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The object of a new year is not that we should have a

new year, but rather that we should have a new soul.
- GK Chesterton, English poet

The month of January ushers in the new year and offers a
fresh start for many people and organizations. In the United
Kingdom, embattled bank Barclays has adopted some truly
radical changes right at the top of theyear.

The bank's new CEO, Anthony Jenkins, announced recently
to the bank's 140,000 employees that each and every one of
them will have to sign up to a new Code of Conduct or leave
the company. The move is i line with the company's efforts
to recover from a series of scandals that have rocked the
bank in recent years. The latest scandal to hit the bank was
the revelation that i, together with other banks, had
colluded to manipulate the London Interbank Offered Rate
(LIBOR) for their own benefit. Barclays was fined £290
million forits partin the rigging.

In announcing his new mandate to all the staff, Jenkins
emphasized that the new Code of Conduct will revolve
around five values: respect, integrity, service, excellence and
stewardship. He added that performance assessment of
staff of the bank would henceforth be based on “not just
what we deliver, but how we deliver it.” Finally he
emphasized that the bank should never “again be in a
position of rewarding people for making the bank money in
away whichiis unethical orinconsistent with our values."

Jenkins based his statements on what he perceived to be
serious flaws in Bardays culture. It was the sad observation
that the bank's culture focused on short-term profits and
bonuses. Worse, its company processes and internal
controls were nothing but porous barriers that failed to
prevent scandals and wrongdoing.

Jenkins ended his announcement with an ultimatum. “There
might be some of you who don't feel they can fully buy in to
an approach which so squarely links performance to the
upholding of our values,” he said. "My message to those
people is simple: Barclays is not the place for you. The rules
have changed. You won't feel comfortable at Bardays and,
to be frank, we won't feel comfortable with you as
colleagues.”

The tough talk was necessary to tum a new page in the
bank's history. Jenkins is likely aware of the unambiguous
lesson of past scandals: it is people, working under a set of
shared values, that detemines that company’s ability to
sustain its profitability and be a positive force in promoting
the interests and well-being of its investors, customers,
employees and all other stakeholders. One can only wish him
and the company well in their crusade for change.
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BULLY KA BA?

Speaking of values and change, the new corporate
governance posters on our core values of
accountability, integrity, fairess and transparency
have been printed and posted. The theme of this set of
posters is Change from Within. We are challenged by
the tough questions asked by these posters. Currently
displayed is the poster on Faimess with the question
“Bullyka ba Are you a bully)?" Whatdo you think?




