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4 Editor’s Letter

January 2018 will see the formal introduc-
tion of the European Union’s new (second) 
Payments Services Directive (PSD2) . 

PSD2 recognizes that the world has 
changed dramatically since the introduc-
tion of the original Payments Services 
Directive (PSD) in 2007, which provided 
the legal foundation for a Single Euro 
Payments Area (SEPA). Since the arrival of 
the PSD, the digitalization of the European 
economy has continued and new payments 
services providers – who were outside the 
scope of the PSD – have emerged.

PSD2 seeks to ensure a level playing 
field for all providers of payments services, 
including the new ones. It also looks to 
boost competition and innovation, to in-
crease the protection of consumers and to 
make payments safer. [See Sidebar]

In this edition of Financial IT, PSD2 is 
the thread that runs through virtually all 
of the articles and interviews that we have 
included.

Nahum Goldmann and Francis Chlarie 
of payments consultancy BelPay have con-
tributed an article that is one of just four 
in this edition of Financial IT which look 
specifically at the implications of PSD2. 
They outline how PSD2 will spur competi-
tion and innovation in the payments space 
and explain how properly Application 

Programming Interfaces (APIs) can pro-
vide financial institutions with strategic 
advantages.

Mårten Nelson, the Co-founder and VP 
of Marketing Token,  agrees. He provides a 
detailed discussion of the relevant Articles 
of PSD2 and explains why banks will need 
to develop and execute strategies that 
are similar to those deployed by major 
technology companies such as Apple, Goo-
gle, Amazon and Microsoft. Mårten also 
argues that banks should take an active 
approach to Open Banking – the provision 
of customer information to third parties 
via Application Programming Interfaces 
(APIs) – and do much more than the min-
imum that is required to comply with the 
requirements of PSD2.

Lars Møller Kristensen, the CMO of 
Signicat, is another one of the contributors 
who looks at the direct impact of PSD2. 
Lars explains why the implementation of 
PSD2 could result in a surge in switching 
of banks by customers in Europe.  The 
banks that will likely win from PSD2’s new 
requirements of a Strong Customer Au-
thentication (SCA) should be those that do 
most to remove friction: in doing so, they 
should that provide the most convenient 
and user-friendly access and authentica-
tion for customers.

Towards 
Psd2
What are some of the challenges and 
opportunities?

Andrew Hutchings,  
Editor-In-Chief

PSD2 at a glance 
Although PSD2 contains 117 articles, it 
involves six major changes, according to the 
European Payments Council.

Perhaps the most important of these 
changes is the granting of access by new 
players to a consumer’s payments accounts 
(with the consumer’s prior agreement). New 
service providers – many of which can be seen 
as Fintechs – will enjoy access to accounts 
(XS2A) of the consumer so that the providers 
can make payments on behalf of the consumer 
and provide the consumer with an overview of 
the consumer’s various accounts. Application 
Programming Interfaces (APIs) enable the flow 
of information between the consumer’s bank 
accounts and the service provider.

PSD2 also seeks to promote the security of 
Internet payments via Strong Customer Au-
thentication (SCA). In general, SCA will apply 
each time that a user of payment services 
actually makes a payment and/or whenever 
the user consults his/her payment account, 
or an aggregated view of his/her payment ac-
counts. SCA is the use of at least two of three 
independent elements to identify the person 
undertaking the transaction. One element 
is knowledge – or something that only the 
legitimate user of the account knows, such as 
a PIN number or a password. One element is 
possession – or a physical item that the user 
holds, such as a plastic card. The third element 
is inherence – or something that is unique to 
the user, such as his/her fingerprint or voice. 
SCA also requires an additional element for 
remote transactions (such as those undertak-
en via the Internet of using a mobile device). 
This fourth element is a unique code that will 

1 In March 2017, the European Payments Council published a useful infographic which ex-
plains the rationale for, and main changes brought by, PSD2. The infographic also identi-
fies the seven different kinds of actor in the European payments space and a timetable for 
the introduction of PSD2. The infographic provides the basis of the description of PSD2 in 
this Editor-in-Chief’s letter and may be found here: http://www.europeanpaymentscoun-
cil.eu/documents/EPC_Infographic_PSD2_March-2017_V2.pdf
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link the transaction to a particular amount and 
a specific payee. 

Further, PSD2 has a greater geographical 
reach than PSD. Its predecessor applied to 
transactions where both the payer and the 
payee were within the European Union. PSD2 
will apply whenever just one of the two parties 
is based within the European Union.

Three other changes strengthen the rights 
of consumers. The EPC’s rule of unconditional 
right of refund for direct debits becomes a legal 
requirement (for up to eight weeks after the 
original payment). There is a ban on surcharg-
ing for most card payments. In the event of 
unauthorized payments, the consumer will 
not pay more than EUR50 (down from EUR150 
previously) except in certain situations such as 
fraud or gross negligence.

PSD2 recognizes seven different kinds of 
actor, some of whom had defined roles in PSD. 
Credit Institutions, as defined in the European 
Union’s Banking Directive of 1977, are banks. 
Payment Institutions may provide several 
services that are directly linked to payments. 
PSD2 introduces the concept of Third Party 
Payment Service Providers (TPP). They do not 
hold payment accounts for customers and 
have a more limited scope of activities. PSD2 
also envisages: new Account Servicing Pay-
ment Service Providers (ASPSP –  who provide 
and maintain payment accounts for consum-
ers); new Account Information Service Provid-
ers (AISP – who aggregate online information 
for multiple accounts, giving consumers a 
global view of their finances), and; Payment 
Services Users (PSU – natural or legal persons 
who interact with all the other organizations, 
making or receiving payments. 

Jouk Pleiter, the CEO and Founder of 
Backbase, also specifically highlighted 
the importance of PSD2 when we inter-
viewed him for this edition of Financial IT. 
Backbase has developed Everyday Bank.  
This is a product that transforms mobile 
banking applications into unique personal 
assistants. The ultimate objective is to 
help consumers to make better financial 
decisions. Everyday Bank combines Arti-
ficial Intelligence with the new require-
ments of PSD2.

At first glance, the other articles and 
interviews in this edition of Financial IT 
may appear to be eclectic, and to have little 
to do with PSD2. A lot appear to deal with 
the combating of fraud. Issues that such 
articles deal with include: why a coherent 
data protection and recovery strategy is 
essential; strategies that can be used by 
banks and payment services providers 
(PSPs) to remain ahead of cyber-criminals; 
how to confirm the identities of the 3.5 
billion people worldwide who have access 
to financial services; what are the trends in 
mobile capture and verification of official 
identification documents, and; how Artifi-
cial Intelligence can be used to fight fraud.

In fact, all these articles reflect trends 
that are clearly identified by PSD2. The 
payments landscape – globally, and not 
just in the European Union – has changed 
profoundly thanks in part to the arrival of 
Fintechs and other non-traditional PSPs. 
There is a need for greater security and 
diligence in proper identification of users 
of payments services. There is greater 
need for protection of consumers.

Most of the other articles and inter-
views reflect the need for banks and PSPs 
to work more efficiently in an increas-
ingly competitive market place. They are 
entirely relevant to the new landscape 
that is envisaged by PSD2. One contrib-
utor explains how Artificial Intelligence 
(which links several articles in this 
edition of Financial IT) can transform the 
compliance function of a large bank and 
save considerable sums of money in other 
parts of the organization. One interview 
describes a product that can slash the 
costs of data entry and manual process-
ing, while another looks at solutions for 
boosting the effectiveness of Wide Area 
Networks (WANs). PSD2 has implications 
for corporate banks and small businesses: 
these are also considered in two separate 
articles.

PSD2 is clearly accelerating the pace of 
change, and is demanding ever more inno-
vative solutions from the various protago-
nists. This edition of Financial IT includes 
a review of the rapid move by Vietnam 
– an economy that is far removed from 
the European Union – towards a cashless 
system. It also includes a discussion of the 
practicalities of introducing distributed 
ledger technology (DLT).

The architects of PSD2 sought to 
address the limitations of the original 
PSD, which was introduced 10 years ago. 
In doing so, they have identified all the 
forces that are changing the global pay-
ments landscape and that are generating 
both significant challenges and massive 
opportunities.

http://financialit.net/
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Financial IT: What does Mitek Systems do?
Steve Craig: We are the global leader in mobile capture and identity 

verification (i.e. verifying the authenticity of governmental ID doc-
uments that presented in mobile transactions) with headquarters 
in the United States, San Diego. We also have offices in London and 
Amsterdam. 

Our key offerings are Mobile Docs and Mobile Deposits, primari-
ly scanning documents (IDs, driving license, etc.) and cheques that 
can be further deposited in bank accounts. We work with over 5,500 
companies globally and have 80,000 consumers who are currently 
using our product. We support identity  documents from across the 
globe that may be scanned for use in financial services. 

The financial sector is our prime market, but we also see growing 
interest from insurance and healthcare companies that wish to 
purchase the technology. We create a secure environment for banks 
and other institutions to authenticate customers, and allow users 
to easily open new bank accounts and get immediate access to 
financial services without walking to the physical branch.

Financial IT: What is your flagship product?
Steve Craig: Mitek’s key offering to the European market is Mobile 

Verify, a mobile identity document verification solution, that helps 
financial institutions to comply with AML and KYC regulations 
while providing a seamless user experience for the consumer. The 
product allows customers to use their device’s camera to submit an 
image of their identity document for purposes of verification.

We ensure that the document suits the criteria and the image is 
sharp enough. Then we take the image and send it to our cloud-
based platform (although, for some customers, we store on-prem-
ises). The platform evaluates the authenticity of the document by 
using the combination of features based on computer techniques 
as well as machine learning. 

Once we validate the document as authentic, we ask the user for 
a selfie. The system guides the user how to best take the picture of 
themselves: then the picture from the ID document and the selfie 
are compared. 

In some countries, Mobile Verify is used in conjunction with  third 
party data – such as billing data, passport registration number or 
social security data – to provide additional confirmation. These four 
steps – the capture, the authenticity check, facial biometrics and 
collaboration with third party data – give us confidence that we can 
provide financial institutions and other companies the assurance 
that they are dealing with the right person, and not a fraudster.

Mobile Verify also includes Mobile Fill. This product is used to 
extract the data written on an identity document. This product 
helps customers pre-fill digital forms by capturing an image of the 

ID or driving license and accelerates the form completion process. 
Another Mitek product, Mobile Docs, can also be used with Mobile 
Verify, to allow customers to take pictures of other documents 
including bank statements, utility bills, etc. that might be needed 
for identity verification or processing purposes.

Financial IT: How long does it usually take you to install 
the product within the enterprise?

Steve Craig: It depends on the organization and their capacity. The 
minimum period is around two weeks. We usually advise clients to 
go with our MiSnap/ID capture protocols: it takes a few hours to 
integrate them and couple of weeks to test everything. However, 
most of the time we are doing the platform integration with the 
web servers and APIs, and it might be also a few hours to test all 
layers of security. 

Most of our customers prefer to go with a cloud-based product 
model, rather than an on-premises solution. 

Financial IT: Can you please give us an example when you helped 
your client to solve the problem?

Steve Craig: Today, someone doing a Peer-2-Peer type payment or 
perhaps a small business which sells those payment gateway prod-
ucts has to meet AML and KYC requirements and identify the user. 

Usually it takes ages to do this manually by writing emails or 
calling clients, scanning and sending documents. We also can 
imagine the situation when a small payment operator through 
which you are processing your small business transactions will 
send you a note indicating that you need to stop the payment until 
you  complete an additional  authorization step, it results in a very 
high friction scenario. It’s necessary  to meet regulations, but it’s 
cumbersome for the customer.

Mitek’s solution provides users with options to upload their 
identity documents and Mitek’s systems will verify the authenticity 
of that document in minutes, replacing a process that previously 
took up days to complete, often with high abandonment rates. 

Another case involves opening  new bank accounts, where banks 
want to offer a new service to a customer and can’t do that without 
meeting their KYC requirements. One of the largest banks in the 
Netherlands was previously forced to check ID documents by send-
ing representatives, in person, to the houses of clients that opened 
bank accounts online,to verify their identity. With Mitek, this bank 
eliminated these costs and was able to comply with regulatory 
requirements for identity verification at a fraction of the cost.

Financial IT: Who are the rivals to the product?
Steve Craig: Among our competitors are Jumio and ID Scan.

About Steve Craig:

Steve directs products & user experience strategy for Mitek’s global identity business. With over a decade of experience in 
FinTech, Steve previously worked on software-as-a-service and mobile solutions for Digital Insight, Intuit, and Hewlett Packard. 
Steve resides in San Diego and holds an MBA from the Rady School of Management at UCSD.



Financial IT: Please introduce the company 
Ricardo Belmar: InfoVista has been around since 1995, with global 

headquarters in Paris, France. We focus on providing products 
in three major areas:  telecoms operators, mobile operators and 
enterprise customers:  we have different software products for 
network performance orchestration for those three areas. Infovista 
has 1,500 + customers from over 100 countries. We work closely 
with our industry partners like BT Global Services, Orange Business 
Services, Verizon, AT&T, Vodafone, as well as with equipment part-
ners for CPE solutions. We build strong technology alliances as well 
as distribution channel relationships, so that our clients can meet 
their customers’ needs and increase their business performance.

Since we began operations, our technology has been deployed to 
support nearly 300,000 enterprise branch locations globally. Last 
year, 2016, was our most successful year overall in the enterprise 
market.

Financial IT: What is the Unique Selling Proposition of Infovista for 
the global financial services industry?

Ricardo Belmar: Our primary enterprise product is Ipanema, an 
“application aware” software-defined WAN solution (SD-WAN) 
designed to optimize applications’ performance over any enterprise 
network through the visibility and control of those applications 
as well as dynamic path selection capabilities to leverage hybrid 
WANs. And what makes us unique is how we address the applica-
tion performance within the network (typically a hybrid environ-
ment) and how we manage performance based on roles that the 
customer defines within the system. For example, if the customer – 
a bank, say -  runs Microsoft Office 365 or Skype for Business in its 
branches and it tries to get as many users as possible onboarded to 
the applications, they may run into performance problems as they 
try to exceed 1000 users. We have worked with many customers 
who have experienced this. Once they deploy Ipanema, the bank is 
able to increase the number of users in a short period of time.  

Financial IT: How does InfoVista help banks and financial institu-
tions to increase business efficiency?

Ricardo Belmar: If the applications within the network are not perform-
ing properly, the bank’s employees will call IT support and complain 
about the slow speed of the systems (the poor quality of Skype calls, 
mobile apps, etc.) which can cause a significant drop in productivity. 
With Ipanema, banks are able to increase the applications adoption 
rate significantly. We had a client who was able to get its first thou-
sand users onboarded to Skype in six months, after deploying Ipane-
ma, we onboarded the remaining 10,000 users in just 90 days. We are 
able to evaluate the system performance and manipulate the traffic 
flows to achieve the optimal user experience for each application and 
for each user independently of the next. For example, in real-time, we 
may increase the performance of higher priority applications by low-
ering access to internet traffic for applications with less priority. This 
model helps users to better collaborate over multiple channels with-
out burdening the help desk (eliminating up to 90% of trouble tickets) 
and with a decrease in overall operational costs. We uniquely look at 
and process individual user sessions with the network connectivity.

Financial IT: How long does it take you to on-board a new client?
Ricardo Belmar: In most cases it depends on the channel partner de-

ploying the Ipanema solution and the number of branch locations in 
the customer’s network. It may take us from around two weeks to one 
or two months. This will vary based on the enterprise’s requirements 
and the mix of applications they have on their network. 

Financial IT:  Please give us a real-life example of applying your solu-
tion in the bank or financial institution.

Ricardo Belmar: In 2014 KBC Bank Belgium selected Ipanema to deploy 
and increase the performance of Skype for Business and Microsoft 
Office 365 applications. The integrated bank- insurance group was 
planning to apply the Skype for Business and Microsoft Office 365 
across all of its 827 branches and its 3.5 million customers. KBC Bank 

BoosTIng
wan effIcIency
An Interview with Ricardo Belmar, 
strategic Product Marketing executive at Infovista
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was looking to increase business efficiency, maximize employees’ pro-
ductivity and reduce costs by improving the troubleshooting process. 
With Ipanema, KBC Bank was able successfully to deploy a Skype for 
Business application reaching 140,000 P2P sessions a week: it moved 
from 92 to 3,200 Skype for Business conferences a week, accelerated 
application deployment from two years to six months, and maximized 
business critical applications performance by protecting VoIP and 
Bank Transactions users. KBC was able to reduce telco costs by 20% 
and achieved significant WAN cost savings. Thanks to SALSA (Ipane-
ma’s central management platform) the bank was able to optimize 
the incident-process management. Ipanema made it possible for KBC 
Bank to run the video conference infrastructure by using Skype video 
chats and introduction of the roundtable camera (for collaboration 
rooms).

 Read here: http://www.infovista.com/company/pr/KBC-delivers-excel-
lent-Quality-Experience-to-Skype-Business-Microsoft-Office-365-users

Financial IT:   Please identify specific changes and developments that 
are relevant and that have taken place since the beginning of 2016. 
What’s your forecast for 2017?

Ricardo Belmar: We see an explosion of WAN and hybrid-wan systems 
implementation within enterprises. Half of our customers in 2016 
went live with hybrid-wan networks. By contrast, four years ago we 
observed only 13% usage of hybrid-wan. In a highly competitive 
environment, every client counts. Accordingly, banks and financial 
services organizations are looking to on-board more clients and users 
through multiple channels by leveraging their IT systems as part of 
their digital transformation.

In 2017, I believe there will be fewer discussions about technolo-
gy and its implementation and more on performance and business 
impact. More talk will be around true business value from IT systems 
such as customer satisfaction and his/her needs. Secure cloud gate-
ways and application performance will also be hot topics in 2017 as 
more organizations move their applications to the cloud.

About Ricardo Belmar:

Ricardo is the Senior Director for Worldwide Enterprise Product 
Marketing at InfoVista. In this role, Ricardo develops market 
positioning and strategy for InfoVista’s enterprise solutions 
globally. As large enterprises in the manufacturing, retail, 
logistics, banking/finance and related industries grow their 
enterprise WANs to embrace and accelerate unified communi-
cations, collaborative and cloud-based applications the need 
to deliver the best user experience to all users, customers, 
applications, and devices is ever increasing. Ricardo helps these 
organizations find business value from technology investments 
by optimizing their enterprise network to drive user experience 
and omni-channel customer experiences.

Ricardo also actively participates with industry influencers in 
retail, consumer goods, banking, payments, & restaurant in-
dustries on technology trends via Twitter and LinkedIn. He was 
named Social Media Mayor at the 2015 Retail Executive Sum-
mit, the 2015 ENGAGE Summit and 2016 RetailTech Conference 
by RIS News. 
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Financial IT: Can you give us brief informa-
tion about iSignthis? And what was your 
journey like to get where you are?

John Karantzis: iSignthis Limited (ASX: 
ISX) is headquartered in Melbourne, 
Australia with our operations centre 
in Nicosia, Cyprus. We have European 
regional offices in Amsterdam, London, 
Madrid and Valetta, with representatives 
in the US and Asia.

ASX listed in March 2014, our initial 
goal was to develop a means of prevent-
ing Card Not Present (CNP) fraud in order 
to protect consumers and merchants from 
the growing challenge of online fraud. 
Our further research and development 
led to patents being granted in a number 
of jurisdictions for identity and payment 
verification. We have further developed 
our services to encompass payments, 
antifraud and remote Customer Identifi-
cation to a AML/CFT standard.

iSignthis is now a global leader in on-
line, dynamic verification of identity, and 
authentication of financial transactions 
and payments.

The iSignthis solution serves all 
sectors of the digital economy involved 
in online transactions and purchases. We 
have a specific focus on the AML/CFT reg-
ulated sectors such as gaming, gambling, 
remittance, trading, forex, CFD, wagering, 
card issue and e-wallet markets, where 
identity proofing is a mandatory require-
ment.

We also offer UBO/Director/Key Con-
troller verification to compliment Know 

Your Business service providers, such as 
Dun&Bradsteet or Bureau Van Dyke.

Financial IT: How much have the AML/
CFT, KYC and payments industries 
changed since iSignthis started off in 
2013?

John Karantzis: The AML/CFT, KYC and 
payments industry in the European Union 
has dramatically changed recently, with 
the introduction of the Fourth Anti-Mon-
ey Laundering Directive (4AMLD) and 
Payment Service Directive 2 (PSD2) by 
the European Commission, in 2016 and 
2018 respectively. 

These laws have and will completely 
change the way customers are identified 
and verified from June 2017, and the 
way payments will be made online from 
January 2018. 

The introduction of the 4AMLD and 
PSD2 to the payments industry will 
impact merchants operating online. This 
will be especially true in the gaming/
wagering and forex sectors due to the 
amount of ‘regulated friction’ being in-
troduced, making it impossible to have a 
truly frictionless on-boarding process. 

As a RegTech company, our focus has 
been on finding solutions to minimise 
friction, meet compliance requirements 
and build scalable technology around 
these regulatory changes. As a result of 
this, we have developed ‘paydentity™’ as 
a compliance platform, which converges 
payments and identity verification, allow-
ing automated customer on-boarding to 

IdenTIfyIng  
who Is really  
who among  
3.5 BIllIon PeoPle
Interview with John Karantzis, Ceo of isignthis Limited
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encompass a global reach of around 3.5bn 
financially included persons. 

Financial IT: How does iSignthis differen-
tiate itself in today’s marketplace? What 
is major competitive advantage of your 
company?

John Karantzis: Until now, the only feasible 
online method to perform a KYC check has 
been via a lookup of historic electronic 
database searches. Although, this method 
heavily limits merchants’ reach to certain 
jurisdictions such as the UK and Australia, 
the nature of the sources of the historic 
data is causing decreasing match rates. 
For example, core data sources such as 
telephone directories are no longer prev-
alent, and fewer millennials have home 
loans, thus impacting the breadth of credit 
reference agency data.

Further, it is becoming increasingly 
more difficult to fight off fraudsters who 
have access to what was once considered 
as personal and sensitive data, through 
various sources including social media, the 
dark web or phishing.

Paydentity™ converges payments 
with identity verification, and we are thus 
able to unlock the identity in a payment 
transaction to verify the end user. The 
advantage of this includes: 
• A global reach of any of the world’s 3.5 

billion financially included persons. 
• Live, dynamic KYC data providing an 

up-to-date KYC profile, consistent with 
the ‘up to date’ and ‘present’ criteria 
requirements of recent regulations.

• High conversion rates. KYC identity 
verification check occurs simultane-
ously with the customer payment. 

• Automated, self-service customer 
on-boarding on average within three to 
five minutes. 

• Card Not Present fraud prevention 
assistance by providing compelling evi-
dence to defend against chargebacks. 

• Enhanced customer due diligence 
process which satisfies the 4AMLD and 
PSD2 in the EU, as well as PATRIOT, 
BSA and AML regulations in most FATF 
legislative model jurisdictions.

Financial IT: Can you share a real-life case 
of iSignthis in use?

John Karantzis: Coinify.com, the Danish 
digital currency company, use iSignthis as 
their KYC provider to verify the identity 
of the customers they are on-boarding. 
The iSignthis service is embedded into 
the Coinify on-boarding process, such 
that customers don’t encounter high 
amounts of friction. 

Ixaris, the prepaid card program 
manager, has a regulatory requirement 
to identify all directors and ultimate 
beneficial holders of merchants who issue 
their prepaid cards. The task of identi-
fying directors and UBO’s is complex, 
however, verification of these persons is 
tedious and extremely time consuming, 
as its usually a manual process. iSignthis 
provides a digital verification service, 
whereby natural persons can be identified 
in mere minutes, without needing to post 

certified documents to Ixaris for manual 
processing.

Financial IT: What are the trends and 
changes that you are seeing in the AML/
CFT, KYC and payments industry over 
the next few years? How does iSignthis 
address these trends and challenges? 

John Karantzis: Over the next few years 
more and more countries will start to 
follow European norms by strengthen-
ing their Anti-Money Laundering laws, 
especially around remote transactions 
involving online payment transactions. 

As this continues to take place, iSign-
this will continue raise awareness within 
the marketplace of these changes and 
how the changes will affect business. We 
will continue to work with regulators to 
make sure we deliver a compliant solution 
that extends the revolution from paper 
based to digital customer on-boarding and 
identity proofing. 

Financial IT: What is next for iSignthis?
John Karantzis: iSignthis has developed 

its own card acquiring payments service, 
which we launched as “ISXPay”. ISXPay 
works closely with iSignthis Paydentity 
services to provide payment gateway, card 
tokenization and card acquiring services 
to merchants in the EU and Australia. 

With the growth of ISXPay, iSignthis 
will become the market leaders in the con-
verged identity and payments sector, and 
we will continue to build on this through-
out 2017 and beyond.

About John Karantzis:

John Karantzis is the founder and Managing Director/CEO of Australian Securities 
Exchange listed iSignthis Ltd (ASX : ISX).
John holds qualifications in engineering (University of Western Australia), law, and 
business (University of Melbourne), with a broad understanding of international regu-
latory regimes as they relate to payments, money laundering and identity.
John has over 20 years’ experience across a number of sectors including payments, 
online media, AML, defence and secure communications. In particular, John’s experi-
ence includes application of technology to assist with remote enhanced due dili-
gence, across a number of FATF legislative model jurisdictions.
Areas of relevant expertise include the identity verification requirements for eIDAS, 
3AMLD, 4AMLD, JMLSG and CySec.
John has previously been Managing Director/CEO of Australian Securities Exchange 
publicly traded ReelTime Media Ltd (ASX : RMA) and Director/CEO of Data & Com-
merce Ltd (ASX : PNW).
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The days of rummaging in a purse for spare 
change to make a payment are all but over; 
nowadays, consumers are used to selecting 
the most convenient payment method for 
them, whether that be Chip and PIN, con-
tactless, a wearable or mobile device – or 
increasingly less often, cash. 

Through our 50 years of experience 
working with small businesses, Barclaycard 
knows that identifying the right payment 
options is critical to driving sales and en-
suring customer satisfaction. We’ve devel-
oped the following four tips to help SMEs 
choose the best payment strategy to meet 
the needs of their business and respond to 
the demands of their customers. 

Understand what customers 
want

The most fundamental step when choos-
ing which payment options to offer is to 
understand your customers’ expectations. 
Barclaycard research shows that 70 per 
cent of shoppers prefer to pay by card or 
contactless device than with cash, and a 
third of UK adults (32 per cent) would even 
consider walking away from a retailer if 
they could not pay by card. The impact of 

not accepting card payments on SMEs is 
clear to see; the data shows they are losing 
almost £8.8bn per year as a result. It’s 
clear that giving shoppers the opportunity 
to pay in the way that suits their needs 
increases the likelihood that they will be-
come – and remain – your customer.

To help you decide which options are 
right for your business, remember that 
customer purchasing decisions are not 
solely determined by what they buy, but 
also how they are buying it. For example, if 
you run a sandwich shop catering to a busy 
lunchtime crowd, introduce contactless 
and advertise your ability to get people in 
and out quickly. ‘Touch and go’ payments 
save seven seconds per transaction on 
average, compared to using Chip and PIN – 
and while it may not sound like a lot, that 
time makes a difference when queues start 
to build. For businesses that sell online, 
providing a secure payment page can 
assure your customers they are making a 
purchase worry-free. 

Find the right provider

Working with a payments provider that 
understands your individual needs is es-

sential and there are a number of consider-
ations to bear in mind during this process. 
It’s important to make sure you choose 
a partner with expertise in working with 
small businesses, ideally in your industry. 
They should be able to help you make 
sense of new technology and evolving con-
sumer trends; this will free up your time to 
focus on what you do best: selling to your 
customers.

When looking for the right partner, 
value for money, flexibility, and ability 
to offer a range of solutions across your 
channels is key. Choosing a provider with 
a track record for operating a reliable 
network, or one that works consistently 
and with minimal downtime, is also vital. 
If one of your customers experiences 
a problem with their card transaction, 
whether online or in-store, it can raise 
doubts about whether your business is 
trustworthy, and may even lead to them 
turning elsewhere. As small business own-
ers know, trust is crucial to encouraging 
the word-of-mouth recommendations and 
great feedback a small enterprise relies 
on – so creating a seamless, safe payment 
experience can bring big benefits to your 
brand.

four ToP TIPs  
for GettinG 
Your PaYment 
StrateGY riGht



March Issue 2017 13Lead story

Emphasise security

If you are running a small business online, 
it is important to work with a payment pro-
vider that offers robust payment security. 
Your provider should help you ensure you 
have the right measures in place to detect 
and stop fraudulent transactions. 

You should also work alongside your web 
developer and payment provider to ensure 
that you’re compliant with the Payment 
Card Industry Data Security Standards 
(PCI DSS) guidelines. These will help you 
safeguard customer card data most effec-
tively – both protecting you and helping to 
reassure your customers that their details 
are safe. Be sure to also keep abreast of 
the latest developments in cybersecurity 
for SMEs; a good payment provider will be 
able to help you do this. 

Consider your current – and 
future – business strategy

Your payment strategy should reflect the 
evolving nature of your business. Depend-
ing on where you are in your business 
lifecycle, you may opt for a contract-based 
card terminal with a lower transaction fee. 
Alternatively, if flexibility is important, 
it may be more cost-effective to pay per 
transaction. 

If you operate internationally, or plan 
to do so in the future, be aware of the 
different expectations of customers in 
other markets. For example, international 
customers are often put off if a website 
lacks localised content. A simple way to 
help them feel like they are getting a tai-
lored service, even when shopping outside 
of their own country, is to price items in 
the local currency. Don’t be put off by 
thinking that international payments are 
out of reach: working with a provider with 
global reach who can provide this type 
of payment solution will help ensure you 
can attract and retain customers outside 
of the UK. 

Payments are a crucial part of the cus-
tomer experience, so your strategy should 
always be front of mind and never be an 
afterthought. By designing your payment 
process to fulfil your customers’ needs, 
you’ll be better placed to convert interest 
to sales – and one-time shoppers into loyal 
advocates. 

About Greg Liset:

Head of Small Business at Barclaycard

Greg Liset has more than 15 years’ ex-
perience in e-Commerce and payments, 
working for various payment service 
providers in areas spanning from Prod-
uct and Propositions Management to 
Commercial Strategy and Development. 
Throughout his career, Greg led the 
implementation of large commercial 
programmes for some of the world’s 
biggest brands like Google, Tesco, Visa 
and Virgin Atlantic.

Visit here to find even more top tips on getting your payment strategy to work for you

https://www.thinglink.com/scene/811900716158287874
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Distributed ledger technology and the blockchain have dominated industry headlines, generating 
powerful discussion and fuelling innovation across the financial sector. Yet while the technology 
certainly holds a great deal of promise, can it deliver? And exactly where do we stand in terms of 
developments? BNY Mellon gathered together a group of experts in Manchester to discuss the 
practicalities of delivering distributed ledger solutions, the progress being made, and how the 
emergence of fintech start-ups has triggered not only unprecedented levels of bank innovation, 
but a collaborative approach that is helping to drive real transformation in payments and trade. 

About R3 

R3 is a financial innovation firm that leads a consortium partnership that involves over 
60 of the world’s leading financial institutions working to design and deliver advanced 
distributed ledger technologies to the global financial markets.

About Oliver Wyman

Oliver Wyman is a leading global management consulting firm 
with deep industry knowledge and expertise in strategy, oper-
ations, risk management, and organisation transformation. The 
company helps clients optimise their businesses, improve their 
operations and risk profile, and accelerate their organisational 
performance to seize the most attractive opportunities.

About BNY Mellon

BNY Mellon is a global investments company dedicated to 
helping its clients manage and service their financial assets 
throughout the investment lifecycle. Whether providing financial 
services for institutions, corporations or individual investors, 
BNY Mellon delivers informed investment management and 
investment services in 35 countries and more than 100 markets.

Beyond hyPe: 
dIsTrIBuTed ledger 
concePTs edgIng 
closer To realITy
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Chris Allchin is a Partner in Oliver Wy-
man’s London Office with 15 years’ expe-
rience in the firm’s Corporate & Institu-
tional Banking domain.  Chris has worked 
in depth with major financial institutions 
in Eastern and Western Europe, North 
America and Asia with an emphasis on in-
vestment banking and corporate banking.  
He is the author of “Blockchain in Capital 
Markets” and “Modular Financial Services 
– The New Shape of the Industry”.

At the table:

• Brian McNulty, Chief Operating Officer – Europe, R3 
• Chris Allchin, Partner, Oliver Wyman
• James Higgins, Product Manager, BNY Mellon Asset Servicing
• Moderator: BNY Mellon Treasury Services (BNYM)

Brian Mc Nulty is COO Europe for R3 with 
responsibility for aligning and stream-
lining activities across member engage-
ments, projects, lab and working groups.
Prior to R3, Brian founded the PTDL (Post 
Trade Distributed Ledger) Group whilst 
working as CEO of DBFS Consultants, a 
FinTech Consultancy he co-founded in the 
late 1990s.
Brian has held executive roles in an 
advisory and programme management 
capacity over the last 10 years. 

James Higgins is located in Manchester, 
UK working as a Global Product Manager 
within the core custody group of Asset 
Servicing.  He specialises in cash and 
foreign exchange products and leads 
product’s blockchain and distributed led-
ger initiatives.  James has been with BNY 
Mellon for 7 years, in operational and 
product roles focussed on custody, cash 
and foreign exchange, and prior to join-
ing the bank worked in financial services 
in London, managing operational teams 
in derivatives clearing and settlement.

Chris Allchin Brian McNulty James Higgins

BNY Mellon Moderator: Thank you all very 
much for coming today. 
Chris, let’s come to you first. Could you 
tell us a bit about what Oliver Wyman is 
working on within the distributed ledger 
space?

Chris Allchin: Our involvement goes back 
about two years, when we started to 
get a steady stream of clients asking 
us about blockchain and how it might 
affect them. We’ve been educating 
clients and helping them to consider 
how that technology could be applied to 
their business; so very much focusing 
on practical improvements to specific 
processes.

BNYM: Thank you. My next guest is Brian 
McNulty from R3 where he is the Chief 
Operating Officer. Brian, could you give 
us some background on the R3 consor-
tium? 

Brian McNulty: There are multiple parts 
to R3. For example, we have the lab re-
search centre, where our members come 
together to collaborate on distributed 
ledger technology. We are also building 
our own distributed ledger platform, 
Corda, which is soon going to be released 
as open source. We’ve opened offices in 
Australia, Japan, Singapore, Hong Kong, 
and all over America and Europe in the 
last year, and are currently running over 

50 projects. So there is a lot going on – 
it’s an exciting challenge.

The industry experienced hype, where 
it was trying to apply distributed ledger 
solutions to everything, and now there is 
the realisation that we can cut out a lot 
of the unnecessary steps. Furthermore, 
we have now actually got live applica-
tions of distributed ledger technology in 
the industry – such as the trade finance 
space – and we are going to see more and 
more developments throughout 2017.

BNYM: So it’s evolving from discussions 
around concepts, to people starting 
to think about the implementation of 
some of those ideas – it’s moved on to 
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people perceiving distributed ledgers 
as potentially a viable part of their core 
processes?

Brian McNulty: Yes, we’re reaching the 
next step in terms of where we can 
move beyond some of these proof of 
concepts (POCs) and pilot studies, and 
are working on clearer paths to com-
mercialisation. In addition, there are 
opportunities to prove to regulators that 
technology can improve the way we go 
about addressing anti-money laundering 
or KYC. But it’s not just about improv-
ing what we currently do, it’s about the 
streamlining across market participants 
– the bringing together of data that we 
couldn’t get as a pooled resource before 
this technology came along. 

Chris Allchin: We’re in a much more 
creative phase at the moment. But I 
think there’s a broader trend here. I 
think that in a few years, people won’t 
necessarily talk about blockchain as a 
specific technology. At the moment the 
term “blockchain” is beginning to lose a 
bit of meaning because it’s made up of 
many components such as encryption, 
the distributed ledger, smart contracts, 
and the way that data is stored within 
databases. And as people work through 
use cases, they are almost picking and 
mixing from that. 

For instance, say we’re working on a 
shared data solution for KYC. What our 
main focus should be is solving that 
problem. Maybe blockchain has a role 
in that, maybe it doesn’t. Blockchain 
is providing new tools, technologies 
and possibilities, but we will see what 
we actually use when we get into the 
implementation of those specific use 
cases. I don’t think people are looking at 
creating a vision for the entire financial 
system built around blockchain. I think 
we’re now looking at how do you better 
share information, how do you hold your 
own information more securely and with 
more practical uses. 

BNYM: Thank you Chris. Our final guest is 
James Higgins, representing BNY Mellon 
where he is a product manager covering 
distributive technology. James, is there 
anything else you’d like to add in terms 
of an introduction?

James Higgins: I absolutely agree that this 
is about broader development, rather 
than one piece of technology. Blockchain 
is starting to mean different things to 

different people. Brian made a great 
point earlier that this has gone beyond 
talk now. It’s not all hype because we are 
seeing POCs developing into production 
solutions. And it’s important that we 
all work together and get feedback from 
the industry because it’s a process that’s 
only going to move faster and more 
effectively based on real life solutions 
coming to the forefront, so we need real 
engagement.

SMART CONTRACTS

BNYM: Thank you for the introductions. 
Let’s move on. Distributed ledgers can 
identify participants and automatically 
execute transactions, thereby provid-
ing a powerful platform to support the 
advanced functions and business logic 
known as “smart contracts”. What are 
some of the implications of smart con-
tracts regarding applications from a cash 
management, trade or custody point of 
view?

James Higgins: When we think about the 
potential applications of smart con-
tracts – the automation of downstream 
processes, removing human intervention 
(which is inherently a potential point of 
error or failure) – the opportunities all 
relate to efficiency and the chance to 
take manual processes and move them 
into pre-defined computer language.

Chris Allchin: While there is certainly 
potential for smart contracts, and the 
technology enables a different way of 
working, distributed ledger and block-
chain doesn’t get you the whole way. If 
we look at trade finance as an example, a 
lot of it is about digitisation of contracts 
and automation of receipts, bills of 
lading and all the other paperwork. But 
if the guy on the dockside is still filling 
in a piece of paper and sending a fax, it 
doesn’t really matter whether you’ve got 
a blockchain in the background. 

A lot of the benefits around distribut-
ed ledger relate to the standardisation of 
digitisation. Blockchain makes it easier 
for participants to share information, see 
the trails and get high levels of trust in 
the other participants in the system. But 
it still requires substantial changes to 
standardisation of loan documentation, 
for example, or trade finance flows, and 
changes to port side and warehous-
ing activities, to really then drive the 
benefits.

TRUST and REGULATION

BNYM: Thank you. Turning specifically to 
payments, traditional systems rely on a 
central authority – a trust component. 
At the moment, we have central banks in 
each country, which provide an element 
of that. With distributed ledgers, how-
ever, trust comes from the process itself 
rather than from the status of any one 
participant. How exactly will trust work 
within distributed ledgers?

Chris Allchin: I think that’s a difficult 
question to answer because there are 
a lot of different components when it 
comes to trust. For example, are we 
talking about trust in who is holding my 
cash balance, or whether I have credit 
risk and who that credit risk is with? Or 
trust that you are who you say you are? 
Or trust that something hasn’t got dou-
ble spend? As the solutions develop and 
go through the design process, each of 
those separate issues will be ticked off.  

James Higgins: I agree. Trust in the 
financial markets comprises many 
different things across many different 
processes. Really, what we are seeking 
to do is almost tick them off one by one. 
Trust is a point of inefficiency in many 
cases – take KYC for example, which is 
very time consuming. If we can estab-
lish something that brings trust faster 
and on a more transparent basis, that 
is only going to be a benefit. While the 
regulators would say that we operate in a 
trusted environment today, they have no 
issue with us taking those principles of 
what trust is and applying new process-
es to do it better, faster, and in a more 
transparent way.

Brian McNulty: We definitely need the 
essential participation of the regulators 
and central banks. Some of them are 
massively on the front foot with this and 
are very keen to be involved in projects. 
They are sharing data among them-
selves, looking at how they can stream-
line their own internal structure, and 
how they can explore this opportunity. 
But they are also keen to be working 
with the market participants. So the reg-
ulators are massively pro-development 
because it has the potential to make 
processes much more efficient. And if 
the regulators are on board, we become 
far closer to making distributed ledger 
developments a reality. 

Chris Allchin: There’s a strong desire 
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among the regulators to try and get 
something out of this technology – for 
systematic purposes and efficiency 
purposes as well, which is extremely 
encouraging.  

BNYM: 18 months ago we were all wonder-
ing how the regulators would take this 
new technology. I think it’s safe to say 
that they have woken up to the fact that 
the technology gives them full visibility, 
which is of huge importance to them.

Brian McNulty: It’s amazing just how 
much progress is being made. A year ago, 
we were putting slides together about all 
these hurdles we had to overcome. Now, 
when we give that presentation of the 
path to mainstream adoption, it’s quite 
incredible how many of those hurdles 
are dropping off the slides at pace. 

SHARED DATA/KYC

BNYM: A real pain point for many fi-
nancial institutions is the gathering of 
information for KYC purposes. Typically, 
we all need the same information about 
a person/organisation. We may use it or 
score it in a slightly different way, but 
the core data remains the same. Yet with 
this new technology we could potentially 
share data across the industry. How can 
distributed ledgers help in that respect?

Chris Allchin: There’s been a lot of talk 
about shared data solutions. But every-
body is paranoid about data quality, so 
everyone is gathering the data them-
selves because they are responsible for 
any failure when it comes to KYC. The 
level of trust required is extremely high. 
You could have a ledger where people 
post their data – identity documentation 
and so forth – and I could then provide 
you access to use it, but again, as you’re 
relying on somebody else there would 
need to be trust, or some form of mech-
anism in place that ensures the informa-
tion is accurate and up-to-date.

James Higgins: There are already shared 
databases out there in the market that 
are providing KYC registries today. But 
the interesting thing about the distrib-
uted ledger is that it’s a shared distrib-
uted database that everybody has access 
to. That’s the difference compared to 
other offerings. Everyone can own their 
data. And if they are a regulated entity, 
they have a responsibility to keep that 
data up-to-date, and if you don’t, the 

regulator knows who to come to. That’s 
the real benefit of this technology, that’s 
where it becomes more powerful – versus 
just having a shared database.

Brian McNulty: I’ll take that one step fur-
ther. It’s a shared business logic as well 
as shared data. If your competitors have 
decided to buy in to how they can share 
the ability for their customers to transfer 
amongst one another, and you haven’t, 
as soon as the market evolves, you’re 
playing catch up. 

Chris Allchin: It all culminates in the 
question of how much should I be 
spending on this, and whether the tech-
nology will come to me? A lot of people 
out there are thinking it is up to the ven-
dors and market infrastructure providers 
to bring them solutions, but there’s quite 
substantial risk in that.

Brian McNulty: I think that if you sit on 
the side and you don’t get involved, 
that’s a dangerous strategy. My advice 
would be to get involved now.

COLLABORATION and 
INNOVATION

BNYM: There are a number of POCs 
involving collaboration with different 
partners, and there is a realisation that 
working together is going to give us the 
market lead in the future. But who do 
you work with? Innovators and leaders 
in the fintech space? Organisations that 
are similar in terms of your own busi-
ness, client base, processes and operat-
ing models? Or do you work with your 
clients? Where is the greatest value?

Chris Allchin: I think it requires them all 
to work together. Two years ago, fintechs 
believed they had solutions that could 
replace large parts of the system. That 
time has long gone. You need the scale, 
the client base, you need the trust.

Brian McNulty: The emergence of these 
start-ups and their potential to dis-
rupt the services that banks currently 
offer has made the industry stand up 
and take action. That’s a very positive 
thing because it’s become the catalyst 
for collaboration and the realisation 
that we can do things better across the 
market. We have a responsibility to 
continue to evolve this path and get the 
best out of the technology. As you say, 
the regulators and the central banks are 
on board, so I think we really do have 
the ecosystem to drive this forward. The 

opportunity through this collaborative 
network allows people to say who has 
got the best solution to solve this, let’s 
bring them in. 

Chris Allchin: There’s quite a healthy 
ecosystem of labs and cooperation 
between different fintechs, between 
the consortias – and I like what R3 has 
managed to put in place. I can’t think of 
an example of an industry that has gone 
through such change in a way that is so 
collaborative; pulling together the best 
parts of the market. Hopefully it will 
last and we’ll be able to get through this 
development phase over the next few 
years in that spirit. I don’t think it’s a 
case of who’s winning and who’s losing 
in that sense.

Brian McNulty: I agree. The collabora-
tion is what’s really exciting – different 
banks sitting together in the same room, 
working on the same problem and trying 
to solve it from an industry perspective. 
Of course, everyone is understandably 
working within their own organisations 
and trying to work out how to best 
leverage new ideas – that’s fair enough – 
but it’s about that mutualisation to work 
together to try and solve things. 

BNYM: Brian, what notable POCs are you 
seeing at the moment, either within R3 
or in the general market?

Brian McNulty: Cross-border payments is 
an obvious one. There are some major 
hurdles there and we need to get cash 
on the ledger, but I think it’s a matter of 
when rather than if. Also, with regard to 
applying KYC across multiple business, 
there’s an opportunity to collapse that 
internal fragmentation, unnecessary 
spend and inefficiency. I think that will 
become more of the norm in the next 
couple of years.

James Higgins: At BNY Mellon, we 
downloaded the core bitcoin blockchain 
protocol and have used it internally for a 
solution called BKoin, which is effective-
ly a cryptocurrency. We’re rolling it out 
as a solution whereby people can give 
employee rewards in BKoins that can 
then be exchanged for employee benefits 
or rewards on a website. The benefit of 
that is twofold: firstly, it generates some 
real muscle in our technology teams 
in terms of handling distributed ledger 
technology and, secondly, it generates 
excitement within the organisation as a 
whole to explore this and look for other 



Round table18

opportunities. There are real solutions 
that we are developing internally. I think 
there are opportunities to take internal 
projects like that out to the market, work 
with the community and the market 
place in general, and come up with some 
interesting and innovative solutions.

INTEROPERABILITY

BNYM: What do you think about the 
integration issues of distributed ledger 
– does it need significant investment 
in technology/a radical overhaul of 
systems?

Brian McNulty: Some of the develop-
ments of this technology are less mature 
than others and we’re still trying to 
look at how we can ensure that this is 
fully scalable and secure. That then 
leads onto interoperability. This is an 
opportunity to make sure we have much 
more interoperability by way of the main 
distributed ledgers working together. We 
can also roll it out in a way that you can 

connect, you can migrate, or interoper-
ate with your current stake in a way that 
it doesn’t mean a massive investment.

James Higgins: In terms of “is this going to 
be an expensive technology overhaul?” 
The difference is that we are talking 
about solutions that will be used across 
organisations. We are not trying to 
build a BNY Mellon solution to replace 
an existing BNY Mellon system. We are 
looking at market utility type struc-
tures and therefore, naturally, the cost 
gets shared. I think your point about 
integration is very well made because 
I don’t believe there’s going to be one 
single distributed ledger; there are going 
to be multiple so they have to integrate. 
Equally, they have to interoperate with 
existing systems. This is not going to be 
a big revolutionary overhaul, so there 
has to be a period and a level of interop-
erability with existing systems, existing 
processes – otherwise it won’t work.

Brian McNulty: It’s important to remem-
ber that while a lot remains unknown 

about the future of distributed ledger 
and exactly how things will unfold, real 
innovative leaders are working at pace to 
bring developments forward across the 
industry. We are talking about having 
control around who you share informa-
tion with and who you have consensus 
with. Without doubt, I believe this is the 
best opportunity we have in our lifetime 
to make a massive difference to the fi-
nancial markets and the end customers.

BNYM: That was a fascinating discussion 
and we have covered a lot there. I would 
like to say a huge thank you to Brian 
McNulty from R3, Chris Allchin from 
Oliver Wyman, and James Higgins from 
BNY Mellon.

The views expressed herein are those 
of the authors only and may not reflect 
the views of BNY Mellon. This does not 
constitute treasury services advice, or 
any other business or legal advice, and it 
should not be relied upon as such.
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Financial IT: What were you showcasing at 
Finovate Europe 2017?

Jouk Pleiter: We showcased our Everyday 
Bank concept during the event for which 
we also received the award for ‘Best of 
Show’. This innovative concept works by 
combining Artificial Intelligence (AI) and 
that of the new PSD2 legislations to which 
banks across Europe will need to comply 
to before January 2018. Everyday Bank, is 
the first step in transforming mobile bank-
ing applications into smart and unique, 
personal assistants. We hope that by offer-
ing consumers their own smart personal 
assistant in their pocket, it will guide them 
to make better financial decisions. 

Financial IT: How far is the everyday bank 
from being ready  to be used?

Jouk Pleiter: The increase in users’ expec-
tations has become more demanding in 
regards to financial applications that 
provide more assistance and advice. In 
response to this, our teams are already 
working on moving the Everyday Bank 
platform to the next level. We aim to have 
access to every account across Europe over 
the year or two. The more information we 
have about our customers, the smarter our 
Artificial Intelligence algorithms will be-
come. The increased access to information 
will help us to provide a more relevant and 
seamless experience to our clients, who 
will be able to manage all of their finances 
in a single application. 

Financial IT: What issues and challenges 
do financial institutions face in order 
to implement your product? What solu-
tions do you offer?

Jouk Pleiter: Although times are changing, 
banks still operate within many silos. 
What we’ve done is design an omni-chan-
nel digital banking solution which sits as 
a horizontal layer on top of these silos 
to help the different systems collaborate 
together more effectively. Our solution 
can take the right data and functional-
ity points from the different silos and 
transport them into a fresh, digital, user 
friendly interface, which is applied to 
both mobile and online banking. The 
added benefit of having all these silos 
working in harmony under our horizontal 
layer is that it will help increase inter-
actions on our platform to become more 
contextual and smarter. By tapping into 
the artificial intelligence capabilities, you 
can analyze the consumer’s previous be-
havior and compare this to other existing 
behaviours, to generate future recom-
mendations that are relevant, all while 
respecting their privacy specifications.

 
Financial IT: How long does it take to 

implement a successful  Everyday Bank 
solution. What are the stages?

Jouk Pleiter: It will take us about six 
months to educate the system. One of 
the first stages will be to implement the 
Smart Agent personal assistant at low 
frequency and alert at safe moments. 
There tends to be fine line between a 
spam and receiving relevant advice, so 
the decision to proceed this way was with 
keeping our users in mind and at the 
centre. It’s essential that we provide a 
positive experience with the solution and 
that users find it more useful instead of 
intrusive. This will, of course, transform 

over time as our users grow together with 
the Smart Agent. 

Financial IT: What are the trends and ad-
vancements we should expect in financial 
services in 2017?

Jouk Pleiter: I think mobile will be at the 
forefront of upcoming trends in 2017, 
with a lot of changes happening at a very 
fast pace. Mobile will soon become the 
primary device for financial interactions, 
providing consumers with the capabil-
ities of having a bank in their pocket. 
Soon, people will not even have to go 
to an ATM, because they will be able to 
do pretty much everything from their 
smartphone. I also think that artificial 
intelligence will play a key role this year, 
as we already see companies, such as Ap-
ple, Google, Amazon, Facebook and IBM 
making huge investments into that area. 
This means that we will see an increase in 
traditional web and mobile banking ap-
plications adopting elements from Uber, 
Amazon, and others. They will become 
smarter and even more centered around 
the actual needs of the end consumer.

Financial IT: What was the most exciting 
for Backbase in 2016?

Jouk Pleiter: 2016 was an incredible year 
for Backbase, we achieved so many mile-
stones; an increase of 20 to 30 million 
new end customers on our platform 
and new partnerships with over 30 new 
major customers. We’ve felt a huge sense 
of responsibility to drive the success of 
our users and we are very humbled and 
honored with how our product has been 
perceived.

Jouk Pleiter is CEO and co-founder of Backbase, the creator 
of Backbase CXP, the award-winning customer experience 
platform that helps enterprises create, manage, and opti-
mize digital experiences across any device.

Backbase was founded in 2003 and is privately funded 
with operations in New York, Atlanta, Amsterdam, and Lon-
don. Global organizations such as ABN AMRO Bank, Al Rajhi 
Bank, Barclays, Fidelity, GE, Hapoalim, Hiscox, ING, Legal & 
General, Nationwide, Nordstrom, OTP Bank, PostFinance, 
PZU, Sberbank, and SwissCard have all improved their on-

line customer interactions and maximized online customer 
experience, retention and conversion, by leveraging Back-
base’s technology.

Before Backbase, Mr. Pleiter was president and co-founder 
of Tridion, one of the world’s leading WCM software vendors, 
later acquired by SDL and renamed SDL Tridion. Before Tridi-
on, Mr. Pleiter co-founded Twinspark Consultancy, one of the 
first interactive web agencies in the Netherlands. Mr. Pleiter 
holds a Master of Business Administration degree from the 
University of Groningen.

About Jouk Pleiter:
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Financial IT: How would you describe Pega?
Reetu Khosla: We have been around for 

35 years and are the industry leader in 
customer service and business process 
management. For the last several years 
we have been providing Pega KYC and 
Client Lifecycle Management onboarding 
applications. Our customers are some of 
the largest global banks in the world. Our 
technology is used across 40-80 countries 
for KYC and onboarding at these insti-
tutions. We lead as part of meeting KYC 
regulatory requirements and front to back 
office client lifecycle management and 
onboarding using our applications, which 
is really part of a larger digital transforma-
tion strategy. We try to drive competitive 
advantage as well as customer centricity 
on a unified technology.

Financial IT: What do you see as being your 
competitive edge?

Reetu Khosla: Our competitive edge is not 
only in our industry expertise, but in the 
scalability of our technology, front to 
back office. It is scalability of onboarding 
from corporate and investment banking 

through to retail, being the only applica-
tion that offers such level of scale. From 
a regulatory perspective, we have used 
one of the largest global firms to update 
our regulatory rules on a quarterly basis 
covering over 8000 regulatory rules and 
logic. We are the only application in the 
market that provides a pre-built and 
optimised target operating model for large 
financial institutions, that can easily be 
adapted and extended as business changes 
with a proven architecture to scale. We’ve 
been doing this for a long time. A lot of 
new and innovative technologies are out 
there, but their underlying technology is 
not designed to adapt as business changes. 
It’s not proven. 

Financial IT: Tell us about your clients and 
the problems that you solve for them. 
Please give us the real-life case examples.

Reetu Khosla: Regulations are not going 
away, and most big banks have regula-
tory issues. For every client there is a 
new regulation or regulator changing the 
situation. And this is impacting on the 
onboarding side. Onboarding fines are in 

the billions, which affects a bank’s revenue 
and competitive advantage. Major retail 
and investment banks use our technolo-
gy for KYC and onboarding front to back 
office and are able to manage a multi-
tude of regulations from AML through to 
Dodd-Frank, EMIR, MiFID II, FATCA and 
CRS. They are also using Pega CLM to 
transform end to end interaction from the 
front office to compliance to provide a true 
global experience. As opposed to a linear 
process where there’s no transparency or 
visibility, from the customer and salesper-
son perspective we’re re-using data and 
managing the whole thing intelligently 
through an optimised case structure, rules 
and processes and business knowledge. 
The process allows the system to recognise 
incremental differences in the regulations, 
and to find the right rules for the right 
time. And from a risk perspective we can 
show the regulator that we have consis-
tency globally across our due diligence and 
regulatory routine. Given case manage-
ment is the core of our KYC and Onboard-
ing applications, we are able to take a 
very long and linear onboarding process 

An interview with Reetu Khosla, senior Director Risk, Compliance and 
onboarding at Pegasystems
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Reetu Khosla is Senior Director Risk, Compliance and Onboarding at Pegasystems. She has 20 years of regulatory experience 
in large financial institutions and big consulting firms, specialising in financial crimes, new regulation management, regulator 
response, anti-money laundering (AML) and Know Your Customer (KYC) compliance, operations and management. 

About Reetu Khosla:
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and apply rules and cases in parallel. Our 
clients are able to onboard faster and 
cheaper, while optimising compliance. It’s 
really providing a competitive advantage. 

Financial IT: Tell us about Pega new robotic 
automation capabilities? What does the 
product do? What are the key features?

Reetu Khosla: Onboarding and KYC has 
traditionally been a very manual process. 
Adding robotic automation to Pega’s 
CLM and KYC processes lets you offload 
many of the high-volume, low-complexity 
onboarding and KYC tasks that impact 
banks. You can streamline user tasks from 
front to back office by eliminating manual 
data entry and data gathering across sales, 
compliance, and operations in multiple 
systems. Banks can finish these tasks 
faster and more accurately to ensure rapid 
delivery and reduce time to transact with 
unified robotic automation capabilities. 
Robotic automation also reduces time 
to market and eliminates manual data 
entry errors in large-scale KYC remedi-
ation projects by collecting and normal-
ising data from any external third-party 
data provider (screening engines, data 
providers, utilities) and internal system. 
Costs are cut by an extra 20 to 50 percent 
by combining robotic automation with 
Pega CLM’s optimised target operating 
model, which lets global banks provide the 
most efficient and transparent multi-ju-
risdictional, multi-product onboarding to 
complex entities.

Financial IT: How user-friendly and 
accessible is the product?

Reetu Khosla: Robotic automation is inher-
ent in our Pega KYC/CLM applications and 
provides another level of rapid automa-
tion. It can be unassisted and removes 
repetitive tasks through rapid automa-
tion and is autonomous. We can further 
reduce manual data gathering within Pega 
CLM and Pega KYC by rapid (real-time) 
integration to legacy systems and multiple 
due diligence tools (publicly available 
data, screening engines) to eliminate a 
user from collecting data from multiple 
systems. Pega CLM & Pega KYC provide 
the automated rules and case structure 
driving when robotics should be used and 
what systems to go to seamlessly – driving 
improved experience, consistency and 
auditability. The advanced UI and UX is 
designed to further optimise the experi-
ence across channels and devices.

Financial IT: What are the reporting 
capabilities? Is your product compliant 
with Anti-Money Laundering (AML) and 
Know Your Customer (KYC) regulations?

Reetu Khosla: We work with the largest 
global law firm, made up of ex-regula-
tors and policy makers. They know about 
regulatory changes even before the 
industry does. We provide regulations and 
regulatory rules straight out of the box 
with automated updates. And these stay 
up-to-date thanks to the law firm we work 
with. Banks can further test these changes 
to identify any operational impact through 
inherent reporting, prior to production. 
And our clients can make their own 
modifications if they need to in minutes, 
without further hard coding directly in 
our KYC regulatory rules engine. We also 
look at managing new regulations, not 
just AML, but counter party risk rules, tax 
and suitability. We’re up-to-date, and our 
clients are too. 

Financial IT: How long does it take to apply 
the product within the bank or financial 
institution?

Reetu Khosla: For the large global banks, 
implementation will take less than three 
months – and after that our clients would 
be able to roll-out across other lines 
of business and countries in 2-4 week 
iterations. For some of our clients it’s even 
gone down to two months. 

Financial IT: What is the pricing strategy?
Reetu Khosla: It depends of course on 

the client, their broader transformation 
strategy, what other products they have 
implemented, their structure, and so on.

Financial IT: What trends are you 
witnessing nowadays in the industry? 
What are your predictions  
for 2017-2018?

Reetu Khosla: There is a lot of innovation 
in the FinTech and RegTech space and 
a lot of new entrants and start-ups. We 
are all for innovation. RegTech, KYC and 
regulatory technology needs to fall under 
the larger digital transformation strategy 
for global banks. We see the largest global 
banks trying to eliminate siloed applica-
tions that are hard coded and cannot scale. 
Smaller RegTech start-ups will likely be 
acquired and KYC utilities will consolidate. 
Banks are looking to streamline, and they 
are looking to provide faster onboarding 
and transparency to their end customers, 

not only to stay competitive, but to drive 
faster time to revenue and a truly global 
experience. RegTech needs to be industrial 
strength for larger global organisations 
and they need to have the capital to 
continue to invest. It’s a very complex and 
high risk area for banks. Banks want to 
mitigate risk and stay compliant, and cus-
tomers want to have a seamless customer 
experience and transact faster, across 
jurisdictions, channels and products. I 
think large banks will invest in technology 
that can span across lines of business and 
countries and be part of a larger transfor-
mation agenda.

Financial IT: What are your marketing and 
business goals in 2017?

Reetu Khosla: We will continue to work with 
our CLM and KYC Client Advisory Board to 
drive further innovation.  We are a pretty 
innovative company, so we’ll continue 
to enhance our applications, including 
partnerships and API’s. We will continue 
to work with our law firm, ex-regulators 
and policy makers to drive smart and effi-
cient regulatory rules ahead of regulatory 
change. Our goal is to continue to drive 
innovation and risk mitigation into our 
applications and allow customer suc-
cess, with functions like pre-built target 
operating models, regulatory rules and 
truly smart architecture. As I have said, 
regulations are not going away. Every bank 
is investing in KYC and CLM technology. 
It’s a larger transformation strategy front 
to back office, a streamlining strategy.  
People don’t want to invest in another 
siloed application that’s hard-coded. They 
want to able to extend from the corporate 
investment, to wealth and retail and do all 
of this on the same application. Custom-
ers want a truly global experience – they 
want multi-jurisdictional, multi-product 
onboarding. They want to know that 
the system knows all their information, 
regardless of where in the world they are, 
whether that’s Hong Kong, Australia or the 
UK. If a customer is a director, and they 
have been onboarded before – maybe they 
are coming from retail or another line of 
business – they want to know that you 
have all this information already and that 
they won’t have to go through the same 
process all over again. Pega embedded 
almost 8,000 regulatory rules directly into 
the technology. Banks want that kind of 
thought leadership, and that’s what our 
investment will focus on. 

http://pendosystems.com
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Data protection and recovery isn’t an issue 
that’s unique to the financial sector. In 
fact, IDC predicts data is set to grow to an 
astounding 44 zettabytes globally by 2020, 
so it’s a subject that every organisation in 
every sector should address. But it can be 
argued that the financial sector has more 
at stake. As well as the usual reasons for 
backing up data and making sure it can be 
recovered quickly – for business continuity, 
to make sure customers are served effec-
tively and to ensure that billing data is up-
to-date for example – financial organisa-
tions handle incredibly sensitive customer 
details and as such have strict regulations 
they need to abide by.

Regulating data

The UK’s Financial Conduct Authority’s 
(FCA’s) regulations state that every finan-
cial institution must have a recovery plan. 
In fairness, that’s the very least you should 
have: if you’re dealing with sensitive 
information you need to be sure that it’s 
not simply a plan, but a very robust and 

targeted data protection strategy. As well 
as protecting data onsite, this strategy 
needs to cover how you’ll make sure data 
produced by employees working from home 
or laptops is backed up and how data held 
off-site by third parties is kept secure. And 
it should include regular reviews, so that 
potential weaknesses can be spotted before 
they become a serious problem.

Added to the FCA rules is a raft of 
regulations about to be introduced by 
the European Union. The General Data 
Protection Regulations (GDPR) come into 
effect in 2018 and will be stringent. With 
an emphasis on protecting the privacy of 
European citizens, the GDPR will introduce 
new commitments to make sure that data 
is handled more carefully. These include 
data anonymisation, breach notification 
and the appointment of data protection 
officers. In short, the GDPR means many 
companies handling EU citizens’ data 
will have to undertake major operation-
al reform. This adds to the pressure on 
financial institutions: customer data from 
across the EU will be subject to these rules 

and any organisation handling that data 
will have to comply.

Those that don’t face fines for the most 
serious breaches of up to four per cent of 
worldwide turnover or €20,000,000. The 
stakes have never been higher.

Prioritising risk

Throughout the financial sector, organi-
sations are preparing for the changes the 
GDPR will bring. Smart IT teams are also 
using it as an opportunity to overhaul their 
data protection and recovery plans, so that 
as well as meeting the regulations, backup 
and recovery works better for the business.

What I mean by this is that it’s tempt-
ing to think that all data across the board 
should be backed up in the same way: 
that a one-size-fits-all model is the best 
approach when it comes to protecting data, 
whatever type of data it happens to be. But 
that is simply not true, and IT teams are 
starting to rethink the way they prioritise 
the most critical areas of weakness and 
risk. This allows them to apply the right 
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level of protection to and strengthen the 
weakest links of different parts of their di-
verse infrastructures. It also makes it much 
easier to implement a well-planned backup 
strategy with a focus on real-time recovery 
to provide as much availability as possible. 

To succeed these strategies must be 
thorough. They need to highlight which 
data is critical to the business and add 
extra protection for the highest risk 
areas. They also involve building a robust 
recovery plan with well-targeted recovery 
point objectives to set out how recent 
recovered data needs to be, and recovery 
time objectives to specify how quickly lost 
data needs to be recovered. This level of 
planning means that teams can be much 
more confident that data will be recovered 
predictably and consistently, regardless of 
the downtime event.

The distinct shift towards risk-based 
data protection and recovery has a number 
of benefits. For example, having a real un-
derstanding of the data that exists, which 
information needs to be recovered immedi-
ately and which can be restored at a slower 

pace, is central to this approach. This 
understanding gives a greater insight into 
what kind of backup and recovery tech-
nology is needed. And it not only means 
the most crucial data has the most robust 
protection, it also means that less critical 
data can be protected differently which can 
save ever-decreasing budget.  

The very diverse, complex and inter-
connected infrastructures implemented in 
today’s financial business environments 
sees IT teams managing a web of systems 
and applications – often operating inde-
pendently of each other. This multiplies 
the likelihood of compatibility issues, 
making it harder to manage data and 
increasing the risk of things going wrong. 
Add loosely integrated data protection 
solutions to the mix, and the IT team is left 
with an infrastructure difficult to manage 
in its entirety, particularly when it comes 
to protecting data. By pinpointing the 
areas of high risk, CIOs and their teams are 
able to navigate through the infrastruc-
ture’s different silos and target critical 
data with the strongest data protection.

Education

As well as having an in-depth understand-
ing of the organisation’s data, education 
is key to a hardworking protection and 
recovery strategy. Technologies are devel-
oping rapidly – and CIOs and their teams 
are expected to be experts when it comes 
to choosing the next solutions for their in-
frastructure. And they need to be confident 
that the technology they select will still 
be around in ten years if the worst does 
happen and they have to restore. 

Having a trusted advisor helps, but 
nothing beats bringing that knowledge 
in-house. And as the new GDPR comes into 
effect, it will be even more crucial to know 
what’s needed from a data protection and 
recovery solution. Without that exper-
tise, any financial institution risks losing 
critical data, and finding themselves on the 
wrong side of the law. 

About Giovanni Goduti:

Giovanni Goduti is Arcserve’s sales director for Northern Europe. 
His career in data protection spans almost 20 years, and his 
in-depth knowledge of data backup and recovery technolo-
gies means he’s perfectly placed to offer expert advice about 
different solutions and how to implement them to get the most 
protection.

Giovanni is responsible for Arcserve’s channel programme in 
Northern Europe. Working with channel partners, who have wide 
customer bases, helps him to get an even deeper understanding 
of trends and issues emerging across the region.

Giovanni also works closely with customers from the financial 
services, giving him a great insight into the data backup and re-
covery capabilities needed to keep a financial business running 
and to comply with existing and upcoming regulations.

Arcserve is a leading provider of data protection and recov-
ery software that provides organisations with the assurance 
that they can recover their data and applications when needed. 
Launched in 1990, Arcserve provides a comprehensive solution 
for cloud, virtual and physical environments, on-site or in the 
cloud, backed by unsurpassed support and expertise.
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Vietnam has long been regarded as one 
of the poster-children of rapid financial 
growth since its shift from a centrally 
planned economy to a market-based one 
30 years ago. While the world’s largest 
emerging economies falter, Vietnam is 
flourishing with a steady market growth of 
near enough seven per cent.

There are a number of contributing 
factors to this growth: rising domestic 
demand for goods, booming foreign in-

vestment and an absolute commitment to 
learning lessons from past failures – such 
as the preferential treatment of state run 
businesses and the soaring credit growth 
that left financial institutions (FIs) laden 
with bad debt – to name just a few.

But while the signs for Vietnam’s finan-
cial future are promising, the rapid rate of 
growth has not allowed the population to 
completely adopt modern payment tech-
nologies. Understandably, payment meth-
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ods were something of an afterthought 
when the nation’s entire financial makeup 
was being rebuilt. Now Vietnam is a more 
established economy, the country is taking 
steps to address the ‘cash is king’ mentality 
that still exists.

According to the Vietnam Multimedia 
Corporation, more than 90 per cent of 
payment transactions in Vietnam today 
are still in cash and most consumers prefer 
cash on delivery over online payment – 
testament to their reluctance to hand over 
money before they can see and touch the 
product itself. However, the fact that a 
staggering 42 per cent of the population 
are under 25 years of age and technologi-
cally curious has led to a number of chang-
es, with the past decade seeing significant 
– and still accelerating – progress. In 
addition to traditional payment meth-
ods such as bank transfers and cheques, 
products such as internet banking, mobile 
banking, e-wallets (1.84 million were in 
use in 2013, according to the State Bank of 
Vietnam) and SMS banking are becoming 
more widely available. This is a logical, 
safe step to make in a country that is 
remarkably connected – just about every 
café, restaurant or bar offers free wire-
less internet to patrons and the level of 
smartphone ownership stood at a relatively 
high 36 per cent of the population in 2016 
according to Forbes.

Card usage is following a similar 
trajectory. Ken Research found that, in 
2005, there were only 234,000 bank cards 
issued by 20 FIs in Vietnam. However, in 
2015, over 86 million cards were issued by 
around 40 commercial FIs, bringing with 
it a drastically increased number of card 
transactions. These transactions, though, 
are not taking the shape of payments. 
According to the Vietnamese Bankcard 
Association, more than 99 per cent of card 
transactions are performed at the ATM, 
with 83 per cent being cash withdrawal. 
POS payments only make up 0.3 per cent of 
all transactions. 

Something that has – and continues 
to – hamper the rise in card payments in 
Vietnam is the fraud risks that come with 
them. This is a concern which the Viet-
namese have not had when using only cash 
and, understandably, has caused an initial 

reluctance to embrace alternative forms of 
payment. 

Undeterred, the government has been 
putting the framework in place to in-
crease security to combat these fears. For 
example, 2010 saw new regulations as 
part of Vietnam’s first phase of providing 
secure and effective e-payment services, 
including the Electronic Transaction Law 
and the Prevention of Money Laundering 
Law designed to clamp down on fraudulent 
activity at the earliest possible opportu-
nity. FIs are also focusing on the security 
of card transactions through the use of 
EMV chips – first issued in the country in 
2007, with the aim of all issued cards being 
EMV enabled by 2020 – and utilising NFC 
technology and QR code based payment 
services, with close to 30 of the 40 FIs 
giving their customers the option to use 
mobile payments. 

While this proves that the security 
framework is now in place and continually 
improving, there is still a considerable 
amount of work to be done to encourage 
the use of cards as a viable alternative to 
– rather than just providing easier access 
to – cash. As such, FIs in Vietnam have 
been actively encouraging their customers 
to embrace the electronic option through 
financial inclusion schemes to bring the 
unbanked on board. In addition, they are 
providing affordable mPOS solutions for 
small and medium sized businesses; a very 
important initiative given that VTC Pay 
suggests there are only around 250,000 
POS terminals in use across the entire 
country.

What is really required is a massive cul-
tural shift. Thankfully, Vietnam is a coun-
try in transition. If you consider that the 
GDP for the nation was under $100 in 1986, 
but is now over $2,000 today – and double 
that in urban areas – the country is clearly 
no stranger to rapid transformation. 

The key to driving this change is a 
young, vocal, ultra-connected population 
that strives for the most modern, conve-
nient, secure way to pay. Currently, that 
includes being able to offer cashless, be 
it through card or mobile. Therefore, FIs 
must incentivise merchants to adopt POS 
systems and the government needs to con-
tinue to back the move away from cash. 
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Payments on mobile devices, tablets and 
PCs are an everyday occurrence. Consumers 
don’t think twice about making payments 
or conducting their banking activities on-
line at any time, from any location. Accord-
ing to the annual Payments UK report, last 
year the average adult made 648 payments, 
that’s 54 payments a month. In addition, 
UK consumers spent £114 billion online 
in 2015 and this trend shows no signs of 
slowing down. 

With the rising number of digital 
payments, it is no surprise that the web 
applications consumers use to make 
these payments are a constant target of 
cybercriminals. According to this year’s 
Verizon Data Breach Investigation Report 
(DBIR), in 2015 40% of all data breaches 
were the result of web app attacks. Each 
year billions are spent on trying to secure 
online banking and payments; however, 
cybercrime is still as frequent as ever. 
What’s worse is banks and payment service 
providers (PSPs) may inadvertently be 
aiding hackers by overlooking these three 
common threats:

• Web browsers: Web browsers are inher-
ently insecure. They are not hardened 
against attacks that come from else-
where. Whenever a browser commu-
nicates with a website, vulnerabilities 
specific to the browser can be exploited 
and the attacker can gain privileged 
access. 

• Web APIs: APIs are not only a conduit 
for consumers to access devices and 
online services; they’re an entry point 
for hackers and cybercriminals. API 
vulnerabilities are often the result of lax 
development practices and the increas-
ing use of insecure, cloud-based tools 
and services. Hackers use algorithms to 
search web sites for exposed APIs. Then, 
through parameter tampering, spoofing 
or man-in-the-middle attacks, they steal 
the keys to the application and gain ac-
cess to customer data and other critical 
company assets. 

• The development process: Secure appli-
cation development is still a common 
problem, resulting in easy-to-avoid 
security vulnerabilities in most organi-
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zations. A laissez-faire attitude toward 
security seems pervasive in the develop-
ment community with less than 10% of 
organizations ensuring that all critical 
applications are reviewed for security. 
There is a subset of developers trained 
specifically in how to develop secure 
apps, but becoming one of them is not a 
priority for the vast majority of develop-
ers. 

Simply put, organizations that do not 
safeguard themselves from the three 
threats above are easy targets for hack-
ers. So what should banks and PSPs do 
to ensure customers are protected from 
cyberattacks? 

Change the security mindset 
to mobile

For years, the security pitfalls that many 
banking and e-commerce applications 
face have been accepted as the cost of 
doing business on the internet. This is 
partly because there is a common mindset 
among security professionals that throwing 
hardware at a security problem is the best 
solution. But this mindset is not only 
behind the times, it’s bad for business and 
for customers.

With mobile devices being used by 
consumers to shop and bank online, it has 
become an open and highly distributed 
world of e-commerce. Threats can origi-
nate from locations far removed from the 
data center. Sensitive financial information 
is exposed to insecure environments locat-
ed anywhere a consumer can bring their 
tablet, smartphone or PC. Unfortunately, 
implementing a hardware solution for this 
security problem is simply not feasible 
in today’s mobile world. However, good 
software security can not only be equally 
as secure as hardware, it can also be more 
cost effective. By shifting the organiza-
tion’s security mindset to mobile, banks 
and PSPs are able to respond quickly to 
customers and protect them from threats 
across the world.

Think like a hacker

Hackers can exploit a weakness anywhere 
in a system, from the OS to a USB port. No 
matter how a hacker gets inside, applica-
tions are vulnerable. Imagine a scenario 
in which applications and their APIs are 
failsafe. Banks and PSPs can defend against 

the many different ways that hackers 
gain access to their infrastructure and are 
hardened against the hostility of their 
environment. They are also impervious to 
vulnerabilities created by insecure brows-
ers, devices or poor development practices. 
Having a failsafe application ensures that 
even if a hacker finds a back door into the 
system, they won’t be able to steal assets. 

Get up to speed on whitebox 
cryptography

Today, cryptography protects virtually all 
electronic communication: from sending 
texts to making payments. But the current 
standard for cryptographic models is that 
the communication endpoints, the user’s 
or merchant’s devices, are presumed to 
be trustworthy. In other words, they are 
assumed to be used in a safe, attacker-free 
environment. But this is a totally unrealis-
tic scenario for e-commerce. 

E-commerce is most often conducted in 
a “whitebox” environment, which means 
the endpoints are presumed to be insecure. 
Cryptography used in this sort of environ-
ment is called whitebox cryptography, and 
in its most effective implementations, the 
endpoint devices are presumed to have 
been compromised. To achieve this level of 
protection, cryptography needs to be sup-
ported by technologies whose purpose is 
to ensure the authenticity of the JavaScript 
that’s requesting communication. If the 
requesting code is authentic, the commu-
nication can be secure. This approach pro-
tects web applications from cyberattacks 
such as data tampering, reverse engineer-
ing and man-in-the-middle attacks. 

The payments and banking sector must 
continuously look at new ways to innovate 
their services to keep pace with consumer 
demand while also addressing new strat-
egies employed by cybercriminals. While 
cash was still the most popular payment 
method in 2015, it is predicted that by 
2025 cash payments will decrease to 27%, 
with digital payments continuing to rise. 
With this in mind, organizations must take 
the vital actions needed to protect their 
web applications from cybercriminals. By 
employing these cybersecurity strategies, 
organizations are able to avoid common-
ly overlooked threats to stay ahead of 
cybercriminals, allowing them  to keep up 
with new banking trends to offer a safe and 
innovative customer experience. 

David Jones, 
Global Head of Payments and Banking,  
Irdeto
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In the post-crisis maelstrom, competition, regulatory cost pressure, 
lumpy loan losses and the upward curve of capital requirements have 
made corporate banking a hard business in which to succeed. These 
forces are forging a widening gap between the winners and losers. Banks 
that continue to improve cost-to-income and increase shareholder value 
are those that can balance the need for leaner operations and robust data 
management with an obsession about the customer, a focus on agility 
and a strategic approach to digitalisation. Managing this delicate balance 
paves the way to deliver on cost and risk objectives, while reinforcing 
any one bank’s position as the primary strategic partner for funding and 
treasury risk management. 

Intimacy through integration

Banks that don’t turn customer-centric brand promises into a more 
intimate corporate banking reality – by moving away from cum-
bersome, vertically aligned architectures to more service oriented, 
digitally focused and open structures – will become less relevant in the 
post-digital era.

Banks are best positioned to advise corporate treasurers, to help them 
optimise working capital and exploit emerging technologies. As treasur-
ers cement their own position as influencers to organisational strategy, it 
is more important than ever for banks to understand how their financial 
IT can impact the corporate value chain. To do so, banks need to design 
technology and business strategy that considers:
• Bridging the financial and operational needs of corporate client 

segments. Meeting corporate customer demands is no easy task in 
a business where many stakeholders are involved. The treasurer is 
the traditional counterpart of a bank relationship manager, but other 
corporate executives (e.g., procurement, logistics, sales, IT) are key 

influencers, and their needs should be represented in the advice and 
services that financial institutions extend to their customers. Banks 
must consider how technology can help to harmonise services around 
the business priorities of their clients. To optimise financial opera-
tions, business and corporate clients, to varying degrees and across 
different sectors, ultimately need: 
› Operational efficiency and ready access to financial services and 

accounts
› Reduced operational barriers around trade and working capital 

finance
› More real-time cash, liquidity and payment management capabili-

ties, integrated with back office operations
› Access to more tailored credit and advice on funding and utilisation
› Minimised financial and operational risk

• Data aggregation, data quality and business intelligence that delivers 
a single view of the bank to decision makers on risk and business 
strategy, and a single view of business back to corporate clients. This 
drive to data quality impacts and drives digital strategy, the ability to 
build a robust model for ongoing compliance and risk reporting, and 
the ability to differentiate on service.

• Take into account how market dynamics have impacted the profitabil-
ity, opportunity and cost of funding and risk products. For example, 
long term lending is less attractive, so how can banks address this 
client need, offering value while balancing the cost of doing business? 
What is needed operationally to support de-risking, while bringing the 
agility to structure more tailored credit and working capital solutions 
for clients?

• How to create a more open banking model to leverage emerging tech-
nologies across the bank for greater automation, data control, user 

The InTImaTe 
corPoraTe 
Bank
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experience and operating efficiency. A clear enterprise strategy will 
help banks to deliver on the use cases that pave the way for revenue 
generating services and the cost savings that will ultimately increase 
economic profit and build the bank of the future.

From monolithic transaction processors to agile 
service providers

A recent report by analyst house Aite Group (Killer Fintech Use Cases 
for Corporate Banking – Problems Waiting for Solutions) asserts that 
corporations lament that banks, although capable of understanding their 
business issues, are slow in implementing identified service propositions 
— making delivery time, speed of business and turnaround time a major 
concern.

In the past, banks have taken two approaches to deploying technology 
to deliver the varied services across corporate and transaction banking. 
First we saw the move to one-size-fits-all core systems. These have been 
built out over time to support different flavours of specialised lending or 
cross-border trade and treasury services.  As banks needed to scale, adapt 
to client demands or change operating models, this approach has proven 
not to be fit for purpose. The evolution of this approach was the move to 
delivery of ‘best-of-breed’ vertical solutions that, while good for niche 
areas of the bank, don’t interact with each other. The result is opera-
tional inefficiency, complexity and risk. Aggregating data to deliver the 
advice or financial agility needed by clients, or the transparency needed 
for regulators and investors mean major engineering.

Increasingly, the banks we work with are looking for financial technol-
ogy applications and platforms that enable, as far as is technically and 
legally possible, a single customer view. Banks are starting to digitalise 
cross-business workflows, deliver the transaction data and intelligence 
to enhance relationship services and solutions, facilitate third-party 
fintech and network integration, and deliver faster onboarding through 
centralised party management across banking business lines. These are 
the pillars of the agile corporate bank. The most agile bank wins. 

Connected corporate banking and fintech

To support clients in the most effective way possible, financial insti-
tutions must move toward aggregated, real-time views of transaction, 
risk, counterparty and bank revenue/performance data – enabled by a 
connected infrastructure and workflow. Connected corporate banking 
should retain the value of ‘best-of-breed’ components, but on a platform 
that enables integration and cross business cohesion (Figure 1). 

With a flexible model that enables a bank to combine vertical line of 
business depth and automation, with horizontal solutions for cross-busi-
ness digitisation, banks can leverage advanced business intelligence 
tools and application programming interfaces (APIs) that are able to 
draw on the latest database technologies, visualisation tools, and pro-
cessing capabilities. We have seen banks investing in this transformation 
and vision in the following ways:
• Making a cross-functional decision to deliver a more rationalised cor-

porate banking infrastructure that consists of best-of-breed compo-
nents, deployed in unison or stand-alone, on a harmonised technical 
stack. This reduces operational complexity and cost and breaks down 
barriers to information flows through the corporate bank. We have 
seen an increasing appetite for banks to deliver packaged ‘bank-in-a-
box’ solutions via the cloud.

• Banks with clearly defined sales strategy are looking for more modular 
applications to process any combination of products in traditional 

verticals (e.g., cash management, trade and treasury and commercial 
lending), alongside enterprise-wide components (e.g., fees and billing, 
business intelligence, onboarding and omni-channel user experience). 

• A focus on data aggregation and dashboards that present one view of 
client liquidity and exposures, trends in client revenue or by geogra-
phy, product and sector. This empowers relationship managers with 
insights that drive cross-sell, relationship based service and the path 
to “next product to buy”-type recommendations. 

Use cases enabled by emerging technologies like blockchain, advances 
in machine learning, robotics and analytical robustness will help the cor-
porate banks of tomorrow differentiate on service and propel operational 
efficiency to a new level. But put the hype to one side, and what we see 
shaping the high performing corporate banks of today is the ability to 
break down the data, functional and organisational barriers that exist 
with a move to a cross-functional risk, service and operating model.

Banks that want to win should:
• Revisit their digital vision: Fintech in corporate banking must not 

lead to more niche solutions for different parts of the corporate client 
problem. “Best-of-breed” software products alone are not enough to 
address the bigger picture. Corporate banking transformation must 
focus on cross-business integration, allied with proven software appli-
cations, to satisfy cost objectives and respond to the changing service 
demands of the corporate customer.

• Understand the possibilities of connected corporate banking to 
remain the trusted and strategic advisors to corporates. If banks do 
not deliver a harmonised technology platform for the management of 
corporate liquidity, risk, funding and trade finance, they risk becoming 
transactional engines that cannot turn efficiency and customer insight 
into competitive service and data-enabled advice.

• Translate fintech use cases into integrated strategy: This means 
working with vendors that can support them in delivering the con-
nected corporate banking experience. It should combine the breadth 
of connectivity across the organisation, the depth of business support, 
and a modern technology platform that enables agile innovation – on 
top of best-of-breed corporate banking capabilities.

Figure 1:  Core Component Applications for a  
Connected Corporate Bank



Featured Story34

About Parth Desai:

Parth Desai graduated from Georgia Tech with a Master’s degree 
in Artificial Intelligence and was quickly hired to work with one 
of the most celebrated global pioneers of Artificial Intelligence, 
Roger Schank. Parth rapidly built a deep expertise in AI and Nat-
ural Language Processing (NLP) that has driven his own ability to 
innovate over the past two decades. During that time, Parth built 
a global team and nurtured their collective AI expertise. Working 
collaboratively within the Banking, Financial Services and Insur-
ance domain for Banks and Corporates, Parth has built a thorough 
understanding of Payments, Securities, Anti Money Laundering 
and Risk Management from both the business and technology 
viewpoints. As Founder and CEO of Pelican, which provides banks 
and corporates with solutions that enhance, streamline and secure 
the payments lifecycle, Parth works closely with his global team to 
deliver consistent innovation and client value.
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The observation that “generals always plan to 
fight the last war” is an often-repeated criti-
cism of a lack of military foresight. Economists 
have likewise faced repeated charges of “plan-
ning to fight the last depression”. In today’s 
environment of increased cyber-attacks and 
payments fraud, there is perhaps a similar 
temptation to focus on protecting global 
financial flows from the most recent fraud or 
hack. We increase the defences, but the enemy 
has moved on.

The reported cases of payments fraud do 
of course provide some indication of specific 
challenges we face – but above all else they 
confirm the highly sophisticated tools and 
versatile methods used by criminals to commit 
fraud. Our response as a global payments com-
munity to this fluid risk environment needs to 
be equal to these ever-evolving threats – and 
there are some essential lessons to learn in 
order that we do not repeat the mistake of 
preparing to fight yesterday’s battles.

Threats from multiple sources

The widely-publicised hacking of Bangla-
desh Bank’s SWIFT gateway in February 
2016, resulting in the theft of $81m, shows 
the potential vulnerabilities of international 
high-value wire transfers. The Bangladesh 
Bank example demonstrated a highly complex 
technical deployment of malware to circum-
vent the bank’s local security systems to send 
fraudulent SWIFT messages. 

The simplistic threat profile of the ‘external 
hacker’ is incomplete however. Yes, there have 
been Instances involving malware fraud and 
external intrusion protection should be an 
essential requirement for all organisations. 
In other reported cases of payments fraud, 
the SWIFT credentials of employees have 
been ‘compromised’ by unknown methods. 
The Association of Certified Fraud Examiners 
(ACFE) found that 78% of overall fraud losses 
stem from actions committed internally by 
employees. Fraud counter-measures that only 
guard against ‘external’ intrusion provide no 
protection from unauthorised activity from 
within an organisation. 

Going beyond validation

The fraud experienced last year by Ecua-
dorian Bank Banco del Austro (BDA), where 
criminals issued at least a dozen fraudulent 
SWIFT messages transferring around $12m 
to bank accounts in Hong Kong, Los Angeles 
and Dubai, highlights a specific challenge to 
ensuring the continued integrity and security 
of global payments. 

Despite these transfers being made outside 
of normal office hours for unusually large 
amounts to unusual account numbers, the 
counterparties accepted the transactions as 
they were all “authenticated SWIFT messages” 
– and as such do not require further validation. 

Any unauthorized access to global payment 
infrastructures, from whatever source, can 
issue technically valid and ‘authenticated’ 
payment instructions to global counterparties. 
Securing the integrity of your ‘own’ network, 
whilst important for all institutions, is no guar-
antee that your organisation will not receive 
‘authenticated’ fraudulent payments instruc-
tions from different organisations. These may 
be processed in good faith, but nevertheless 
could result in financial and reputational dam-
age to your organisation if created by criminal 
entities which have gained access to a bank’s 
credentials.

With over 11,000 banking, securities and 
corporate customers in over 200 countries 
connecting to the SWIFT network alone, it 
would be foolhardy to assume that every 
participant operates to the same high level 
of security.  This raises the necessity of going 
beyond standard technical authentication of 
wire transfers to counter criminals targeting 
financial payments.

Fighting Tomorrow’s Battles

The National Crime Agency in the UK has 
warned of a cyber technology arms race where 
“criminal cyber capability currently outpaces 
the UK’s collective response to cyber crime”. 
SWIFT itself echoes the warning that global 
financial networks face criminals that are 
“sophisticated, use advanced tools and tech-

nologies and invest heavily in their fraudulent 
activities”. 

This ‘cyber arms race’ requires solutions 
that do not merely respond to past patterns of 
attack, but deploy highly advanced predictive 
and anomaly aware technology – detecting 
and preventing fraudulent payment patterns 
in real-time. Fortunately, such technology 
is available and already being deployed by 
some of the most innovative institutions and 
companies.

The deployment of Machine Learning and 
other Artificial Intelligence disciplines are 
proven and powerful fraud prevention tools 
that payments professionals can deploy, 
providing real-time secondary authentication, 
regardless of the apparently valid credential 
of wire payment instructions received. The 
adoption of such technology can provide a 
robust and reliable approach to secondary pay-
ment validation – analysing a wide spectrum 
of data to give assurance and validation for 
each financial message.  It works in real time, 
ensuring the uninterrupted flow for the several 
millions of valid payments each day. With such 
additional scrutiny, the fraud suffered by Ban-
gladesh Bank and BDA would likely have been 
identified as anomalous and prevented.

Such advanced AI fraud prevention systems 
are being used today by some leading banks 
and organisations. This is an approach that 
deserves wider exploration and adoption to 
ensure global financial infrastructures remain 
secure. Criminal gangs will continue to invest 
in new ways and new technologies to commit 
fraud. With the right approach, and the right 
flexible and agile tools, we can ensure the pay-
ments community is prepared to win today’s, 
and tomorrow’s, battles against the fraudsters.
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Switching inertia

In the UK, consumers have shown apathy towards switching their 
current account to a different bank. So much so that consumers 
simply aren’t making the jump. In fact, according to the Compe-
tition and Markets Authority (CMA), 57% of consumers have been 
with their current account provider for more than 10 years, and 37% 
for more than 20 years. In 2016 alone, 1 million people switched 
their current account to a different provider, 23,500 fewer switches 
compared to 2015. Switching volume isn’t just low, it’s actually de-
clining. So, despite the rise of challenger banks and incentives from 
the big institutions, it seems that the promise of £150 in cash for 
making the move just isn’t compelling enough for UK consumers. 
As it currently stands, consumers don’t see the value in switching 
banks because of a lack of differentiation.
To compound this, our research last year found that 40% of consum-
ers have abandoned the on-boarding process when registering for a 
new banking product or service due to the length of the time taken 
and the need for too much personal information. This is largely be-
cause registering for a new service requires filling out lots of forms, 
sending ID documents in the post and even going into the branch. 
Signing up for a new service just isn’t digital or convenient. 

Not only are consumers apathetic towards switching, it’s hard for 
banks to entice new customers as the process of applying for a new 
financial product is arduous.  

Why PSD2 will drive consumers to switch 
banks

The EU’s second Payment Services Directive (PSD2), is due to come 
into force in January 2018. The regulation mandates Strong Cus-
tomer Authentication (SCA) for transactions above €30. The world 
of commerce and payments have responded strongly that this could 

severely damage business. Visa was one of the loudest voices, warn-
ing that the regulation will create more friction for the consumer 
and lead to more declined transactions and abandoned purchases 
at the checkout – not to mention massive queues at tollbooths. No 
more will customers enjoy one-click purchases. 

Following the backlash from the industry, the European Banking 
Authority (EBA) recently announced a new exemption which will 
allow banks to use transaction risk analysis (TRA) to avoid imple-
menting SCA. But this is only if they can show – via an independent 
audit – that fraud levels are being kept to a minimum. And that’s 
not to mention the technical and governance issues of implement-
ing TRA at such scale. 

Our expectation is these steps will result in banks vying with each 
other to create low friction SCA and/or advanced TRA to ensure 
exemption without fraud risk. Naturally consumers, used to the con-
venience of one-click checkouts will prefer and ultimately switch 
to the account provider that provides the best experience. Authen-
tication suddenly mutates from a compliance issue and hum drum 
security requirement into a competitive differentiator enabling new 
business. 

Low friction or fail

SCA essentially means that consumers will required to pass two-fac-
tor authentication to complete a payment at checkout. 

A consumer buying a pair of headphones for €30 would first 
need to begin the payment process on the merchant’s website. The 
consumer would be directed to its Payment Service Provider’s (PSP) 
checkout page. The PSP will then direct the user to their bank’s 
website and will be required to use the issuing banks’ authenti-
cation method to verify the transaction. The bank will then send 
confirmation to the PSP. How frictionless the process is depends en-
tirely on the chosen authentication method of the customer’s bank. 

Will Psd2 
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More than likely, this will be by using a one-time password, or 
hardware token, although more convenient methods such as biomet-
rics such as fingerprint or facial recognition are emerging. Depending 
on the method there is varying levels of friction for the consumer. 

Imagine having to type in a 10-digit code every time that you 
wish to buy an item over €30 on Amazon. It’s difficult to envision a 
smooth transition to this process from the one-click checkout expe-
rience that consumers are already accustomed to. If SCA is not done 
right, banks will impose a high burden on end users. 

The exemption rule based on TRA offers the chance for PSPs to 
avoid this added friction to the payment process for consumers. 
That is, however, only if they can keep fraud levels below the desig-
nated limits. If the fraud rate exceeds the limit for two consecutive 
quarters, the PSP will lose the right to exemption and be forced to 
revert to SCA, potentially increasing friction. Every effort will be 
needed to avoid the friction of SCA where possible. 

Therefore, providers must look at the ways to simplify the check-
out process either through exemptions or low-friction SCA. If they 
don’t get this right, consumers will be burdened with a tedious 
authentication process each time that they want to confirm a pay-
ment transaction with a retailer. And banks will quickly find that 
users start initiating payments from another bank account or switch 
banks completely.

In a post-PSD2 world, the bank that creates a frictionless experi-
ence will be the one that wins. 

Smarter SCA, eIDs and the next battle for the 
customer

Consumers can already face a headache when making a payment – 
just think of 3D Secure. SCA will only add fuel to the fire. Biometrics 
offer consumers a simpler approach, and one that is widely being 
rolled out by banking providers. Without the need to carry a token 

or remember a PIN, voice recognition, fingerprint scanning, and 
other biometric methods can provide banks with a low friction 
authentication method, and an incentive for consumers wary of 
painful checkouts. 

Alternatively, electronic identification (eID) solutions offer citi-
zens an authentication method that is nationally recognised. eIDs 
are typically issued by governments or bank consortiums, and are 
widely used within Europe in Norway (BankID), Sweden (BankID), 
Denmark (NemID) and Estonia (e-Estonia). These digital ID cre-
dentials hold the same information as government issued physical 
identity documents, like passports, and enable secure access to a 
host of online services from bank accounts to utilities to govern-
ment applications. 

eID schemes can ease friction for consumers and PSPs. This is 
firstly because eIDs effectively check a number of boxes that need to 
be completed for PSPs to carry out TRA. For PSPs it ensures the data 
points needed are accurate as the eID have high levels of assurance 
which reduces the risk of fraud. It also means that PSPs don’t have to 
ask customers or third party data providers for additional data. For 
the consumer, eIDs provide a consistent login across bank channels 
and potentially other non-bank service providers. With greater secu-
rity, and familiarity to boost convenience, a combination of eID and 
frictionless SCA are the best ways to smooth the checkout process. 

So how does this affect bank switching? Currently, consumers 
feel there is no need to switch banks. But the inconvenience from 
SCA could be enough for consumers to make the jump. Every single 
online purchase will be bounded by the authentication process 
of a user’s bank. If that process is tiresome and time-consuming, 
consumers will have no way to change this – unless they choose to 
switch banks. They will have no option but to find a bank that offers 
more convenient access and authentication for consumers. The 
most successful bank, the one who will win the battle for the cus-
tomer, will be the one that removes friction in the post PSD2 world. 

About Lars Møller Kristensen:
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The payment systems that we know of today were created before 
the internet. Cash has been in use for centuries; the cheque became 
popular in the 20th century, and the first credit card was issued in 
the 1950’s. The internet has created new opportunities for how to ex-
change value, or paying for goods and services. New European Union 
regulation in the form of Payment Services Directive II (PSD2) adds a 
new, internet-based payment method, bank-direct.

The payments landscape is set to change over the coming years 
with the implementation of PSD2. The complete PSD2 legislation 
comprises 150 Articles and over 500 paragraphs. It’s a legal frame-
work meant to harmonise payment services across all EU and to spur 
innovation by allowing third party providers (TPPs) access to a user’s 
bank account for the purpose of performing bank direct payments and 
provide account aggregation services. In this article, I will focus on 
payment initiation and banks’ ability to stay relevant and still earn 
revenue from payments.

When it comes to a bank’s ability to charge for payments, there are 
particularly two Articles of interest in PSD2: Articles 66 and 65. Arti-
cle 66.4(c) requires banks (referred to as ‘account servicing payment 
service providers’, or AS PSPs) not to discriminate against payment 
orders initiated by a business acting (with permission) on behalf of 
the bank’s customer. These businesses are known as ‘payment initiat-
ing payment service providers’, or PISPs. Further, Article 66.5 requires 
that banks provide PISPs with access to payment initiation services 
without requiring a contractual relationship. There is a belief in the 
banking industry that PSD2 access has to be provided for free. This is 
not true. Crucially, PSD2 says nothing about whether the bank may 

charge the PISP for these services – it only mandates that PISPs are 
entitled to the same pricing as the bank’s retail customers. If the bank 
usually charges its retail customer for initiating payment orders, it 
can also charge the PISP. PSD2 sets a small number of pricing policies 
(for example, that banks may not charge for the fulfilment of their 
information obligations) but there are no specifications regarding 
charges that can be levied for different payment types. This means 
that banks charging PISPs is consistent with current practice, where 
banks charge customers significant sums for, say, CHAPS payments, 
but do not charge them for Faster Payments or Bacs payments. Using 
conventional payment systems, charges are already levied by clearing 
houses and payment schemes, making the introduction of yet more 
charges cost-prohibitive for the customer. 

PSD2 effectively requires banks to provide open access to their 
account infrastructure. This is frequently called “open banking”. The 
word “open” refers to the use of Application Programming Interfaces 
(APIs) that are openly available to third- party developers to build ap-
plications and services interfacing with a bank’s account infrastructure.

Offering APIs and Software Development Kits (SDKs) is a common 
strategy for technology companies to attract developers to build value 
on their existing platforms. Microsoft was one of the first companies 
to succeed with this strategy when they launched Windows. Other 
large technology companies such as Apple, Google and Amazon have 
followed suit and have developed a symbiotic relationship with their 
respective developer communities to create value for all involved 
parties — host company, developers, customers, customers’ custom-
ers, etc. 
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As the financial services industry is transforming into a technol-
ogy industry, banks must develop and execute strategies similar 
to those deployed by Microsoft, Apple, Google and Amazon. This 
will be no easy feat for the incumbents as new entrants without 
the technological and cultural legacy build their businesses around 
open banking and can attract developers.

So what can a bank do?  
Embrace the new world. 

A defensive approach to PSD2 where a bank does the bare mini-
mum in order to comply has a high likelihood of failure. Those banks 
will not benefit from the new business models bound to spur out of 
the open banking transformation. Instead, banks should identify and 
execute opportunities that leverage open banking. This can be any-
thing from exposing and selling new services such as KYC to external 
parties (e.g. a car rental firm would pay a bank for instant KYC infor-
mation) to allowing third parties to build entirely new services based 
on new business models enabled by new payment methods.

“New payment methods” you ask?

Yes, with the speed of the internet, APIs, modern security that 
can’t be compromised (unlike username and password) and rules-
based access to money, entirely new payment methods can be cre-
ated. Such payment methods can be applied to simple P2P transac-
tions, e-commerce, arbitrarily complex B2B transactions and much 

more. Banks offering these new payment methods will also find new 
ways to charge for payments. Modern technologies allow banks to 
charge for real-time API access with, or without contracts in place. 

But to succeed with open banking, banks must go beyond imple-
menting and exposing APIs to developers. It’s about building and 
nurturing an ecosystem. It requires tools (SDKs, sandbox, docu-
mentation, etc.), support services, incentives and energy to drive 
engagement of all ecosystem participants. It’s a big task, but done 
right it will pay off in the long run . 

At Token, we engage with banks across Europe to help them go 
on the open banking offence. It has been remarkable to see the shift 
in the last 6 months as banks move from a defensive to an offensive 
approach to PSD2 and open banking. Interestingly, we are also no-
ticing increased interest from banks outside the EU as they come to 
realise that European banks are leading the way and may soon offer 
open banking services globally. Thus the competitive pressure for 
banks in non-EU regions is increasing.

To conclude, the dynamics of the payment landscape in Europe 
and beyond will change in a post PSD2 era. Change can be perceived 
to be positive, or negative, but for banks going on offence, PSD2 will 
indeed be a positive change. It will allow them to better serve their 
customers’ need and as a result drive new revenue. Ultimately, con-
sumers and businesses will benefit from frictionless, secure, instant 
payments and in 20 years time we will look back and wonder how we 
endured in a landscape that was so full of friction. Just think of how 
your life would be without your smartphone and that change took 
less than a decade. 
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About Mårten Nelson:

Co-founder and VP of Marketing Token

Mårten Nelson is co-founder and VP of Marketing at Token, a 
Silicon Valley based technology company, focused on building 
a global open banking platform that addresses PSD2 and helps 
bank generate new revenues. Marten is a technology entrepre-
neur/executive who has been getting things done in startups and 
Fortune 100 software companies for over 20 years. His experience 
spans Product Development, Business Strategy, Business Develop-
ment and Marketing. Token is his third company to found. Abaca, 
a leading email security company was sold to Proofpoint and the 
edtech LearnCentral was sold to Blackboard.
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These are uncertain times, especially for those in the finance industry. 
The regulatory picture is changing rapidly; the fact the world’s top 
investment banks have been fined a remarkable $43 billion over the past 
few years suggests they’re having a hard time maintaining compliance. 
Regulations such as Dodd-Frank in the US, EMIR in the EU, plus other 
requirements such as Basel III and FACTA, are continuing to put pressure 
on financial services firms by requiring more intensive reporting and 
access to data, meet compliance requirements.

Today, many banks are exploring the potential of big data analytics 
to help solve this problem. Getting such a project off the ground isn’t 
easy, but the benefits it can deliver as far as regulation is concerned 
can’t be overlooked. Plus, when combined with other innovations such 
as automation and Artificial Intelligence (AI), it can even transform the 
banks’ entire compliance process – and users might even find it having 
an impact on other lines of business, too. 

Data + data = data

The sheer size of a bank’s IT operation makes any big data imple-
mentation a challenge. Global organisations inevitably have a variety of 
different processes in place, all changing at different rates. The problem 
is compounded by the fact that banks face many other factors such as 
data overload and inadequate data management systems, all of which 
make regulatory reporting more difficult.  

As banks continue to become more diverse and complicated, the rate 
at which data is produced is ever increasing. To get ahead, banks need 
to apply big data processing and reporting tools to ingest, combine and 
process data, from both new and legacy sources. This then feeds a variety 
of application and analytical models, which ultimately helps to make the 
compliance process easier by providing clearer insights for compliance 
teams to work from. 

For example, where compliance teams would previously rely on 
spreadsheet sampling to draw their conclusions, assets can now be 
automatically processed in an instant using analytics technology, 
cross-checking all relevant factors at once. This makes the auditor’s 
job easier too, as the process for recording transactions becomes 
far more efficient. This is why it’s crucial that these platforms are 
sophisticated enough to be able to process all types of data, whether 
that’s internal documentation, voicemails, customer correspondence 
or transactions. 

Establishing this type of data analytics platform allows banks to 
reduce the complexity of their data processes and improve the speed of 
their analytical cycles. This not only lowers the cost of data processing, 
but it also enables banks to discover new insights in the data, allowing 
them to identify and manage risks more proactively. Best of all, this type 
of process can also help banks drive new insights, such as fraud patterns 
that may previously have gone unnoticed. 

Automating the compliance process

The possibilities become even more exciting when combined with 
AI, which can hugely simplify various processes and reduce the chance 
of human error. AI will also continually self-improve, and can learn to 
work more efficiently – so once a process has been completed 50 times, 
the technology will be able to manage complicated, time consuming 
data updates better than its human users could ever do. This means that 
banks are better equipped banks to deal with the demands of regulators 
in a manner that just wouldn’t have been possible via a basic analytics 
tool or human intervention. 

Beyond compliance, these technologies can benefit other lines of 
business, too. Big data offers banks an opportunity to differentiate 
themselves from the competition. Using advanced big data techniques to 
collect, process and analyse customer data, it helps personalise the ser-
vices banks offer, making them more customer-centric. Personalisation 
of services is a significant factor in attracting and retaining customers in 
a commoditised banking market. By using big data analytics, banks can 
ensure they have as much data available on customers as possible, and 
thus offer them a tailored product or service at the right time. Examples 
could include, offering travel insurance after a transaction has been 
made to pay for a holiday, or offering preferential car finance when a 
current lease agreement has ended.

More effective use of customer data means that banks can deliver 
targeted and cost-effective marketing campaigns, design products and 
offers that are specifically tailored to customer needs, and even develop 
more accurate models for assessing creditworthiness and detecting 
transaction fraud. Even better, combining data sets in creative ways can 
really surprise and delight customers, leading to retention, loyalty and 
a higher customer lifetime value. Given the cost of customer churn, it’s 
time that banks take full advantage of these technologies to save hun-
dreds of millions of dollars.

dEmystifying 
thE compliAncE 
chAllEngE
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About Frank Palermo:

Global Head, Digital Solutions, VirtusaPolaris 

Frank heads VirtusaPolaris’ Digital Business where he is responsi-
ble for building highly specialized technology practices focused on 

capabilities in UX, Mobility, Social, Cloud, Gamification, Analytics, 
Big Data and IoT. Frank oversees all innovation strategy, business 

development, solution creation and global technology partnerships 
for the Digital Business. Frank leads a global team of over 2,500 

global consultants who have delivered over 200+ large-scale 
digital programs for Fortune 500 organizations across the financial 

services, insurance, media and healthcare markets.
 

Prior to joining Virtusa Corporation, Frank was Chief Technology 
Officer (CTO) for Decorwalla, an emerging B2B marketplace in 

the interior design industry. At Decorwalla, Frank was responsible 
for the overall technology strategy, creative direction, site devel-
opment and deployment. Prior to that, Frank was CTO and VP of 

Engineering for INSCI Corporation, a supplier of digital document 
repositories and integrated output management products and 

services. Under Frank’s leadership, INSCI’s products were awarded 
the prestigious Product of the Year award for 1998 by Imaging and 

Document Solutions magazine, a leading industry source.
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The European Union’s revised Directive on 
Payment Services (PSD2) aims to disrupt 
payment services in Europe – by radically 
increasing competition in the payments 
industry and providing better value to the 
consumers.  

With PSD2, all payment transaction 
participants could communicate to each 
other using an open Application Program 
Interface (API), based on the highly secure 
technical standards that are being de-
fined by the European Banking Authority 
(EBA).  PSD2 API introduces an unparal-
leled opening for corporate treasuries and 
finance departments to reduce the costs of 
transaction delivery of payment and supply 
chain finance services.

The PSD2 January 2018 introduction 
deadline means that all EU banks will have 

to provide through APIs real time Access to 
Customer Accounts (XS2A) to the approved 
third parties located across Europe.  Thus, 
with the use of PSD2 Account Information 
Services (AIS), corporate treasury would be 
able to convey to its vendors or lenders the 
requisite bank account information, such as 
transaction history and balances.  By using 
Payment Initiation Services (PIS), it could 
initiate online payments directly from its 
bank accounts, thus substantially decreas-
ing expensive payment settlement lag.

Advantages of the PSD2 
API platform

With PSD2 induced competition, consum-
ers would save on various interchange fees 
and Forex spreads currently collected by the 

banks that constitute the payment chain.  
They could also benefit from the newly 
introduced value added services provided 
by the non banking vendors.  According to 
Accenture Payment Services, by 2020 PSD2 
introduction might account for up to 16% 
of online payments.  The resulting savings 
could reduce customer payment charges by 
as much as 70%, while speeding up clearing 
of funds and all but eliminating the liquidi-
ty risk for vendors.

Banks and corporate treasury payment 
systems have somewhat different archi-
tecture and implementation, language 
profiles and security/privacy requirements, 
including their unique authentication, au-
thorization, KYC/AML/fraud detection and 
financial messaging blocks.  Hence, XS2A 
API solutions would have to be customized 

Psd2 and 
The corPoraTe 
Treasury: 
BenefITs and 
challenges
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to the unique requirements of all service 
participants.

Even though XS2A regulations and tech-
nical standards have not yet been finalized, 
for the corporate treasury there is not much 
time to lose in preparation for this event.  
It is necessary to start piloting new API 
services today, to ensure that your Treasury 
Management System (TMS) is capable of 
integrating with the new payment channels, 
and could take full advantage of profitable 
services from your vendors and clients.

API platform as a competitive 
business solution

The API platform has become a main-
stream business solution that enables the 
co-creation, enhancing, sharing, reusing 
and monetizing customer value among 
the multiple cooperating parties.  For 
a wide range of customer devices, API 
platforms could support complex transac-
tional interactions among corporate legacy 
systems (including SOA and EDI), as well as 

banks and third-party proprietary services, 
including in cloud SaaS on demand service 
vendors.

The underlining API microeconomic 
model is highly dynamic as, unlike in the far 
more slowly operated old ‘formal partner-
ship/service level agreements’ procurement 
paradigm, service vendors might compete 
with each other for some of transaction 
components.  The new model has intro-
duced numerous regulatory, governance, 
legal, compliance, risk management and in-
demnity dependencies, typically unresolved 
until API technology has been launched 
into payment practices.

Some European associations and technol-
ogy vendors servicing banks and corpo-
rates have already started building open 
API platforms and explore the potential 
for their monetizing.  By using an open 
API platform, companies could somewhat 
reduce their XS2A development expenses.  
However, an open API platform is unlikely 
to ensure competitive advantages over all 
others of its participants.  It is likely that 
the financial industry will end up with a 
multitude of diverse API implementations, 
covering different banks, countries, vertical 
applications, third party intermediaries and 
business clients.

XS2A API corporate 
implementation potential

For the corporate treasury or an in house 
bank, XS2A API can facilitate:
• Effective control over corporate subsid-

iaries with the use of virtual accounts.  
Information from subsidiary bank 
accounts can be aggregated to determine 
their overall regional cash positions.

• Rationalizing liquidity management for 
cross-border payments, intercompa-
ny lending and netting, tailored to the 
specific requirements of your corporate 
treasury.  Trapped cash might be utilized 
as an internal low cost source of financ-
ing.

• Supporting development of new revenue 
streams with virtual corporate accounts 
and specialized payment, supply chain 
finance services and lines of credit that 
are provided by multiple financial institu-
tions operating around the world.

A properly designed XS2A API could 
allow corporate treasury to remain com-
petitive in the new business environment 
because it:

• Is highly advanced, flexible, easy to man-
age and inexpensive to maintain

• Could be customized for individualized 
connections to each bank’s core system 
and to each corporate treasury manage-
ment system or in-house bank, both for 
instant payments and batch processing

• includes key exception management 
elements, such as authorization, data 
completeness, table integrity, edit checks, 
transaction verification and data input 
integrity

• Supports the unified Internet banking 
interface SEPA/ISO20022, as well as mes-
saging for payment initiation, cash and 
account management

• Effectively controls security risk through 
strong customer authentication when 
connecting to bank systems

• Could be modified for the EBICS protocol 
popular in Germany and being estab-
lished in some other EU countries.  EBICS 
is seen by many as a temporary solution 
with the establishment of a far more 
powerful PSD2 framework.

nahum goldmann, is president, ARRAY 
Development, ottawa, Canada and general 
partner, BelPay.be.  He is a corporate board 
member of several U.S. and Canadian 
companies and was previously a director 
of a financial institution and the publisher 
of the Journal of Internet Banking and 
Commerce.  His expertise is in improving 
profitability, as well as in building, marketing 
and securing ebanking, ecommerce, supply 
chain finance and epayment solutions.  His 
latest book is ‘effective Decision Making: A 
Primer in Information Retrieval’.

francis chlarie, Managing Director, 
BelPay, is a Belgian executive 
consultant specializing in payments 
and cash management systems. He 
works as a business consultant for 
several large financial institutions in 
Europe. His interests are e-banking 
channels, mobile payments and 
integrated cash management  
solutions. 
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ThinkMarkets implements Paypal for global 
payment coverage

Date: 16.03.2017	   #Payments
Provider: PayPal	
Client: ThinkMarkets  Mandate Value: Undisclosed

ThinkMarkets is a leading provider of forex and CFD trading, 
who has enhanced its payment offering with the launch of PayPal. 
The new payment solution enables ThinkMarkets’ global user-base 
to deposit and withdraw funds through PayPal’s international net-
work. With the addition of PayPal as a funding method, ThinkMar-
kets’ users will be able to deposit funds into their trading accounts 
on the MetaTrader 4 and ThinkTrader platform in efficient and 
secure way. 

AxiomSL’s platform selected by BANCO 
SADABELL for deployment in Barcelona

Date: 13.03.2017	   #Risk Management
Provider: AxiomSL
Client: Banco	Sadabell  Mandate Value: Undisclosed

AxiomSL, global provider of regulatory reporting and risk 
management solutions, announced Banco Sabadell has chosen its 
platform to automate regulatory reporting. The platform will be 
implemented at Banco Sabadell’s headquarters in Barcelona. Banco 
Sabadell will use the platform to boost native XBRL functionality 
for reporting to the relevant national regulator. The coverage will 
include Common Reporting, Financial Reporting, Liquidity Cover-
age Ratio, Net Stable Funding Ratio, Asset Encumbrance regulato-
ry requirements, and all local central bank reporting.

Raiffeissen selects IGTB to provide digital 
trade finance platform

Date: 9.03.2017	   #Trade finance
Provider: IGTB
Client: Raiffessen   Mandate Value: Undisclosed

iGTB, the Global Transaction Banking division of Intellect 
Design Arena Ltd, five Austrian Raiffeisen Regional Banks and 
Raiffeisen Bank International. Vienna, a leading banking group in 
Austria and Central and Eastern Europe, have agreed a contract to 
implement a comprehensive digital trade finance platform. The 
deal includes provision of an advanced and intuitive client portal, 
as well as a full digital back-end infrastructure.

Mobilink Microfinance Bank taps Path 
Solutions’ IMAL for loan originating system

 
Date: 6.03.2017   #Banking, Islamic Finance
Provider: Path	Solutions
Client: Mobilink	Microfinance	Bank Mandate Value: Undisclosed

Mobilink Microfinance Bank, the 10th licensed microfinance 
bank in Pakistan, has chosen Path Solutions’ iMAL for financial 
inclusion solution project for Loan Originating System (LOS). The 
iMAL solution will help MMBL extend its microfinance lending 
products in unbanked areas of Pakistan and adapt to changing 
customer needs for digital financial services. The comprehensive 
capabilities of the iMAL solution, integrated with the bank’s ex-
isting core banking system, will enable MMBL to grow its lending 
portfolio, to capture complete information.

Wolters Kluwer provides OneSumx solution 
to BBVA

Date: 10.03.2017	   #Compliance 
Provider: OneSumx
Client: BBVA   Mandate Value: Undisclosed

BBVA’s U.K. subsidiary has opted for Wolters Kluwer’s OneSumX 
to provide a solution for its regulatory reporting and liquidity risk 
requirements.

OneSumX provides an ecosystem of complementary and com-
prehensive solutions and services to manage the intersection of 
governance, finance, risk, and compliance, increasing organiza-
tional profitability, efficiency, and growth. OneSumX Regulatory 
Reporting uses a single source of data to ensure consistency, 
reconciliation, and accuracy and includes the firm’s Regulatory 
Update Service.

Worksoft selects IBM to support unified 
testing for SAP projects

Date: 14.03.2017	   #Infrastructure
Provider: IBM
Client: Worksoft   Mandate Value:	Undisclosed

Worksoft, a leading global provider of automation software for 
high-velocity business processes and testing, announced a new 
collaboration with IBM to offer a unified testing for SAP projects. 
Worksoft will join together IBM to provide end-to-end testing 
solutions that help large enterprises navigate the increasing 
complexity of change in their SAP and non-SAP environments and 
ensure successful project delivery. 
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Broadridge growths with acquisition of 
Message Automation

Date: 09.03.2017	

Broadridge Financial Solutions, Inc. announced today that it has 
extended its global post-trade control capabilities for sell-side and 
buy-side firms in capital markets through the acquisition of Message 
Automation Limited, a leading specialist provider of post-trade control 
solutions. The acquisition accelerates Broadridge’s ability to allow firms 
to transform their risk and compliance capabilities, particularly for 
complex asset classes where Message Automation is a proven leader. 
Terms of the deal were not disclosed. 

Numerix acquires TFG Financial Systems to 
deliver scalable real-time risk platform of the 
future

Date: 09.03.2017 

Numerix, the leader in risk technology acquires of TFG Financial 
Systems, the only real-time risk, P&L and position management sys-
tem in the industry. TFG’s dependency graph capabilities, at the heart 
of its SaaS risk and portfolio management software and technology 
framework, will be leveraged to provide core real-time, distributed, 
event-driven processing capabilities in Numerix Oneview enterprise 
trading and risk solutions. “We’re proud to be adding the highest level 
of performance for front office real-time scenarios – spanning solutions 
for automated structured products distribution and now a robust 
solution for hedge funds and fixed income market makers,” said, Steve 
O’Hanlon, Chief Executive Officer of Numerix. 

Wirecard finishes the acquisition of Citi 
Prepaid Card Services

Date: 10.03.2017

Wirecard, a leading global group of companies in the area of pay-
ment processing and card issuing has successfully completed the acqui-
sition of the business of Citi Prepaid Card Services. With this acquisi-
tion, Wirecard AG has expanded its global presence in its core business 
of payment processing into the North American market. Citi Prepaid 
Card Services has already issued more than 2,500 card programmes for 
large international companies.The customers of the acquired business 
include leading telecommunication service providers, pharmaceuti-
cal companies, global IT and electronics manufacturers, Internet and 
consumer goods corporations and public sector clients. 

Kraken acquires trading platform 
Cryptowatch

Date: 02.03.2017

Kraken is pleased to announce the acquisition of the popular chart-
ing and trading platform Cryptowatch - used by thousands of traders 
to chart over 150 markets in real-time and trade up to 22 digital assets 
through a highly user-friendly interface. Cryptowatch has seen rapid 
growth in the past two years, increasing its active user-base by 700%. 
We are also pleased to announce that Cryptowatch founder, Artur Sa-
pek, is joining the company to both continue developing Cryptowatch 
and lead the development of Kraken’s interface. Clients will immedi-
ately benefit from the acquisition, because Kraken has leveraged Cryp-
towatch to release an upgraded trading interface that is now available.

Payment Data Systems announces acquisition 
of Singular Payments

Date: 13.03.2017

Payment Data Systems, an integrated electronic payment solutions 
provider, announced that it has entered into a non-binding Letter 
of Intent to acquire Singular Payments, LLC. Singular Payments is a 
Fintech payments provider that relies upon innovative technology 
to process payments for merchants in healthcare and other niche 
verticals nationwide. Singular is primarily focused on custom software 
integrations of their flat rate payment processing offerings and their 
proprietary, simple-to-use electronic bill presentment and payment 
(EBPP) platform which allows merchants to streamline the costly and 
labor intensive process of invoicing and collection. 

essDOCS acquires eCertify

Date: 17.03.2017

essDOCS today announced the acquisition of eCertify Pty Ltd, the 
inventor of the electronic Certificate of Origin (eCO). eCertify provided 
the first eCO solution in 2008. Today, its eCOs are used by 13,000+ 
companies and 120+ Chambers of Commerce in 6 countries. eCertify 
provides Chambers of Commerce, Authorizing Bodies, exporters and 
freight forwarders an online solution for application and issuance of 
eCOs, enabling them to eliminate time-consuming and inefficient, 
manual paper-based processes. eCertify is the leading eCO solution 
globally, with Chambers across Australia, Canada, New Zealand, Nor-
way, the United States and South Africa.
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Becybersure welcomes a new non-
Executive chairman

Date:	01.03.2017

BeCyberSure announced the appointment of the highly regarded and 
experienced investment manager and strategist, Mark Tinker, to the 
senior management team in the role of Non-Executive Chairman. A 
22-year career in senior positions within major financial firms, coupled 
with a deep understanding of the ever more complex and aggressive, 
regulatory compliance environment, means Mark is ideally placed to 
support BeCyberSure’s General Data Protection Regulation (GDPR) 
compliance service. 

Mark Tinker states: “Working with BeCyberSure, I am excited to 
contribute towards the building of a service which addresses the cy-
ber-crime threats to financial services businesses and their customers.”

per Andersson appointed as head of sales 
and Business development at Baymarkets

Date:	16.03.2017

Baymarkets Technology AB (Baymarkets), a leading Nordic provider 
of FinTech and RegTech solutions to the global financial services 
industry, announced the appointment of Per Andersson as Head of 
Sales and Business Development.His arrival brings 20 years of expe-
rience of building and managing businesses in the FinTech sector and 
he joins Baymarkets’ management team with immediate effect.

Per commented, “I am looking forward to working with the team 
to continue the growth of a business built on a close cooperation and 
interaction with our clients creating highly efficient services based on 
the Baymarkets technology platform”. 

Brendan Bradley joins global Alternatives 
as non-Executive chairman

Date: 06.03.2017

Global Alternatives, an owner-operator of marketplaces for al-
ternative investments, has announced the appointment of Brendan 
Bradley as Non-Executive Chairman as it prepares to launch Prop-X, a 
cross-border property trading exchange. 

Brendan Bradley said: “Crowdfunding platforms have mushroomed 
as investors seek higher returns. Global Alternatives’ approach to 
institutional grade secured lending, with segregated client funds and 
securities held with independent custodians, is a refreshing race to 
the top rather than the bottom in terms of credibility.”

chubb hires two senior managers in the 
uK and ireland 

Date: 07.03.2017	

Chubb today announced two new senior management positions in 
the UK and Ireland, as the company evolves its structure to serve the 
future insurance and risk management needs of brokers and clients in 
the region.

Sara Mitchell, Vice President, Speciality Personal Lines, Europe, 
Eurasia & Africa and Asia Pacific, will serve as the Head of Corporate 
Division for UK and Ireland. Mark Roberts, currently UK and Ireland 
Casualty Manager, will serve as Property and Casualty (P&C) Chief 
Underwriting Officer for UK and Ireland. In this newly created role, 
Mark will oversee the strategy for all P&C product lines in the region, 
working with the segment heads.

Equiniti growths with six new 
appointments across the business

Date: 14.03.2017	

The leading global payments provider, Equiniti International 
Payments, has appointed six new members of staff as it drives for-
ward further growth across the business. Aftab Baig joins the global 
payments provider as Head of FinCrime Compliance (Interim), and 
reports into Nick Pedersen, Managing Director. Thomas Campbell 
joins as Business Development Director, reporting into Nick Pedersen 
and David Beresford. David Poore joins as Relationship Management 
Director, reporting into Nick Pedersen.

Nick Pedersen, Managing Director of Equiniti International 
Payments said: “We’re thrilled to welcome each new team member 
and their arrivals further strengthen our high calibre international 
payments offering.

Tim Thurman is a new Chief Digital Officer 
of paysafe

Date: 03.03.2017

Paysafe Group plc, a leading global payments provider, has 
appointed digital technology innovator Tim Thurman as its Chief 
Digital Officer, reporting to Paysafe President and CEO Joel Leonoff. 
Thurman, who will join the company on 27 March, will be responsi-
ble for driving the development and deployment of Paysafe’s digital 
technology capabilities across its platforms and payment solutions 
for businesses and consumers globally.

Thurman, who will be based in Paysafe’s Montreal office, added: 
“I am delighted to be joining the payments group at such an exciting 
time and look forward to working with Joel and the Paysafe teams 
around the world to help drive the evolution of the online and digital 
payments business.”
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Founded in 1976, CGI is a global IT and business process services pro-
vider delivering high-quality business consulting, systems integration 
and managed services. With 68,000 professionals in 40 countries, CGI 
has an industry-leading track record of delivering 95% of projects 
on-time and on-budget. In the Financial Services industry, CGI pro-
fessionals work with more than 2,500 financial institutions includ-
ing 24 of the top 30 banks worldwide. We are helping our retail and 
wholesale banking clients reduce costs, achieve strategic objectives 
and drive competitive advantage. As a demonstration of our com-
mitment, our average client satisfaction score consistently measures 
higher than 9 out of 10.

Bpm’online is a global provider of award-winning CRM software that 
streamlines customer-facing processes and improves operational 
efficiency. Bpm’online financial services is a powerful CRM designed 
for corporate and retail banks and financial institutions to manage a 
complete customer journey and enhance customer experience. The users 
of bpm’online financial services highly value its process-driven CRM 
functionality, out-of-the box best practice processes and agility to change 
processes on the fly. Bpm’online financial services offers products that 
are seamlessly integrated on one platform connecting the dots between 
banks’ business areas: retail banking and front-office, corporate banking, 
marketing.

China Systems is the leading Trade Services Solutions vendor in the 
world, with offices throughout Europe, the USA, Asia, and the Middle 
East. Established in 1983, China Systems has gained extensive experience 
in international banking systems by exploiting the functional adaptability 
and development capabilities of Eximbills, its renowned toolkit for Trade 
Services within the banking industry.
Apart from our rich technical heritage, we also offer true global product 
implementation as well as support and maintenance services. We have 
worked with banks to implement our products throughout their global 
branch network.

COMPANY PROFILE

Company type Corporation

Annual
turnover

$10 billion

Number of Cus-
tomers Total

 Undisclosed

Number of 
Employees

68,000

Inception 1976

Geographical 
coverage

Americas, Europe and 
Asia Pacific

COMPANY PROFILE

Company type Privately Held

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

6500 total, 90 in finan-
cial services industry

Number of 
Employees

Over 500

Inception 2011

Geographical 
coverage

Global

COMPANY PROFILE

Company type Private Company

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

+200

Number of 
Employees

Undisclosed

Inception 1983

Geographical 
coverage

Europe, the USA, Asia, 
and the Middle East

COMPANY CONTACT DETAILS

Contact Penny Hembrow

Job
Title

Vice-President, Global Banking

Contact 
address

Kings Place, 90 York Way
7th Floor, London N1 9AG, UK

Telephone 
number

44 (0845) 070 7765

Email 
Address

banking.solutions@cgi.com

Homepage 
address 

www.cgi.com

COMPANY CONTACT DETAILS

Contact Nadia Bezhnar

Job Title Product Marketing Manager

Contact 
address

280 Summer street, 6th floor 
Boston, Massachusetts 02210  
United States

Telephone 
number

+1 617 765 7997

Email 
Address

Nadia.Bezhnar@bpmonline.
com

Homepage 
address 

www.bpmonline.com

COMPANY CONTACT DETAILS

Contact Pedro Ramos

Job Title Deputy Managing Director, 
China Systems USA and Canada

Contact 
address

90 John Street, Suite 306, New 
York, NY 10038 USA

Telephone 
number

+1 (212) 349-2565

Email 
Address

pedro@chinasystems.com

Homepage 
address 

www.chinasystems.com

Allevo provides software solutions that help financial institutions of all 
sizes reduce TCO and achieve end-to-end interoperability across the 
financial supply chain – by using  FinTP, a complete open source applica-
tion that processes transactions, automates flows and offers compliance 
to regulatory and industry standards. The Allevo guaranteed distribution 
of FinTP is aimed to grow competitiveness and offer operational risk 
containment, making such systems affordable to SMEs as well. FinTP 
and all ancillary documentation is distributed freely and openly through 
the FINkers United community and it provides collaboration ground for 
rapid development and integration of new technologies, such as crypto 
currencies, biometric security, data analysis algorithms. 

COMPANY PROFILE

Company type Privately Held

Annual
turnover

1,44 mil. Euro (2015)

Number of Cus-
tomers Total

Undisclosed

Number of 
Employees

48+

Inception 1998

Geographical 
coverage

Global

COMPANY CONTACT DETAILS

Contact Alina Enache

Job
Title

Sales Manager

Contact 
address

031281 Bucharest 3, 23C, Calea 
Vitan, Floor 3

Telephone 
number

(+40) 21 255 45 77

Email
Address

sales@allevo.ro

Homepage 
address 

www.allevo.ro
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COMPANY CONTACT DETAILS

Contact Karim Ali 

Job
Title

Managing Partner &  
Co-Founder 

Contact 
address

Holland House,4 Bury Street, 
London, UK EC3A 5AW 

Telephone 
number

44 (207) 220 6561 

Email
Address

kali@cymba-tech.com 

Homepage 
address 

www.cymba-tech.com

Established in February 2006, with the sole objective of delivering fast, 
agile and functional business software to the Investment Management 
sector, CYMBA Technologies, from its very inception has concentrated 
exclusively on the delivery of such products within the Front Office en-
vironment and has successfully delivered on this objective as evidenced 
by its ever increasing global customer base. The Company’s detailed 
knowledge of Hedge Funds and Investment Management processes has 
enabled the development of leading edge Investment Management sys-
tems for Algorithmic Trading, Execution Management, Real-time Profit 
and Loss (CYMBA Athena IMS), and Compliance (CYMBA Centurion).

COMPANY PROFILE

Company type Private Company

Annual
turnover

Over £ 1 Million

Number of Cus-
tomers Total

over 15

Number of 
Employees

Less than 10

Inception 2006

Geographical 
coverage

UK, US & Asia

Compass Plus provides proven software and services for financial institu-
tions, including retail banks and payment processors across the globe that 
operate in complex and rapidly changing business and technology envi-
ronments. Compass Plus builds and quickly implements comprehensive 
and integrated payment technologies that allow customers to increase 
revenue and profits, and improve their competitive position by imple-
menting flexible systems that meet market demands. With hundreds
of successful projects spanning card, account and merchant management, 
card personalisation, mobile and electronic commerce implemented in 
record breaking time, Compass Plus ensures its customers make the most 
of their technology investments.

Computop is a leading global Payment Service Provider (PSP) that 
provides compliant and secure solutions in the fields of e-commerce, 
POS, m-commerce and Mail Order and Telephone Order (MOTO). The 
company, founded in 1997, is headquartered in Bamberg, Germany, 
with additional independent offices in China, Hong Kong, the UK and 
the US.  Computop processes transactions totalling $24 billion per 
year for its client network of over 14,000 large international mer-
chants and global marketplace partners in industries such as retail, 
travel and gaming.

COMPANY PROFILE

Company type Limited Partnership

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

Undisclosed

Number of 
Employees

Undisclosed

Inception 1989

Geographical 
coverage

Global

COMPANY PROFILE

Company type Privately Held

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

Over 14,000

Number of 
Employees

100

Inception 1997

Geographical 
coverage

Global

COMPANY CONTACT DETAILS

Contact Bethan Cowper

Job Title Head of Marketing and PR

Contact 
address

9 The Triangle, Enterprise Way, 
NG2 Business Park, Nottingham, 
NG2 1AE, UK

Telephone 
number

44 (0) 115 753 0120
44 (0) 115 986 4140

Email 
Address

b.cowper@compassplus.com

Homepage 
address 

www.compassplus.com

COMPANY CONTACT DETAILS

Contact André Malinowski

Job Title Head of International Business

Contact 
address

Schwarzenbergstr. 4, D-96050 
Bamberg, Germany

Telephone 
number

+49 951 98009-0

Email 
Address

andre.malinowski@computop.
com

Homepage 
address 

www.computop.com

CustomerXPs is an enterprise software product company offering 
Enterprise Financial Crime Management (EFCM), Anti-money Laun-
dering (AML) and Customer Experience Management (CEM) products 
for Tier-1 global banks. CustomerXPs is revolutionizing Fraud 
Management and Customer Experience Management in Fortune 500 
banks by harnessing the power of extreme real-time, cross-channel 
intelligence. Voted ‘Best Fraud Detection Product 2016’ by OpRisk / 
Risk.net, CustomerXPs’ flagship product Clari5's differentiated ap-
proach deploys a well-synchronized, context-aware 'central nervous 
system' in banks with the ability to stop fraudulent transactions with 
real-time, actionable insights.

COMPANY PROFILE

Company type Sole proprietorship

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

15+

Number of 
Employees

70

Inception 2006

Geographical 
coverage

South Asia, South East 
Asia, GCC, MENA, North 
America

COMPANY CONTACT DETAILS

Contact Naresh Kurup

Job Title Director – Marketing

Contact 
address

#113/1B, 1st Floor, SRIT House, 
ITPL Main Road, Brookefield, 
Bangalore – 560 037, India

Telephone 
number

91-80-41672977 

Email naresh.kurup@customerxps.
com

Homepage 
address 

www.customerxps.com
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FERNBACH, a medium-sized software company, was established by 
Günther Fernbach in 1986 and now operates internationally. The 
company focuses on the automation of reporting processes, partic-
ularly in the finance and accounting sectors. Reports are created au-
tomatically for all stakeholders, employees, managers, investors and 
supervisory authorities. Each year, FERNBACH has been listed in the 
upper third of the 100 leading risk technology vendors worldwide by 
Chartis Research, the main provider of global research and analyses 
for risk management technology.

COMPANY PROFILE

Company type Sole proprietorship

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

more than 50

Number of 
Employees

150

Inception 1986

Geographical 
coverage

Africa , Asia, Europe

COMPANY CONTACT DETAILS

Contact Miriam Dittert

Job
Title

Marketing Assistant

Contact 
address

Europa-Allee 22 Frankfurt/
Main 60327, Germany

Telephone 
number

+49 34605 450 135

Email
Address

miriam.dittert@fernbach.com

Homepage 
address 

www.fernbach.com

essDOCS is a leading enabler of paperless trade, providing custom-
er-led solutions that automate and accelerate trade operations & 
finance. essDOCS’ flagship solution – CargoDocs – delivers signifi-
cant value to the entire supply chain: enabling users to streamline 
processes, reduce working capital needs and risk, while improving 
collaboration, compliance and visibility across organisations. As of 
Q1 2016, Over 3,600 companies, ranging from 12% of the Fortune 
Global 500 to innovative SMEs, use essDOCS solutions across 72 
countries in the energy, agriculture, chemicals and metals & minerals 
markets.  

COMPANY PROFILE

Company type Privately Held

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

3,600+ 

Number of 
Employees

55

Inception 2005

Geographical 
coverage

EMEA, Asia Pacific, 
Americas 

COMPANY CONTACT DETAILS

Contact Nicholas Demetriou

Job Title VP Marketing

Contact 
address

33-34 Rathbone Place, 1st 
Floor, London, W1T 1JN 
United Kingdom

Telephone 
number

44 20 3102 6600 D6

Email 
Address

adopt@essdocs.com

Homepage 
address

www.essdocs.com

COMPANY CONTACT DETAILS

Contact Kevin Beardsley

Job Title Business Development 
Manger

Contact 
address

Upper Ground, London,  
SE1 9PD, UK

Telephone 
number

+44 20 7193 4752

Email  
Address

kevin@elliptic.co

Homepage 
address 

www.elliptic.co

Elliptic is an established authority on blockchain compliance. The 
firm provides AML technology to the leading European and US 
Bitcoin exchanges, assessing risk on more than $1 billion in Bitcoin 
transactions every month. In addition to providing data and analytics 
services to financial institutions and law enforcement agencies 
around the world, Elliptic advises governments on blockchain regu-
latory matters. In 2016, the firm was selected by KPMG as a “Top 10 
Global Emerging Star” among Fintech startups and in March this year, 
went on to secure $5m Series A funding lead by Paladin Group and 
Santander InnoVentures.

COMPANY PROFILE

Company type Privately held

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

Undisclosed

Number of 
Employees

Undisclosed

Inception March 2013

Geographical 
coverage

UK, Europe, US

COMPANY CONTACT DETAILS

Contact Sergey Metelskiy

Job
Title

International Sales Director

Contact 
address

3/14, Polkovaya St., Moscow, 
127018, Russia

Telephone 
number

7 (495) 780 7577

Email
Address

info@diasoft.com

Homepage 
address 

www.diasoft.com

Since 1991 Diasoft has been providing cutting edge financial software 
solutions supporting all the aspects of retail, corporate and universal 
banking, treasury and capital market services, and insurance business. 
The company’s main offer to the global financial market is FLEXTERA – 
a SOA-based software solution for front-to-back automation of financial 
services. Using the most advanced technologies to create its software 
products, Diasoft became one of the first companies having imple-
mented SOA-principles in the banking solutions, which is attested by 
IBM Banking Industry Framework certification. The company is ranked 
in TOP 100 global financial technology providers and TOP 5 software 
vendors in Russia.

COMPANY PROFILE

Company type Sole proprietorship

Annual
turnover

2014 results:  
69.2 Million Dollars

Number of Cus-
tomers Total

400

Number of 
Employees

1,600

Inception 1991

Geographical 
coverage

Asia, Europe, Russia
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COMPANY PROFILE

Company type Public Limited

Annual
turnover

$124M

Number of Cus-
tomers Total

Over 200

Number of 
Employees

Over 4000 

Inception 2004

Geographical 
coverage

Global

COMPANY CONTACT DETAILS

Contact Phil Cantor

Job
Title

Head of Digital Transaction 
Banking & CMO

Contact 
address

Level 35, 25 Canada Square, 
London, E14 5LQ, UK

Telephone 
number

+44 20 7516 1359

Email
Address

phil.cantor@intellectdesign.com

Homepage 
address 

www.intellectdesign.com 

INDATA is a leading industry provider of software and services for 
buy-side firms, including trade order management (OMS), compliance, 
portfolio accounting and front-to-back office. INDATA’s iPM – Intelligent 
Portfolio Management technology platform allows end users to efficient-
ly collaborate in real-time across the enterprise and contains the best of 
class functionality demanded by sophisticated institutional investors. 
INDATA provides software and services to a variety of buy-side clients 
including asset managers, registered investment advisors, banks and 
wealth management firms, pension funds and hedge funds. What sets 
INDATA apart is its single-minded focus on reducing costs and increas-
ing operational efficiency as part of the technology equation.

COMPANY PROFILE

Company type Limited Liability Com-
pany (LLC)

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

Over 200

Number of 
Employees

Over 150

Inception 1968

Geographical 
coverage

North America, Europe

COMPANY CONTACT DETAILS

Contact Robyn Corcoran

Job
Title

Marketing Coordinator

Contact 
address

115 E. Putnam Avenue, 2nd 
Floor , Greenwich, 06830

Telephone 
number

858-847-6572

Email
Address

robyn@indataipm.com

Homepage 
address 

www.indataipm.com

GFT Group is a business change and technology consultancy trusted 
by the world’s leading financial services institutions to solve their 
most critical challenges. Specifically defining answers to the current 
constant of regulatory change – whilst innovating to meet the 
demands of the digital revolution. Utilising the CODE_n innovation 
platform, GFT is able to provide international start-ups, technology 
pioneers and established companies access to a global network, which 
enables them to tap into the disruptive trends in financial services 
markets and harness them for their out of the box thinking.

COMPANY PROFILE

Company type Public Company

Annual
turnover

€178.76 M in H1 2015

Number of Cus-
tomers Total

9 out of 10 world’s top 
investment banks

Number of 
Employees

4,000

Inception 2001

Geographical 
coverage

Global

COMPANY CONTACT DETAILS

Contact Dawn Blenkiron

Job Title Business Development

Contact 
address

Capital House, 85  
King William Street 
London, EC4N 7BL, UK

Telephone 
number

 +44 20 3753 5778

Email  
Address

Dawn.Blenkiron@gft.com

Homepage 
address 

www.gft.com

Fiserv is highly regarded for its financial services technology and 
services innovation, including solutions for mobile and online bank-
ing, payments, risk management, data analytics and core account 
processing. Fiserv is helping its clients push the boundaries of what's 
possible in financial services delivering deep expertise and innovative 
solutions to help financial institutions, businesses and consumers 
move and manage money faster and with greater ease. The most pop-
ular solutions invented by Fiserv are DNA, CUnify, Signature, Agiliti 
Platform. 

COMPANY PROFILE

Company type Public Company

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

13,000+

Number of 
Employees

10,000+

Inception 1984

Geographical 
coverage

Global

COMPANY CONTACT DETAILS

Contact Travers Clarke-Walker 

Job Title Chief Marketing Officer

Contact 
address

2nd Floor, One Kings Arms 
Yard, London EC2R 7AF 
United Kingdom

Telephone 
number

+44 (0) 7834 729 107

Email travers.clarke-walker@
fiserv.com

Homepage 
address 

www.fiserv.com

Intellect Design Arena Ltd, a specialist in applying true digital 
technologies, is the world’s first full spectrum Banking and Insurance 
technology products company, across Global Consumer Banking 
(iGCB), Central Banking, Global Transaction Banking (iGTB), Risk, 
Treasury and Markets (iRTM), and Insurance (Intellect SEEC). With 
over 25 years of deep domain expertise, Intellect is the brand that 
progressive financial institutions rely on for digital transformation 
initiatives. Intellect pioneered Design Thinking for cutting-edge 
products and solutions for Banking and Insurance, with design being 
the company’s key differentiator in enabling digital transformation. 
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Kuwait-based Path Solutions is a leading information technology 
solutions provider offering a broad, deep spectrum of Sharia-compliant, 
Riba-free and asset-backed integrated software solutions and services to 
the Islamic financial marketplace, covering the entire range of Islamic 
Banking, Retail and Corporate Banking, Investment and Financing, Trea-
sury, Asset Management, Risk Management, and Regulatory Reporting in 
GCC and Global Capital Markets. Designed to meet the needs of modern 
Islamic banking, Path Solutions’ turnkey solutions are based on an open, 
flexible architecture and an established deployment methodology. They 
have been tested and implemented at some of the world’s most sophis-
ticated Islamic banks, Islamic banking windows as well as conventional 
banks converting into Islamic banking operations.

COMPANY PROFILE

Company type Privately-owned company

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

117

Number of 
Employees

500

Inception 1992

Geographical 
coverage

Middle East, GCC, Africa, 
Asia Pacific, South Ameri- 
ca & United Kingdom

COMPANY CONTACT DETAILS

Contact Mr. Reda Khoueiry

Job
Title

Senior Marketing Officer

Contact 
address

P.O.Box 15-5195 Beirut, 
Mkalles Highway, Mkalles 
2001 Bldg., 3rd Floor, Lebanon

Telephone 
number

Tel: +961 1 697444

Email RKhoueiry@path-solutions.com

Homepage 
address 

www.path-solutions.com

Powering Islamic Financial Markets

Pendo Systems was established to provide a new standard in Investment 
Accounting System Delivery. At Pendo Systems, our mission is to be a 
premier provider of software solutions to global financial institutions. 
We strive to not only help our clients achieve their business objectives 
and goals, but also to contribute to the success of individuals, businesses 
and communities throughout the world. We are driven to work with our 
clients in a collaborative partnership, and are guided by the fundamental 
values of professionalism, respect, teamwork and quality in delivering 
products and services to our clients. 

COMPANY PROFILE

Company type Sole proprietorship

Annual
turnover

over $5M

Number of Cus-
tomers Total

20+ top tier banks 
worldwide

Number of 
Employees

over 10

Inception 2006

Geographical 
coverage

North America

COMPANY CONTACT DETAILS

Contact Pamela Pecs Cytron

Job
Title

CEO – Pendo Systems, Inc.

Contact 
address

102 Clinton Avenue, Mont-
clair, NJ 07042, USA

Telephone 
number

+973 727 7853

Email
Address

pamela@pendosystems.com

Homepage 
address 

www.pendosystems.com

Pelican is a growth fintech that has been driving innovation in payments 
and compliance for over 20 years. We deliver outstanding efficiencies 
to banks and corporates by injecting pioneering Artificial Intelligence 
technology into compliance and the end-to-end payments life cycle, 
drastically reducing the need for costly human intervention and manual 
processes. A consistent focus on innovation and industry-leading 
reliability has resulted in the growth of lasting relationships with major 
clients that use Pelican in over 55 countries globally. Pelican has offices 
in New York, London, Dubai and Mumbai. (88 words)

COMPANY PROFILE

Company type Privately held

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

20+

Number of 
Employees

150

Inception 1992

Geographical 
coverage

Global

COMPANY CONTACT DETAILS

Contact Bill North

Job
Title

Global Sales

Contact 
address

485-B Route One South,
Suite 310, Iselin
NJ 08830, USA

Telephone 
number

+1 732 603 4990

Email bnorth@pelican.ai

Homepage 
address 

www.pelican.ai

NICE Actimize is the largest and broadest provider of financial crime, 
risk and compliance solutions for regional and global financial institu-
tions, as well as government regulators. Consistently ranked as number 
one in the space, NICE Actimize experts apply innovative technology to 
protect institutions and safeguard consumers and investors assets by 
identifying financial crime, preventing fraud and providing regulatory 
compliance. The company provides real-time, cross-channel fraud 
prevention, anti-money laundering detection, and trading surveillance 
solutions that address such concerns as payment fraud, cyber crime, 
sanctions monitoring, market abuse, customer due diligence and 
insider trading.

COMPANY PROFILE
Company type Public Company
Annual
turnover

Undisclosed

Number of Cus-
tomers Total

over 100

Number of 
Employees

over 500

Inception 1999

Geographical 
coverage

Global

COMPANY CONTACT DETAILS
Contact Cindy Morgan-Olson 
Job
Title

Head of Global Public  
Relations/Analyst Relations 

Contact 
address

1359 Broadway 5th Floor New 
York, NY 10018 USA

Telephone 
number

+212 851 8842

Email
Address

cindy.morgan-olson@
niceactimize.com

Homepage 
address 

www.niceactimize.com 
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Reval is the leading, global provider of a scalable cloud platform for 
Treasury and Risk Management (TRM). Our cloud-based offerings 
enable enterprises to better manage cash, liquidity and financial risk, 
and to account for and report on complex financial instruments and 
hedging activities. The scope and timeliness of the data and analyt-
ics we provide allow chief financial officers, treasurers and finance 
managers to operate more confidently in an increasingly complex 
and volatile global business environment. With offerings built on 
the Reval Cloud Platform companies can optimize treasury and risk 
management activities across the enterprise for greater operational 
efficiency, security, control and compliance. 

Ripple provides global financial settlement solutions to enable 
the world to exchange value like it already exchanges information 
– giving rise to an Internet of Value (IoV). Ripple solutions lower 
the total cost of settlement by enabling banks to transact directly, 
instantly and with certainty of settlement. Ripple bridges these si-
loed networks with a common global infrastructure that brings new 
efficiency to financial settlement by enabling real-time settlement, 
ensuring transaction certainty and reducing risk.

COMPANY PROFILE

Company type Privately Held

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

575+

Number of 
Employees

500+

Inception 1999

Geographical 
coverage

North America, EMEA 
and Asia Pacific

COMPANY PROFILE
Company type Privately Held

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

25 active integrations

Number of 
Employees

110

Inception 2012

Geographical 
coverage

Global

COMPANY CONTACT DETAILS

Contact Günther Peer

Job Title Sales & Client Relations TS 

Contact 
address

Arche Noah 11, 8020 Graz, 
Austria

Telephone 
number

+43 316 908030 593 

Email guenther.peer@reval.com 

Homepage 
address 

http://www.reval.com/

COMPANY CONTACT DETAILS
Contact ZZ Zhuang

Job Title Sales Operations Associate 
and Business Development

Contact 
address

300 Montgomery St 12th 
Floor San Francisco, CA 
94104, US

Telephone 
number

650-644-6228

Email zz@ripple.com
Homepage 
address 

www.ripple.com

Profile Software, an ISO-certified and listed company, is a specialised 
financial solutions provider, with offices in Geneva, Dubai, London, Sin-
gapore, Athens and Nicosia. It delivers market-proven solutions, with an 
exceptional track record of successful implementations, to the Banking 
and Investment Management industries. The company is acknowledged 
as an established and trusted partner across many regions, offering a 
wide spectrum of solutions to the financial services sector.
Profile Software’s solutions have been recognised and approved by 
leading advisory firms and enable Institutions worldwide to align their 
business and IT strategies while providing the necessary business agility 
to proactively respond to the ever-changing market conditions.

COMPANY PROFILE

Company type PLC/listed firm

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

250

Number of 
Employees

152+

Inception 1990

Geographical 
coverage

Global

COMPANY CONTACT DETAILS

Contact Kate Tsoura

Job
Title

Marketing Director

Contact 
address

199, Syngrou Ave., 171 21, 
Athens, Greece

Telephone 
number

+30 210 9301200

Email ktsoura@profilesw.com

Homepage 
address 

www.profilesw.com

SmartStream provides Transaction Lifecycle Management (TLM®) 
solutions and Managed Services to dramatically transform the middle 
and back-office operations of financial institutions. Over 1,500 clients, 
including more than 70 of the world’s top 100 banks, 8 of the top 10 
asset managers, and 8 of the top 10 custodians rely on SmartStream’s 
solutions. SmartStream delivers greater efficiency, automation and 
control to critical post trade operations including: Reference Data 
Operations, Trade Process Management, Confirmations and Reconcil-
iation Management, Corporate Actions Processing, Fees and Invoice 
Management, Collateral Management, Cash & Liquidity Management 
and Compliance Solutions.

COMPANY PROFILE

Company type Privately Held

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

1,500 clients

Number of 
Employees

over 500

Inception 2000

Geographical 
coverage

Global

COMPANY CONTACT DETAILS

Contact Nathan Gee

Job
Title

Senior Marketing Manager

Contact 
address

St Helen's, 1 Undershaft, 
London EC3A 8EE, UK

Telephone 
number

+44 (0) 20 7898 0630 

Email 
Address

nathan.gee@smart-
stream-stp.com 

Homepage 
address 

www.smartstream-stp.com
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Tagetik provides intuitive, enterprise-scale performance management 
software solutions that drive business results, improve efficiency and 
reduce risk. Tagetik offers the simplicity of the Cloud and the power 
to unify financial and operational planning; shorten the consolidation 
and close process; immediately analyse results, model and compare 
full financial statement impact of business scenarios; adjust strate-
gic plans; update rolling forecasts; produce formatted and auditable 
financial statements and management reports and automate disclosure 
and board reporting. Tagetik’s built-in financial intelligence allows 
finance and operations executives to orchestrate multiple processes in 
one software solution.

SunTec Business Solutions is the leading provider of revenue manage-
ment and business assurance solutions to financial services and digital 
and communications services industries. With deployments in 58 
countries, SunTec’s highly functional and technology-agnostic product 
suite Xelerate™ empowers the clients to create real-time personalised 
offerings to improve profitability and customer experience while 
optimising customer lifetime value. The product suite enables service 
providers to develop, launch and monetise innovative offerings quickly. 
Xelerate has helped create products and services for over 300 million 
end-customers today.

COMPANY PROFILE

Company type Privately Held

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

850+

Number of 
Employees

425+

Inception 1986

Geographical 
coverage

Global

 

COMPANY PROFILE

Company type Privately Held

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

40

Number of 
Employees

800+

Inception 1990

Geographical 
coverage

Global

COMPANY CONTACT DETAILS

Contact Dave Kasabian

Job
Title

Chief Marketing Officer

Contact 
address

9 West Broad St., 4th Floor
Stamford, CT 06902 

Telephone 
number

+1 (203) 391-7520

Email  
Address

DaveKasabian@tagetik.com

Homepage 
address 

www.tagetik.com

COMPANY CONTACT DETAILS

Contact Garima Pande

Job
Title

Head of Corporate Marketing 

Contact 
address

Kowdiar, Trivandrum 695 
003, India 

Telephone 
number

91 471 3917167

Email  
Address

garimap@suntecgroup.com

Homepage 
address 

www.suntecgroup.com

Volante Technologies is a global leader in the provision of software for 
the integration, validation, processing and orchestration of financial 
messages, data and payments within financial institutions and corporate 
enterprises. Many clients use Volante to assist with multiple product 
implementations ranging from message transformation and integration, 
through to the processing and orchestration of transaction data and pay-
ments. Along with its products, Volante Designer and its VolPay suite of 
payments integration and processing products, Volante constantly main-
tains a growing library of over 85 domestic and international financial 
industry standards plugins with more than 250 prebuilt, customizable, 
and bidirectional transformations to and from these standards.

COMPANY PROFILE

Company type Private Company

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

more than 80 in  
26 countries

Number of 
Employees

around 120 and 
growing

Inception 2001

Geographical 
coverage

US, Latin America, UK, 
Europe, Middle East, 
Africa, India

COMPANY CONTACT DETAILS

Contact Fiona Hamilton

Job
Title

Vice-President,  
Europe and Asia

Contact 
address

9 Devonshire Square, 
London, EC2M 4YF, 7th Floor, 
London N1 9AG, UK

Telephone 
number

+44 (0)203 178 2970

Email fiona.hamilton@volantetech.
com

Homepage 
address 

www.volantetech.com

ZoneFox is a market leader in User Behavior Analytics, providing 
critical insights around data-flow to secure organisations against 
the Insider Threat. Driven by Machine Learning, ZoneFox is the most 
advanced UBA platform on the market, with a global customer base 
including Zenith Bank, Rockstar Games & Nucleus Financial. 
ZoneFox unobtrusively monitors, records, and analyses user be-
haviour around business-critical information. Taking only the data 
it needs, ZoneFox identifies user patterns and immediately alerts on 
any risky behaviour, accidental or malicious, turning your big data 
problems into valuable, actionable insights.

COMPANY PROFILE

Company type PLC

Annual
turnover

Undisclosed

Number of Cus-
tomers Total

Undisclosed

Number of 
Employees

20

Inception 2010

Geographical 
coverage

Worldwide

COMPANY CONTACT DETAILS

Contact Lynsey Jenkins

Job
Title

Head of Marketing

Contact 
address

3 Lady Lawson St, Edinburgh 
EH3 9DR

Telephone 
number

0131 208 1461

Email
Address

info@zonefox.com

Homepage 
address 

https://zonefox.com
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TRUSTED TECHNOLOGY PARTNER 
For Investment Management Firms

p 888.454.4060  |  e info@indataipm.com

Used by Firms With <$1 Billion To Over $100 Billion In AUM

 Best-of-Class Software

 Big Data/EDM

 IBOR

 OMS/Front Of�ce

 Full Outsourcing or 
À La Carte Services

 System Administration

 Reconciliation

 Performance

 Trade Settlement

 Private Cloud

 Disaster Recovery

 Full Redundancy

 Pre/Post/Real-time 
Compliance

 Portfolio Accounting 
& Billing

 Performance, Attribution, 
Reporting & CRM

http://www.indataipm.com/



