
a competitive edge: banks want to leverage 
their investment,� he says. �The industry as 
a whole doesn�t have a capacity issue.�

With a single bank solution, what each bank 
does internally depends on the pressure it is 
facing. �If it�s the result of negotiation with 
other banks, it requires more consensus,� 
says Close. �It�s possible that different solu-
tions will be required for different market 
segments. Netting could mean aggregation 
� depending on whether it�s in the prime 
brokerage or retail segment, for example. It 
could involve a mix of solutions.�

Yet Wykes points out that netting is itself 
controversial �because it goes against the 
premise of CLS�. He also points to consoli-
dation in the sector, with ICAP�s acquisition 
of Traiana. �In a sense, we sit in the middle. 
It could be a feisty panel. I�m looking for-
ward to it,� he says. 

How to break the FX bottleneck 
Wednesday 17 September � 16:00-17:00

With FX volumes up 55% in the past year, 
Wednesday�s session � with a panel of 
bank, vendor and industry participants � will 
discuss whether the settlement structures 
are there to support heightened levels of 
trading activity.

Jonathan Wykes, head of AES FX sales, Eu-
rope for Credit Suisse, will point to the need 
for greater automation. �Banks have had to 
re-engineer their capacity,� he says. �If you 
have a big movement in volatile markets, it 
can cost a lot of money. If you have STP, the 
position is up-to-date, your risk exposure is 
up-to-date, and you free risk capital to trade 
more actively. Mismatched trades cost.� 

Whose responsibility? 
Moderator Sang Lee, managing partner 
with Aite Group, argues that processing 
shouldn�t be seen as a competitive advan-
tage, but it should be cost-effective. That is 
why the emergence of an industry standard 
is likely, even though most initiatives to date 
have been around individual �rms, rather 
than industry-wide. 

�We�ve seen CLS already, and it has been 
very successful; we�re also seeing the use of 
services from Traiana � and you could argue 
that that�s a de facto industry standard,� 
says Lee. �What happens in capital markets 
is that someone comes up with a good 
idea for high-value business and the back 
of�ce doesn�t know what�s going on,� he 
says. The impact on speci�c �rms will push 

FX processing

How to break the 
FX bottleneck
Who should take the initiative?

Bhairav Trivedi, PayQuik

Remittances

From remittances to �nancial inclusion
Can banks improve the customer experience?

�The term �ACH� has probably outrun 
its usefulness,� says Marion King, CEO, 
VocaLink, a panellist on Tuesday afternoon�s 
session, �Do banks really need ACHs?�. �In 
actual fact many have evolved into sophisti-
cated entities that provide far more value to 
their customers than they get credit for.� 

Nevertheless, ACHs need to adapt to a 
changing environment. John Chaplin, 
European payments advisor, First Data and a 
fellow panellist, is forthright in his assess-
ment of what is needed. �My view is that 
separate systems for debit/credit payments 
and ATM/debit/credit cards do not make 
sense,� he says. �In IT terms, there is only 
one way to achieve signi�cant savings�kill 
off one of the existing systems.� 

Opportunities for convergence will clearly 
need to be explored, agrees Paul Inglis, 
head, payments risk & industry, ANZ. �Mov-
ing forward, we should be looking to carry 
different payment types across the same 
plumbing,� he suggests.

As moderator of the session, Thomas Egner, 
director, transaction banking, Commerzbank, 
will have to steer a course between these di-
verse positions. �My guess is that those with 
the largest volumes will survive � as they can 
provide a good price. But I am sure that after 
the volume game there will be second round 
� the service game,� he says.

The impact of SEPA
SEPA, often cited as a key catalyst for 
change in the low value payments arena, 
has so far failed to live up to expectations. 
The reasons why will be considered in the 

Wednesday morning session, �SEPA: Is there 
a pilot on board?� 

�With around 1% of all European credit 
transfers being SEPA-compliant eight months 
after its launch, can we really call it a suc-
cess?� asks Geoffroy de Schrevel, head of 
banking Initiatives, SWIFT. �Some early he-
roes look tired. A new impulse is necessary.�

For Olivier Brissaud, chairman of the Board 
of EACT, the European corporate treasur-
ers association, banks need to pay more 
attention to the views of their corporate 
customers on SEPA. �We are willing to help 
improve the banks proposals, provided 
everybody takes our suggestions seriously,� 
he says. 

Do banks really need ACHs?
Tuesday 16 September � 16:00-17:00

SEPA: Is there a pilot on board?
Wednesday 17 September � 09:00-10:00

Non-urgent payments

Do banks really need ACHs?
Is SEPA changing the landscape?

Marion King, VocaLink

Sang Lee, Aite Group
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Changes in both market regulation and trad-
ing conditions are shaking up the European 
securities markets. Two Sibos sessions will 
explore the implications of these changes for 
existing service providers and their clients, 
particularly in the post-trade arena. “Until 
recently, CSDs and custodian banks did not 
compete,” observes Adolfo Garcia, head of 
custody, Banco Santander, and a participant 
in Tuesday’s session titled, ‘European custodi-
ans and CSDs: adapt or perish?’  “In the new 
framework, however, competition is open and 
there is a need for a level playing �eld.” 

ICSDs too face change. “We believe that the 
emerging market structure will deliver a more 
competitive environment in fact infrastructure 
providers, whether CSDs or ICSDs, will tend 
to move up the value chain to compete,” says 
Mark Gem, head of strategy and business 
management, Clearstream. 

Consolidation or competition
Wednesday’s session will consider whether 
consolidation or competition is the right 
approach for Europe’s securities market. 
To some extent, market forces themselves 
will answer the question. “The evolution 
of the markets, which are changing on a 
global scale, is driving the evolution of the 
infrastructure,” says Donald F. Donahue, 
chairman and CEO, DTCC, the provider of 
clearing, settlement and depository serv-
ices to the US market.   

The industry’s working premise, says Dona-
hue, should be that post-trade infrastruc-

tures are freely accessible to a broad range 
of trading venues and participants on com-
mon terms with agreed-upon technology 
formats. What led to the creation of DTCC 
wasn’t regulatory �at,” he points out. “It 
was very much a competitive process over 
more than 16 years across a series of post-
trade service providers.”

Yet for Pierre Francotte, CEO, Euroclear, the 
European experience is not directly compa-
rable. “What is taking place within Europe’s 
capital market infrastructure is unprec-
edented; there are no earlier blueprints to 
follow,” he argues. “The question deserv-
ing thoughtful debate is whether profound 
change, with a real impact on user costs, 
requires consolidation and harmonisation or 
can it be achieved with interoperability?”

European Custodians and CSDs: adapt 
or perish?
Tuesday 16 September – 11:00-12:00

Consolidation or Competition: what’s 
right for Europe’s securities market?
Wednesday 17 September – 09:00-10:00

Speaking at Tuesday afternoon’s session ti-
tled, ‘How are Brazil’s capital markets shap-
ing Latin America’s future?’, Maria Helena 
dos Santos Fernandes de Santana, president 
of the CVM (Comissão de Valores Mobiliári-
os, the Securities and Exchange Commis-
sion of Brazil), will focus on the evolution 
of regulation in the country. “I believe that 
one of the most important features of this 
environment is the productive interaction 
between public and private regulation, or 
between regulation and self-regulation,” 
she says.

Amarilis Sardenberg, COO of CBLC, the 
Brazilian clearing and depository corpora-
tion, is likely to discuss the implications of 
establishing cross-regional CSD links, while 
Pedro Guerra, vice president, ANBID (the 
Brazilian investment bank association) is 
sure to point to the association’s ambition 
to adopt the ISO 20022 standard for its 
domestic investment infrastructure.

Other topics on the agenda include how 
investors may bene�t from the market’s 
transparency, the possibility of the Brazil-
ian real joining CLS and the in�uence such 
factors may have on the country’s global 
competitive positioning. The session will be 
moderated by Monica Singer, CEO of Strate, 
the South African CSD. 

How are Brazil’s capital markets 	
shaping Latin America’s future?
Tuesday 16 September – 14:00-15:00

Does the �nancial industry have the tools 
and the infrastructure in place to under-
stand, measure and mitigate OTC risks? 
Three sessions at Sibos will consider this 
question from different aspects.

A panel on Thursday afternoon will focus 
speci�cally on the role of collateral in 
transactions. Mark Higgins, EMEA head of 
collateral management sales and market-
ing at BNY Mellon, will note a renewed 
focus on cash and high-quality govern-
ment assets. “Perhaps this liking for quality 
assets might stick long term,” he says. “It’s 
certainly going to be interesting to watch 
over the next 18 months or so.” 

An enterprise approach
Another topic to be covered by the panel 
will be how to make institution-wide use 
of collateral. The emergence of enterprise-
wide collateral has increased not only insti-
tutions’ ability to churn their asset pool but 
also collateral transparency. “Banks have 
collateral on their books they didn’t know 
they had,” says Godfried De Vidts, direc-
tor of European affairs at ICAP. “Different 
departments never thought of putting it 
together.” 

Panel moderator Dennis Sweeney, deputy 
treasurer at brokerage Newedge, will ques-
tion the ef�ciency of collateral systems. “All 
institutions require collateral now in order 
to limit risk. If they’re using the same sys-
tem as they were 10 years ago, they’ll have 
a problem,” he says. 

Panellist Michael C Clarke, global function 
head, global collateral and margin man-
agement, UBS, will urge patience in the 
transfer from bilateral to central counter-
party systems. “A central counterparty 
is compelling on paper, but practically it 
isn’t easy to achieve, because the optimal 
solution requires that you have all of the 
exposure between you and your counter-
party booked through it.”

Achieving the appropriate solution will 
take time, Clarke suggests. “Incorporating 
all products into the central counterparty 
structure will be a fairly lengthy proc-
ess. In the meantime, the bilateral model 
will continue to be very important,” he 
contends.

That is not to deny the bene�ts of collabo-
ration. “Collective action from �rms, indus-
try associations and regulators is creating 
‘interesting’ activity in the derivatives and 
collateral space,” he says. 

Two sessions on Thursday morning will help 
to set the context for the later collateral 
discussion. In ‘OTC, RIP?’, the changing 
operational environment for OTC derivatives 
will be considered with moves to central 
clearing and the launch of alternative 
exchanges and trading facilities. The session 
will also address the growing regulatory 
pressure for more centralised risk manage-
ment of OTC products. 

A parallel session will explore the theme 
of ‘New Financial Products – Are we run-
ning before we can walk?’. The market 
for new �nancial products such as col-
lateralised debt obligations (CDOs) has 
been notable both for innovation and the 
creation of major problems when things 
go wrong. What can the industry do to 
reinstate con�dence and realise the po-
tential of these new products?

OTC RIP?
Thursday 18 September – 11:00-12:00

New Financial Products 		
– Are we running before we can walk?
Thursday 18 September – 11:00-12:00

Collateral management: past, present 
and future
Thursday 18 September – 14:00-15:00

automation of orders at the moment, but 
if cash settlement is not automatic, you 
need to collect cash manually,” he points 
out. “That introduces cost into the chain. 
Another issue in the funds industry is the 
emergence of platforms that can widen the 
gap between client and fund provider. “A 
signi�cant amount of money is now �owing 
through platforms,” says Lessing. “We are 
typically a couple of intermediaries removed 
from our clients,” he explains. “That makes 
it harder for us to ensure the client under-
stands the propositions we are putting to 
them.” 

On top of the credit crunch and ef�ciency 
challenges, the funds industry also has to 
cope with a raft of new regulations. 

Wednesday afternoon’s session on funds 
regulation will ask whether regulation is 
improving the industry, or holding it back.

The battle for funds distribution
Wednesday 17 September – 09:00-10:00

Will regulation help or hinder the in-
vestment funds industry?
Wednesday 17 September – 14:00-15:00

The global funds industry is facing tough 
times. As Pierre-Yves Goemans, managing di-
rector and head of product management at 
settlement services provider Euroclear, puts it, 
“Some people are probably wondering why 
they are paying the high fees they are paying 
in management commissions for a fund that 
is not always performing adequately or for 
advice that is not always right.”

As a result, some fund clients are walking 
away. “We have at the moment a very dif-
�cult situation in the equity markets with 
signi�cant draw-downs and market correc-
tions,” says Adam Lessing, head of Euro-
pean business development at Morley Fund 
Management and a panellist on Wednesday 
morning’s session on ‘The battle for funds 
distribution’. “That has traditionally led to 
investor uncertainty and many withdrawals. 
There are signi�cant out�ows by any histori-
cal measures.”

Ef�ciency drive
If that were not enough, bonds, whose 
performance is not usually correlated to 
equities, are also suffering thanks to the 
credit crunch. Against this background, the 
funds industry is under pressure to stream-
line distribution, which is criticised for being 
costly and inef�cient. 

Straight-through processing (STP) will play 
a key role in boosting ef�ciency and ef-
�cacy, according to Goemans. He stresses 
the importance of automation through-
out the whole chain. “There is signi�cant 

The funds industry

The battle for 
funds distribution
Will regulation help or hinder?

Adam Lessing, Morley Fund Management

OTC derivatives

Collateral damage management
What has the industry learned from the credit crunch?

Godfried De Vidts, ICAP

Emerging capital markets

A model for the 
region?

How are Brazil’s capital markets 
shaping Latin America’s future?

Securities market infrastructure

Adapt or perish
Which securities market 
institutions have a secure future?

Pierre Francotte, Euroclear
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Since the markets in �nancial instruments 
directive (MiFID) was introduced last No-
vember, it is no surprise that similar minded 
�rms have clubbed together in an effort 
to take advantage of the new competitive 
landscape that has opened up.

Wednesday afternoon’s session, entitled  
‘All for one or one for all: do consortia ini-
tiatives work?’ will evaluate how successful 
these kinds of collaborations are at achiev-
ing their end goals.

As well as older initiatives such as the FIX 
Protocol – introduced to set a standard for 
the electronic communication of trade-     

related messages – investment banks have 
put their heads together to create �rms 
such as BOAT, a consortium designed to im-
prove trade reporting, and Turquoise, a pan-
European multilateral trading facility (MTF).

Peter Norman, author of ‘Plumbers and vi-
sionaries: securities settlement and Europe’s 
�nancial market’ and moderator of the 
session, says, “These things can be fragile 
unless there is some clear bene�t to the 
market. Consortia require a shared vision 
that goes beyond the narrow vision of the 
individual participants.”

Most consortium initiatives are set up with 
the aim of providing industry solutions to 
industry problems, but to do this, �rms from 
an especially competitive environment need 
to co-operate effectively.

“The concern of trust is a logical one but 
it’s a pretty well trodden path,” says William 
Meldrum, managing director and head of 
BOAT, a trade reporting platform set up by 
an investment bank-led consortium and 
now owned by Markit. “However, while 
the initial purpose may be clear, sometimes 
competitive tensions can have an effect on 
how the company develops.”

“You need to consider what your objectives 
are to determine whether the consortium 
approach is the best,” comments Richard 
Balarkas, CEO of Instinet Europe. “Its pretty 
self-evident consortia won’t be anywhere 
near as fast moving as a small entrepre-
neurial organisation with a simpli�ed man-
agement structure with a single individual 
calling all the shots.”

mately 50%. Customers or brokers are 
having some margins or savings passed on 
to them,” comments Scott Riley, director of 
Chi-X. “For once the infrastructure is giving 
back to the industry.”

The main issue for new MTFs will be at-
tracting and keeping hold of liquidity. So 
far, most new venues have concentrated 
on implementing state-of-the-art tech-
nology and developing attractive pricing 
structures including the maker-taker rebate 
model, which rewards clients for posting 
liquidity.

“A debate that needs to take place with 
the maker-taker model is, who gets the 
money?” says Lee. “Will brokers who gain 
a premium for posting client liquidity pass 
this on to the buy-side in the shape of lower 
commissions?” he asks. “It’s unclear and 
could prove a bone of contention between 
the buy-side and sell-side.” 

Will new venues attract fresh liquidity to 
the European securities markets or merely 
repackage what is already there? Posting 
on swiftcommunity.net, Riley considers that 
new venues would actually help to increase 
liquidity, “In a new electronic world volumes 
continue to grow,” he says. “New entrants 
may equate to new capacity, rather than 
stolen liquidity.”

All for one or one for all: do consortia 
initiatives work?
Wednesday 17 September – 16:00-17:00 

Trading venues – opportunity or cost?
Thursday 18 September – 09:00-10:00 

Consortia come good
Turquoise is a consortium initiative, 
founded by nine major investment banks, 
that was suffering from project drift until a 
senior management team headed by CEO 
Eli Lederman was brought in late last year 
to oversee the delivery and running of the 
MTF. It is live as of September and Leder-
man joins the panel for Thursday morning’s 
session, ‘Trading venues – opportunity or 
cost?’, which focuses on the fragmenta-
tion of the European equity market and 
the cost savings that  MTFs can bring to 
the market.

Fellow panellist Andrew Gelb, managing 
director and regional head of the EMEA 
securities and funds services business at 
Citi’s global transaction services, thinks that 
the European market is well equipped to 
deal with fragmentation. “Solutions will be 
developed to bridge fragmentation of trad-
ing venues,” he says.

“How each venue chooses to onward route 
trades that aren’t �lled will, over time, be 
critical to their identity, “ says session mod-
erator John Lee, publisher of The Trade. “It’s 
central to offering and achieving best ex-
ecution,” he adds. Different approaches are 
already emerging, he says, and will prove a 
differentiating factor in what at �rst sight 
appears a fairly homogenous space. 

What is clear is that competition at the 
exchange level stands to bene�t the indus-
try. “Fortis’ EMCF (European Multilateral 
Clearing Facility) is already offering a virtual 
counterparty service which has reduced 
the cost of clearing in Europe by approxi-

Over the past decade much of the technol-
ogy investment in the �nancial services 
industry has taken place at the customer-fac-
ing end, with little focus on the back of�ce. 
The result is that legacy infrastructures are 
buckling under ever-increasing transaction 
volumes. 

N. Ganapathy Subramaniam, president, 
TCS Financial Solutions and moderator for 
Thursday’s session on this topic, ‘Infrastruc-
ture 2.0’, outlines some of the challenges: 
“With little real investment having been 
made, the best that can be said is that more 
juice has been squeezed out of existing 
infrastructures. Yet cross-border transactions 
are growing and proprietary and program 
trading initiatives are generating a lot more 
volume. On top of this, liquidity manage-
ment is becoming critical and growth in 
alternative instruments is expanding.”  

Despite the problems, Jeff Conway, execu-
tive vice president and head of investment 
manager services at State Street, does not 
predict paralysis. “It’s unlikely since our 
institutional investor customers are actively 
looking for solutions to handle increased 
transaction volumes and complexities,” he 
comments. 

A shared services platform
Subramaniam sees the future back of�ce as 
a standardised, multi-asset-class platform 
that can integrate retail and institutional 
clearing and settlement. This type of shared 
service environment would need to be 
insensitive to volume, offer a lower cost per 
transaction and be based on a round-the-
clock, globally-distributed operating model. 
It should also have the potential to deliver 
benchmarks on asset servicing costs, enable 
agility and be able to exploit new growth 
markets. 

“Such a global con�guration would need 
to be based on a combination of high and 
low cost centres,” Subramaniam points 
out. John Galante, managing director and 
CTO, worldwide security and technology, 
at JPMorgan Chase, has a similar view. 
“As a global organisation we don’t think 
in terms of ‘on’ or ‘off’ shoring,” he says. 
“Instead, we look to optimise cost, quality, 
and access the right skills, wherever they 
are located.”

Infrastructure 2.0
Thursday 18 September – 09:00-10:00

Société Générale Securities Services, operating through Société Générale and/or subsidiary companies, provides services to market
professionals and financial institutions. These services are not available to private or retail investors. This promotion should not be 
construed as an offer or solicitation to buy or sell any investment product.

Clearing Services, Liquidity Management, Custody and Trustee Services, Retail 
Custody Services, Fund Administration and Asset Servicing, Fund Distribution 
Services and Global Issuer Services. 
Wider : a powerful global network and an offering that spans all securities services. Closer:
highly-personalised services and individual client relationships. Simpler: user-friendly solutions 
for managing complex data collated from different IT platforms and regulatory requirements.
www.sg-securities-services.com
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Back-of�ce processing

Infrastructure 2.0
Does the back office have a future?

Jeff Conway, State Street

Securities trading

Are Turquoise and BOAT examples of consortia that work?
What trading initiatives has MiFID inspired?

Richard Balarkas, Instinet



�Ÿ���)�'�'�/���:�`�k�`�Y�X�e�b�#���E�%�8�%���8�c�c���i�`�^�_�k�j���i�\�j�\�i�m�\�[�%���:�`�k�`�#���8�i�Z���;�\�j�`�^�e�#���X�e�[���:�`�k�`���X�e�[���8�i�Z���;�\�j�`�^�e���X�i�\���i�\�^�`�j�k�\�i�\�[���j�\�i�m�`�Z�\���d�X�i�b�j���f�]���:�`�k�`�^�i�f�l�g���@�e�Z�%����
�:�`�k�`���E�\�m�\�i���J�c�\�\�g�j���`�j���X���j�\�i�m�`�Z�\���d�X�i�b���f�]���:�`�k�`�^�i�f�l�g���@�e�Z�%

�>�\�e�\�i�X�k�`�e�^���e�\�n���i�\�m�\�e�l�\���j�k�i�\�X�d�j�#���[�\�c�`�m�\�i�`�e�^���e�\�n���g�i�f�[�l�Z�k�j�#���\�e�k�\�i�`�e�^���e�\�n���d�X�i�b�\�k�j���Ç���X�c�c����

�n�_�`�c�\���b�\�\�g�`�e�^���`�e�]�i�X�j�k�i�l�Z�k�l�i�\���Z�f�j�k�j���`�e���c�`�e�\�%���K�_�\�j�\���X�i�\���k�_�\���[�i�`�m�\�i�j���f�]���j�l�Z�Z�\�j�j���]�f�i���p�f�l���X�e�[���p�f�l�i��

�Z�c�`�\�e�k�j���X�e�[���k�_�\���]�f�Z�l�j���f�]���f�l�i���Z�f�c�c�X�Y�f�i�X�k�`�m�\���i�\�c�X�k�`�f�e�j�_�`�g�%

�8�k���:�`�k�`�#���n�\���g�X�i�k�e�\�i���n�`�k�_���p�f�l���Ç���X�e�[���i�\�X�Z�_���X�Z�i�f�j�j���f�l�i���f�i�^�X�e� �̀q�X�k�`�f�e�#���g�i�f�[�l�Z�k���j�l�`�k�\�j���X�e�[����

�l�e�g�X�i�X�c�c�\�c�\�[���^�c�f�Y�X�c���e�\�k�n�f�i�b���Ç���k�f���Z�i�\�X�k�\���k�_�\���`�e�e�f�m�X�k�`�f�e�j���e�\�\�[�\�[���k�f���^�i�f�n���p�f�l�i���Y�l�j�`�e�\�j�j���X�e�[����

�i�\�X�Z�_���p�f�l�i���^�f�X�c�j�%

�N�_�\�i�\�m�\�i���p�f�l���[�f���Y�l�j�`�e�\�j�j���X�e�[���n�_�X�k�\�m�\�i���p�f�l�i���Z�c�`�\�e�k�j���e�\�\�[�#���g�X�i�k�e�\�i���n�`�k�_���:�`�k�`���k�f���[�i�`�m�\����

�p�f�l�i���j�l�Z�Z�\�j�j�%

�:�f�c�c�X�Y�f�i�X�k�`�f�e�% �@�e�e�f�m�X�k�`�f�e�%

�>�c�f�Y�X�c���K�i�X�e�j�X�Z�k�`�f�e���J�\�i�m�`�Z�\�j��
�k�i�\�X�j�l�i�p���X�e�[���k�i�X�[�\���j�f�c�l�k�`�f�e�j���›���j�\�Z�l�i�`�k�`�\�j���X�e�[���]�l�e�[���j�\�i�m�`�Z�\�j

�J�\�\���p�f�l���X�k���J�`�Y�f�j�#���9�f�f�k�_�����9���)�'�0�#���X�e�[���m�`�j�`�k���l�j���X�k���n�n�n�%�j�`�Y�f�j�%�Z�`�k�`�^�i�f�l�g�%�Z�f�d



Russian exchange operator MICEX Group 
and the National Depository Center 

(NDC), Russia’s largest central securities 
depository (CSD), will team up to present 
delegates with an in-depth view of Russia’s 
�nancial infrastructure at this year’s Sibos. 

On 16 September at 17:00, Alexey Ryb-
nikov, CEO of MICEX Stock Exchange, and 
Nikolay Egorov, director of NDC, will host 
a presentation on the Russian market at 
NDC’s stand (B514). And throughout Sibos 
NDC will distribute a free electronic guide, 
‘Gateway to the Russian Market’, that will 
act as a reference tool to aid institutional 
investors’ and funds’ planning decisions. 

In addition, Rybnikov and MICEX presi-
dent Alexander Potemkin will speak at the 
conference session, ‘What is the future best 
practice for the securities market in Russia 
and CIS?’ on 16 September at 14:00-15:00. 
Other sessions of interest to delegates 
focused on the growth of Russia’s �nancial 
markets include ‘Can the rouble become a 
global reserve currency?’ and ‘Where will 

the major �nancial centres be in 2013?’, 
which also take place on 16 September. 

According to NDC, Moscow’s efforts for 
recognition as an international �nancial centre 
and the convertibility of the rouble will be the 
key themes at this year’s Sibos and beyond. 
The �rm says Russia is aiming at achieving 
scalability in its stock market operations and 
improvements in internal and cross-border 
processes. Recent announcements indicate 
that progress is being made towards these 
goals. On 7 July, NDC adopted a code of pro-
fessional ethics aimed at protecting both the 
company’s and its clients’ rights. And on 10 
July, rating agency Thomas Murray upgraded 
NDC’s overall CSD rating to AA- from A+. 

According to the agency, the upgrade rec-
ognises NDC’s commitment to develop and 
strengthen its processes and systems in an 
effort to minimise risk for market partici-
pants. It adds that NDC has made substan-
tial progress over the past year, particularly 
in reducing counterparty, �nancial and 
operational risk. <<

The following pages provide a �avour of some of the innovations that 
Sibos participants can expect to see on the exhibition �oor. <<
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EBA Clearing opens windows

EBA to add two liquidity distribution windows and offer night-time 
settlement 

Financial technology �rm Broadridge 
Financial Solutions has announced a new 

interface service that enables corporate treas-
ury operations to bene�t from direct connec-
tivity between systems provided by technol-
ogy provider SAP and the SWIFT network, for 
treasury management and payments.

Broadridge has also developed a control and 
release function for SAP payment transfers for 
domestic and cross-border transactions via the 
SWIFTNet FileAct service. As part of this serv-
ice, the enhanced SWIFT Header required for 
pricing according to the bulk payment tariff 
will also be generated automatically.

Dr Markus Warncke, treasurer at Villeroy & 

Boch – a Broadridge customer and user of 
the SAP interface – will be sharing experi-

ences and opinions at the Broadridge stand 
(B509) at Sibos.

In addition, GRZ IT Center Linz, one of the 
largest data processing centres in Austria 
and service provider to various banking 
groups, has agreed to use Broadridge’s 
FITAS tax processing service within the Aus-
trian banking community.

As part of a pilot project with two Austrian 
bank clients, GRZ and Broadridge will set up 
FITAS in the GRZ data processing centre in 
Linz and establish a standardised interface 
for data transfer. Following completion of 
the project, FITAS will be available to other 
GRZ clients. <<

Controlling costs, reducing risk, improving 
ef�ciency and customer service: smart objectives 
for any corporate that wants to make and receive 
payments quickly and cost-effectively. 

Our global payment software and services 
can help you help them by resolving a range 
of payment issues, including:

�sconverting BBAN to IBAN

�svalidating BICs

�simproving STP

�sautomating collection and submission 
of payments and bank data

Find out more: 
visit us at Sibos, Hall B, Vienna 
www.experianpayments.com

The smarter way 
 to help your corporates
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Euro clearing provider EBA Clearing will 
announce at Sibos the launch of two ad-

ditional distribution windows on EURO1, its 
large-value clearing and settlement platform. 

The two windows went live at the beginning 
of July and the �rm reports that it has already 
witnessed a signi�cant pick-up of activity. 
More than 50% of the daily pay-out generat-
ed by the EURO1 service takes place via these 
two windows, which are scheduled at 13:00 
and 15:30 Central European Time (CET). 

This enhancement to EURO1’s liquidity 
management mechanism is part of a series 
of new developments that EBA Clearing is 
implementing with a view to attracting addi-
tional national payment �ows to its pan-Eu-
ropean payment services, EURO1 and STEP1. 
To this end, the company will also double the 
maximum credit cap for STEP1 banks to EUR 
50 million from 15 September to ensure the 
smooth processing of more STEP1 traf�c. 

In addition, EBA Clearing will announce at 
Sibos that STEP2, its pan-European auto-

mated clearing house (PE-ACH), will be the 
�rst clearing and settlement mechanism to 
offer night-time settlement of SEPA pay-
ments in TARGET2, the system for real-time 
settlement of high-value euro payments in 
central bank money. TARGET2 acceptance 
testing of the new settlement model will 
start on 24 September 2008. Participants in 
the STEP2 SEPA Credit Transfer (SCT) Service 
will be able to take advantage of the op-
tional night-time processing and settlement 
cycle from 8 December 2008. 

The new cycle is open for the sending of 
payment instructions from 13:00 Central 
European Time on D-1 to 01:00 on D, with 
settlement taking place at 01:30 and output 
�le delivery starting at 02:00. 

To discuss the implications of pan-European 
initiatives from a banking perspective, EBA 
Clearing will be hosting a special interest 
session called ‘SEPA & PE-ACH: meeting the 
banks’ evolving requirements. The session 
will take place in room Lehar 4 at 14:00-
15:00 on 17 September. <<

> News

Broadridge adds SAP-to-SWIFT 
link for corporates

Firm to deploy FITAS tax processing service in Austria

A gateway to Russia

MICEX and NDC to showcase Russian financial infrastructure 
developments

Business Information Systems (BIS) will be attending the special interest session, ‘Public 
Institutions in SEPA context’, to share its views on the European payment market evolu-
tion at 16:00 on 16 September at the Lehar 4 conference room. BIS experts will also be on 
hand at stand C218 to demonstrate ef�cient solutions for the planning of a SEPA compli-
ance project, based on the SWIFTReady Gold SEPA 2008 application qPayIntegrator.



“PS-ACH will allow us to work in partner-
ship with �nancial institutions in new ways, 
which were not possible before,” says 
Michael Wakileh, CEO, ProgressSoft. “This 
step is in line with our vision to be the 
premier payment solution provider.”

Wakileh argues that innovations by third-
party technology providers are increasingly 
important to the ability of banks to provide 
high-quality services to their customers. 
“That being said, banks now have a to 
have a commitment towards their clients in 
keeping up with the latest technologies in 
payments and in banking generally to pro-
vide that high-end service that all custom-
ers can surely enjoy,” he says. 

Like all ProgressSoft products, PC-ACH 
was developed in-house. In addition to 
PC-ACH, ProgressSoft will also show-
case its suite of electronic check clearing 
systems: Prompt Check, a branch capture 
system for checks; Prompt RDC, a remote 
deposit and capturing system; Prompt 
ATM/CDM, which secures the remote 
deposit of checks to ATMs and check 
deposit machines for clearing purposes; 
Prompt xBorder, which clears checks across 
international borders; and Prompt Settle-
ment, the clearing house check clearance 
system. Separately, ProgessSoft will also 
demonstrate its new signature veri�cation 
and recognition technologies.

Jordan-based ProgressSoft has already 
implemented its electronic image-based 
check clearing solution across four coun-
tries and numerous banks in several other 
countries. <<

clients with global reach, an innovative 
product set through superior execution, 
and a strong partnership approach. Brian 
Stevenson, CEO, and Andy Wright, head of 
�nancial institutions, at GTS, will lead the 
RBS team at Sibos. The �rm will be exhibit-
ing at stand A109. 

In addition, RBS, consulting �rm Capgemini, 
and The European Financial Marketing 
Association (EFMA) are to publish the 
fourth annual World Payments Report on 9       
September. <<

Financial software provider SunGard will 
present bank and corporate clients with 

SunGard Innovation Awards, at this year’s 
Sibos, in recognition of innovation in the 
use of SunGard technology. There are two 
categories for the awards: Bank of the Fu-
ture; and corporations that foster Collabo-
rative Financial Management.

The ‘Ambit Innovation Award for the Bank 
of the Future’ recognises banks that have 

advanced in customer service as well as 
improved their control of risk, operations and 
capital. The ‘AvantGard Innovation Award 
for Collaborative Financial Management’ will 
acknowledge customers that foster collabo-
ration and strong cash �ow management 
across the ecosystem of suppliers, buyers and 
trading partners. The awards will be present-
ed to customers that best illustrate how they 
have leveraged technology and best practices 
to advance. <<
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Hugh Jones, president of Accuity

Accuity, a provider of payment routing data 
and anti money-laundering (AML) screen-

ing software and services, plans to launch 
PAYScreen in the run-up to Sibos, and will 
launch Compliance Connect at the event.

PAYScreen, to be launched on 9 September, 
is a service that repairs an organisation’s 
payment �les by validating existing payment 
instructions, correcting any invalid payment 
instructions and highlighting any records 
that require further research and review. 
This provides user �rms with a ‘cleansed’ 
�le that can be used to update their internal 
databases and payment processes.

Compliance Connect, to be launched on 15 
September at Sibos, is a modular solution 
for screening prospect, customer, vendor 
and employee information as well as �nan-
cial transaction data against lists mandated 
by governments and suggested by AML 
regulatory and advisory organisations.

Accuity to launch PayScreen and 
Compliance Connect
New solutions ‘cleanses’ payment files

SunGard to reward innovative clients
Awards to be presented to bank and corporate customers 

Accuity will also announce the availability of 
daily updates to Global Payment File-Plus, 
the �rm’s �nancial institution data and rout-
ing information database. <<

Royal Bank of Scotland (RBS) will be �exing 
the muscles of its new Global Transaction 

Services (GTS) division at Sibos. The divi-
sion, formed in February this year, combines 
the cash and liquidity management, trade 
�nance, merchant acquiring and commercial 
card activities of the enlarged RBS Group, 
following the acquisition of the bulk of ABN 
AMRO’s international banking network and 
transaction banking capabilities.

The �rm aims to showcase the capabilities 
of the new division, which it says provides 

RBS unveils new GTS division
UK bank to demonstrate post-merger transaction banking capabilities 

ProgressSoft, a real-time e-payment solu-
tions specialist, will launch its new auto-
mated clearing house (ACH) solutions suite 
at this year’s Sibos.

ProgressSoft believes the introduction of its 
PS-ACH suite will change the perception of 
payment solutions by the �nancial services 
industry. PS-ACH is designed to facilitate the 
transformation of consumer payments to 
electronic debits, thereby accelerating trans-
action processing speeds, reducing process-
ing costs and banking fees, and improving 
funds availability.

During the conference, Sibos delegates will 
have the chance to see all of the PS-ACH 
suite’s components in action. These include 
the automated clearing house core (PS-ACH 
Core), the automated clearing house partici-
pant gateway (PS-ACH Participant Gateway) 
and the automated clearinghouse worksta-
tion (PS-ACH Workstation).

ACH solutions to hold centre stage  

Consumer payment innovations can drive banks’ competitive 
positioning

Michael  Wakileh, CEO, ProgressSoft

Fair Isaac to showcase decision 
management suite 

Robert Duque-Ribeiro

Toolkit includes Blaze Advisor 
business rules management system

As a partner on the IBM stand, Fair Isaac 
Corporation, a provider of analytics and 
decision management technology, will 
showcase its Decision Management Suite, 
featuring the industry-leading Blaze Advi-
sor business rules management system and 
other products, at Sibos.

“Given the current climate, �nancial institu-
tions are looking for the best ways to make 
quick, smart decisions across all phases of 
the customer life cycle,” says Robert Duque-
Ribeiro, vice president and managing direc-

tor for EMEA at Fair Isaac. “Sibos provides 
an important opportunity for us to connect 
personally with our clients.” <<



The credit crunch is forcing banks to 
stop talking about collaboration and 

start acting on its principles, according to 
Francesco Vanni d’Archira�.  “Banks are no 
longer making everything themselves; they 
are now scouring the market for best in 
class providers. Banks are much more pre-
pared to ‘borrow’ from each other and are 
getting down to the business of embracing 
and accelerating change,” he says.  

As well as displaying further signs of 
banks’ increasing �exibility, Citi’s global 
head of treasury and trade solutions be-
lieves this year’s Sibos will re�ect a growing 
polarisation between two core business 
models. On the one hand, large banks with 
global infrastructures and advanced prod-
uct and technology capabilities will look 
to derive more revenue from the provision 
of white-label services to other banks. On 
the other, niche banks will leverage these 
products while maintaining focus on client 
service. “This should be a win-win situa-
tion,” says Vanni d’Archira�. “The large 
banks that already have the global product 
and network capabilities can reduce unit 
costs by putting through greater volumes, 
while the smaller banks can bring cutting-
edge services to clients without ploughing 
funds into ongoing investment cycles. The 
biggest challenge is for the banks in the 
middle. Many have already built regional 
platforms, but don’t have the scale of the 
larger players, nor do they want to adopt 
niche strategies.” 

A platform for collaboration
Having been drained by a succession 
of regulatory initiatives – from Basel to 
TARGET2 to MiFID – banks’ coffers have 
been further diminished over the past 
12-18 months by losses relating to the US 
credit crisis. This has focused all banks on 
the need to optimise available resources in 
the struggle to maintain and grow market 
share. “Many smaller banks don’t have the 
technology dollars to meet the increasing 
cross-border needs of their local custom-
ers,” says Vanni d’Archira�. “If you add 
the effects of the credit crunch to a heavy 
regulatory outlay, there is very little money 
left over for investment in client-focused 
functionality.”

Vanni d’Archira� sees SWIFT as playing a 
crucial role in facilitating the banks’ in-
creased appetite for collaboration. “SWIFT 
is a means of unlocking innovation. If we’re 
all communicating using the same message 
standards, we can focus on innovation and 
collaborate on an STP basis. This will enable 
us to take more cost out of the value chain. 
Especially in the current economic climate, 
if we can reduce connectivity spend to a 
minimum, we can accelerate the collabora-
tive opportunities,” he says. 

The business case for sustainability
If collaboration is about sustainability of 
competitive client services as harsh economic 
realities force banks to change business 
models, Vanni d’Archira� expects sustain-
ability in its wider sense to be ‘front of mind’ 
at this year’s Sibos. “The business case [for 
sustainability and corporate responsibility] is 
at least as strong as the moral argument,” 
says Vanni d’Archira�. “Talent is everything in 
this business. And without a clear evidence 
of what you’re going to give back through 
corporate and social responsibility, you’re not 
going to attract or retain the talent you need 
to compete.” 

The transaction banking arms of banks 
have been helping corporate customers 
to replace manual tasks with automated, 
straight-through processes in their �nan-
cial supply chains for some time, thereby 
contributing to the cost-ef�cient use of 
resources by clients. But Vanni d’Archira� 
says much more can be done. “Within just 
my part of Citi, we deliver 63 million paper 
statements. In �nancial terms, the cost is 
just $8m, but environmentally speaking 
that’s 6,000 trees per annum,” he says. “If I 
can eliminate those statements – and plant 
a tree for every client I convince to stop us-
ing them – that’s a lot of trees saved. And if 
every bank did the same, the impact could 
be just enormous.”

As such, Vanni d’Archira� believes that banks’ 
discussions on collaboration at Sibos should 
extend beyond product capabilities and white-
labelling opportunities. “Through collabora-
tion, banks can be more ef�cient in their use 
of common suppliers and infrastructures,” he 
says. “If we can set a collective agenda we 
can make a bigger impact together than any 
one institution could by itself.” <<
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> NewsWe’re in this together 

Citi’s Francesco Vanni d’Archirafi expects banks to prioritise 
collaboration and sustainability 

Francesco Vanii d’Archirafi, Citi

Power Payments Technologies, a SWIFT 
Solution Partner, has introduced a new 
exceptions and investigations (E&I) solution 
to its Wire Transfer Wizard (WTW) suite of 
products. WTW for E&I is designed for small 
and medium size banks or corporates that 
want to bene�t from the potential of E&I 
without having to go through major invest-
ments or integration. 

The new solution is completing its certi�ca-
tion process at SWIFT and will obtain the 
E&I SWIFTReady Label in 2008. 

Power Payments says WTW for E&I will allow 
banks and corporates to prepare effectively 
for the upcoming exceptions management 

migration from an organisational and tech-
nological perspective. Immediate implemen-
tation of E&I will also result in reduced costs, 
lower risk and increased competitiveness in 
this key operational area, the �rm adds. 

The WTW for E&I incorporates rules-based 
decision making and supports all required 
E&I cases and work�ow management. It 
can be used for both international and 
domestic exceptions. Key features include: 
client de�ned and rules based automated 
processes; quick action buttons for in-
creased operator ef�ciency; user-friendly 
MT to MX reconciliation with drag and drop 
matching capabilities; and standard inter-
faces and integration processes. <<

PPT launches E&I solution

New product targeted at small- and medium-sized firms

According to the �rm, many of the CREST 
users migrating to CCI have back-of�ce sys-
tems that send DEX messages to Euroclear. 
Message transformation solutions make it 
possible for CREST users to continue send-
ing DEX messages via SWIFT to Euroclear 
without back-of�ce modi�cations. It is 
possible to implement these either as part 
of the hosted bureau-based service or as 
standalone applications in an organisation’s 
own environment. <<

Synergy Financial Systems, a UK-based SWIFT-
Ready Services partner, has launched new bu-
reau services for users of UK settlement house 
CREST, which will provide a single window to 
settlement provider Euroclear’s common com-
munications interface (CCI).

By combining bureau solutions with its 
ClaritySuite messaging offering, Synergy 
believes it can offer organisations a smooth 
migration to CCI. 

Synergy announces new bureau 
services
Partnership with TSG unveiled

NCS leverages Chinese interface

Asian IT specialist to demonstrate Exchange Connect Platform solutions

NCS Group, an information technology 
and communications service provider 

in the Asia Paci�c and Middle East, will 
showcase its Exchange Connect Platform 
(ECP) suite of products at Sibos on stand 
A507. The suite of products is based on NCS 
China’s Exchange Connect Platform middle-
ware application system. The system acts as 
an interface that connects banks’ back-of�ce 
applications to front-end solutions or indeed 
any other systems within the organisation. 

On 18 July, NCS implemented ECP-Power-

clear, an in-country foreign currency payment 
clearing system, at Laishang Bank, a com-
mercial bank in China’s Shandong province. 
The system will be of�cially launched at a later 
date in accordance with the People’s Bank of 
China’s nationwide deployment schedule. 

Other solutions in the ECP suite include the 
ECP-PowerMessage and ECP-PowerX sys-
tems, which interface with SWIFT systems 
and run on SWIFTNet. The suite of solu-
tions has been implemented at a number of 
banks in the eastern part of China. <<



CaxtonFX, a foreign exchange broker that 
specialises in innovative payment and foreign 
exchange transactions, has implemented mes-
saging �rm Petra Financial’s Vortex solution.

Vortex is a software-as-a-service solution 
that enables CaxtonFX clients to use its 
online service to automatically check, vali-
date, and spot errors in international bank 
payment details.

“This new component streamlines us and 
gives clients even greater delivery access,” 
says James Hickman, Managing Direc-
tor of CaxtonFX. “The man hours saved 
through the implementation of Vortex 
are substantial – not only are we seeing 
a tangible return on investment, but we 
now have additional resource to focus on 
service delivery, a crucial aspect of our 
business.” <<

continuing addition of new asset classes and 
modules that can be implemented using 
Fast-Track; enhanced DTCC work�ow; full 
pro�t and asset accounting; more robust risk 
reporting; and increased testing for clients. 

Calypso will be providing demonstrations of 
the new version of Fast-Track at stand C609 
at Sibos. <<
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On 17 July, the governing council of 
the European Central Bank (ECB) took 

two important steps toward a harmonised 
Europe’s �nancial infrastructure. Firstly, 
it approved the completion of TARGET2-
Securities (T2S), which will provide a single, 
central settlement system for European 
securities. Secondly, it launched the Col-
lateral Central Bank Management (CCBM2) 
project, which seeks to bring about the 
technical consolidation and harmonisation 
of collateral management for Eurosystem 
credit operations. The ECB views both as 
key to improving the ef�ciency and integra-
tion of Europe’s �nancial system.

Core, borderless and neutral
The ECB aims to have T2S up and run-
ning no later than 2013. Without it, the 
bank believes that achieving an effective 
single securities market will be hampered 
– at best signi�cantly postponed. As 
such, the governing council only decided 
to complete the project following posi-
tive feedback from the central securities 
depositories (CSDs) that currently provide 
settlement services in Europe. 

By creating a single, neutral European asset 
pool, T2S is intended to stimulate competition 
among service providers. Higher market vol-
umes will provide incentives for intermediaries 
to improve economies of scale and develop 
new services. Increased liquidity will also of-
fer substantial gains for investors and other 
capital users. Moreover, the ECB expects T2S 
to foster harmonisation and standardisation in 
the entire post-trading sector.

Achieving this vision requires large efforts 
by many parties, including the Eurosystem’s 
participating central banks, CSDs and, of 
course, users and providers of trading and 
clearing services. 

Following the ECB’s July decision, four main 
challenges now face the T2S project. First, 
the Eurosystem and the participating CSDs, 
together with market participants, must 
staff the project appropriately in terms of 
expertise.

Second, a number of reciprocal obligations 
of a contractual nature need to be de�ned 
by the Eurosystem and the CSDs so that a 
�rm reciprocal commitment can be docu-
mented. This will include CSDs and central 

banks beyond the euro area that wish to in-
clude their currency in T2S. The ECB believes 
this stage can be completed by early 2009.

Third, the CSDs should �nalise the process 
of identifying their adaptation needs to the 
new technological and competitive environ-
ment. And fourth, the Eurosystem needs to 
continue preparing the technical speci�ca-
tions of T2S.

These next steps for T2S will be discussed 
at Sibos at the special interest session on 
TARGET2-Securities, which will be held on 
16 September at 14:00 in LEHAR rooms 1 
and 2. Eurosystem staff will be available at 
the Eurosystem stand (C606) to address any 
questions.

Next-generation collateral manage-
ment
While creating T2S is a signi�cant challenge, 
the settlement utility is not enough on 
its own to create a harmonised European 
securities market. As such, the Eurosystem’s 
most recent market infrastructure initia-
tive – the CCBM2 project – will fully exploit 
synergies with both T2S and TARGET2, the 
ECB’s pan-European payment settlement 
project, to increase ef�ciency and support 
market integration. The ECB’s governing 
council expects CCBM2’s live operations to 
commence either before or – at the very lat-
est – at the same time as T2S, subject to the 
outcome of a detailed analysis of synergies 
between the two.

According to the ECB, CCBM2 will bring 
new opportunities for Eurosystem counter-
parties to further optimise their collateral 
use and enhance liquidity management. 
Although it is, in principle, a collateral 
management facility for Eurosystem central 
banks, counterparties will also bene�t from 
more harmonised and ef�cient procedures 
for both domestic and cross-border mobili-
sation of collateral under CCBM2.

To meet the needs of all counterparties, 
CCBM2 is being developed in close co-
operation with market participants. The 
project has already bene�ted from market 
consultations on its objectives and user 
requirements. The feedback so far received 
has been very positive and the Eurosystem 
intends an open dialogue throughout sub-
sequent project phases. <<

> NewsStreamlining Europe’s �nancial 
markets

Why T2S and CCBM2 are vital for harmonising the financial 
infrastructure of Europe

Calypso Technology, a trading software 
provider, will reveal enhancements to 

its Calypso Fast-Track offering at Sibos. 
Fast-Track is a pre-con�gured application 
environment designed to speed up deploy-
ment of Calypso’s trading, risk and opera-
tions application. The solution’s second 
generation includes enhanced accounting 
and reporting, and additional instruments 
and currencies.

According to the �rm, Fast-Track provides so-
lutions to the issues commonly faced by im-
plementation teams during the initial stages. 
Calypso reports high demand for Fast-Track 
from clients requiring implementation within 
speci�c timelines and within budget. 

“With the help of our consulting partners, 
Calypso has compiled the knowledge ac-
crued from ten years of working with top 
�nancial institutions, along with the best 
new thinking on trading applications, and 
integrated these into the Fast-Track offer-
ing,” says Charles Marston, chairman and 
CEO of Calypso Technology.

The second generation of Fast-Track fea-
tures a number of enhancements, including: 

Calypso updates Fast-Track 
product

New features include enhanced accounting and reporting 

Charles Marston, chairman and CEO of Calypso Technology

CaxtonFX deploys Petra 
Financial’s Vortex offering

Solution allows clients to validate payments online

Sentenial, a provider of direct debit process-
ing services and solutions, will demonstrate 

its �agship product EuroDebit, at Sibos. 

The direct debit solution takes account of 
the changes wrought by the Single Euro 
Payments Area (SEPA) to extend the reach 
and functionality of direct debits. Sentenial 
says the system also solves traditional inef-
�ciencies in the direct debit space.

The �rm will also be discussing its market-
ing partnership with ACI Worldwide, a 
software provider for electronic payment 

systems, which was announced in April. The 
two �rms teamed up to deliver an end-to-
end processing management solution for 
SEPA direct debits. 

The initiative combines EuroDebit with 
ACI’s Money Transfer System. Sentenial 
says this combination allows banks to 
respond ef�ciently to the business ef-
fects of the SEPA direct debit regulation 
while minimising the impact on payment 
processing.

Sentenial will be exhibiting on stand B201. << 

EuroDebit responds to SEPA 
challenge
Sentenial to promote alliance with ACI Worldwide

Software provider Misys will unveil two products at stand C110. The �rm’s Global Cash 
Pooling solution has been developed to meet corporate demand for real-time informa-
tion regarding cash held in multiple accounts, across disparate geographies, managed 
by different systems and in multiple currencies. Misys will also launch TI Plus 2.0, the �rst 
fully Java J2EE platform-independent trade �nance processing engine.

Murex, a provider of cross-asset trading, risk management and processing solutions, will 
present its new Global Processing and Finance solution. The solution borrows its design 
from Murex’s MX3 platform and allows multi-entity and multi-asset class processing. 
Murex will also hold business sessions throughout the conference at its stand (B224), to 
present its strategic approach to processing and highlight features for collateral manage-
ment, settlement and asset servicing.

French �nancial software developer XRT has announced that the SWIFTReady certi�ca-
tion of its XRT Business Exchange (XBE) offering has been renewed. XBE is a commu-
nication and integration solution that allows �rms to optimise and automate the �ow 
of cash-based information between themselves, their banks, their partners and/or their 
subsidiaries. 

Information security �rm SafeNet has teamed up with Egg Bank to present a cost/ben-
e�t analysis of the increased level of security offered by a robust PIN that considers the 
costs that can be forgotten in maintaining security levels. The presentation will be held 
on 16 September at 14:45 by Rene Bastien, director of product management, payments, 
SafeNet and Paul Hampton, lead security architect, Egg Bank.

IT and business services company Logica will be demonstrating its Logica All Payments 
Solution (LAPS) at stand 313. In addition, Logica will showcase its clearing and set-
tlement solutions featuring CAS, an RTGS system, and CSS a system for government 
securities settlement.

Italian information technology company Net Solving will be demonstrating its Anè 
platform at stand C618. Anè is an enterprise business integration platform that allows 
users to manage, identify and convert all information handled by legacy systems both in 
standard formats (ISO, EDI, SWIFT, RNI) and proprietary formats (Buffer, XML, FTP).



Swissrisk Financial Systems, a European 
�nancial software specialist, will highlight 
two new payment products at Sibos. 

SEPA Gateway offers clients the ability to 
become SEPA compliant without major in-

vestment, while FinTRACE provides �nancial 
institutions with reduced cost investigation 
processes. 

The SEPA Gateway links clients’ cash man-
agement application(s) with automated 
clearing houses (ACHs) at both a business 
and technical level, according to Swissrisk. 
The solution offers message validation and 
conversion as well as ACH-speci�c work�ow 

support. Moreover, the SEPA Gateway’s 
functionality can be fully integrated into cli-
ents’ processes and IT environments to make 
�nancial institutions fully SEPA compliant.

Swissrisk’s FinTRACE application allows 
�nancial institutions to reduce the cost of 
handling exceptions and investigations by 
standardising the process, increasing the 
STP rate and having a better control of 
resources. 

In addition, the solution can support im-
provements in the level of customer service, 
reduce risks due to a faster processing time 
and increase revenues. <<

PROFILE, a Greek �nancial information 
technology vendor and SWIFT Solutions 

Partner, will introduce the Financial Manage-
ment System (FMS), which it describes as its 
next generation in �nancial software, at Sibos. 

According to the �rm, FMS offers a total 
solution for the needs of �nancial or-
ganisations, and can be easily customised 
to accommodate modular or integrated 
requirements for investment management, 
banking, leasing and other services.

PROFILE will also highlight the new 
functionality of its investment platform, 
IMSplus, and demonstrate the universal, 
wholesale, retail and Islamic banking capa-
bilities of SPECTRUM, its complete banking 
platform. 

In addition, on 17 September at 15:30, 
PROFILE will present case studies from suc-
cessful implementations of the company’s 
solutions at international banks. PROFILE 
will be exhibiting on stand A214. <<
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Following Capital Bank of Jordan’s recent 
implementation of channel banking 

solutions provider CR2’s BankWorld offering 
across all channels –including ATM, Internet 
and mobile – the bank is now also certi�ed 
by Visa for EMV acquiring as well as Visa 
Electron card issuing.

BankWorld is a complete suite of integrated 
electronic channel devices that enables 
banks to acquire and issue internationally 
accepted EMV-compliant debit cards. The 
deployment of BankWorld across all chan-
nels enables Capital Bank to deliver an in-
tegrated self-service offering to customers. 

Now, BankWorld ATM’s Level II EMV-com-
pliant solution allows the bank to acquire 
all Visa cards secured by EMV’s chip and pin 
and to issue internationally accepted Visa 
Electron cards.

“Deploying BankWorld across all channels 
has enabled us to signi�cantly enhance our 
self service offering to customers,” says Ma-
her K Khabbazeh, chief information of�cer 
of Capital Bank.

CR2 will be exhibiting at Sibos on stand 
A401 with live demos of BankWorld on 
ATM, Internet and mobile devices. <<

The only absolute in the �nancial 
industry today is that everything 
changes. Now, the challenge is to 
innovate new ways to accelerate 
growth and industrialise processes to 
increase e�ciency.

You can make the change count.
TietoEnator has an impressive track 
record in the �nancial market and 
o�ers a wide range of products, 
solutions and services to support you.

Take the �rst step towards 
change – and visit us at stand 
C118 at SIBOS.

Making change count.

TietoEnator is among the leading architects in building a more e�cient information society and one of the largest IT services 
companies in Europe. TietoEnator specialises in consulting, developing and hosting its customers’ business operations in the 
digital economy. The Group’s services are based on a combination of deep industry-speci�c expertise and latest information 
technology. TietoEnator has about 16,000 experts in close to 30 countries. www.tietoenator.com

> News

Capital Bank extends use of 
CR2’s BankWorld

Jordanian bank certified by Visa for EMV acquiring 

PROFILE to showcase ‘total 
solution’ software
Tech firm will exhibit new features of IMSplus

> News

UniCredit to unveil ‘virtual’ 
clearing solution 
Bank also to offer SWIFTNet connectivity

Marco Bolgiani, head of Global Transaction Banking, Unicredit 
Corporate Division

European bank UniCredit Group is planning 
to announce a series of new products at 
Sibos. The �rm will be exhibiting on stand 
A106 at Sibos.

The �rst is a network management capabil-
ity called Virtual Bank, which is designed 
for �nancial institutions. Virtual Bank is 
a white-label product that allows non-
domestic banks to present themselves as a 
‘virtual bank’ in the local clearing systems. 
This effectively provides an expansion of 
a bank’s country coverage under its own 
brand. UniCredit says the product is a cost-
effective alternative to banks maintaining 
an operational presence in their own name 
across multiple markets across central and 
eastern Europe.

The Virtual Bank is currently available in 
Austria, Hungary, Czech Republic and Slo-
vakia. An extension of the service to Poland, 
Romania and Bulgaria is scheduled for year-
end 2008.

The second new product is UniCredit’s 
proprietary version of SWIFTNet connectiv-
ity. This will provide SWIFTNet access to its 
corporate clients over one secure standard-
ised channel. 

UniCredit will also announce its member-
ship to the SWIFT Trade Services Utility. <<

Sterling Commerce launches 
High Speed File Transfer 

Solution offers new levels of security 

Software provider Sterling Commerce will 
unveil High Speed File Transfer, its major 

�nancial sector product release for 2008, 
at Sibos. The new software is designed to 
provide high security �le transfer for the 
banking and �nance industry. According to 
Sterling Commerce, the software’s proto-
col has never been breached and includes 
Government-certi�ed encryption to ensure 
the safety of consumer data. 

“Sterling Commerce is very pleased to be 
exhibiting at Sibos for the seventh consecu-
tive year. We will be presenting the latest 
enhancements to its Managed File Transfer 
product suite, particularly featuring new high 
speed transfer capabilities for bulk transac-
tion �les and image �les,” says Simon Bond, 
Vice President, EMEA Field Operations. 

In addition, the software vendor will launch 
Sterling File Gateway in Vienna. It aims to 
provide �nancial services organisations with 
a method of transferring large con�dential 
�les easily. Sterling says the easy-to-manage 

software suite provides end-to-end visibility 
and enhanced scalability. 

Sterling Commerce has been awarded the 
SWIFTReady Label for Financial EAI, for its 
Sterling Multi-Enterprise Finance Gateway 
(MEFG) for the third time. This communica-
tions solution for payments enables non-
�nancial companies to automate the secure 
movement of �nancial data to improve inter-
operability, ef�ciency, and to increase STP.  <<

Simon Bond, Vice President, EMEA Field Operations

Swissrisk offers SEPA solution 
for banks
Vendor also highlights E&I capabilities




