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Experiences from developing the Future-Fit 
methodology
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What is future-fitness?

A Future-Fit®Society will protect the 

possibility that humans and other life

can flourish on Earth forever.

Environmentally restorative

Socially just

Economically inclusive



Where we are today



άLŦ ȅƻǳ ŘŜŦƛƴŜ ǘƘŜ Ǝƻŀƭ ƻŦ ŀ ǎƻŎƛŜǘȅ ŀǎ D5tΣ 
that society will do its best to produce GDP.

It will not produce welfare, equity, justice, 
or efficiency unless you define a goal and 
regularly measure and report the state of 
ǿŜƭŦŀǊŜΣ ŜǉǳƛǘȅΣ ƧǳǎǘƛŎŜΣ ƻǊ ŜŦŦƛŎƛŜƴŎȅΦέ

DonnellaMeadows



Maximize GDP
Focus on $ drives pursuit
ƻŦ ΨǎƘŀǊŜƘƻƭŘŜǊ ǾŀƭǳŜΩ

aŀȄƛƳƛȊŜ άƎƻƻŘέ ƎǊƻǿǘƘ
Raise wellbeing and

restore natural systems

Short-term profit chasing
Externalize social and
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ΨŎƻǎǘǎΩ

Long-term value creation
Breakthrough action is

recognized and rewarded

Policy fosters spending
e.g. corporate tax cuts

and interest rate tweaks

Policy fosters regeneration
e.g. tax resource use and
pollution, prevent vs cure

This is a system problem

Future-Fit
mindset

Classical
economics





Environment

Society

Business

Environment

wŜŀƭ {5D ǇǊƻƎǊŜǎǎ ǊŜǉǳƛǊŜǎ ǳǎ ǘƻ ǊŜǘƘƛƴƪ άǾŀƭǳŜ ŎǊŜŀǘƛƻƴέ

Environment Society

Business

Society

Shareholder Value Shared Value System Value

Business

ά²ŜΩǊŜ ŀƭǊŜŀŘȅ ŎƻƴǘǊƛōǳǘƛƴƎ 
to the SDGs because we 
ŎǊŜŀǘŜ ƧƻōǎΣ ǿŜΩǊŜ ǊŜŘǳŎƛƴƎ

year-on-ȅŜŀǊ ŜƳƛǎǎƛƻƴǎΣ ŜǘŎΦέ

ά²ŜΩǊŜ ǇƻǎƛǘƛǾŜƭȅ ƛƳǇŀŎǘƛƴƎ
SDG 3 because we sell drugs /

SDG 12 because we sell
ŎƻƴǎǳƳŜǊ ƎƻƻŘǎ κ ŜǘŎΦέ

ά²ŜΩǊŜ ǘǊŀƴǎŦƻǊƳƛƴƎ ƻǳǊ ōǳǎƛƴŜǎǎ
to solve a key SDG challenge,

ǿƘƛƭŜ ǿƻǊƪƛƴƎ ǘƻ ŜƴǎǳǊŜ ǿŜΩǊŜ ƴƻǘ
ǎƭƻǿƛƴƎ Řƻǿƴ ǇǊƻƎǊŜǎǎ ŜƭǎŜǿƘŜǊŜΦέ



4321
For the full story we must 

assess progress toward and 
beyond an extra-financial 

break-even point

necessary
break-even

state

Progress toward short-
term goals matters only if 

they contribute to the 
right long-term aims

arbitrary
short-term

goals

A focus on best practice 
by sector (e.g. current 

ratings) only drives a race 
ǘƻ ōŜ ΨƭŜŀǎǘ ōŀŘΩ

another
company

another
company

Assessing company 
performance relative to 
ŀ Ǉŀǎǘ ȅŜŀǊ ŘƻŜǎƴΩǘ ǘŜƭƭ 

us where it is going

a past
year

We need a new way to guide and reward true progress

Company 
today

current
state

Future-Fit 
company

ă Past Future Ą



The starting point: Earth as a system



In a sustainable society, nature 
is not subject to systemically 
increasing concentrations of 

mined substances

In a sustainable society, nature 
is not subject to systemically 

increasing degradation by 
physical means

In a sustainable society, people are 
not subject to systemic barriers

to health, influence, impartiality,
competence and meaning

In a sustainable society, nature 
is not subject to systemically 
increasing concentrations of 

substances produced by society

The starting point: Earth as a system



Social norms, global governance and economic growth
drive the pursuit of future-fitness

Our physical presence protects the 
health of ecosystems and communities

People have the capacity and
opportunity to lead fulfilling lives

Natural resources are managed to safeguard
communities, animals and ecosystems

Energyis renewable
and available to all

Water is responsibly sourced 
and available to all

Wastedoes 
not exist

The environment is
free from pollution

9ƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǊŜǎǘƻǊŀǘƛǾŜΣ ǎƻŎƛŀƭƭȅ ƧǳǎǘΣ ŜŎƻƴƻƳƛŎŀƭƭȅ ƛƴŎƭǳǎƛǾŜΧ

What would a Future-Fit Society look like?



Every business must

eliminate its own 
negative impact
by avoiding all actions 

that undermine wellbeing or 
degrade the environment

Direct
business
impact

Negative impact

Positive impact

Indirect 
business
impact



Business is conducted ethically

Financial assets safeguard the pursuit of future-fitness

Energyis from renewable sources

Break-Even Goals
What every company

must strive to do
to avoid slowing down
ǎƻŎƛŜǘȅΩǎ ǇǊƻƎǊŜǎǎ

toward future-fitness

Natural resources are managed to respect the welfare of ecosystems, people and animals

Operationsemit no greenhouse gases

Employee health is safeguarded

Employees are subject to fair employment terms

Employee concerns are actively solicited, impartially judged and transparently addressed

Product concerns are actively solicited, impartially judged and transparently addressed

Products emit no greenhouse gases

Products can be repurposed

Lobbyingand corporate influence safeguard the pursuit of future-fitness

Operational emissions do not harmpeople or the environment

Community health is safeguarded

Water use is environmentally responsible and socially equitable

Procurement safeguards the pursuit of future-fitness

Operational waste is eliminated

Operationsdo not encroachon ecosystems or communities

Employees are paid at least a living wage

Employees are not subject to discrimination

Product communications are honest, ethical, and promote responsible use

Products do not harmpeople or the environment

The right tax is paid in the right place at the right time

Pollution

Energy

People

Drivers

Water

Natural Resources

Presence

Waste



Any business may

amplify the positive 
impact of others

by helping them take action
to foster wellbeing or

restore the environment

Any business may

reduce the negative 
impact of others

by helping them avoid actions 
that undermine wellbeing or 

degrade the environment

Every business must

eliminate its own 
negative impact
by avoiding all actions 

that undermine wellbeing or 
degrade the environment

Any business may

create positive 
impact itself
by taking action 

to foster wellbeing or
restore the environmentDirect

business
impact

Negative impact

Positive impact

Indirect
business
impact



Positive Pursuits
What any company
may choose to do
to help speed up
ǎƻŎƛŜǘȅΩǎ ǇǊƻƎǊŜǎǎ

toward future-fitness

Market mechanisms are strengthened in pursuit of future-fitness

Pollution

Energy

People

Drivers

Water

Natural Resources

Presence

Waste

Governance is strengthened in pursuit of future-fitness

Others depend less on non-renewable energy

Others contribute less to water stress

Others depend less on inadequately-managed natural resources

Others cause less damage to areas of high social or cultural value

Waste is reclaimed and repurposed

People's capabilities are strengthened

Individual freedoms are upheld for more people

Ecosystems are restored

Harmful emissions are removed from the environment

Infrastructure is strengthened in pursuit of future-fitness

More people have access to clean water

Others cause less ecosystem degradation

More people have access to energy

Social cohesion is strengthened

Others generate fewer harmful emissions

Greenhouse gases are removed from the atmosphere

Others generate less waste

More people are healthy and safe from harm

More people have access to economic opportunity

Others generate fewer greenhouse gas emissions

Areas of high social or cultural value are restored

Social norms increasingly support the pursuit of future-fitness



Is there a set of system principles for trust?

1. Describe the desired 
end state

2. Identify the system 
principles that define 
that state

3. Derive the actions 
that drive you 
toward that end 
state



Copyright © Future-Fit Foundation, 2019

Future-Fit Foundation creates free tools to help companies and 
investorsrespond to today's biggestchallenges in ways that
create long-term value forthemselvesand society as a whole.

Thank you!
Martin Rich, Future-Fit Foundation
martin@futurefitbusiness.org
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About                                                by numbers

ÅWhat doe we have 1 of? 

ÅWhat do we have 2 of? 

ÅWhat do we have 19 of? 

ÅWhat do we have 3 of? 

ÅWhat do we have over 1,060 of?

ÅWhat do we have 155of?

ÅWhat do we need 100,000 of? 

mailto:andy.agathangelou@transparencytaskforce.org
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About                                                by numbers

ÅWhat doe we have 1 of? ΧŦǳƭƭ ǘƛƳŜ ƳŜƳōŜǊ ƻŦ ǎǘŀŦŦ

ÅWhat do we have 2 of? ΧǇŀǊǘ ǘƛƳŜ ƳŜƳōŜǊǎ ƻŦ ǎǘŀŦŦ

ÅWhat do we have 19 of? ΧǘƻǇƛŎ-based Special Interest Groups

ÅWhat do we have 3 of? ...geographically-based SIGs

ÅWhat do we have over 1,060 of? ΧƳŜƳōŜǊǎ ƻŦ ƻǳǊ {LDǎ

ÅWhat do we have 155of? Χ!ƳōŀǎǎŀŘƻǊǎ

ÅWhat do we need 100,000 of? Χϻ ǇŜǊ ȅŜŀǊ ǘƻ ƻǇŜǊŀǘŜ

mailto:andy.agathangelou@transparencytaskforce.org
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About

Å²Ŝ Ŏŀƴ ōŜ ǘƘƻǳƎƘǘ ƻŦ ŀǎ άŀƴ ƛƴǘŜǊƴŀǘƛƻƴŀƭ movementof good 
people that want the financial services sector to be more 
transparent, truthful and trustworthyέ

ÅWe are the collaborative, campaigning community, dedicated to 
driving up the levels of transparency in financial services, right 
around the world

ÅWe believe that higher levels of transparency are a pre-requisite for 
fairer, safer, more stable and more efficient markets that will 
deliver better value for moneyand better outcomes

ÅFurthermore, because of the correlation between transparency, 
truthfulness and trustworthiness, we expect our work will help to 
repair the reputational damage the sector has been suffering for 
decades

mailto:andy.agathangelou@transparencytaskforce.org
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About                                                mission
ÅWe are an informal but increasingly influential forum of ethically-

minded people that care about the financial services sector and the 
people it serves

ÅWe are collaborative, collegiate and consensus-building; focusing on 
solutions not blame

ÅWe believe the financial ecosystem is profoundly important to the 
wellbeing of society, the global economy and political stability;but 
ǘƘŜǊŜΩǎ ŀ ƎǊŜŀǘ ŘŜŀƭ ǿǊƻƴƎ ǿƛǘƘ ƛǘ ǘƘŀǘ ƴŜŜŘǎ ŦƛȄƛƴƎ

ü Our mission: άTo help fix financial services, so consumers get a 
ōŜǘǘŜǊ ŘŜŀƭΤ ŀƴŘ ǘǊǳǎǘ ŀƴŘ ŎƻƴŦƛŘŜƴŎŜ Ŏŀƴ ōŜ ǊŜǎǘƻǊŜŘέ

mailto:andy.agathangelou@transparencytaskforce.org


ÅHidden and excessive costs

ÅHidden and excessive risks

ÅOpportunistic opacity

ÅOpportunistic obfuscation

ÅShort-termism

ÅInsufficient client-centricity

ÅScams and scandals

ÅRegulatory capture

ÅIrresponsible reward systems

ÅMalpractice, malfeasance, misconduct, miss-selling

andy.agathangelou@transparencytaskforce.orgMobile: +44 (0)7501 460308

What is

Å! ΨǇǊƻŦƛǘ ōŜŦƻǊŜ ǇǊƛƴŎƛǇƭŜǎΩ ƳƛƴŘǎŜǘ

Å! ΨƳƻƴŜȅ ōŜŦƻǊŜ ƳƻǊŀƭǎΩ ƳƛƴŘǎŜǘ

ÅConflicts and misalignment of interest

ÅExcessive lending and gearing

ÅDisingenuous communications

ÅFinancial instability

ÅWeak governance

ÅA lack of market integrity

ÅA lack of values-based leadership

working to 
reform?

mailto:andy.agathangelou@transparencytaskforce.org


The 2019 Edelman Trust Barometer

άΧΦŀǘ рт ǇŜǊŎŜƴǘ ǘǊǳǎǘ ŀƳƻƴƎ ǘƘŜ ƎŜƴŜǊŀƭ ǇƻǇǳƭŀǘƛƻƴΣ 
financial services remains the least-ǘǊǳǎǘŜŘ ǎŜŎǘƻǊΧέ



andy.agathangelou@transparencytaskforce.orgMobile: +44 (0)7501 460308

²Ƙȅ ǘƘŜ C{ ǘǊǳǎǘ ŘŜŦƛŎƛǘ ƛǎ ǎƻ ǿƻǊǊȅƛƴƎΧ

Å The financial services sector has to be trusted to functionsuccessfully
Å The trust deficit is therefore a serious and systemic issue
Å¢ƘŜ Ŏƻƴǘƛƴǳƻǳǎ άŘǊƛǇΣ ŘǊƛǇΣ ŘǊƛǇέ ƻŦ ƳƛǎŎƻƴŘǳŎǘ ƳŜŀƴǎ we are becoming    

de-sensitized toit and the reputational damage it causes
ÅWe are at risk of accepting the FS trust deficit as άōǳǎƛƴŜǎǎ ŀǎ ǳǎǳŀƭέ
Å If we tolerate what ǿŜΩƭƭ ǎǘŀǊǘ ǘƻ ŜȄǇŜŎǘ ǳƴǘǊǳǎǘǿƻǊǘƘȅ ŎƻƴŘǳŎǘ
Å If we expect it, we are in effect condoning it; perpetuating the problem
Å The problem will not go away on its own; we should do something

üWhat should we do?

mailto:andy.agathangelou@transparencytaskforce.org


andy.agathangelou@transparencytaskforce.orgMobile: +44 (0)7501 460308

²ƘŀǘΩǎ ƴŜŜŘŜŘ ǘƻ ŦƛȄ ǘƘŜ ǘǊǳǎǘ ŘŜŦƛŎƛǘΚ
Å Essentially, we would need to do 4 things:

1. Bring together the right people
2. /ƻƭƭŜŎǘƛǾŜƭȅ ŜƳōǊŀŎŜ άǘƘŜ ŀǊǘ ƻŦ ǘƘŜ ǇƻǎǎƛōƭŜέ
3. Cultivate a very strong sense of purposeabout the change that is needed
4. Develop a plan

mailto:andy.agathangelou@transparencytaskforce.org
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άtƭŀƴ .Ŝŀǘǎ bƻ tƭŀƴέ
Mark Carney, 30th June 2016 at the Court Room, The Bank of England

Å In the absence of any other plan; our plan is better than nothing
Å The more people we share the plan with:

- The better the plan will become
- The better our execution of the plan will be

mailto:andy.agathangelou@transparencytaskforce.org


How are we developing our plan?

andy.agathangelou@transparencytaskforce.orgMobile: +44 (0)7501 460308

Å²Ŝ ŀǊŜ άŎǊƻǿŘ-ǎƻǳǊŎƛƴƎέ ƛǘ

ÅWe are meeting many stakeholders around the world

ÅDǊƻǳǇ ƳŜŜǘƛƴƎ ǎǳŎƘ ŀǎ ǘƻŘŀȅ ŀƴŘ ǇǊŜǾƛƻǳǎ ŜǾŜƴǘǎΧ

mailto:andy.agathangelou@transparencytaskforce.org


Boston 12th March 2019

New York 14th March 2019

andy.agathangelou@transparencytaskforce.orgMobile: +44 (0)7501 460308

Progressively-minded people want to help improve and execute 
the plan; they are authentically aligned with the mission

mailto:andy.agathangelou@transparencytaskforce.org
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London 16th May20109

Dublin 29th May 2019

Amsterdam 6th June 2019

Zurich 18th March 2019

Brussels 20th June 2019

Progressively-minded people want to help improve and execute 
the plan; they are authentically aligned with the mission

mailto:andy.agathangelou@transparencytaskforce.org


Progressively-minded people want to help improve and execute 
the plan; they are authentically aligned with the mission
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Washington DC September 10 2019

Boston September 12 2019

New York September 11 2019

mailto:andy.agathangelou@transparencytaskforce.org


Progressively-minded people want to help improve and execute 
the plan; they are authentically aligned with the mission

andy.agathangelou@transparencytaskforce.orgMobile: +44 (0)7501 460308

Hong Kong October 10 2019
Sydney October 15 2019

Melbourne October 17 2019

Singapore October 22 2019

mailto:andy.agathangelou@transparencytaskforce.org


How are we developing our plan?

andy.agathangelou@transparencytaskforce.orgMobile: +44 (0)7501 460308

Å²Ŝ ŀǊŜ άŎǊƻǿŘ-ǎƻǳǊŎƛƴƎέ ƛǘ

ÅWe are meeting a wide range of stakeholders around the world

ÅGroup meeting such as today and previous events

Åtƭǳǎ ǎƻƳŜ ƴƻǘŜǿƻǊǘƘȅ ƛƴŘƛǾƛŘǳŀƭ ƳŜŜǘƛƴƎǎΤ ǎǳŎƘ ŀǎΧ

mailto:andy.agathangelou@transparencytaskforce.org
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15th March 2019; meeting with Georg Kell

Mobile: +44 (0)7501 460308

Å A very memorable meeting; coffee and bagels in New York
Å Founder of the United Nations Global Compactand a key driver behind 
ǘƘŜ ¦b Dƭƻōŀƭ /ƻƳǇŀŎǘΩǎ Sustainable Development Goals

Å I explained the overall aims and objectives of the TTF; and our idea to 
bring ethically-minded people together to help tackle the trust deficit

Å His response was wonderfully supportive
Å The conversation inspired the creation of The Finance Development Goals

mailto:andy.agathangelou@transparencytaskforce.org
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#1 Evidencing that there is a problem that needs solving
#2 Posing a question to initiate and facilitate discussion
#3 Creating the Finance Development Goals
#4 Recruiting Subject-Matter Experts
#5 Recruiting the Scientific Committee
Іс !ŘǾƻŎŀǘƛƴƎ ŀ άǿƘƻƭŜ-system solution to a whole-ǎȅǎǘŜƳ ǇǊƻōƭŜƳέ
#7 Implementing our Strategy for Driving Change
#8 Reaching out to the 1,000 people that control the FS sector
#9 Creating an international network network of TTF Chapters
#10 Growing our Special Interest Groups
#11 Growing our LinkedIn Group
#12 Video-interviewing virtues-based leaders
Імо tǳōƭƛǎƘƛƴƎ ά¢ƘŜ ōƻƻƪ ǘƘŀǘ ƛǎ ƳǳŎƘ ƳƻǊŜ ǘƘŀƴ Ƨǳǎǘ ŀ ōƻƻƪέ ŀƴƴǳŀƭƭȅ

²ƘŀǘΩǎ ƻǳǊ ǇƭŀƴΣ ǎƻ ŦŀǊΚ

mailto:andy.agathangelou@transparencytaskforce.org
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#1 Evidencing that there is a problem 
that needs solving

mailto:andy.agathangelou@transparencytaskforce.org
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Evidencing that there is a problem that needs 
solving
Å Huge thanks to Newgate Communicationsfor superb input and support
Å We produced a White Paper* together to evidence that there is a problem 
Å The White Paper is a meta-study of research about the Trust Deficit; its causes 

and consequence

* Download it here: https://www.transparencytaskforce.org/rebuilding-trust-confidence-in-financial-services/

mailto:andy.agathangelou@transparencytaskforce.org
https://www.newgatecomms.com/what-we-do/sectors/financial-and-professional-services/
https://www.transparencytaskforce.org/rebuilding-trust-confidence-in-financial-services/
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#2 Posing a question to initiate and 
ŦŀŎƛƭƛǘŀǘŜ ŘƛǎŎǳǎǎƛƻƴΣ ƛƴǘŜǊƴŀǘƛƻƴŀƭƭȅΧ
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άIƻǿ Ŏŀƴ ǿŜ ŀŎŎŜƭŜǊŀǘŜ ǘƘŜ ǊŜōǳƛƭŘƛƴƎ ƻŦ                 
ǘǊǳǎǘǿƻǊǘƘƛƴŜǎǎ ŀƴŘ ŎƻƴŦƛŘŜƴŎŜ ƛƴ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎΚέ

Mobile: +44 (0)7501 460308

Å The question is very deliberately future-orientated; we must learn from 
the past but not live in it ςthis is not about apportioning blame

Å The question is very deliberately solution-orientated; we avoid the 
temptation to just pose the question ςwe want answers

Å The question is very deliberately palatable to all stakeholderssuch as 
politicians, policymakers, politicians, academics, regulators, thought-
leaders, subject-matter experts, progressive market participants, trade 
bodies and professional associations and so on

Å The question is a gateway questionthrough which dialogue can move 
into the many underlying causes of the trust deficit

mailto:andy.agathangelou@transparencytaskforce.org
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#3 Creating the Finance Development 
Goals

ü Let me know if you strongly identify with any of the Finance 
Development Goals
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LEADERSHIP
ά¢ƘŜ ǎǳǇǊŜƳŜ ǉǳŀƭƛǘȅ ŦƻǊ ƭŜŀŘŜǊǎƘƛǇ ƛǎ ǳƴǉǳŜǎǘƛƻƴŀōƭȅ ƛƴǘŜƎǊƛǘȅΦ ²ƛǘƘƻǳǘ ƛǘΣ ƴƻ ǊŜŀƭ 
success is possible, no matter whether it is on a section gang, a football field, in an 
army, or in an office."
- Dwight D. Eisenhower

This FDG covers topics such as:

ÅVirtues-based and values-based leadership
ÅWhy we must deal with the "leader's dilemma" problem, to unlock the potential 
for major transformational change
ÅMoral Quotient
ÅThe insights of Adam Smith's work on moral sentiments
ÅThe insights of Alexandre Havardon virtuous leadership
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CREATE A CLIENT-CENTRIC CULTURE
ά9ǘƘƛŎǎis knowing the difference between what you have a right to do and what is 
ǊƛƎƘǘ ǘƻ ŘƻΦέ
- Potter Stewart
This FDG covers topics such as:
ÅEthics, Values, Professionalism, Fairness
ÅάtǊƛƴŎƛǇƭŜ ōŜŦƻǊŜ ǇǊƻŦƛǘέ ŀƴŘ άaƻǊŀƭǎ ōŜŦƻǊŜ ƳƻƴŜȅέ
ÅThe need for a cultural transfusion
ÅThe use of Moral Quotient
ÅDiversity and Gender
ÅMandating for higher standards of conduct
ÅThe effective use of oaths, codes of conduct, standards boards and pledges
ÅTrade Bodies and Professional Associations to realise their potential role as cultural 
architects
ÅIndividual, Organisational and Market Integrity
ÅEncourage diversity of ownership structures such as Mutuals, Coops and FairShare
Å²Ƙȅ ƛǘ ƛǎ ǎƻ ƛƳǇƻǊǘŀƴǘ ǘƘŀǘ ƛƴŘƛǾƛŘǳŀƭǎ ǘƘƛƴƪ ŦƻǊ ǘƘŜƳǎŜƭǾŜǎ ŀƴŘ ŘƻƴΩǘ ϦŦƻƭƭƻǿ ǘƘŜ 
herd" despite the potential career risk consequences of doing so
ÅHaving metrics to measure, monitor and manage trust
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HARNESS THE TRANSFORMATIONAL POWER OF TRANSPARENCY
ά{ǳƴƭƛƎƘǘ ƛǎ ǘƘŜ ōŜǎǘ ƻŦ ŘƛǎƛƴŦŜŎǘŀƴǘǎΤ ŜƭŜŎǘǊƛŎ ƭƛƎƘǘ ǘƘŜ Ƴƻǎǘ ŜŦŦƛŎƛŜƴǘ ǇƻƭƛŎŜƳŀƴέ
- Justice Louis Brandeis

This FDG covers topics such as:

ÅThe need for transparency on costs & charges
ÅThe need for transparency on any risks the client may be exposed to
ÅThe need for transparency on performance metrics
ÅThe need for transparency on the agenda and motivations of actors
ÅThe development of a Global Transparency Index
ÅWhy is transparency in and of itself necessary but not sufficient?
ÅWhat are the limitations and potential pitfalls of having too much of "the wrong            
ǘȅǇŜ ƻŦ ǘǊŀƴǎǇŀǊŜƴŎȅέ ŀƴŘ άǳƴŎƻƴǎǘǊŀƛƴŜŘ ǎǘŀƴŘŀǊŘƛǎŀǘƛƻƴέΚ
ÅDecision-making being underpinned by relevent and reliable data
ÅBenchmarks and indices being free of bias and distortion
ÅCredit Rating Agencies being fit for purpose
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HARNESS THE TRANSFORMATIONAL POWER OF TECHNOLOGY
ά/ƻƳǇǳǘŜǊǎ ŀǊŜ ǳǎŜƭŜǎǎΦ ¢ƘŜȅ Ŏŀƴ ƻƴƭȅ ƎƛǾŜ ȅƻǳ ŀƴǎǿŜǊǎΦέ
- Pablo Picasso

This FDG covers topics such as:

ÅIƻǿ άǘŜŎƘƴƻƭƻƎȅ ƛǎ ŀ ŦǊƛŜƴŘ ƻŦ ǘǊŀƴǎǇŀǊŜƴŎȅέ ŀƴŘ ǿƘȅ ƛǘ ǎƘƻǳƭŘ ōŜ Ŧǳƭƭȅ ǳǘƛƭƛǎŜŘ
ÅHarnessing the inherent advantages and efficiencies provided by technology 
ÅThe enormous potential for Fintech, Blockchain, Smart Contracts, AI, greater 
Interoperability and evolutions thereof to radically improve the integrity of the 
system
ÅThe scope for technology to reduce operating friction and the sector's higher-than 
necessary costs, thereby protecting consumers from excessive friction costs that 
worsen outcomes e.g. they corrode investment returns
ÅMaking good use of technology to provide person-specific data; for example, 
through data dashboards dealing with pensions and investments contextualised 
with individual-specific planning goals
ÅThe potential risks of over-reliance on technology and inadvertently absorbing 
systemic risks into the ecosystem; particularly through inadequate cyber security

mailto:andy.agathangelou@transparencytaskforce.org


andy.agathangelou@transparencytaskforce.orgMobile: +44 (0)7501 460308

GOVERNANCE
άDƻƻŘ ƎƻǾŜǊƴŀƴŎŜ ƛǎ ǘƘŜ ŀǊǘ ƻŦ ǇǳǘǘƛƴƎ ǿƛǎŜ ǘƘƻǳƎƘǘ ƛƴǘƻ ǇǊǳŘŜƴǘ ŀŎǘƛƻƴ ƛƴ ŀ ǿŀȅ 
that advances the well-ōŜƛƴƎ ƻŦ ǘƘƻǎŜ ƎƻǾŜǊƴŜŘΦέ
- Diane Kalen-Sukra

ThisFDG covers topics such as:

ÅCompliance
ÅRegulatory reform
ÅFirm and consistent enforcement of the rules; with adverse publicity for rule-
breakers, thereby creating an effective deterrent
ÅThe vital role of effective accounting, auditing, financial reporting and credit rating
ÅCustodianship
ÅStewardship of capital; such that the world's capital markets can operate as a force 
for good
ÅEncouraging greater inclusion and diversity
Å5ŜǾŜƭƻǇƛƴƎ ŀƴ άLƴǘŜǊƴŀǘƛƻƴŀƭ wŜƎǳƭŀǘƻǊȅ aŀǎǘŜǊ tƭŀƴέ
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GOOD PRODUCT DESIGN
άDƻƻŘ ŘŜǎƛƎƴ ƛǎ ƭƛƪŜ ŀ ǊŜŦǊƛƎŜǊŀǘƻǊτwhen it works, no one notices, but when it 
ŘƻŜǎƴΩǘΣ ƛǘ ǎǳǊŜ ǎǘƛƴƪǎΦέ
- Irene Au

This FDG covers topics such as:

ÅProducts to be engineered to a high standard
ÅProducts to be fit for purpose
ÅProducts to be free of fundamental flaws
ÅProduct Accreditation
ÅTransparency Accreditation
ÅProviding value for money
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AUTHENTIC COMMUNICATION
ά¢ƘŜ ǎƛƴƎƭŜ ōƛƎƎŜǎǘ ǇǊƻōƭŜƳ ƛƴ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ƛǎ ǘƘŜ ƛƭƭǳǎƛƻƴ ǘƘŀǘ ƛǘ Ƙŀǎ ǘŀƪŜƴ 
ǇƭŀŎŜΦέ
- George Bernard Shaw

This FDG covers topics such as:

ÅPresenting data and information clearly and intelligibly
ÅEncouraging greater consumer engagement wherever possible
ÅSeek to minimise the amplification of adverse publicity through active PR and 
Reputation Management
ÅAsymmetries of information to be minimised
ÅUse of Simple Benefit Statements
ÅAsymmetries of information to be minimised
ÅUse of Simple Benefit Statements
ÅCommunicatingwith integrity, credibility and authenticity
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ACT WITH PURPOSEFULNESS
"When you are inspired by some great purpose, some extraordinary projects, all 
your thoughts break their bonds; your mind transcends limitations; your 
consciousness expands in every direction; and you find yourself in a great new and 
wonderful world. Dormant forces, faculties and talents become alive and you 
discover yourself to be a greater person by far than you ever dreamed yourself to 
be."
- Patanjali

This FDG covers topics such as:

ÅImpact Investing
ÅSustainability
ÅClimate Change
ÅESG
ÅSocially Responsible Investing
ÅSocial Finance
ÅSocial Stock Exchanges
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RESPONSIBLE INCENTIVES
ά{Ƙƻǿ ƳŜ ǘƘŜ ƛƴŎŜƴǘƛǾŜǎ ŀƴŘ LΩƭƭ ǎƘƻǿ ȅƻǳ ǘƘŜ ƻǳǘŎƻƳŜϦ
- Charlie Munger, Berkshire Hathaway

This FDG covers topics such as:

ÅResponsible Reward
ÅCǳƭƭȅ ŀŎŎƻǳƴǘ ŦƻǊ ƘǳƳŀƴ ƴŀǘǳǊŜ ŀƴŘ άǿƘŀǘΩǎ ƛƴ ƛǘ ŦƻǊ ƳŜΚέ ƳƛƴŘǎŜǘǎ
ÅManage out conflicts of interest where possible; fully disclose where not
Å!ƭƛƎƴƳŜƴǘ ƻŦ LƴǘŜǊŜǎǘǎΤ ŘŜŀƭƛƴƎ ǿƛǘƘ ǘƘŜ άtǊƛƴŎƛǇŀƭ-Agent Problem."
ÅUse fee and payment structures that align interests wherever possible
ÅAlignment of goals, returns and risks
ÅAdopt Fiduciary Duty, Duty of Care and Best Interests thinking
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FINANCIAL STABILITY
άwŜƳŜƳōŜǊ ǿƘŜƴ ƴǳǊǎŜǎΣ ŎŀǊŜǊǎΣ ǘŜŀŎƘŜǊǎ ŀƴŘ ǎǘǳŘŜƴǘǎ ŎǊŀǎƘŜŘ ǘƘŜ ǎǘƻŎƪ ƳŀǊƪŜǘΣ 
ǿƛǇŜŘ ƻǳǘ ōŀƴƪǎΣ ǘƻƻƪ ōƛƭƭƛƻƴǎ ƛƴ ōƻƴǳǎŜǎ ŀƴŘ ǇŀƛŘ ƴƻ ǘŀȄΚ bƻΣ ƳŜ ƴŜƛǘƘŜǊΦέ
- FuadAlakbarov

This FDG covers topics such as:

ÅMinimising the risk of systemic market failures that lead to severe shocks to the 
system
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CONSUMER PROTECTION 
ά¢ƻ ƴƻǘ Řƻ ǿƘŀǘ ȅƻǳ Ŏŀƴ ǘƻ ǇǊƻǘŜŎǘ ǎƻƳŜƻƴŜΣ ǘƘŀǘϥǎ ŎƻǿŀǊŘƭȅΦέ
- Jodi Lynn Anderson

This FDG covers topics such as:

ÅMinimise the risk of fraud and scams
ÅProperly support and care for those that have been scammed
ÅBe alert to policy failures that risk harming consumers - pension freedoms
ÅFinancial Consumers' Bill of Rights
ÅUse litigation to provide redress and proactively drive changes in market practice
ÅEncourage and facilitate worry-free whistleblowing
ÅSafeguard data integrity; develop resilient and robust Cyber Security
ÅGet the administration right - strive for operational and administrative excellence
ÅProactively seek to repair damage when it is done; problems will inevitably arise; 
and mistakes will inevitably happen
ÅThe vital role that can be played by more and better financial education to boost 
financial literacy for consumers, mitigate the risks associated with asymmetries of 
information and help prevent miss-selling to the vulnerable
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RISK MANAGEMENT
άbƻǘ ǘŀƪƛƴƎ Ǌƛǎƪǎ ƻƴŜ ŘƻŜǎƴϥǘ ǳƴŘŜǊǎǘŀƴŘ ƛǎ ƻŦǘŜƴ ǘƘŜ ōŜǎǘ ŦƻǊƳ ƻŦ Ǌƛǎƪ 
management"
- Raghuram G. Rajan

This FDG covers topics such as:

ÅThe need for transparency on any risks the client may be exposed to
ÅThe need for transparency on performance metrics
ÅThe need for transparency on the agenda and motivations of actors
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#4 Recruiting Subject-Matter Experts
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Subject Matter Experts so far

First Name Surname Job Title Organisation FDG

Carol Nolan Drake President and CEO Carlow Consulting
Governance

Chris Tobe Founder Stable Value Consultants
Transparency

Darby Hobbs Founder Conscious Capitalism
Purposefulness

Ian McDonald Founder Integral Business Centre
Leadership

Jeff Mamorsky Co-Chairman Greenberg Traurig 

Jon Lukomnik Founder Sterling Capital

Larry Bates Founder The Wealth Game
Transparency

Laurence Wormald Investment Manager Random Performance
Risk

Marcin Zaba
Investor Relations 
Manager SyndicateRoom

Communications

Mark Turner Managing Director Duff & Phelps
Governance

Matthew Priestley

Head of Investment 
Management 
Oversight FundRock Partners

Meredith Gibson Principal Meredith Gibson Advisory
Communications

Nicholas Morris Adjunct Professor
University of New South 
Wales

Governance



Subject Matter Experts so far, continued

First Name Surname Job Title Organisation FDG

Paul Moxey
Professor of Corporate 
Governance

London South Bank 
University

Governance

Paul Bates Founder Bates Barristers

Consumer 
Protection

Peter Schmid Managing Partner Iamdix

Piotr Konwick Senior Lecturer
University of 
Hertfordshire

Rob Lake Founder Authentic Investor
Purposefulness

Robert Van Beek Founder About Life & Finance

Ruth Steinholtz Managing Partner AreteWork 
Culture

Simon Grover Lead Writer Quietroom
Communication

Sue Lewis
Independent Board 
Member

Financial Services 
Consumer Consultant

Consumer 
Protection

Sue Jaffer

Sunil Chadda Managing Director Cairn Consulting
Transparency

Tamar Joulia-Paris Managing Director TJ Capital



Subject Matter Experts so far, continued

First Name Surname Job Title Organisation FDG

Andrew Mills Director Insight Financial Research

Darby Hobbs Founder Conscious Capitalism
Purposefulness

Graham Boyd CEO & Founder Evolutesix
Purposefulness

Justin O'Brien Director The Trust Project

Susan Cuff Director Cuff Associates
Culture

Robert Dellner Managing Director I3 Partners

Risk 
Management

Dan Brocklebank Director, UK Orbis Investments
Incentives

Sheri Markose Professor of EconomicsEssex University
Financial Stability

Prabhu Guptara Executive Director Relational Analytics

John Hewson Professor
Crawford School of Public 
Policy

Governance

William Jannace Senior Counsel Ross PLLC

Rohanna Wise Founder & CEO Wise Trading Technologies



Subject Matter Experts so far, continued
First Name Surname Job Title Organisation FDG

Thom Young President FARcapital
Incentives

Michael Erlanger Co-Founder GoKnown
Technology

Shann Turnbull Principal
International Institute of 
Governance

Governance

Paolo Sironi Industry Academy
Watson Financial Services, 
IBM 

Transparency

Guy Spier CEO Aquamarine Capital
Incentives

Willi Brammertz Managing Director Ariadne
Transparency

Allan Mendelowitz
Actus Research 
Foundation

Transparency

Markus Krebsz Member

¦ƴƛǘŜŘ bŀǘƛƻƴǎΩ DǊƻǳǇ ƻŦ 9ȄǇŜǊǘǎ ƻƴ 
Risk Management in Regulatory 
Systems

Risk 
Management

Cliff Southcombe Managing Director
Social Enterprise 
International

Purposefulness

Rory Ridley-Duff Co-Founder FairsharesAssociation
Purposefulness

Liz Murphy
Steering Group 
Member UK Values Alliance

Culture

Kara Tan Bhala President & Founder
Seven Pillars Institute for 
Global Ethics & Finance 

Culture



Subject Matter Experts so far, continued

First Name Surname Job Title Organisation FDG

David M. Rowe President
David M. Rowe Risk 
Advisory

Risk 
Management 

Stefan Pagacik Co-Founder AI 4 Impact

Consumer 
Protection

Roger Miles Head of Faculty
Head of Conduct and 
Academy

Pascal Hogenboom Associate Director StrategiaWorldwide
Leadership

Jeff Mamorsky Co-Chairman Greenberg Traurig
Leadership

Nell Minow Vice Chair ValueEdgeAdvisors

ü Let me know if you strongly identify with any of the Finance 
Development Goals and want to be included as a SME
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#5 Recruiting the Scientific Committee
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Scientific Committee so far

First Name Surname Job Title Organisation FDG

Professor Anna Tilba
Associate Professor in Strategy & 
Governance

Durham University 
Business School

Financial 
Stability

Professor AndreasHoepner
Professor of Risk Management & Data 
Science University College Dublin

Risk 
Management

Dr. Krzysztzof Grabowski Lecturer in Corporate Governance KozminskiUniversity
Governance

Professor John Wilson Pro-Vice Chancellor Newcastle University

Laurence Wormald Investment Manager Random Performance

Martin Rich Co-Founder & Executive Director Future Fit Foundation

Dr. Nicholas Morris Adjunct Professor
University of New South 
Wales

Professor Paul Moxey Professor of Corporate Governance
London South Bank 
University

Professor David Webber Professor of Law Boston University

Dr. Shann Turnbull Principal
International Institute of 
Governance

Governance

Dr. Piotr Konwicki Senior Lecturer University of Hertfordshire

Professor Tamar Joulia-Paris Managing Director TJ Capital



Scientific Committee  continued
First Name Surname Job Title Organisation FDG

Professor Sheri Markose Professor of Economics Essex Univursity

Financial 
Stability

Dr. Ashby Monk Executive and Research Director
Stanford Global Projects 
Center

Transparency

Professor MichaelMainelli Executive Chairman Z/Yen Group

Andrew Mills Director Insight Financial Research

Raphael Douady
Specializing in Data Science, Financial 
Mathematics and Chaos Theory

University of Paris I-
Panthéon-Sorbonne

Professor Justin hΩ.ǊƛŜƴDirector The Trust Project

Graham Boyd CEO & Founder Evolutesix

Ian Mcdonald Founder Integral Life Center

Darby Hobbs Founder Conscious Capitalism

ü Let me know if you may want to included as a member of the 
Scientific Committee



Іс !ŘǾƻŎŀǘƛƴƎ ŀ άwhole-system solution to 
fix a whole-ǎȅǎǘŜƳ ǇǊƻōƭŜƳέ
Å Dealing with Ƨǳǎǘ ǘƘŜ мн ƛƴŘƛǾƛŘǳŀƭ άƘŜŀŘǎέ ƻŦ ǘƘŜ ǇǊƻōƭŜƳ ǿƻƴΩǘ ǿƻǊƪ
ÅLŦ ǿŜ Ƨǳǎǘ άŎƘƻǇǇŜŘ ƻŦŦέ ƛƴŘƛǾƛŘǳŀƭ ƘŜŀŘǎ ǘƘŜȅ ǿƛƭƭ Ƨǳǎǘ άƎǊƻǿ ōŀŎƪέ

Mobile: +44 (0)7501 460308 andy.agathangelou@transparencytaskforce.org
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!ŘǾƻŎŀǘƛƴƎ ŀ άwhole-system solution to fix 
a whole-ǎȅǎǘŜƳ ǇǊƻōƭŜƳέ
ÅOur approach needs to be comprehensive, macro, big picture
Å The solution needs to be systemic and systematic
ÅLŦ ȅƻǳ ŎŀƴΩǘ ǊŜƭŀǘŜ ǘƻ мн-headed monsters; think about a bucket of water 

with 12 holes in the bottom ςyou need to fix all the holes (or you might 
run the risk of people demanding that the bucket be replaced with a new 
one; a whole new order)

ÅManaging symptoms will never solve the problem; it might even be worse 
than doing nothing at all

Å Recent TV interview: https://www.cnbc.com/video/2019/10/23/transparency-and-truthfulness-are-commercial-virtues.html
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#7 Implementing our 
Strategy for Driving Change
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strategy for driving change

ÅOur strategy for driving change is all about bringing together the thinking 
of two very important groups:

- #1, those with a sense of passion & purpose about what needs to change, 
such as our Ambassadors and the members of our Special Interest Groups

- #2, those with the power & positionto make change happen; such as the 
politicians, policymakers, regulators, leaders of key trade bodies and 
professional associations, leaders of key commercial organisations etc.

We already do this in many ways including through our Special Events; here 
are three good examples of our Special Events:
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Ψ¢ƘŜ CƛǊǎǘ ¢ǊŀƴǎǇŀǊŜƴŎȅ {ǘǊŀǘŜƎȅ {ǳƳƳƛǘ ƛƴ ǘƘŜ ²ƻǊƭŘΩ

ΨThe primary purpose of the first Transparency Strategy Summit in 
the world is to begin to build consensus on the best way to protect 
ǘƘŜ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ ¦YΩǎ ǇŜƴǎƛƻƴǎ-saving public through full 
disclosure on all the costs and charges they are paying but not being 
ǘƻƭŘ ŀōƻǳǘΩΦ

Å12th September 2016 at the Houses of Parliament

όƻƴŜ ƻŦ о ǎǇŜŎƛŀƭ ƳŜŜǘƛƴƎǎ LΩǾŜ ƭŜŘ ŀǘ ǘƘŜ IƻǳǎŜ ƻŦ /ƻƳƳƻƴǎύ



ΧΧǿƘƛŎƘ mayhave led to the 
opening of the Work & Pensions 
{ŜƭŜŎǘ /ƻƳƳƛǘǘŜŜΩǎ 9ƴǉǳƛǊȅ ƻƴ 
Pensions Costs Transparency

5th Sept 2018 at the Commons:

x 110 (99 in the UK+ 11 overseas)
13th Jan 2017



Ψ[ŀǳƴŎƘ ƻŦ ǘƘŜ ¢¢C .ŀƴƪƛƴƎ ¢ŜŀƳΩǎ 
²ƘƛǘŜ tŀǇŜǊ ƻƴ /ǳǊǊŜƴǘ !ŎŎƻǳƴǘǎΩ

Å26th June 2017 at the Houses of Parliament

Ψ{ŜƴǎƛōƭŜ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ŀōƻǳǘ ǘƘŜ ƭŀŎƪ ƻŦ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀǊƻǳƴŘ 
charges for Free-If-In-/ǊŜŘƛǘ ǇŜǊǎƻƴŀƭ ŎǳǊǊŜƴǘ ŀŎŎƻǳƴǘǎΩ



άIdeas to help reduce the chance of another Global 
CƛƴŀƴŎƛŀƭ /Ǌƛǎƛǎέ

Å7th February 2018 at the Houses of Parliament

Ψ! ǎǇŜŎƛŀƭ ƳŜŜǘƛƴƎ ŀǘ ǿƘƛŎƘ ǿŜ ǇǊŜǎŜƴǘŜŘ  ƻǳǊ ²ƘƛǘŜ tŀǇŜǊ ƻƴ ǘƘŜ 
topic and initiated the launch of a new All Party Parliamentary Group 
ƻƴ CƛƴŀƴŎƛŀƭ {ǘŀōƛƭƛǘȅΩΤ ǘƘŜ ƛƴŀǳƎǳǊŀƭ ƳŜŜǘƛƴƎ ƛǎ ƻƴ ноrd May
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#8 Reaching out to the 1,000 people that 
control the FS sector
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ÅWe will reach out to the мΣллл Ƴƻǎǘ ƛƴŦƭǳŜƴǘƛŀƭ ǇŜƻǇƭŜ ƛƴ ǘƘŜ ǿƻǊƭŘΩǎ 
financial ecosystem

Å These individuals are ǘƘŜ άǇƻǿŜǊ ŀƴŘ Ǉƻǎƛǘƛƻƴέ ƎǊƻǳǇ

Å The process of outreach is happening already

Å The more engagement we get the easier it will become to get more 
engagement

Å¢ƘŜǊŜ ǿƛƭƭ ōŜ ŀ άǘƛǇǇƛƴƎ Ǉƻƛƴǘ ŘȅƴŀƳƛŎέ

ά¢ƘŜ мΣллл ±Ltǎέ
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{ǳƎƎŜǎǘƛƻƴǎ ŦƻǊ ά¢ƘŜ мΣллл ±Ltǎέ
ÅWe want to list the 1,000 people that, in effect, govern the way the 

financial system works
Å It is through that group that real change can happen
Å Politicians?
Å Policymakers?
Å Regulators?
Å Leaders of relevant Trade Bodies?
Å Leaders of relevant Professional Associations
Å Bankers; including leaders of the Central Banks
Å International organisations such as the OECD, WEF, IMF, UN Global 

Compact
Å Leaders of large and powerful commercial organisations
ÅOthersΧ
ÅWe will then seek to engage with them

ü Please let me have your suggestions for the 1,000 VIPs
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Comments?

Mobile: +44 (0)7501 460308

Questions?

Ideas?

3 minute comfort break
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#9 Creating an international network of 
TTF Chapters
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The TTF Chapters Initiative: the basic idea

Mobile: +44 (0)7501 460308

Å To create an international network of TTF Chapters
Å 8 Chapter Leaders in each Chapter, operating as 4 pairs
Å Each pair responsible for 1 meeting a year. X 4 = 4 meetings p.a.
Å + 1 meeting a year I run = 5 meetings a year
ÅMeetings at breakfast, lunch or early evening
Å 2 hours; structured agenda to facilitate discussion and debate
Å No presentations
ÅMarketing by TTF UK (+local helpfrom the Chapter Leaders and Members)
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The TTF Chapters Initiative: objectives
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Å To help to grow the TTF community
Å¢ƻ ƘŜƭǇ ŜƴƎŀƎŜ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ άǇƻǿŜǊ ŀƴŘ Ǉƻǎƛǘƛƻƴέ ǇŜƻǇƭŜ
Å To help to identify the issues of most importance to their Chapter
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The TTF Chapters Initiative: locations

Mobile: +44 (0)7501 460308

ÅAmsterdam
ÅBrussels
ÅLuxembourg
ÅParis

ÅMelbourne
ÅCanberra
ÅSydney
ÅBrisbane 

ÅFrankfurt 
ÅVienna
ÅZurich
ÅGeneva 
Å

ÅDublin 
ÅEdinburgh 

ÅWashington DC
ÅPhiladelphia
ÅNew York
ÅBoston

ÅVancouver
ÅSan Francisco
ÅSanta Monica
ÅLos Angeles

ÅKentucky
ÅChicago
ÅToronto
ÅMontreal

ÅTokyo
ÅShanghai
ÅHong Kong
ÅSingapore

ÅJohannesburg
ÅPretoria
ÅDurban
ÅCape Town
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The TTF Chapters Initiative: the UK

Mobile: +44 (0)7501 460308

ÅWe have the potential to create TTF Chapters in

- London West End
- London City 
- Bristol
- Birmingham
- Manchester
- Liverpool
- Glasgow
- Edinburgh
- Newcastle
- Leeds
- Southampton

ÅWhere else?
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The TTF Chapters Initiative: next steps

Mobile: +44 (0)7501 460308

Å To create a flexible yet robust governance framework

Åά[ƛƪŜ ŀ ŦǊŀƴŎƘƛǎŜ ōǳǘ ǿƛǘƘƻǳǘ ŀ ǇǊƻŦƛǘ ƳƻǘƛǾŜΤ ǘƘŜ ƳƻǘƛǾŜ ƛǎ ǘƘŜ ŎŀǳǎŜΤ ŀ 
ŎŀǳǎŜ ǿƘƛŎƘ ƛǎ ōƻǘƘ ƴƻōƭŜ ŀƴŘ ƴŜŎŜǎǎŀǊȅέ

ü Let me know if you have an interest in the TTF Chapters initiative
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#10 Growing our Special Interest Groups
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Growing our Special Interest Groups

Mobile: +44 (0)7501 460308

ÅWe are keen to video-interview senior leaders that are good example 
of how to run a financial services organisation in a transparent, 
truthful and trustworthy way

Å They can be anywhere in the world

ü Let me know if you would like to nominate somebody; or yourself

mailto:andy.agathangelou@transparencytaskforce.org


ÅAsset Management
ÅPensions Team
ÅCommunications
ÅFinancial Planning
ÅPISCES 
ÅFintech
ÅAPAC
ÅAmericas
ÅEMEA
ÅGTI
ÅBanking
ÅMarket Integrity
ÅCosts & Charges
ÅFinancial Stability
ÅInvestment Consulting & Fiduciary Management
ÅGovernance, Compliance, Risk, Legal & Regulatory 

andy.agathangelou@transparencytaskforce.orgMobile: +44 (0)7501 460308

ü For more information including a list of all our SIG members see: 
https:// www.transparencytaskforce.org/teams-of-volunteers/

About
Special                 
Interest Groups

V1060+ valiant volunteers
VOrganised & mobilised into 22 Special Interest Groups
VSmall groups of people working together
VSubject-ƳŀǘǘŜǊ ŜȄǇŜǊǘǎ ΨǘƘŀǘ ǿŀƴǘ ǘƻ ǎǘŀƴŘ ǳǇΣ ƴƻǘ ǎǘŀƴŘ ōȅΩ
VBuilding consensus on how to solve known problems
Vbƻǘ Ƨǳǎǘ Ψŀ ǘŀƭƪƛƴƎ ǎƘƻǇΩ
VOne or more campaign objectives per Special Interest Group

ÅForeign Exchange
ÅAnti-Scams
ÅHedge Funds
ÅPrivate Equity
ÅWhistleblowing
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#11 Growing our LinkedIn Group
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Growing our LinkedIn Group

Mobile: +44 (0)7501 460308

Å A great way to harness the power of social media 

Å Share information ideas, insights

Å/ŀƭƭ ƻǳǘ ōŀŘ ǇǊŀŎǘƛŎŜΤ άǎǳƴƭƛƎƘǘ ƛǎ ǘƘŜ ōŜǎǘ ŘƛǎƛƴŦŜŎǘŀƴǘέ

Å Recognise good practice and positive developments

Å 100,000 members in 5 years ?

Åhttps:// www.linkedin.com/groups/8299877/

ü Please join and actively participate
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#12 Video-interviewing virtues-based 
leaders
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Video-interviewing virtues-based leaders

Mobile: +44 (0)7501 460308

ÅWe are keen to video-interview senior leaders that are good example 
of how to run a financial services organisation in a transparent, 
truthful and trustworthy way

Å They can be anywhere in the world

ü Let me know if you would like to nominate somebody; or yourself
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We restart at 11:35

Mobile: +44 (0)7501 460308

Refreshments & Networking

https://www.picasso-einstein-economy-leadership-you.com

mailto:andy.agathangelou@transparencytaskforce.org
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Title: 

άRebuilding Trustworthiness and Confidence in Financial Services
ΧǿƘȅ ǿŜ ƳǳǎǘΤ ŀƴŘ Ƙƻǿ ǿŜ Ŏŀƴ έ

ÅA new edition each year

ÅEdition #1; May 6th 2020 (coinciding with our 5year birthday event)

Імо ά¢ƘŜ ōƻƻƪ ǘƘŀǘ ƛǎ ƳǳŎƘ ƳƻǊŜ ǘƘŀƴ Ƨǳǎǘ ŀ 
ōƻƻƪέ
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Chapter 1:  Introduction and Executive summary
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Chapter 2: The 1,000 VIPs

ÅWe will refer to the мΣллл Ƴƻǎǘ ƛƴŦƭǳŜƴǘƛŀƭ ǇŜƻǇƭŜ ƛƴ ǘƘŜ ǿƻǊƭŘΩǎ ŦƛƴŀƴŎƛŀƭ 
ecosystem;they will be listed in the Appendix

Å These individuals are ǘƘŜ άǇƻǿŜǊ ŀƴŘ Ǉƻǎƛǘƛƻƴέ ƎǊƻǳǇ for whom the book 
has been especially written; they will be told that

Å The book is a clarion call for engagement to that group; we will be 
reaching out to each one

Å The process of outreach is happening already and it is working

Å The more engagement we get the easier it will become to get more 
engagement

Å¢ƘŜǊŜ ǿƛƭƭ ōŜ ŀ άǘƛǇǇƛƴƎ Ǉƻƛƴǘ ŘȅƴŀƳƛŎέ

mailto:andy.agathangelou@transparencytaskforce.org


andy.agathangelou@transparencytaskforce.orgMobile: +44 (0)7501 460308

Chapter 3 - The Problem Statement

The Problem Statement will give an Evidence-Based account of:

- What the Trust Deficit is
- Why it is like άŀ ŦŜǎǘŜǊƛƴƎ ǎƻǊŜ ƻƴ ǘƘŜ ŦŀŎŜ ƻŦ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎέ ǘƘŀǘ 

desperately needs treating
- Its causes and consequences

Virtually 80% of Chapter 3 has already been 
written; we will be repurposing the White 
Paper written with Newgate Communications
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Chapter 4 - The Vision Statement

The Vision Statement is where we 

- ά5ŀǊŜ ǘƻ ŘǊŜŀƳέ of having a transparent, truthful and trustworthy 
financial services sector

- Articulate a deliberately utopian view that will help us envision what 
it will mean for society if trust and confidence in financial services was 
restored

- Showing the contrast/compare between the Problem Statement and 
the Vision Statement will give the booka natural sense of direction
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Chapters 5 to 16; each dedicated to aFinance Development Goal

Å Each of these FDG Chapters will be a collection of of thought-
leadership essays written by relevent subject-matter experts mostly 
drawn from the TTF Ambassadors

Å To enable this part of the book to be structured consistently, there will 
be a prescribed framework for the Subject-Matter Experts to work 
ǿƛǘƘƛƴΧ
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¢ƘŜ άŜȄŀƳ ǉǳŜǎǘƛƻƴǎέ the SMEs will respond to

άIƻǿ Ŏŀƴ ǿŜ ŀŎŎŜƭŜǊŀǘŜ ǘƘŜ ǊŜōǳƛƭŘƛƴƎ ƻŦ ǘǊǳǎǘǿƻǊǘƘƛƴŜǎǎ ŀƴŘ ŎƻƴŦƛŘŜƴŎŜ 
ƛƴ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ǘƘǊƻǳƎƘ ώΧΧΦϐΚέ

[better leadership]
[cultural reform]
[transparency]
[technology]
[better governance]
[better product design]
[communicating authentically]
[greater purposefulness]
[responsible reward]
[enhancing financial stability]
[better consumer protection]
[better risk management]
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Framework for the Subject-Matter Experts

Å The response must be a direct response to the relevant question

ÅMaximum of 750 words for the response

Å To also provide suggested Formal Recommendations for consideration 
by the Scientific Committee

Å First drafts completed by December 31st 2019

Å Final draft completed by January 31st 2020
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Chapters 5 to 16; continued 

- Each of these FDG chapters will also have a set of Formal 
Recommendations written collaboratively by members of The Scientific 
Committee; addressed to the 1,000 VIPs

- The Scientific Committee will be made up of highly credible academics 
and renowned experts from around the world

- They will be a ά5ǊŜŀƳ ¢ŜŀƳΣέ ǘƻƻ ŎǊŜŘƛōƭŜ ǘƻ ōŜ ƛƎƴƻǊŜŘΤ and they will 
also be mostly sourced from the fast-growing community of Transparency 
¢ŀǎƪ CƻǊŎŜ !ƳōŀǎǎŀŘƻǊǎΧ

- They will be able to work from the suggested Formal 
Recommendations prepared by the Subject-aŀǘǘŜǊ 9ȄǇŜǊǘǎΩ ŀƴŘ Ŏŀƴ ŀŘŘ 
in their own ideas
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Framework for the Scientific Committee

Å To work collaboratively during January and February 2020; I will facilitate

Å Conference calls and emails

Å To agree a set of Formal Recommendations for each FDG; based on the 
thought leadership essays plus own ideas

Å¢ƘŜ ΨŀǳŘƛŜƴŎŜΩ ŦƻǊ ǘƘŜ CƻǊƳŀƭ wŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ŀǊŜ ǘƘŜ мΣллл ±Ltǎ
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We aim for the book to be highly impactful

Mobile: +44 (0)7501 460308

Å The people involved with the book will be adream-team of experts
Å The book will be too credible and too compelling to be ignored
Å It will articulate good, Evidence-Based ideas; and it will explain precisely 

who needs to do what to turn those ideas into reality
Å Each year there will be an updated edition with a refreshed set of 

recommendations
ÅWe will be able to shine a bright light on who has done what in response to 

the actions recommended by the Scientific Committee
Å If they wish, the 1,000 named individuals will be able to report on actions 

taken and progress made since the previous edition
ÅOver time, we hope and expect more and more of the 1,000 to become 

increasingly involvedin this initiative
Å The book will work like having a sat-navfor finance reform, always asking:

- Where are we?
- Where do we want to get to? 
- How are we going to get there?
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Book launch and timings

Mobile: +44 (0)7501 460308

Å The work of the Subject-Matter Experts and the Scientific Committee to be 
completed by March 2020

Å This leaves March and April 2020 to:

Å Produce the book in-house, ready for download on 6th May 2020; the 5th

birthday of the Transparency Task Force and the date of our next London 
meeting on this topic

Å The book will be available as a free download; donations invited

ü Let me know if you would like to help in any way; all help attributed

ü Sponsors wanted!
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Comments?

Mobile: +44 (0)7501 460308

Questions?

Ideas?
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Richard Emery
Specialist Bank Fraud Investigator; former Marketing Services & 
Business Planning Manager, ICL Retail Systems; former Senior 
Analyst, Microfin Systems
https://www.linkedin.com/in/richard-emery-b7329450/
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House of Commons

Treasury Committee

Economic Crime:
Consumer View

PRESENTED BY RICHARD EMERY, 4KEYS INTERNATIONAL



òThe way in which banks 

respond to victims of fraud

is a measure

of their trustworthiness

and the confidence

that we can have in them.ó

Richard Emery,  TTF Symposium,  5th November 2019



Authorised Push Payment Fraud

Current losses:  £1m ðper day!



Confirmation of Payee (1)

Due in the top banks next Spring, all banks by end 2020

or

Overdue by about 10 years!



Confirmation of Payee (2)

òThis (i.e. the failure to deliver CoP) has continued 

despite banks knowing this was a weakness in the 

systemó

and

òit is a serious failure to protect customers from harmó.



Delaying Faster Payments

This recognises that most APP Fraud occurs 

within 24 hours of the creation of a new Payee

òrecommend that all initial payments between 

accounts are subject to a 24 -hour delayó.



Contingent Reimbursement Model

Yet to see how well this is being implemented by the 

banks.

òrecommend that it should be made compulsory 

through legislationó.



Retrospective Reimbursement (1)

This is about dealing with cases before CRM.

òWe strongly encourage firms to consider whether 

refusing to retrospectively reimburse customers 

who relied on the payee name is fair and just.ó



Retrospective Reimbursement (2)

I propose an òHistoric Reimbursement Schemeó 

for all victims of APPF since 2014.

I assert that the banks have been Grossly Negligent 

by not providing Confirmation of Payee even when

they were aware of an obvious risk to their customers.



What is òGross Negligenceó?

óGross negligence is when an individual

makes a conscious and voluntary decision

to do (or not do) something, 

with a clear understanding

of a foreseeable risk of loss

that is directly attributable 

to that action (or inaction) .ó

Richard Emery,  TTF Symposium,  5th November 2019



Trustworthiness?

How will the banks respond to the Report?



Thank you

Richard Emery

4Keys International

Richard@4keys.co.uk

www.4keys.co.uk
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Mark Turner, 
Compliance & Regulatory Consulting Practice, Duff & Phelps;
former senior risk consultant within the Risk Specialist Division at the 
Prudential Regulation Authority; 
former valuation and controls specialist at the Financial Services 
Authority;
Ambassador of the Transparency Task Force
https://www.linkedin.com/in/mark -turner-84a1a932/

Buzzer at 12 minutes, 3 minutes to finish off; leaving 5 minutes for Q&A = 20 minutes 
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Julie Ampadu
Director, Association of Professional Compliance Consultants; 
Director, Chameleon Compliance
https://www.linkedin.com/in/julie-ampadu-82706413/

Buzzer at 12 minutes, 3 minutes to finish off; leaving 5 minutes for Q&A = 20 minutes 

mailto:andy.agathangelou@transparencytaskforce.org
https://www.linkedin.com/in/julie-ampadu-82706413/


Rebuilding Trust and 
Confidence in Financial 

Services

Julie Ampadu
Deputy Chair



The APCC ςWhat do we represent?

ÅNot for profit

ÅOnly trade body of its kind recognised by the FCA

ÅMembership serves over 15,000 firms

ÅRepresent a dynamic link between our members and the Regulator

ÅAim is to help to develop the future of regulation

ÅAnd to support our members in guiding their clients in the right 
direction



On the brink of a breakthrough

ÅSMCR implementation 

ÅLessons learned from the first cohort

Å.ǳǘ ǎƻƳŜ ŦƛǊƳǎ ŘƻƴΩǘ ŀǇǇŜŀǊ ǘƻ ōŜ ŀōƭŜ ǘƻ Ƨƻƛƴ ǘƘŜ Řƻǘǎ

- FCA Principles

- Treating Customers Fairly

- SMCR

ÅJust the latest version of the same theme

Å.ŜŎŀǳǎŜ ƛǘΩǎ ŀƭƭ ǊŜŀƭƭȅ ŀōƻǳǘ ōŜƘŀǾƛƻǳǊΣ ǘƘŜ ǊƛƎƘǘ ƳƛƴŘ-set and culture



What does the FCA tell us?

2010 ςSally Dewar FSA (Head of Risk)

άΧ  ƛƳǇǊƻǾƛƴƎ ǊŜƎǳƭŀǘƛƻƴ ŀƴŘ ǘƘŜ ƻǳǘŎƻƳŜǎ ŦƻǊ ŦƛǊƳǎ ŀƴŘ ŎƻƴǎǳƳŜǊǎ ƛǎ 
not just about moving the regulatory telescope ςwe need to change 
the focus and look closer at behavior and culture in firms, particularly 
ensuring two key things:

1 ςthat good culture and behavioursin firms are being driven by 
senior management

2 ςthat good culture and behavioursare being reinforced by effective 
ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǘƘŜ ǊƻƭŜ ƻŦ ōƻŀǊŘǎέΦ



What does the FCA tell us?

ά²Ŝ ŀǎ ŀ ǊŜƎǳƭŀǘƻǊ ƘŀǾŜ ƭƻƴƎ ƎƻƴŜ ōŜȅƻƴŘ ƘŀǾƛƴƎ ǘƘŜ ƳƛƴŘ-set that 
ǎƛƳǇƭȅ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƘŜ ǊǳƭŜǎ ƛǎ ŜƴƻǳƎƘέΦ

FCA website, Jonathan Davidson, FCA Executive Director of Supervision- Retail and 
Authorisations, 26 May 2018.



What does the FCA tell us?

ά/ǳƭǘǳǊŜmay not be easily measurable, but it is manageable.So, firms 
can and should take responsibility for ensuring their culture is healthy 
for both their employees andŎǳǎǘƻƳŜǊǎΦέ

FCA Discussion Paper - Transforming Culture in Financial Services (DP18/2).



Culture and transparency

ÅSMCR is serving to help to shape this new climate but firms are still 
ǎǘǊǳƎƎƭƛƴƎ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǿƘŀǘΩǎ ǊŜǉǳƛǊŜŘ ƻŦ ǘƘŜƳ 

ÅWe all know firms that have a  great culture 

ÅBecause they stand out a mile

ÅThey are transparent in their behaviours toward their employees and 
clients

ÅEach one is different

Å9ŀŎƘ ƻƴŜ ǘŜƭƭǎ ǳǎ ǘƘŀǘ ŎǳƭǘǳǊŜ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜƛǊ ΨŦŀōǊƛŎΩ

Å!ƴŘ ǘƘŀǘ ŎǳƭǘǳǊŜ ƛǎ ƴƻǘ ŀ ΨǇǊƻƧŜŎǘΩ



The challenges ahead

ÅTranslating regulations into best practise and a positive culture

ÅUnderstanding what good governance looks like

ÅHow to evidence it

ÅAnd not to resent it

ÅaŀƪƛƴƎ ŀ ǇƻǎƛǘƛǾŜΣ ƘŜŀƭǘƘȅ ŎǳƭǘǳǊŜ ŀ ΨƳǳǎǘ ƘŀǾŜΩ

ÅListening to the younger generation



The challenges ahead

ÅWithin financial services an enormous shift change is upon us

Å²ƻǊƪƛƴƎ ǿƛǘƘ ǘƘŜ ŜƳŜǊƎƛƴƎ ΨȅƻǳƴƎŜǊ ƎŜƴŜǊŀǘƛƻƴΩ ǿƛǘƘƛƴ ŦƛƴŀƴŎƛŀƭ 
services

ÅCurrently make up approx40% of employees within financial 
services

ÅThese people have different needs and expectations of their 
employers

ÅWe have a static way of working within financial services

ÅSome firms are struggling to find new talent that wants to join them

ÅAnd stay with them



The challenges ahead

Å9ǎǎŜƴǘƛŀƭƭȅΣ ŦƛǊƳǎ ƴŜŜŘ ǘƻ ǳƴŘŜǊǎǘŀƴŘ Ƙƻǿ ǘƻ ΨƧƻƛƴ ǘƘŜ ŘƻǘǎΩ ǘƻ ŎǊŜŀǘŜ 
a positive and healthy culture 

ÅThat means they need to start at the beginning - and at the top of 
the organisation ςgo back to basics

ÅWith good governance as a starting point

ÅUtilising training & competence as a positive

ÅAnd aligning it with a robust performance management framework

Å¢ƘŜ C/! Ƙŀǎ ŜȄǇƭŀƛƴŜŘ ǘƘŀǘ ƛǘ ŘƻŜǎƴΩǘ ƘŀǾŜ ŀƭƭ ǘƘŜ ŀƴǎǿŜǊǎ 

ÅWorking Group on Culture ςAPCC
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ñOld schoolò regs mistrusted by citizens

- fallacies were obvious (with hindsight)

Only modelling financial 

costs and benefits 

(no social factors)

Extrapolating from hindsight

(no tools to identify bias or 

predict behaviour)
ñInvisible handò

(self-interested ómaximisersô will 

keep markets self-correcting)

ñCapitalism 

is brokenò


