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Foreword

3 I EVI STIVEXMRK EX [LEX GER SRP] FI HIWGVMF
moment for global business.
The convergence of geopolitical instability, rapid technological disruption, and structural shifts in

6 the cost of doing business is reshaping the landscape in ways few organisations have previously
10 experienced.
At the same time, client expectations are evolving just At the same time, the cost of doing business has become
14 as rapidly - demanding real-time, personalised, and XLl HIZRMRK WXVEXIKMG TVIWWYVI -RJ
integrated products and services - placing further regulatory expectations, and sustained investment in
16 pressure on traditional banking models that are technology, governance, and talent are converging to
18 struggling to keep pace. test operating models like never before.
Across markets, volatility is no longer episodic - it A central challenge emerging across the industry is the
22 MW TIVWMWXIRX -R TEVEPPIP XLI E @rhRhitkest&RinAl AEdstslE @uddter heavily in
intelligence represents a generational inflection point, infrastructure and capability, yet many are struggling to
20 [MXL XLI TSXIRXMEP XS JYRHEQIRXEPAENMWIRJIERMMRKJIYP VIXYVRW 8LI VIEF
ZVQW STIVEXI GSQTIXI ERH GVIEXI| BdaPpéifec8mddeVaddifacR(®.i 99.9%) requires
30 simply another wave of innovation; it is a structural disproportionate investment in both computational power
VIGSRZKYVEXMSR SJ IRXIVTVMWI G E hrdspeBidlisKfalent compared to models operating at
32 Critically, this transformation is challenging one of 80-85% accuracy.
34 the most established foundations of the enterprise: However, deploying models below this threshold
KSZIVRERGI 8VEHMXMSREP KSZIVR E RiBoduQes HakRakkls that many institutions are unwilling
36 designed for linear processes, clear accountability, XS EGGITX 8LI VIWYPX MW E KVS[MRK F
and relatively stable systems - are being tested by that succeed in pilot phases but fail to scale into
40 Al-driven environments that are dynamic, non-linear, production. Bridging this gap is fast becoming a critical
and often opaque in their decision-making. Questions of differentiator - and an area where new solutions are
48 accountability, oversight, and control are becoming more  beginning to emerge.
54 .complex, not less. Ad.dressing this requires more thz'in *QV 'LMIJ 3TIVEXMRK 3JZGIVW XLMW MW
incremental change; it calls for a fundamental redesign for reflection - it is a moment for action. Act now with
a of the governance operating model, underpinned by clarity of purpose, accelerate execution, and rethink
—__ ) a joined-up, enterprise-wide Al strategy rather than a governance so that control frameworks evolve in step
—~==-__piecemeal approach. ———with technological capability, rather than lag behind it.

ark

s the-emergence-of ne SLMW- IHMXMSR SJ '33 TEKE MRl IN\TPSVI\
ch 1 \EQMRMRK LS[PIEHMRK ZVQW EVI VIW

- XIGLRSP ES Rot-gBuédade liBiKare being reshaped
evolving client demands-withagility;-effering-in for-an-Al-enabled-world, and-how the rele of the COO
solutions across areas such asprivate-creditand trading - olve at thecentre ofthis transformation: b
GETEFMPMXMIW XVEH MSREPP X MRGYQFIRXW 8LIM
GSWX 1JZGMIRG] ERH WTIIH SW OGNSR AR PSSR W X R XW
within established institutions. Q Armstrang \Wote

For incumbents, the question is no longer whether
to transform, but how to do so at pace and at scale -
without compromising control.
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9

At Armstrong Wolfe, we bring together the global
'33 GSQQYRMX] MR ZRERGMEP WIVZMG
non-proprietary challenges that shape the industry.

Through our flagship initiatives — the International COO CommunitfCOOC)

and Women in the COO Community(VCOOC) — we deliver exclusive corporate
membership programs designed to foster collaboration, innovation, and leadership
within this critical professional network.

As a trusted partner, we facilitate high-quality, engaging 8LI ZEPYI PMIW MR SYV YRMUYI| EFMPMX

discussions among our members, enabling meaningful EGVSWW XLI ZRERGMEP WIVZMGIW IGSW
TIHIV XS TIIV IN\GLERKIW MR E GSRZH I Rtk EoRshare ZhbWedgeQnd¥igate challenges, and drive
governed by the Chatham House Rule . meaningful change together.

8LIWI GSRZIVWEXMSRW EVI IRVMGLIH ET MDBWRML1 VM 1V en VY
industry advisors, alliance partners, and a global network For information about iCOOC membership contact:
of alumni. info@armstrongwolfe.com

Areas of Debate
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On May 6th 2026, hosted byStandard Chartered in
Singapore, The COO Debating Society tabled the motion:
Al - Evolution or Revolution?

The debate was articulately and robustly argued by two teams, each comprising two
COOs, and judged by four esteemed panellists.

Al: Evolution
or Revolution?

The motion was ultimately carried by a theatre full of COOs, who voted 2:1 in favour of Evolution.
Episodic rather than structural - something to be managed once it materialises, rather than
continuously anticipated and prepared for.

As Chair of the debate, it proved to be a fascinating
and multi-dimensional discussion. Naturally, the default

(IZRMRK )ZSPYXMSR ZW 61ZS

position could be framed as evolutionary, with the
inevitability of becoming revolutionary over time.
However, the debate was intentionally structured as a

binary proposition to focus minds on where we are today
in our understanding of Al's journey.

Evolution

Evolution is incremental advancement.

It improves, optimises and extends existing systems,
behaviours and economic structures without
fundamentally altering the underlying architecture

8LI HMWGYWWMSR [EW EPWS HIPMFI\gEghtiRY, dr edMMercl B iutdonaly YeehhHldgies

the lens of the COO. In doing so, contextualising both
evolutionary and revolutionary moments throughout
history became inevitable - and necessary.

These are the key takeaways from the debate:

accelerate what already exists.

In commercial terms, evolutionary change:
>> Improves productivity
>> Reduces friction

%VXMZGMEP -RXIPPMKIRGI MW MRGVB;WMRKP] HIWGVMFIH MR

absolutist terms. Depending on the audience, it is either
the next productivity tool in the long arc of technological
advancement, or the single most transformative event in
human civilisation since the Industrial Revolution.

The truth may lie somewhere between the two.

—~——— —

— S SJGSRSOMGEPP] MX MW MQTSVXER

be .

jor-in_both-eommercia

and societal tfers:
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—~==-___But before determining where-Al'sits historically and

Lowers cost

»> Enhances speed or accessibility
>> Extends existing business models
&YX GVMXMGEPP] MX HSIW RSX JYRHEQ
existence, economic order or societal structure.
Examples might include:
4p RiENEd: borMbIeMARG nanual ledgers

Cloud compt i wﬁ)}SiCaI servers

MPITFEROMR VIT MRKEVERGL

Video-eanferencing.reducing-travel h

L ERKIH ILEZMSY W MKRMZ
altered~the_ human-condition-or civilisation

ing rep

eamenta
itse
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Revolution

Revolution changes the architecture.

It creates entirely new economic systems, societal
structures, geopolitical realities and human behaviours.
Revolutionary technologies do not merely improve the
existing model - they render previous models obsolete.
In commercial terms, revolutionary change:

>> Creates entirely new industries

>> Destroys existing ones

>> Alters labour structures

»> Changes the relationship between humans and work

>> Reshapes capital allocation

»” 6IGSRZKYVIW KPSFEP TS[IV HIREQMEW.yMKLX FVSXLIVW JYRHEQIRXEPP] EPXIVIH KIS KNUGE@aE $apability altered global military doctrine,

Societally, revolutions alter how people live, move,

Electricity

Revolutionary.

Electricity changed virtually every aspect of civilisation:
manufacturing, medicine, communication, urban design,
domestic life and economic productivity.

Importantly, electricity was not simply a product.

It became foundational infrastructure upon which
countless future industries were built. This is a key
distinction of revolutionary technologies: they
become platforms for further revolutions.

Flight

Initially revolutionary, later evolutionary.

trade, warfare and tourism. Humanity’s relationship with

GSQQYRMGEXI KSZIVR ZKL>)isehE VR Hfddcd\tavigeM permanently.

provides several examples.

Historical Context: Evolutionary or
Revolutionary?

The Industrial Revolution

Not evolutionary. Entirely revolutionary.

However, subsequent advances in aviation - larger

EMVGVEJX MQTVSZIH JYIP IJZGMIRG]
GSQJSVX FIGEQI IZSPYXMSREV] VIZRIQIRXW SJ

the original breakthrough. The jet engine itself
represented a secondary revolution within aviation
because it dramatically compressed global time and
distance again.

1IGLERMWEXMSR JYRHEQIRXEPP] WLI\<I/JXIH LY%ERMX] JVSQ

agrarian economies to industrialised urban societies. It
altered class structures, labour models, wealth creation,
geopolitics and population distribution.

Before industrialisation, most humans worked the land.
Afterwards, economies became organised around
factories, manufacturing and mass production. The
Industrial Revolution did not improve society’s
operating model. It replaced it.

Q Armstrong Wolfe COO Magazing)2 2026

accinatio

Revolutionary.

Vaccination altered life expectancy, population growth,
economic productivity and the very survivability of

GMZMPMWEXMSR 8LI IVEHMGEXMSR SV WYTTVIWW MRgBabishaMfdimmi! W

transformed demographics, healthcare systems
eromic resilience globally. Modern mRNA

FIXXIV TE W WstieicéMmportantly, revolutionary technologies

The Motor Car

Revolutionary.

Cars transformed urban planning, manufacturing,
oil economies, logistics, leisure, retail and individual
freedom.

Entire industries emerged around mobility - roads,
suburbs, insurance, fuel infrastructure, hospitality
and global supply chains. Again, later innovations
became evolutionary improvements on the
revolutionary foundation.

“Very few technologies

have changed the strategic
behaviour of nations as
profoundly as nuclear science.”

Nuclear Physics

Revolutionary - perhaps uniquely so.

geopolitics and the balance of power permanently.

Very few technologies have changed the strategic
behaviour of nations as profoundly as nuclear

often create both extraordinary opportunity and
existential threat simultaneously.

The Internet

Undeniably revolutionary.

8LI MRXIVRIX JYRHEQIRXEPP] VIHIZ
information access, commerce, media, entertainment,
ZRERGI ERH WSGMEP MRXIVEGXMSRH

It collapsed the cost of information distribution to
RIEV " IVS ERH GVIEXIH IRXMVIP] RIJ

Entire sectors disappeared. Entirely new ones
emerged.

8LI MRXIVRIX EPWS HIQSRWXVEXIW
revolutions:

its second and third-order consequences were far
er than originally anticipated. Few early internet

platform monopoles



GYVVIRX WXEXI SJ %- EHSTXMSR EC

I " sLI
ral I l pI I n g O n can be summed up in one phrasebusy, but not yet

transformative.

|
At a recent First Line of Defence “show and tell” session, what was expected to be
a showcase of tangible use cases quickly converged on a familiar theme - Co-Pilot
HITPS]QIRXW TVSHYGXMZMX] KEMRW ERH MRGVIQIRXE
Transformational, not yet.
LMW VIJPIGXW E FVSEHIV MRHYW XV ] ETEXKMXWRS R% GY SWWGEYMS TXRIWI ,IPITLER)
HSQEMR ZVQW EVI VITSVXMRK XLSY WERjeVananesisk, dd/dca@Entabily frameworks that
- from summarising documents to automating meeting were never designed for probabilistic systems.

notes - yet very few have fundamentally altered operating SLMW MW [LIVI XLI XIRWMSR IQIVKIW EF
models, revenue generation, or risk frameworks. begins to seep in.

The Al Paradoxracing COOs 41SVKER'W '3M2 TPEXISVQ &PEGOBSG QU MRXIYEXUSE S Hie

MRXS %YPEHHMR ERH 1SVKER 7XERPI]I*W MRXIV.REP +£b8 FEWIH .
} ) ] ) organisation, often driven by business enthusiasm
advisors are often cited - but these are still exceptions

T rather than central orchestration, familiar fault lines
rather than the rule, and even these sit within controlled,

_ _ _ appear:
well-governed environments rather than enterprise-wide
reinvention. >> Duplication of effort between technology and business
8LI EREPSK] VEMWIH MR XLI WIWWMSR t%@%QTPMRK SR ERXW
while hunting elephants - is an apt description of this >> Inconsistent controls over model usage, data access,
moment. and outputs

3R SRI LERH ZVQW EVI KIRIVEXMRK ,ERXBI AL~ [93IRdfrioyed without full oversight

>»> Unclear accountabili% when Al-informed decisions go
» 4VSHYGXMZMX] IRLERGIQIRXW XLVSYKV\II‘ror)l(gSSPW PMOI 1MGVSWSJX

Copilot
6IKYPEXSVW EVI EPVIEH] WMKREPPMRK (

% Localised automation in operations and support England and FCA have both highlighted model risk, data

functions lineage, explainability, and third-party dependencies as
documentation 8LI )9 %- %GX KSIW JYVXLIV GPEWWMJ]N

8LIWI EVI ZMWMFPI TEW] XS GIPIFVE Xdndpbbirlg $-PREY 0bfgBtBAs on high-risk applications.
TS[IVJYP 8LI] LIPT IQFIH %- MRXS HE]gXf bl W ElkE 2B Y'SRWMWXIRX MRRSZEX
and begin to normalise its use. at the expense of control.

,, Y X MRE-TEVEPPIP ZVOW
more Com o\-’ﬂ" ons:
>> End-to-end proce

N »> Al-driven decision-making-in Fisk,trading, or client
‘ servicing

RXMRK IPITLERXW-— PEVKIV

>> New product constructs and revenue modets
>> Autonomous or semi-autonomous operations
e And here, progress is markedly slower. Not due to lack of
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And yet, too much control too early risks suffocating the 3. Embedded Risk and Control Evolution uRegulators are already Signalling concern The
ZIV] MRRSZEXMSR ZVQW EVI XV]MRK X>§ IRGSYVEKI g

1SZT FIJTSRH XVEHMXMSREP QSHIP VMWO - s
This is the COO's dilemma. continuous monitoring Bank of Englandhand FCA have both highlighted
» Push too hard on freedom, and the organisation »” (IZRI EGGSYRXEFMPMX] JSV %- EWWMWX model riSk, data Iineage, eXpIalnablllty and
fragments - ants everywhere, but no elephants » -RXIKVEXI ZVWX PMRI S[RIVWLMT [MXL . E epls
captured. challenge eary in the lfecycle third-party-dependencies as key areas requiring
»> Clamp down too tightly, and adoption stalls - safe, but 4. Cross-Industry Learning Strengthened _ gOVe'rnance.”

strategically stagnant.

What is required is not a binary choice, but a dual-speed »> Share patterns, failures, and emerging practices

operating model: >> Recognise that systemic risks - particularly around
HEXE G]FIV ERH QEVOIX MRXIKVMX] E

1. Controlled Freedom at the Edge
;,LEX MW IZMHIRX XSHE] MW E HIKVII SJ TS

>> Enable experimentation with clear guardrails narrative of Al-led transformation is running ahead of the
(approved tools, data boundaries, audit trails) operational reality. Even among the most enthusiastic
» )RGSYVEKI ,ERX PIZIP- MRRSZEXMS Rdvgcatgs,ghere is gapbeiwgen Ripbition and
and reusable execution.
>> Rapidly scale what works, rather than allowing &YX XLMW MW RSX E JEMPYVI MX MW E T
duplication 8LI VIEP VMWO MW RSX XLEX ZVQW EVI ,SF
2. Structured Pursuit of Elephants It is that they mistake this activity for progress towards

capturing elephants.
>> ldentify a small number of high-value, enterprise-level

o Al will not transform institutions through isolated
Al opportunities

productivity gains. It will do so when organisations
can connect experimentation to strategy, innovation to
governance, and local success to enterprise change.

»> Assign clear ownership across business, technology,
and risk

>> Build governance frameworks alongside development

- not after the fact Until then, the industry remains active - but not

yet transformed.

Q Armstrong Wolfe COO Magazing)2 2026



WCOOQOC:
Women In the

COO Community

Supporting, empowering & Inspiring the
female leadership of tomorrow

-XW TYVTSWI
forward into the coming age.

to provide and present on subjects directly related to
career management and advancement.

We provide this through articles, interviews, and events
for which we recruit engaging speakers from within and
outside the industry. We welcome people of any level of
seniority to engage with our agenda.

'.

WCOOC is led by industry professionals, its Chair, Vice

Chair, and regional steering groups working together to

provide timely and forward-thinking content and thought
leadership.

'. ’
Y
\l

)0
.\‘;
[/ I

WCOOC
-
AR 4

‘. YE

»

»

»

»

Armstrong Wolfe’s Women in the COO Community
(WCOOQC) initiative was established in 2016, and is now
globally recognised across New York, Toronto, London,
Paris, Hong Kong and Singapore.

MW XS GLEQTMSR XLI GEYWI JSV EHZERC
services, focused on the leadership of tomorrow, those that will take the industry

1IQFIVW SJ SYV KPSFEP '33 RIX[SVO GRR MLV

Inspire Tomorrow's Female Leaders: Empower

[SQIR MR ZRERGMEP WIVZMGIW XS I1Q
without limits.

Foster Inclusivity & Purpose: Promote initiatives

that champion inclusivity, purpose-driven leadership,

and male allyship to build a culture of belonging

across the COO community.

4VSQSXI GVSWW MRH YGreAY $padtEP SKY |
for networking, learning and collaboration.

Educate Peers: Highlight business management

and the COO role as aspirational career paths.

Steering Group and Ambassadorship

8LI 7XIIVMRK ERH %YQFEWWEHSYV 'SQQMX
from global banks supporting WCOOC and its inclusion
MRMXMEXMZIW 8LIMV VSPI MW XS LIPT
support in the continuation of inclusive leadership for

corporate success.

ARMSTRONG- WG

Women in the COO Communi
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Inclusivity: Welcoming every Respect: Recognising and
perspective and background. ) valuing every voice.

. . Innovation: Driving creativity,
letW(:rkf' (ionneﬁ:tlgg \/\;_omen S reinvention, and new thinking across
allies to foster collaboration. leadership.

. Synergy: Strengthening
J iz "building tht' collaboration and allyship to
empathy, and collective growth. X Ny

amplify collective impact.
Purpose: Grounding actions Evolution: Driving growth,
in meaningful impact. ) adaptability, and reinvention.
Inspiration: Celebrating . . .
B e e visibility. > Collective Evolution & Innovation

Respect: Recognising every
contribution with fairness and dignity,

| o e
Leadership: Leading with purpose,
) integrity, and reinvention.
Empowerment: Expanding
opportunity, visibility, and influence
to excel and advance in leadership,

Anchoring WCOQOC's purpose and @:;zz'gs;;;f:;z%;za:zyzm )
)

accountability.

direction for the future

Development: Fostering
i I ing, h and
8LMW JIEV QEVOW XLI XIRXL ERRMZIVREWIWS FETQVR IR MMLG| MRXIVZMI[IH JIQEPI )r:;;ggar;;g{ggga_gw an
COO Community. In 2016, Armstrong Wolfe’s CEO, managing director COOs and most of their managers
1EYVMGI )ZP]R &YJXSR [V SKé @G EV XMEGHR X MUOPMHKE X! LMW FIPMIJ 8LI GSRGPYWMSRW [I}

JSV JUYMX] 4PYW B6ITVIWIRXEXMSR JWYGQER MMRHXMIR LMW TETIV [LMGL [LIR TVIWIRXIH Self-mastery & Integrity
COO Community . XLIR +VSYT '33 EX 7XERHEVH 'LEVXIVIH &ERO (SVMW

1EYVMGI LEH WTIRX JIEVW MR NIGYRRAZPWIEYERTXIH XLI GSQQIRX ,;'33" [l WLSYPH
focusing principally on business management roles — HS WSQIXLMRK [MXL XLMW - 1IEYVMGI EWOIH ;33"

XLl 'LMI1J 3TIVEXMRK 3JZGIV XLI 'LMIDL&X IWRXVEXFE XMIIRMGL (SVMW VITPMIH ,;SQIR MR XLI
3JZGIV 'LMIJ SJ 7XEJJ ERH 'LMIJ 'SRXYSPARYRMX] -

Teeoeee

After interviewing and referencing hundreds, if not 8LVII QSRXLW PEXIV (SVMW LSWXIH XLI ZVWX IZIRX ERH Engagement: Building active
thousands, of COOs, he concluded that women make from this, Armstrong Wolfe’s inclusivity initiative was il [i=tienand connection.
better COOs — the question was: why? born.

“I would like to take this opportunity ank-all those who have supported WCOOC v

SR XYW XIR ]IE N-S-Y-V GM-ZC PP - [SYPH P|\/|O| XS XLERO )QQE AVSTLIX XLI SYXKSMR
;' 33 MV L p F REHTVW—MR X m MRXS MXW ERR.MZ|VWEV]
- _ D \AM-€ D O ' V A1 RRI——S8 Y=\
E [ERX I XLI LE K|
YWTTVSTUMEXIP] 4RRT [EW E RHPPMWX EPSRKWMHI (SVMW—ESe'33 EYKYVEP |Z|F?y

M
ZIV

QEMRWXE]ERH EHZSG N XA
OMRK [M XLV - VIKMS

ERH W FIIR
QYGL PSSO JSV vH XS [S

R X EV E EW GTPIFV IR]IEVW SJ TPE IMRK-SY EVX MR WIiO
SVXYRMX] JSV[SQIR MR ZRERGMEP WIVZMGIW—[LMPH TVSQSXMRK XLi '3
HIWXMREXMSR JS QSVVS[*W VMWMRK PtEHIVWLMT -

MG I R &YJIXSR
Armstrong Wolfe

1
CEO
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In the Spotlight

Vicmary Cover

Authorized Square Dealer.

'LMIJ 3TIVEXMRK 3JZGIV 4VMGI7T[MTIW

Vicmary was interviewed by Maurice Evlyn-Bufton, CEO Armstrong Wolfe.

Your Journey to the COO Role

1] NSYVRI] MRXS ZRXIGL [EW RSX XL IAnbw) YR Barly prigrit@sBias Jne intplementation

structured career plan, but rather a natural evolution

of clearer onboarding workflows, establishment of

XLEX IQIVKIH JVSQ FSXL GYVMSWM X]camplanseTcheEkpims dX ¢redtipn of internal

husband had already built a successful business in the
payment processing space, and his efforts were building
momentum.

Revenue was growing and there was clear demand
from merchants. However, as the business expanded, it
became equally clear that continuing and sustaining that
growth would require greater operational structure and
organisational discipline.

reporting structures to allow the team to operate more
GSLIWMZIP] 8LIWI WIWXIQW LIPTIH XVEF
been a fast-moving but reactive environment into one

that could support sustainable growth.

1] VSPI KVEHYEPP] I1ZSPZIH JVSQ WYTTS
designing the operational architecture of the business.

Rather than responding to daily issues, my focus shifted

toward building frameworks that prevented those issues

8LEX VIEPMWEXMSR MW [LEX PIH XS JdV ®X EYMY M RIR MR x4l ZVWX TPEGI 8LE

FYWMRIWW MR E JSVQEP GETEGMX]

very hands-on capacity, working in the detail and closely
with my team to support multiple areas of the company
simultaneously, the role necessitated working on
merchant onboarding, reviewing processing statements,
coordinating contracts, assisting with hiring, and
addressing day-to-day operational challenges.

Working in the detail allowed me to begin evaluating the
systems, processes and procedures that existed, and |
was able to begin planning the operational changes that
would ultimately allow the business to work effectively at
scale.

As the company continued to grow, it became clear
that robust operational infrastructure would be critical
to maintaining the momentum that we had already
established.

WLETpH R W RAEF B MR UK EXMRK 337
1SXLIVLSSH LEW EPWS TPE]IH ER MQTSV
shaping my leadership perspective. As a mother of two
daughters, | became acutely aware of the importance of

building a company that could grow successfully without

requiring constant reactivity.

Creating structure within the business not only enabled
YW XS WGEPI [MXL KVIEXIV GSRZHIRGI
to remain present both as a leader and as a parent.

Looking back, my journey into the COO role was not
traditional, but it was shaped by partnership, adaptability,
and a commitment to building systems that allow
businesses to grow intentionally rather than chaotically.

TPPMKIRGH MW T
VHR_C S Q1LY W
S OTX LT MR KX

alRd develop
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The Modern COQ in Fintech Al and the Customer Experience Al in Recruitment and Operational Real-time payments, cross-border transaction

8LI VSPI SJ XLI 'LMIJ 3TIVEXMRK 3JZGhV CNERGMEF MRXIPPMKIRGI MW TPE]JMRK ER MRGVIBDRISRR-PARING QMRIRX capabilities, and platform-based commerce are
WMKRMZGERXP] EGVSWW MRHYWXVMMWSPF R [BXWKE ZIRXWGY2MEI EGVSWW ZRERGMEP W bW MEA WNVERHWEW I PPMKIRG! MW E Pw LETRTIRSHNR Lapstomaton, As.agesult, many

position carries a unique level of complexity. In many WSQIXLMRK XLEX *MRXIGL ZVQW LEZI FIIR TEVXM G hW&WEovRriseki¥d &roach recruitment and talent ZRXIGL GSQTERMIW EVI IZSPZMRK FIISR
PEVKI ZRERGMEP WIVZMGIW MRW XM X adopGard/devaldpl YAiOMAIBIRAMrdceBsesXd S R W management. Al-powered tools can assist with résumé payment processors and positioning themselves as |
are often focused on maintaining stability within accelerate response times, analyse patterns in customer WGVIIRMRK MHIRXMJ] TEXXIVRW MR é E E ﬁ ﬁ M EQ I '\4-3/%\%%\1\/\% VYGXYVI TVSZMHIV
established or legacy systems and spend much of their behaviour, and reduce operational friction. However, and streamline certain stages of the hiring process. commerce behind the scenes.

time managing the requirements placed on them by our experience in trialling these tools has demonstrated 8LIWI GETEFMPMXMIW GER W MK R M z Gerearisgfionsdnpisaceeeq jytaispnpirgnment will be
VIKYPEXSV] JVEQI[SVOW -R ZRXIGL GhatQdniaR iMtdéiaction re@&rR A stilidAl Bomponent of particularly in rapidly growing organisations where large those that combine technological innovation with strong

the operational environment is able to evolve with GYWXSQIV XVYWX TEVXMGYPEVP] MR ZRERGMEP XWRRM & GopiMaadh¥\nust be reviewed. operational frameworks capable of supporting rapid

agility, and this has been a key factor in determining our At one stage, we explored the incorporation of However, the use of Al in recruitment also raises scale.

success. automated customer support tools to our merchant important questions regarding fairess, transparency, Expanding into the UK Market

A large part of my role as COO in a growing Fintech inquiries process to help streamline and create and oversight. Leadership capability, resilience, and Entering new international markets requires more than

ZVQ MW JSGYWWIH SR XLI HIWMKR SJI.JMBNEIRREGP | IMPIVEWWY XGZPW TIVISVQIH [IPP [LIR cultural alignment are qualities that cannot easily be simply replicating an existing business model. Each

XS GSRXMRYI XS WYTTSVX XLEX KV S p¥dresSihg siva®jRtiorwatd iestion, tey proved UYERXMZIH XLVSYKL HEXE EPSRI TE YeyidhGrédemsvitt buir-requlaiosy fraework, market

blend of strategic planning, technological awareness, and  less effective when merchants faced more complex XLl '33 SV &YWMRIWW 1EREKIQIRX E Vipéctohs, lafd QuititaMiynamics that must be

risk management that COOs from larger organisations issues related to payments or funding timelines. In SJ XLMW EVI RSR WXERHEVH JVSQ ZVa@ffipcehdiderddRH ZEV]

will also be familiar with. Operational frameworks must those situations, customers were not simply seeking widely across the industry in terms of responsibilities, "R XLI 9RMXIH /MRKHSQ XL| ZRERGMEP
be flexible enough to accommodate the rapid innovation  information; they were seeking reassurance and clarity focus, scope and composition. For this reason, we operates within a regulatory structure that differs in

common to this sector while still maintaining the from a knowledgeable person. ZMI[ EVXMZGMEP MRXIPPMKIRGI EW Ese%?e?ﬁﬁmértaﬁt)\sva\%\{ra-nq-tﬁa\(% We United States.
VIKYPEXSV] HMWGMTPMRI VIUYMVIH MRVARERGWNER I VIMRIBYVGIH ER MQTSVXERX PIW W SeRisibs-making rather than one that replaces it. Initiatives such as open banking have accelerated

-R TVEGXMGI XLMW QIERW XLEX - W RuRMHat®n\shbLidRMMahGeRHe XusdmsrYdrakonship In our organisation, Al is used primarily to assist with XLl EHSTXMSR SJ ZRERGMEP XIGLRSPSK
SJ XMQI ERXMGMTEXMRK JYXYVI GLE RRé¢Rah\epRERH. AlSandgsBifthuman teams by early-stage evaluation of applications and operational STTSYXYRMXMIW JSV MRXIKVEXMSR EG\
scanning, in addition to managing current ones. providing faster data access, identifying patterns, and insights. Human judgement and leadership remains At the same time, regulatory compliance requirements

8LI TEGI SJ XIGLRSPSKMGEP GLERKI WHYGMRK MNKIMKIXMZI XEWOW FYX XVYWX MR ZRERGWEERWMEMGI®¥NY XLI ZREP EWWIWW%H%&tr%%h%Et%&%E‘Iﬁ@&M&I‘Elv%'atedcarefully
landscape, and regulatory developments all require is ultimately built through human judgment and the strategic decisions surrounding talent placement. when entering the market. For our organisation,

leaders to think several steps ahead. communication. 1IEMRXEMRMRK XLMW FEPERGI IRWY Vé)‘&faﬁﬁlng iﬁtomeq}@%:re%ﬁiﬂed a thoughtful

While the fundamental principles of operational Our experience and trialling suggests that the most enhances our hiring processes while preserving the approach that balances our global operational strategy
PIEHIVWLMT VIQEMR GSRWMWXIRX E @fféGiVe ¢ustdrireHséiice vhisdely goh g tsriviatd will human judgment that is essential to building strong [MXL PSGEP QEVOIX VIEPMXMIW 8LMW |
places a much greater emphasis on adaptability and PMOIP] FI LIFVMH WIWXIQW MR [LMGL EVXMZGMEP MRXWSIPPMKIRGI relationships with regional partners, ensuring regulatory

the agility in order to build systems that can evolve with MQTVSZIW IJZGMIRG] [LMPI LYQER TVSJIWWMSR EP\A{'h\é
and enable the business, with whom we must work very central to relationship management and problem
closely to enable that continued expansion. esolution:

R EMR ¢ Fintech alignment, and adapting certain operational processes to

3ZIV XLI RI\X HIGEHI ZRXIGL [MPP GSEZNB\PIPRLORy LeT
LS[ ZRERGMEP WIVZMGIW EVI HIPMZI\EUdcESSHII MieKldiviEaX ERpMRIXIS ultimately

IZIVIHE] PMJI 3RI SJ XLI QSWX W'V'KR&’éé@rf%lBén'THéihPa%Tr@'ﬁébWsistentglobal

EPVIEH] YRHIVIE] MW XLI VMWI SJ 'QF\AMHWhﬁé*&eﬁq%hstratin%fgmi|ityin how it is

MR [LMGL TE]QIRX GETEFMPMXMIW ERH ZRERGMEhP W\(Vtz
== . . ) - executed In" each market.
S==——are integrated directly into-digital platforms where-

/"”’”//7 5 T

///f S a 0 T
//// \ ; —
=== As technology-in neture becomes-mare advanced T

and APIs enablég er_ connectivity between platform ~_

ZRERGMEP XV WSRW-EVIMRGVIEWMRKP}-FIGSQMRK T~
seamless and invisible to the enthuser. Sansumers and
FYWMRIWWIW [MPP MRXTYEGX ZRERGMEPWIVZMGIW RSX EW

separate destinations, but as integrated components of
the broader digital ecosystems they already use.

/
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That's Not My
Agent

David Fearne
Vice President of Al
NTT DATA (UK&l)

Q Armstrong Wolfe COO Magazine)2 2026

Anyone who’s been a parent in the last 15 years will
remember those toddler books: That’s Not My Bunny...
That’s Not My Fox... That's Not My Hedgehog.

They taught our children that lots of animals might have fluffy tails, but not all of them

are bunnies.

So why is it that when we become adults, we forget the Not All LLM Systems Are Agents, And That’s

lesson? Okay

LT HS [I XLMRO IZIVIXLMRK XLEX YWIW ERy0OL MW\VERLIVI EVI PSXW SJ ZEPYE
agent? Let’s start with an honest frustration. XLEX EVI RSX EKIRXMG ERH XLEX*W ZRI
We've let the word agent slip into a marketing blackhole. » A text summariser? Brilliant.

8SHE] IZIVIXLMRK JVSQ E GLEXFSX [k TATo¥A ih@rfhcewitR @rtddi3dplay? Helpful.

% - -
GEPP MW FIMRK FVERHIH ER ,% EKIR% % WQEVX JSVQ ZPPIV XLEX VI[VMXIW
8LI VIEPMX]# 1ER] SJ XLIWI W]WXIQW&YX RSRI SJ XLIWI EVI EKIRXW 8LI]*VI J

> Can't remember what you said two minutes ago or RPA. Calling them agents confuses what should be
>> Can't evaluate whether their answers make sense a very clear line: An agent is not something that just
> Can't adapt, learn, or evolve toward a goal uses an LLM, it is something that thinks with it.

%RH LSRIWXP]# 8LEX [SYPHR*X FSXLI¥oQUhadviaMes BohBind &Y Agent?

the fact that It's creating confusion at the heart of Al An agent s a coinitive system. Not a prompt. Not a

HlWM*KR 8LIVI EVI QER] ZEPMH [E]JW )svap gr.l\qlgtgn .Il’isoaosghwtured loop that enables
BLEX*W RSX XLI TVSFPIQ 8LI TVSFPI OM— wege%ﬁ]gu hFé§e§5|9action,evaluation,and

,E P_P EKIRXW EW MJ 1ZIV] 001 MRZSG oﬁt%? ﬁm’glv\évsf %éé\g& an@o'?gFéﬁé reason
intelligent, autonomous, and self-aware. and reflect

_8 LM W TS WX_ MW LIVI XS _H VE[ XLI PMR Vofc%%sé%%&rﬁétgryc]—early below.
innovation, but to give developers, architects, and

product teams a clear sense of what actually makes an
001 TS[IVIH WIWXIQ EKIRXMG

————— ==—=— —— Evaluators

\
— E r N
Nﬂtwt acc instruct

Context >~
Instructions ~

Input
P Procedures ~
- Rules
——
Memory
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The constituent parts of an Agent. 3. Memory: Giving it continuity

8LI TPYVEP SJ XLMW MW 1YPXM %KIR® AW MWl MW k= WYt ERW JEPP HS[R %RH XS PEPREPIE v

JEGL QIQSV] LSVMA"SR YRPSGOW WTIGH Z&IEJSERXction, not just output
8SSPW KMZI EKIRXW XLI TS[IV XS HS QS

building block. QIQSV] MWR*X EP[E]W EFSYX ,VIQIQFIVMRK [Z1V]XL NPR KEpisodic memory lets an agent track what was said ~ can:

. It's about remembering enough to do the job well.
Let's unpack the core elements that make this work, and 9 g ]

more importantly, why each one matters.
LSVMASRW

1. Input: Framing the problem )
%KIRXW HSR*X NYWX [EMX Jsv TvsQTXwiliRANEmy Horizons

structured input: Different agents need different kinds of memory,

>> What is the task? HITIRHMRK SR XLIMV JYRGXMSR 1SVI QIQSV] MWR*X B&lipMement, and goal alignment.
better, just like giving a calculator a diary doesn't make it

>> What is the user trying to achieve?

% What data is Scope or out of Scope? smarter. Here's how we think about it:

If you don't frame the problem properly, you're not giving 11QSV] What It I
the agent something to think about. ,SVMASR| Stores Ideal For

2. Context: Setting the boundaries Deterministic agents,

2S 11QSV Nothin calculators, scorin
7]WXIQ MRWXVYGXMSRW HIZRI LS[ X QSV] e o "9
>> Should it be cautious or creative?

o Episodic Current inter- Chat interfaces, assis-
>> Should it mimic a persona or follow a rulebook? 11QsV] action tants, ticket triage bots
>> Should it use certain data sources over others? .

Outlines the
Without context, even the smartest model gives generic format, tim-
answers. Context turns a model into a persona. Experiential ings, rules of
engagement,
and debating
etiquette

. Decision support,
Past actions PP

11QSV] feedback-driven im-
and outcomes

provements
Sequences, Automation of complex
Procedural d . P
workflows, tasks, multi-step
11QSV] .
leamed routines processes
+SEPW -TV M Byatlktic employees,
Strategic @ ploy
ples, long-term autonomous
11QSV] ) .
strategies decision-makers
e

Q Armstrong Wolfe COO Magazin&)2 2026

in a conversation. »> Search the web

1] TVIZMSYW VIWIEVGL MR XLMW EVIE JSGYWIH SR B &weripntial memory lets it avoid repeating past » Call APIs

mistakes.
»> Send messages

>> Procedural helps it foll build
rocedural memory helps it follow or bui » 8VMKKIV [SVOJPS[W

processes, enforcing symbolic reasoning.
A real agent can act, not just respond.
8SSPW GER FI E WIGSRH GPEWW GMXM~"

SLMW MW [L] QIQSV] MW RSR RIKSXM oY Gasrjedaliaus ferchpise\gnd figxibility during

isn't just about recall. It's about cognitive continuity. execution
I EPWS RIIH XS XLMRO SJ QIQSV] EWGECINWXD@IREMBWGHVIUMOER
SJ ER EKIRX BLIVI MW E HIFEXI EX Xlgy@ighhRi& £Bntbhde b h¥ght be:

Al memory should be a tool call, but | believe this is a » AJSON object
QMWYRHIVWXERHMRK SJ XLI OI] XEWQ SJ |stﬁ 11QSV]

is used to inform, instruct and contextualise the job of A slide

XLI EKIRX TVMSV XS GEPPMRK XLI 002> dicempleted iomp IEHW XS
more successful and accurate tool calling, evaluation of >> Atriggered process

tool results, and successful synthesis to output. Without

>> Strategic memory gives it foresight,

Agents produce outputs that are structured, reliable, and

tightly coupling memory to the agent, you lose this ZX JSV TYVTSWI 8LI] YRHIVWXERH RSX
understanding. It's like trying to use a hammer, knowing how it needs to be used.

that you need to attach two pieces of wood together,
ORS[MRK XLEX XLl HIZRMXMSR SJ E LElQeBotionklking xw XLE X
it is used for this, but never having done it before so -SY GER FYMPH PSXW SJ KVIEX XLMRKW

PMOIP] XS LMX ]SYV ZRKIVW FIRH XLI_REMP SV QMWW XLI REMP
altogether You can create assistants, content tools, research bots,

automations.

4. Evaluators: Reflection and reliability But if you want to call it an agent, you need to bring the
LMW MW [LIVI XLI EKIRX WXSTW FIMRIKstEidel WWMRK QEGLMRI

and starts becoming a thinker. Without input, context, memory, evaluators, and output

formatting, you have a prompt machine, not an agent.

7S XLI RI\X XMQI WSQISRI WE]JW ,0SSO
> Did | stay within scope? EKIRX -

» Did I hallucinate? Just remember what we taught our kids.

8L1] GER FI MRXIVREP GLIGOW SV LY BERXR BRI QEFEKIRX

Evaluators allow the agent to ask:
>> Did I follow the instructions?

< ——HOowayywthouteva ":"QIL:-V[." Tave no-feedpna —

,,7 ~ —2
|O anRd-No tru
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The Missing
Layerin
Banking Al

Why Explainable, Traceable, Audit-Grade
Transparency Is Now a&COO Imperative

Q Armstrong Wolfe COO Magazing)2 2026

Banks do not have an Al innovation problem. They have a

scaling problem.

Across the industry, pilots are everywhere. Copilots draft memos, models detect
anomalies, agents support onboarding, and workflow tools summarise cases,
reconcile exceptions and triage activity.

Yet for most institutions, truly autonomous Al at enterprise scale is still more aspiration than reality.

The reason is simple: You cannot scale what you 8LEX MW [L] NTPEMREFPI XVEGIEFPI E°
cannot trust. transparency is becoming the missing layer in banking

Risk, compliance and audit teams are not wrong to Al strategy.

be cautious. A handful of agents can be monitored LMW MW RSX SRP] E XIGLRSPSK] MWWY
QERYEPP] % JI[| HSM" IR GER WXMPP F loperating-pidtieXidsuesS And it is increasingly a regulatory

committees, controls and spreadsheets. But that is not SRI 8LI )9 %- %GX IRXIVIH MRXS JSVGI ¢
where the market is heading. Banks are moving toward 2024, prohibited practices and Al literacy obligations
environments where internal agents, vendor agents, already apply, obligations for general-purpose Al models

embedded models and orchestrators will interact across have applied since 2 August 2025, and most remaining
STIVEXMSRW ZRERGMEP GVMQI WIV ghligatidi’ Kppl@ng fid [dte 2028, Sokh¥ M 027 and
research and control functions. In time, agents will the rest in 2028.

supervise other agents. Without a way to prove what SLMW MW E TSWXTSRIQIRX JVSQ XLI SV
happened, that future looks uncontrolled. HIEHPMRIW SJ %YKYWX SLMW QYW
And once Al systems are operating at scale, some errors  as a window of opportunity to build Al governance,

EVI MRIZMXEFPI ,EPPYGMREXMSRW [&4BldhabiByGMdtradegbiityrcdfrddillyPriet as an

drift. Agents will diverge from expected behaviour. Data opportunity to delay implementation..

lineage will be questioned. Outside Europe, the direction of travel is also clear:

BYXTYXW [MPP GSRIJPMGX 8LI UYIW XS0S8tRKMa's RIBASIELACKtbdk/effect in January 2026,
MQTIVIIGXMSRW [MPP IQIVKI 8LI UYIVdpaniigaRisbued fptnad All Modtkement and use
bank can trace the moment of divergence, identify the guidelines built around risk management, and China
WSYVGI MWSPEXI XLI MWWYI ERH Z\ ddaiXinbdsIts keguhdtX gerieBaBv@ MWseEviRes through
EYHMX ZRHMRK VIKYPEXSV] FVIEGL &atiofafrWes.SQ IV 1ZIRX

Armstrong Wolfe COO Magazing)2 2026 Q



*SV KPSFEP FEROW XLMW MW RS[ E QNa®rEddonsd Shdlidl/dthi @itk Mssniple principle: Al % - W G E P I M W R S x G S R Z R I H X S S |

governance challenge, not a future talking point. without evidence is risk without control.

8LI MRHYWXV] LEW EPVIEH] MRZIW X | Hf abidBiz darinpt Bvilefice Sibat Gagpeirell at the moment SV SRI GSRXVSP XIEQ -X GYXW E
Al: cybersecurity, access controls, model security, of truth, it cannot responsibly scale autonomous Al It can . . .

malware defence, rogue-agent controls. All of that only experiment around the edges. Operatlons’ teCh n0|0gy, “Sk, com p“ance’ legal )

matters. But protection is no Ignger enough. Banks now Done properly, however, audit-grade transparency does HR , procureme nt and third- party ove rSig ht.”

need to focus equally on proving Al. far more than reduce downside. It becomes a force

They need to be able to show, at the touch of a button: multiplier for innovation. When control functions can

trust the evidence, approvals speed up. When issues
can be traced quickly, remediation becomes cheaper.
When divergence can be isolated, teams stop treating

>»> What model or agent produced this output?
>»> What data influenced it?

»> What version was running? every anomaly like a crisis. When provenance is visible,

>»> What controls were in place? GSRZHIRGI VMWIW EGVSWW XLI ZVWX WIGSRH ERH XLMVH PMRIW
>> What changed? of defence.

>> Why did the system reach that conclusion? That is why the real value is not just compliance. It is

»> Can we replay the decision path instantly? faster, safer innovation.

BLEX MW XLI HMJJIVIRGI FIX[IIR %- GSOTPRRRY | HEX JMPP TYPP ELIEH EVI RSX XLI SRIW [MXL

chaos. XLI QSWX TMPSXW 8LI] [MPP FI XLI SRIW XLEX FYMPH XLI

8LMW MW [LIVI XLl GSRGITX SJ E KSzIVRERE [oyeratps g /et good pilots become

becomes so important. A governance wrapper sits governed production systems at scale.
across the Al estate - across vendors, internal builds, For boards, executive committees and especially COOs,

model versions and agentic workflows - to create a three questions now matter more than any Al strategy
common layer of explainability, traceability and evidence. deck:
It does not stifle innovation. It enables it. It givesthe bank -J E VIKYPEXSV EWOW ,7LS[ QI - GER ]SY#

a way to observe behaviour across the estate, record In an audit, can you explain why your Al produced its
decision provenance, detect divergence, and intervene output - instantly?

'EVP] 1SWX MQTSVXERXP] MX KMZIVHEG R YRt iRyBUr didahigation's ability

growth in agent count does not mean loss of control. XS HIXIGX ERH Z\ EKIRX HMZIVKIRGI ERH LEPPYGMREXMSRW
*SV 'LMIJ 3TIVEXMRK 3JZGIVW XLMW Mefor® theyHbeEdmE material issues?

strategic priority. If any of those questions creates uncertainty, the time to
8LI '33 MW SRI SJ XLI JI[ NNIGYXMZIW phtreks EisQ@&R HE X |
broad enough to see the whole problem. Al scale is

RSX GSRZRIH XS SRI FYWMRIWW PMR?%@U’@‘,%W%@H)Q{%& Q?tES . ply more Al. Itis
X GYXW EGVSWW JVSRX SJZGI sTIvEYSPE WAL X586 REP I8 PRNIRHyEY cannot
compliance, legal, HR, procurement and third-party trust what you cannot trace.

SZIVWMKLX 8LI '33 MW YRMUYIP] TSWMXMSRIH XS WTSRWSV ER

enterprise response rather than a fragmented one.



Global Map
of Regulatory
Bodies

Global banking supervision is shaped by a small number of

WIWXIQ HIZRMRK WXERHEVH WIXXIVW ERH T
At the top sit theBCBS and FSB which drive global

regulatory direction.

Beneath them, the most influential supervisory centres are the US, Eurozone, UK, Singapore,
Hong Kong, Japan and China, reflecting their role in cross-border banking, capital markets,
liquidity, clearing and supervisory practice.

A second tier of highly credible but less system-shaping regulators includes Canada, Australia,
India and Switzerland, followed by domestic supervisors whose influence remains primarily local.

Jurisdic

Global

Regional

Local |
Host

REGIEE (2] tion Influence Influence Market RAG View | Comment
Influence
Yes Principal global prudential

Basel Committee on Banking . . standard setter; strongest

Supervision (BCBS) Clidlot High High Low Green influence through frameworks
adopted by national regulators
Highly influential in cross-border

Financial Stability Board . . stability, systemic risk and G-SIB

(FSB) Eitz2z] High High Low Slech agenda, though not a direct
supervisor
One of the most influential

Federal Reserve United . . . supervisory groupings globally given

OCC|FDIC States High High High Green US market scale, dollar clearing and
international bank exposure
System-shaping authority across

. . the Banking Union with major

ECB| Single Supervisory Euro zone . . . . .

Mechanism (SSM) |EU High High High Green mfluen(_:e_ on prudential _
supervision and supervisory
expectations

United Strong influence due to London’s

Bank of England PRA Kinadom High High High Green importance as a global banking

9 and markets hub
Regionally dominant and globally

Monetary Authority of . . . . respected, especially across APAC

Singapore (MAS) EUtCREly Medium hlidh High Sl wholesale banking,
governance and risk standards

Hong Kong Monetary Key supervisor for a major inter-

Authority (HKMA) Hong Kong | Medium High High Green Zgzgzal and China-linked banking

Japan Financial Important regional and global influ-

Serr)vices Agency (JFSA) Japan Medium High High Green ence given Japan’s major banking

gency sector and international activity

National Financial Regulator IV] WMKRMZGERX F] H

. . 9 Y china Medium High High Green banking scale and growing regional

Administration (NFRA) relevance

3JZGI SJ XLI Low | Me- Highly credible prudential supervi-

Superintendent of Financial Canada dium Medium High Amber sor with strong domestic authority

Institutions (OSFI) and some international influence
Strong local authority with

Australian Prudential . Low | Me- . . meaningful APAC relevance,

Regulation Authority (APRA) AUEIER dium I m High Aol 22l particularly in prudential and
resilience frameworks

’ Increasingly influential due to scale

Reserve Bank of India (RBI) India Iaﬁjvrvnl Me- |l\_|/|ie(;i]|um\ High Amber and growth of the Indian banking

9 market
Important due to international
FINMA Switzerland| Medium Medium High Amber banking footprint, though less
9 system-shaping than US, UK or
ECB authorities

Central Bank| Prudential Strong local and rising regional

Authorities in UAE Saudi Gulf Low Medium High Amber MQTSVXERGI EW +YPJ

Arabia centres expand

Other domestic . Low| _ Red| (_)ft_en d_eCIswe in-country, but with

. National Low . High limited impact on global regulatory
prudential regulators Medium Amber direction

SQIWX

ZRERC



The COO
Academy

8LI '33 %GEHIQ] MW %VQWXVSRK ;SPJI*W WXVYGXYVIH |
programme designed to strengthen and professionalise the COO and Business
1EREKIQIRX JYRGXMSRW EGVSWW ZRERGMEP WIVZMGIV

'VIEXIH MR VIWTSRWI XS MRGVIEWMRK VIKYPEXSV] GSQTPI\MX]
HIZIPSTQIRX TEXL[E]W XLI %GEHIQ] MW MRXIRHIH XS TVSZMHI Z
standard of capability, while giving individuals a stronger framework for progression and professional
growth. In its foundational year, 2026, the Academy is focused on Level 1: Entry into Business
Management.

8LI TVSKVEQQI MW HIWMKRIH XS 1UY MOeliVeEed M@ Va2t cplioxt imodel, the COO

the knowledge, judgement, and behaviours required to Academy brings together classroom learning, online
succeed in a modern COO environment. It combines sessions, and one-to-one coaching to create a practical,
TVEGXMGEP PIEVRMRK EGVSWW OI] E ¥piisd develcomanteviriieneeRER G M E P
services and capital markets, markets and products, Its ambition is not simply to provide training, but to
KSZIVRERGI VMWO ERH GSRXVSPW ZplpRaMisShanhe3thytd@diiséd standard for
strategy execution, digital transformation, change COO capability and profession, supporting operational
delivery, crisis management, regulatory expectations, and  yesilience, stronger execution, and the development of
leadership. the next generation of COO leaders across the industry.
Alongside technical content, the Academy places strong

emphasis on communication, influence, stakeholder For further information on the COO Academy please
management, leader character, and servant leadership; contact David Long: David.Long@armstrongwolfe.com

recognising that effective business management requires
both technical understanding and strong personal
capability.



The COO Exchange Project is Armstrong Wolfe’s new digital platform for the global

COO community, being developed in partnership with Amundi Technology to extend

the reach, value and day-to-day relevance of the International COO Community; and to
VIHYGI OMROIH-R*W RSMWI JSV WIRMSV INIGYXMZIW MR

platform actually serves the purpose of peer-to-peer connectivity.

-X MW HIWMKRIH XS FVMRK XSKIXLIV WIRMSYV 'LMIJ 3TIVEXMRK 3.
across banking and asset management in a trusted, curated online environment, where they can
engage with peers on the market-wide, non-proprietary challenges shaping the modern COO agenda

ERH XLI ZRERGMEP WIVZMGIW MRHYWXV]

Built on Armstrong Wolfe's long-standing role at the Finally, it will support them to learn and develop

centre of the COO community, the platform will provide through webinars, roundtables, thought leadership and

a secure digital space for leaders who are often professional development content. In this sense, the COO
geographically dispersed but facing many of the same Exchange is intended to be a premium, invite-only digital
GLEPPIRKIW RSR ZRERGMEP VMWO SI$VHXINYRAEPERIGWMEPMWVRBEZMGIW PIEHIVWI
regulation, culture, conduct, transformation, data and Al. For Armstrong Wolfe, the COO Exchange is not a

8LI EQFMXMSR MW WMQTPI XS XYVR Gt&id&dre ¥ebhAdlogylListhate, Yut a natural extension
MRXS MRHMZMHYEP ERH MRWXMXY XM & Be& confriity Khads]b@tover Xty yedks. It will

year-round environment for peer connection, shared complement the in-person forums, cluster calls and

learning and practical collaboration. leadership programmes by giving members a continuous

8LI '33 )\GLERKI [MPP FI WXVYGXYVIH ¥y stpygonnesiad, exghange ideas and access value
member needs. First, it will enable members to connect between events.

ERH RIX[SVO [MXL ZIVMZIH TIIVW EGV3IMW YTKWM R WO RFWWBIGLRSPSK] XLI
and mandates. Second, it will allow them to collaborate represents the next stage in Armstrong Wolfe's mission

and share through discussion forums, working groups, to strengthen open dialogue, connectivity and collective
mentoring circles and benchmarking. problem-solving across the global COO community.

8LMVH MX [MPP LIPT QIQFIVW HMWGS
insight, research, opportunities and relevant market
intelligence.

For further information on the COO Exchange
please contact Subhasish Roy:
Subhasish.Roy@armstrongwolfe.com

COO



From Parallel
Functionsto
Power Partnersh

Why the COOand 'LMIJ 4ISTPI 3JZGI

must converge

Maurice Evlyn-Bufton
CEO
Armstrong Wolfe

Featuring insights from Meena Anand, CEO of City HR

For much of the past decade, the role of the Chief Operating
3JZGIV LEW FIIR HIZRIH F] GSRXVSP V
regulatory response.

In parallel, HR has undergone its own transformation - expanding from administrative
SZIVWMKLX XS WXVEXIKMG MRJPYIRGI YRHIV XLI FERR

=IX XLI GLEPPIRKIW XLEX ZRERGMEP WIVZMGI|Wedx¥ 8 aku JEdw EV I

Yet despite this evolution, the two functions have The Inflection Point: From Stability to Strategy

largely progressed side by side, not together.
,TXEFMPMX] GVIEXIW XLI TPEXJSVQ

According to Meena Anand , this is no longer
[MXL MX XLEX HIZRIW XLI RINX HIGEHI

stginable. As organisations move into a more stable,
Megulatory environment, a new opportunity - and
necessity - has emerged: a closer, more deliberate

As organisations emerge from a sustained cycle of
regulatory intensity, the COO function is entering
partnership between the COO and HR leadership. E WXIEH] WXEXI IRZMVSRQIRX 8LMW WL

A Decade of Divergence WMKRMZGERX

Freed from constant reactive pressure, COOs are
,"33W [IVI PSSOMRK MR[EVH EX GSiﬁ,}éé{aarﬁ’

Sﬁge é&é’éf to Eivot toward strategic
PSSOMRK SYX[EVH EX GYPXYVI 8L L}ngblre'r?ne t-I |k§|$g%§1 f(MNgtion, supporting growth,
EPMKRQIRX -

and shaping the future operating model.
8LI TEWX HIGEHI LEW JSVGIH '33W MRAHME MMHEOYIRERXPFQIW GVMXMGEP

inward-facing posture - focused on remediation, 8L1 '33 GERRSX HIPMZIV XVERWJSVQ|
controls, and o.peratiqnallstabiliw. HR, meanwhi!e, has TISTPI - YRERH RSXIW .%RH .6 GERR
been taskeq with nawgat_lng cultural transformaFlon, QIERMRKJIYP TISTPI WXVEXIK] [MXLSY
talent scarcity, and evolving workforce expectations. MR XLl STIVEXMSREP VIEPMXMIW SJ >

The result has been a structural disconnect.
8LI MQTPMGEXMSR MW GPIEV XLI RI\X T

G MWXSVMGEPP] XLIWIE JYRGXMS R Vtd-dt the interdetiort of thesé twe roles.
HMJJIVIRX PIRWIW - %YRERH SFWIVZIW ,'33W LEZI

FITR QIEWYVIH SR IJZGMIRG] ERH VMWO [LMPI ,6 LEW
FITR QIEWYVIH SR IRKEKIQIRX ERH XEPIRX 8LSWI
EKIRHEW LEZI RSX EP[E]W QIX MR XLI QMHHPI -

But that separation is beginning to erode.

6MXXIP , ; . GIFFIV 1 1 (MPIQQEW MR E KIRIVEP XLISV] SJ TREKKRMWRKHZEBPIWK] 7TGMIRGIW &



6IHIZRMRK XLI 4EVXRIVWLMT Operating Model Innovation 8LI 6SEH %LIEH % (IZRMRK )\IGYXMZI

, LMW MW RS PSRKIV E WIVZMGI| VIPEXMSBERKMI GIPPFEFEVEXI [JJIGXMZIP] MJ ]SYV WE’(EUW%IF%}]YIR/IW

GS S[RIVWLMT QSHIP - OIlT ]SY ETEVX - ,8LI SVKERMWEXMSRW XLEX [MR [MPP "=, JULS /. "[_1VI XLI
‘33 ERH 'LMIJ 4ISTPI 3JZGIV EGX EW XU IT=Z\V'XTVW -
% LMKL JYRGXMSRMRK '33&'LMIJ 4ISTPERDPBVKRERMWEXMSRW EVI FIKMRRMRK XS VIJPIGX XLMW
partnership goes beyond alignment; it requires shared partnership in their operating models. Looking forward, Anand is clear: the relationship

ownership of outcomes. Emerging approaches include: FIX[IIR XLI '33 ERH 'LMIJ 4I1STPI 3JZGIV [I
This includes: > Formal alignment of COO and HR priorities through FIGSQI SRI'SJ XLI HIZRMRK HIREQMGW S MG YXMZI
>»> Workforce strategy aligned to business shared KPIs committee.
transformation » (ITPS]QIRX SJ 'LMIJ %YHQMRMWXVEXMZI 3JZGIVW SYIRRMWEXMSRW XLEX KIX XLMW VMKLX [MPF FIRIZX JVSQ
»> Joint accountability for organisational design to absorb core operational responsibilities » 1SVI 1JJIGXMZI XVERWJISVQEXMSR I\l G“T(Hé Fhext phase Of
» Integrated approaches to productivity, cost, and » +VIEXIV MRXIKVEXMSR SJ TISTPI EREP]XMGW M RXsSEPGFHaIgNQIaR: between strategy and capability : )
capability decision-making » +VIEXIV SVKERMWEXMSREP VIWMPMIR@peratlonal excellence won't
In practice, this means HR leaders must engage more 8LIWI GLERKIW EVI RSX GSWQIXMG XLI] EVI HIWMKRIFHWI XLEX HS RSX VMWO JVEKQIRXEXM §n dFi'\Y’eNbeE[ﬁFﬁbeSS alone-
directly with core operational priorities - while COOs to free up capacity at the top table, allowing COOs and operations, and people agendas remain disconnected. . . .
must elevate people strategy as a central lever of 'LMIJ 41STPI 3JZGIVW XS JSGYW SR WXVEXIKMG GSPPEFSVEXMSR it will be driven by people.”
performance. , LI STTSVXYRMX] MW IRSVQSYW - %WRERH GSRGPYHIW

,8L1 STIVEXMRK QSHIP LEW XS IZSPZI XS IREFPI XLMWX MX VIUYMVIW MRXIRXMSREPMX] 8LMW TEVXRIVWLMT [SR*X
GLIVE XLMW [SVOW [IPP - %RERH INTPEENRXRIVWYMIII- %YRERH RSXIW ,3XLIV[MWI FSXL VEEMWIR F] HIJEYPX MX LEW XS FI HIWMKRIH FYMPX ERH

,6 IQFIHHIH MR XVERWJSVQEXMSR EKVRHEMRJIGSRWEVEMRIH F] PIKEG] INTIGXEXMSRW - PIH JVSQ XLI XST -

SRI RSX FVSYKLX MR EJXIV XLI JEGX -

Culture as an Operational Lever Closing Thought

A Shift in Capabilit
g y VYPXYVE MW RSX ER EFWXVEGX GSRGITX  MX MW ERriyvEXMSREP I\GIPPIRGI ERH TISTPI I\GIPPIRGI EVI

,8LI JYXYVI 'LMIJ 41STPI 3JZGIV RITHWBKXIYEXKIMEBEP EWWIX - RS PSRKIV WITEVEXI TYVWYMXW XLI] EVI XLl WEQI
XLI PERKYEKI SJ STIVEXMSRW ERH XLI '33 RIITHW XS EKIRHE -
YRHIVWXERH XLI GYVVIRG] SJ TIsT@ne of the most powerful areas of convergence lies in

the relationship between culture and performance.

8LMW GSRZIVKIRGI MW RSX NYWX WX¥YEMX M RMPPMMIHIH W ,6*W HSQEMR GYPXYVI MW

personal. It requires a shift in the skills and experiences increasingly recognised as a core driver of operational
of both roles. outcomes - from productivity and risk management to
For HR leaders, this means: innovation and client delivery.

» +VIEXIV JPYIRG] MR ZRERGMEP ER For&DD¢ BEhisNeprRsERs QdhfvrvhBiuiget.

»> Comfort engaging in transformation and execution CYPXYVI WLETIW LS[ [SVO EGXYEPP] KIXW HSRI -

»> A stronger grounding in technology and data %RERH INTPEMRW ,-J ]SY MKRSVI MX ]SY*VI PIEZMRK
For COQs, the shift is equally important: TIVISVQERGI SR XLI XEFPI -

>> Recognising culture as a performance driver
S8LMW VIJVEQMRK TSWMXMSRW ,6 RSX EW E WYTTSVX JYRGXMSR

% Leveraging people analytics in decision-making but as a critical enabler of operational success.

>> Engaging more actively in talent and capability
development

,8LI QSWX [JJIGXMZI PIEHIVW MR FSXL VSPIW EVI XLSWI
[LS GER WXIT MRXS IEGL SXLIV*W [SVPH - WE]W %RERH



Character
and the COO

Ted MacDonald

Armstrong Wolfe Advisor

Did you know that character has been one of the most
studied topics over the whole course of human history?

It is therefore surprising that most people don’t seem to know much about it these
days.

Some key facts include: character is not something we are born with; it is always on display
through our behaviour, and it can be strengthened and developed.

Following this brief introduction, this article outlines the Balance.

essentials of the cha.racter model a.nd we'll then look Character balance is more important than brute

more closely at how it can be practically useful to the strength. It is a good thing to have basic strength in each
COO. of the character dimensions. Individuals often attain
History leadership responsibilities because of their level of Drive.

Character was studied by Confucius, Aristotle and a host ~ However, if this is all they have, they would soon be
of others, and examined by various religions around the unpopular or working alone. You can call on the other
[SVPH SZIV QSVI XLER X[S XLSYWE R HIM@NGigps of ehjaetay iakprppyr excess drive in
it is a huge topic in academia including psychology, and check.

neuroscience. Rather than try to tone down excess drive, we can try

7GMIRXMZG MRUYMV] VIZIEPW IPIZIR Afpeiatpancs i by callingop Hynagty {Reing
WYGL EW (VMZI ,YQERMX] -RXIKVMX]CERN MNVEK!H 841}SYV GSPPIEKYIW
are all inter-related and inter-dependent. It is the habits calm and patient) and Collaboration (being collegial

that we form around these dimensions that affect our and open-minded). When one or more dimensions go
judgement, and the behaviour that everyone can see. unchecked, character becomes compromised, and

behaviour can become problematic.

Behaviour. o

)EGL HMQIRWMSR SJ GLEVEGXIV QERM%“I%W MR WTIGMZG

IPIQIRXW SJ FILEZMSYV 8EOI GSYVE Kharacier derelppmant can be successfully achieved at
We can think of courage in its virtuous state with the individual level as well as at scale in organisations.
FILEZMSYVW PMOI FVEZI HIXIVQMR I HItisreigaginglrpopulas i busipggs, government, the
ZMVXYIW FIGSQI ZMGIW MR HI1ZG M IR @AMedfares. prefgsgienal spgips, and at business, law
HIZGMIRGMIW MR GSYVEKI XLMRO sJ a3&nedieal sraoolsy i ifwesiHaxiag a gager look
PEGO SJ GSRZHIRGI SV MJ MR I\GIw gypessenili ér (e deyganmentof yousyteams and
arrogance, or stubborness. possibly more widely.

Each of these elements represent behaviour that can be
observed and measured. On a scale of 1-5, we can all
think of someone that rates a 5 on the scale for bravery
or stubbornness.

81Q



A Closer LOOk at Character Character Virtues and Vices

The Leader Character Model was developed as a result of consultation by Ivey
&EYWMRIWW 7GLSSP JEGYPX] [MXL XLI KPSFEP FYWMRIWW GSQQYRMX] JSPPS[MRK XLI ZRERGMEP
crisis of 2008.

Along with competence and commitment, senior Each dimension of character manifests through

leaders recognised the importance of character elements of behaviour as depicted in smaller font within

but lacked an understanding of what it was and a IEGL GMVGPI 8LIWI FILEZMSYVW GER FI MRHMZMHYEPP]
vocabulary to accompany it. observed and measured. It is also helpful to think

Rather than requiring an effort to invent a conceptual of each character dimension as a muscle that can

foundation, Ivey was able to draw on two thousand be strengthened through exercise, and equally, can

years of historical work and the challenge was more atrophy through neglect.

about translating it into terms that were practical and Progress in development can be measured over time.

understandable for the present-day. '"YPXYVI MW E HMJZGYPX [SVH XS HIZRI ERH EXXIQTXW XS

8LMW MW RSX XLI SRP] QSHIP SJ G L @ddegsorgansatongl pukyrearg fign thwarted at the

FYX MX MW HIWMKRIH ERH YRHIVTMRRY K VEPWE WIR&M 238 ¥ MEMXMSRW SV GPEVMX] EVSYRH QIXVMGW
and acknowledged as a leading edge of development Culture reflects patterns of habitual behaviour and is

on the topic. Leader is used in the context of disposition ~ more readily understood by focusing directly on that

XS WXIT JSV[EVH VEXLIV XLER LSPHM®®I®R SJZGMEP TSWMXMSR

8LMW MW E ZMVXYI FEWIH QSHIP ERH XLI GLEVEGXIV

Dimensions and Elements . . . .
dimensions are presented in their virtuous form, for
8LIVI EVI  HMQIRWMSRW SJ GLEVEGKEG MR XISMYERP HTANIVERXW EW FVEZIV] ERH GSRZHIRGI

theyarepresentedinacirclearoundjudgementwhich ,S[|Z|V ER] ZMVXY! GER F|GSQ| E ZMGI| MR H|ZGM|RG]
WMXW EX XLI GIRXVI 8LMW VIJPIGXWs Sk wYBHHIYEMYRERSI 'SYVEKI GER QERMJIWX EW
each of these dimensions in the course of making a XMQMH SV LIWMXERX [LMPI ER I\GIWW GER FI VIGOPIWW 8LI
well-considered judgement. following matrix is a summary of virtues and vices
around each character dimension and provides a useful
vocabulary.

-ZI1] OIEHIV "'LEVEGXIV 1SHIP



Applications for a COO.

Character development has proven its high value to individuals and organisations

at any stage in their personal or career objectives, from novice to Olympian or team

intern to CEO.

Here is a snapshot of how each character dimension could be directly helpful to a COO.

8LI NEQTPIW EVI MRHMGEXMZI

) E G L HUMh@ARMWM & Rndylénuine concern for the

EGGSQTERMIH F] E WLSVX HIZRMXM%nﬁyghgwaﬁbb\(ﬂ@éfothers_

some key behaviours, how it is relevant to leadership
generally, and followed by an example of how it could
be applicable to a COO or staff member.

Drive: the internal energy and perseverance to

pursue goals with excellence.

»

»

»

Key Behaviours: demonstrating initiative and
motivation, persisting through setbacks, and
continuously seeking to improve and aim high.
Leadership Relevance: inspires performance,
resilience, and goal achievement.

COO Application: sets ambitious operational goals

»

»

»

Key Behaviours: demonstrating empathy and
kindness, supporting employee development and
personal growth, building relationships based on
trust and care.

Leadership Relevance: Increases loyalty,
inclusion, and psychological safety.

COO Application: leads with empathy, especially
during layoffs, crises, or employee hardship.
Example: personally checks in with staff during

a cyber incident to support morale and manage
stress.

ERH QSXMZEXIW XLI SVKERM"EXMS'RTUH.@{EVH INGIPPIRGI

Example: champions process automation that
reduces cost-to-serve and improves client
response times.

Collaboration: engaging others to work
together toward a shared purpose.

»

»

»

Key Behaviours: encouraging input and
cooperation, resolving conflict constructively,
building inclusive teams.

Leadership Relevance: enables coordination in
complex, interdependent environments.

COO Application: builds trust and alignment
across departments (tech, legal, compliance,

»

»

»

»

(1ZR M X Wrgdfistic sense of one’s strengths and
limitations, and openness to others.

Key Behaviours: acknowledging mistakes,
listening and learning from others, sharing credit for
success.

Leadership Relevance: fosters learning cultures
and collaboration; reduces arrogance.

COOQO Application: Listens to junior staff on
front-line challenges, acknowledges gaps in
personal knowledge. Example: Credits team
members for successful project delivery instead of
spotlighting own leadership.

ZRERGI! )\EQTPI GLEMVW GVSWW JYRGXMSREP

task forces to ensure seamless new system
implementations.

Integrity

»

»

»

»

(1Z R M X tbsitently acting in accordance
with moral and ethical principles.

Key Behaviours: honesty and transparency
in actions and decisions, keeping promises
and commitments, standing up for what is
right, even under pressure.

Leadership Relevance: builds trust and
credibility with stakeholders; seen as the
moral compass.

COO Application: ensures operational

transparency in reporting metrics and

[4-W RIZIV QERMTYPEXIW ZKYVIW XS QIIX
targets. Example: admits to operational

underperformance in a board meeting and

presents a corrective action plan.

Temperance

»

»

»

»

(1Z R M X &kHKilstting emotional restraint and
balance in decision-making.

Key Behaviours: maintaining composure
during stress or conflict, avoiding impulsive
reactions, taking time to reflect before
responding.

Leadership Relevance: crucial for crisis
management, negotiation, and diplomacy.

COO Application: stays calm under pressure
(e.g., system outage or regulatory breach) to

model composed crisis leadership. Example:

delays reacting to public blame until full facts

are available to avoid scapegoating.

Justice

»

»

»

»

(1ZR M X BfriviRg to be fair, equitable, and
impartial.

Key Behaviours: treating people equally
regardless of status or bias, enforcing rules
consistently, ensuring fairness in rewards,
hiring, and performance management.

Leadership Relevance: supports ethical
culture, DEI, and stakeholder trust.

COO Application: ensures fair distribution of
workloads and rewards, addresses inequities
in team structures or promotions. Example:
revamps operations review process to remove
unconscious bias in performance appraisals.



Accountability

»

»

»

»

(1Z R M X &tEapting responsibility for actions and
their consequences.

Key Behaviours: owning both successes and
failures, following through on responsibilities,
holding others to appropriate standards.

Leadership Relevance: drives a performance and
learning-oriented culture.

COO Application: takes ownership for operational
failures instead of shifting blame; enforces
standards consistently. Example: publicly owns a
failed product launch and drives the post-mortem
analysis.

Courage

»

»

»

»

(1Z R M X Wilnigness to take risks and act despite
fear or opposition.

Key Behaviours: speaking truth to power, making

Transcendence

»

»

»

»

(1Z R M X NMadiiyy a sense of purpose and
optimism beyond self-interest.

Key Behaviours: inspiring others with a vision,
focusing on meaning and impact, demonstrating
gratitude and perspective.

Leadership Relevance: fuels long-term motivation
and ethical stewardship.

COO Application: links operations strategy to
purpose, values, and long-term sustainability.
Example: leads initiatives to improve the
sustainability of the supply chain or adopt socially
responsible outsourcing practices.

Judgment

» (IZRMXMBBREFMPMX] XS QEOI [MWI

decisions by drawing on all dimensions of
character.

HMJZGYPX SV YRTSTYPEV HIGMW M3 ey BéFAMEG WeRtKng risks, facts, and values

innovation and change.

Leadership Relevance: essential for
transformation and facing adversity head-on.

COO Application: makes bold calls on
restructuring, vendor exits, or tech investments,
even when unpopular. Example: terminates a
long-standing but underperforming supplier despite
internal resistance.

»

»

in decision-making, avoiding extremes or simplistic

solutions, adapting to complex and evolving
situations.

Leadership Relevance: central to leading through
uncertainty, ambiguity, and trade-offs.

COO Application: FEPERGIW 1JZGMIRG]

people, and risk in major decisions. Example:

FEPERGIH

IXLMGW

Conclusion

I SIXIR ZRH XLEX SR GPSWI NEQMREXMSR [l HSR*X ORS[ QYC
has been a thoroughly considered topic for millennia. Character boils down to habits that affect
judgement and behaviour.

Balance is more important than Olympian strength in any one or two dimensions; it is the balance among the
dimensions that matters. Character can be measured and developed in individuals and organisations and can
WMKRMZGERXP] LIPT MQTVSZI TIVISVQERGI MR EPP EWTIGXW SJ TIVWSREP

“Character balance is more important than brute
strength. It is a good thing to have basic strength
in each of the character dimensions. Individuals
often attain leadership responsibilities because of
their level of Drive.”

[IMKLW [LIXLIV XS TVMSVMXM"Al GSWX WEZMRKW SV

customer trust during an operational pivot (e.g.,
offshoring).



Judgement:
Leadership Is Not
Regulated,It's a
Matter of Choice

The lllusion of Leadershifpy Regulation

In banking and asset management, leadership is often

framed through a regulatory lens.

Il STIVEXI MR IRZMVSRQIRXW HIZRIH F] GETMXEP VEXN
governance codes, audit trails, and supervisory scrutiny. Regulation is pervasive,

precise, and unforgiving.

It would be easy - comfortable, even - to assume that leadership is therefore regulated. It is not.

6IKYPEXMSR HIZRIW FSYRHEVMIW
standards. It prescribes process. But it does not - and
cannot - replace judgement.

Leadership, in its purest sense, supersedes regulation. It
rises above the framework. It is not about the allocation
of responsibility to those at the top; it is about the
conscious choice, at every level, to exercise judgement,
ownership, and accountability.

And judgement is never outsourced.

- X AMAOUNEYRW ORIt a Rulebook

-R .ERYEV] SR +VSWWKPSGORIV %
QSYRXEMR ER INTIVMIRGIH %PTMRMW X
EW 8LSQEW 4 [EW JSYRH KYMPX] SJ KVE¢
QERWPEYKLXIV EJXIV LMW TEVXRIV [/IV)
hypothermia during a winter ascent.

8LIVI MW RS VIKYPEXSV] GSHI KSZIVRMF
responsibilities of mountaineers on a summit push. No
supervisory authority dictates the precise moment to

XYVR FEGO 2S GSQTPMERGI QERYEP HI
at which experience becomes duty.

Yet the court concluded that experience carries
NTIGXEXMSR 8LEX WOMPP GVIEXIW SFP
— misjudged - has consequence.

8LI NYHKI LMQWIPJ ER INTIVMIRGIH GPWN
HIWGVMFI 8LSQEW 4 EW QEPMGMSYW S\
described him as an excellent Alpinist who misjudged

XLl WMXYEXMSR 8LI TVSWIGYXMSR EVK
NTIVMIRGIH GPMQFIV LI [EW XLI ,VIWTS
should have turned back. He should have called for help

sooner. He should not have allowed the situation to arise.

The mountain had no regulator. But it had
consequences.



I am myself a relatively experienced mountaineer, having  Experience Creates Asymmetry - and The Regulatory Minimum vs. The Judgement Under Stress

climbed extensively across Europe, and spent many R IT : :
esponsibilit Leadership Maximum i ;
seasons in the Alps and stood on the ice and snow-clad P y p Judgement deteriorates under stress, fatigue,
summit of Denali, North America’s highest peak. OIEHIVWLMT MR ZRERGMEP WIVZMGIW QM \Regkatign i banking and asset management and ambition.
I have followed and been in the shadow of more asymmetry. HIZRIW [LEX QYWX FI HSRI 0]l EthéAvstiianicaselthesiation reportedly deteriorated
experienced mountaineers and had those in my shadow. In a boardroom, in a risk committee, on a trading floor what should be done. dramatically near the summit. Exhaustion set in. A
In each case there is an unspoken code of conduct, of or within an asset allocation discussion, experience is Consider the parallels: ﬁ IEGPMPV\E :\E/l\g/ RI 5\/' RI;(;()I(E F;;]I ?NEMH; K PFIYé(GIZ(Estl R 8
leadership, where reaching the summit should always never neutral. It creates gravitational pull. Others rely on — _
come second to safety. it - sometimes explicitly, often silently. SRR In Financial Services 8LI WEQI MW XVYI MR VIKYPEXIH ZVQW
But | also know when the magic of summit fever grips =SY QE] RSX JSVQEPP] FI XLI ,KYMHI- SR XLI XSYV No rule dictates when Rarely does a conduct failure or balance sheet crisis
you, that this is when judgement needs to shout loudest, QE] RSX LSPH XLI 71* XMXPI XLI '-3 FEHKI SV XLI ' Nolawdictateswhento  towalk away from a LMRKI SR SRI GEXEWXVSTLMG EGX 1SV
and courage to turn back is a deeper call from within mandate. But when you have more experience, more turn back TVSZXEFPI FYX QM \OferRalistidmddisations:
than the physical courage needed to climb to the i
beCkoninl;é/a”ofthesu?nmit MhRJS\lleEXhMSth QSVI EZXLSVMX] SV WMQTP] QSVI ¢ client » L 1*VI EPQSWX XLIVI -
: others calibrate their behaviour around you. icv di
No code prescribes the No pphcy (.j|ctates the »” ,8LI QSHIP WXMPP LSPHW -

3R XLI QSYRXEMR J/IVWXMR +*W EFMPMXMIW [IVI Hlexactmomenttocallfor precise point at which a » 0IX*W VIEWWIWW XSOSVVS

EW ,PMKLX JIEVW- FILMRH 8LSQEW 4*W [MRXIV GPM rescue culture problem must be ' Q [

NTIVMIRGI -R ZRERGI XLEX KET QMKLX FI FIX[IIR escalated » ,-X*W RSX XIGLRMGEPP] E FVIEGL -

> A seasoned portfolio manager and a junior analyst Experience implies Seniority implies n h!ghly regulated environments, Iead.ers can hide

ibilit tabilit behind frameworks: if it passes compliance, it must be
» A structured products specialist and a client responsibriity accountability acceptable.
relationship manager Delay increases risk Inaction compounds _ _ 3
>> A board member and an executive team ex o>;1 entiall operational, conduct, But compliance is a floor, not a ceiling.
> A parent company and a subsidiary P y and reputational risk Judgement asks a different question: Is this wise? Is this
proportionate? Is this aligned with our duty to clients,

The gap itself creates expectation. 3R +VSWWKPSGORIV [MRH WTIITHW VI§88a9ups pd PREeis?| H

And expectation creates responsibility - whether or not it km/h, temperatures fell to -8°C with a wind chill of -20°C.

MW GSHMZIH Webcam footage showed headlamps still moving upward

late into the evening. No distress signal was sent when a
helicopter flew overhead.

8LI HIJIRGI EVKYIH XLEX EX XLEX TSMRX XLI] WXMPP JIPX ZRI
and were close to the summit.
-R ZRERGI [I LEZI SYV S[R ,WYQQMXW -

» 8LI JIEV IRH TIVISVQERGI XEVKIX

» 8LI HIEP GPSWMRK HIEHPMRI

» 8LI %91 QMPIWXSRI

» 8LI QEVOIX WLEVI SFNIGXMZI

» ,,S[ GPSWI [I EVI- GER HMWXSVX NYHKIQIRX

8LI UYIWXMSR MW VEVIP] [LIXLIV WSQIXLMRK MW INTPMGMXP]
prohibited. It is whether proceeding reflects sound

judgement given the asymmetry of experience and the

foreseeable downside.

Leadership begins where compliance ends.
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Armstrong Wolfe
Interim

On-Demand Expertise for Lasting Impact

Armstrong Wolfe Interim (AWI) is a global network of former bankers and asset
managers available for short- to long-term engagements. Managed by Armstrong
Wolfe, our network consists of trusted alumni, including experienced COOs and
business managers.

Our proposition is practitioner-led, with subject matter

NTIVXW 71)W [LS LEZI TVSZIR WYGGRWVYWWWNRIRIRMEH ks NsSMR sYv RIX[SVO E
and execution, supported by years of experience in

VIKMSREP ERH KPSFEP PIEHIVWLMT VSLIhnddarsdr P daii¥hyorcbiddiind ddbacity.

and mobile, our community supports short- to long-term

project and programme management, consulting,
advisory services, mentoring, and leadership training
EGVSWW ZRERGMEP WIVZMGIW

»
»
»
»
»
»
»

»
»

Operationalising regulation

Structuring and leading remediation

1LoD Controls and Conduct

831 HIWMKR MQTPIQIRXEXMSR
Business restructuring

Our alumni and global network

between permanent roles or have committed themselves

Joining the network is by application, invitation or

referral, each applicant is interviewed, and references

secured before appointment.

Post successful assessment, full time interims are

offered individual iCOOC membership, allowing them to

attend selected forums and symposiums, and receive

AW articles and periodicals.

1IQFIVW SJ XLI RIX[SVO GER FI SJJIVIH
to be appointed an Armstrong Wolfe Business

8YVREVSYRH HMWXVIWWIH TVSNI &QW"%%YI&‘gtﬂyg I%’Q/@?Wrsmp fights in return

Running multi-dimensional internal service
provisions

Cost reviews and programs, design, and execution
Product and regional business management

for supporting ompany’s activities, such as

participating in forums as a panellist or in the provision of
content.

LMW ETTVSEGL XS QEREKMRK ERH WYT
ensures its members remain relevant and up to date on

market demands, subjects, and dynamics.

For further information on our Alumni offering please
GSRXEGX MR XLI ZVWX MRWXERGI ;MPP
to the CEO, Advisory and Alumni, Armstrong Wolfe:
w.parry@armstrongwolfe.com



everything GCF stands for. Children performed songs

= = Investing in the Next Generation
I 2 I I I l g O r I I d- ( :O O The school celebrations that followed embodied
" " and dances before the announcement of competition
O l I l I I l l l n I rn e tO B O S n I a winners and the presentation of cycling jerseys.
Particular excitement surrounded the annual essay

competition, with two winners earning the opportunity to

Maurice EVlyn-BUfton visit London this autumn.

Trustee GCF Bosnia: The COOs Charity JEGL TVMAI VIGMTMIRX EPWS VIGIMZI4 E JVEQIH PIXXIV JVSQ
] ,6, 8LI1 (YOI SJ +PSYGIWXIV SRI SJ XII| GLEVMX] W TEXVSRW

In May, members of the global COO Community once again travelled to Bosnia and EPSRKWMHI 3WQER 8STIEKME 8LI TV AHI HMWFIPMIJ ERH NS]

JIVAIKSZMRE MR WYTTSVX SJ XLI +SVE"HI 'LMPHVIR W *SYRH E XR'&pees cithachildes weipugiqgepalieninesy £
moments reinforce a simple fruth: = investment wa?u\r;\g} FIEHIVW

GSQQMXQIRX XLEX RS[ WTERW E HIGEHI ERH GSRRIGXW XS HE JpeWe deReSofpdauMids thar MehMadodo

with a community forever shaped by conflict, resilience, and hope. ZRERGMEP WYTTSVX -X GVIEXIW GS| ZHIRGI EWTMVEXMSR ERH
] _ _ _ _ belief in what is possible.
What began as a charity cycle ride has evolved into something far greater: a demonstration of

leadership, remembrance, and the enduring responsibility we share to invest in future generations. Hope Point

8LI QSWX WMKRMZGERX QSQIRX SJ X | ZMWMX GEQI SR
A Welcome in Sarajevo 8LI 6SEH XS +SVE"HI Sunday with the opening of a new extension to the
3R 1E] QSVI XLER JSVX] VMHIVW EWMeM7dorbRAAE MEMSESet out on the &VMXMWL 1IQSVMEP SZIVPSH@YRE +< VE"HI

funded by the charity, the memorial honours six British

soldiers who lost their lives in the area while serving with
8LI VSYXI [SYRH XLVSYKL HVEQEXMG GPMJJWMHI V 8rfrétiWations forces during the Bosnian conflict.

accompanied by family members and friends who OMPSQIXVI NSYVRI] JVSQ 7TEVENIZS XS +SVE"HI
formed the support team behind the journey. Before

departing, the group was honoured to be received by

AVIWMHIRX (IRMW &IEMVSZME JsppsTIABERNENEISAS NN passes pefye descending Located high above the town on a former British

JEGMPMXEXIH F] 3WQER 8STIiEkME x(MPHAQMEWRR: Ry rayticipant completed the Observation Post, the site offers panoramic views across

&SWRME ERH ,IVAIKSZMRE XS XLI 9R M'S{%ﬁ“?Rﬁ’ﬁ%ﬁ Hysacserm-r{kﬁpl%tﬁa}m working behind the mountains and valleys that once formed the front

SJ +'* W TEXVSRW the scenes to ensure the success and safety of the lines of war. Veterans who served there often speak of

L1 4VIWMHIRX NTVIWWIH LMW KVEXMXYHITYSV XLI GLEVMX] W watching the sunrise above a sea of cloud or hearing the
PSRKWXERHMRK WYTTSVX SJ XLI G L Metthe pRysal chalerge is priyRait of he' story.  As distant sound of the battalion bugler playing Last Post as

LIPTMRK OIIT &S WRME W WXSV] EPMZKEMXMHRVXL EMRXSERBEXH SREB"HI XLI] [IVI [IPGSQIHvening settled over the valley.

business and banking community. His remarks served by children waving Bosnian flags alongside Union The newly dedicated extension has been named

as a powerful reminder that meaningful partnerships can .EGOW *SV ZVWX XMQI TEVXMGMTERXW XLI NTIVMH&&PoltVELI QIQSVMEP LSRSYVW XLI C1QSV] SJ
transcend borders and generations. profoundly moving. For returning riders, it remains a children from communities along this stretch of the River

For many riders, the journey was also deeply powerful reminder of why the journey continues. Drina who lost their lives during the conflict.

personal. Families travelled together, with fathers 8LI JEXMKYIl SJ XLI VMHI UYMGOP] HMWETTIEVW [L IRamilies, riders, local residents, and schoolchildren

and sons sharing an experience rooted in service, confronted by the energy, warmth, and optimism of the gathered together carrying stones collected from the

reflection, and purpose. children whose lives the charity seeks to support. VMZIVFIH MXWIPJ 8LI WXSRIW [IVI [ENLIH FPIWWIH ERH

named before being laid as part of a permanent cairn.
Prayers were offered by representatives of three faiths
E1YWPMQ ER %RKPMGER ERH E 'EXLSPMG HVE[MRK YTSR
,7YTTSVXMRK XLI +'*&SWRME [EW E KIRYMRIP] LYQFPMRK ERH ﬁﬁ:ﬂr’ﬁ‘ﬁ'i‘&/ lﬁ%g\h' 5:\23”* EF;H XLB'LTL'\(’;T\Z' XSLREXVfJ'FF:I'g\;IEHX'
NTIVMIRG] &SWRME MR TEVXMGYPEV XLl MRWTMVMRK TISTPI ﬂé]eb RUGEFRR Z\/El(j%hl\g?aw YW BB QSRI

. . - ) spirit of reconciliation an red humanity that
that friendship, resilience and camaraderie can cross all borde_rs - and that even LEW FIGSQI GIRXVEP XS XLTh&daEVMX] W QMWWMSR
small acts of support can create real hope for the next generation.” stands as a symbol of remembrance and hope: built
Team JPMorganChase by the children of today to honour the children who

were lost and to inspire future generations.



The Children of the River Drina Leadership Beyond Business

Among the most emotional moments of the day was For members of the COO Community, the Bosnia

the reading of a poem entitled To the Children of the ride represents something that extends well beyond

6MZIV (VMRE philanthropy.

8LI TSIQ [EW VIEH F] XLI EYXLSV W WSRW!gRIEGRRWy KilH ZEPYIW XLEX HIZRI 1JJ1
the son of fellow rider Nick, while two local sisters commitment, resilience, responsibility, and the belief that
simultaneously delivered the Bosnian translation. success should create opportunities for others.

One of the women had herself been a child during the 8LI VIPEXMSRWLMT FIX[IIR XLI KPSFEP "
conflict and spoke movingly about her memories of ERH +SVE"HI GSRXMRYIW XS HIQSRWXV
British soldiers sharing sweets from their ration packs leaders can use their networks, influence, and resources

with local children during patrols through the town. Small  to create meaningful and lasting impact.

acts of kindness, she reflected, are often remembered %W TVITEVEXMSRW FIKMR JSV RI\X JIEV
long after conflict itself has ended. commitment remains unchanged - to support the

Her words served as a reminder that humanitarian GLMPHVIR SJ +SVE"HI LSRSYV XLSWI [L
impact is frequently measured not in grand gestures but ~ €nsure that remembrance is matched by action.

in simple moments of compassion. Because leadership is ultimately measured not only

) o by what we achieve, but by what we leave behind.
Hill 72: A Vision for the Future

Looking ahead, the charity's ambitions continue to ,7YTTSVXMRK +'* &S WRME SZIV XLI PE
grow. XLl G]JGPI VMHI QIIXMRK XLI WGLSSP
With the support of local leaders and the Regional Prime GIVIQSR] XSHE] LIPTW VIEJZVQ XLEX

IMRMWXIV TPERW EVI FIMRK HIZIPSTIHLXS XAdaRWéelEVQ XLI
memorial site into an arboretum and place of reflection

dedicated to the service of British forces throughout - XIWLYQFPMRK ERH MRWTMVMRK XS
TEVX SJ [LEX +'* LEZI GVIEXIH 8LI V

Bosnia during the conflict.
EGGSOTPMWLQIRX EW [I GVIWX XLI ZF

ﬁl‘l WMXI [é\/IPE FI_GSQI OdRS[R E:V MPP Ng]%(?’ I(PI‘CPV R§<J XLl GLMPHVIR EW
the seventy-two British servicemen and women who XLl XLVSRK XLI IPIKERX ERH WSQFIV

gave their lives while serving in Bosnia under the United GEQEVEHIVMI ERH WTMVMX MR XLI '3:

Nations. XVEHI VEYGSYW VIRHMXMSRW SJ W
The vision is for Hill 72 to become a place of WPMZSZMX"A2 OEWX XMQI - WEMH RI1Z]I
VIQIQFVERGI IHYGEXMSR ERH TMPKVMQEKIO LFSRSYXVMRKMW E XVYP] WTIGME
WEGVMZGI [LMPI LIPTMRK JYXYVI KIRIVEXMSREW R RHPMWOSEREMR SRI QSVI XMC
the importance of peace, reconciliation, and Alan Leigh

international service.
LEX E TVMZMPIKI XS FI EFPI XS FIEV

VIEP MQTEGX SJ E GLEVMX] IZIRX2 WI
XLl GLMPHVIR EX XLI WGLSSP GIVIQS|
XLl VIEPMX] SJ [LEX +'* MW HSMRK MF
OYHSW XS EPP [LS QEHI MX F] FMOI
WYTIVWXEVW [LS SVKERMWIH [ZIV] HI
IZIRX RSX XS QIRXMSR XLI QSYRXEM!
XVYP] WTIG M E PAnnalSteghensahy -

, E XVYP] I]l STIRMRK LYQFPMRK ER
XLl FIEXIR XVEGO INTIVMIRGI XLEX VI
VIEPP] QEXXIVW JVMIRHWLMT VIWM
ERH LYQER GSRRIGXMSR 7YTTSVXMR
INTIVMIRGMRK XLI MRGVIHMFPI WTMV |
KIRYMRIP] PMJI Hioda Saip2/I RK -



Contact

Maurice Evlyn-Bufton
CEO Armstrong Wolfe
maurice.evlyn-bufton@armstrongwolfe.com

Find us on LinkedInArmstrong Wolfe
Find us on LinkedInWomen in the COO Community

For information about iCOOC membership contactinfo@armstrongwolfe.com
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