
Nobody in the room was short of a bold bet. What they were short
of was the conditions that make one safe to place. So the favourite
gets backed, and the cost of that shows up later, quietly, on
somebody else's page.
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T H E  B O A R D R O O M
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THE BEST HORSE 
MAY NOT BE 
THE BEST BET.



Stop paying a premium
for the safe-looking option. 
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Boardrooms are expected to see around
corners. With the rate of technological
advancement, economic risk and
geopolitical tension, it is easy to find
yourself in blood-filled waters. Leaders
make several mission-critical decisions a
day, and without strong mechanisms the
line between a strategic breakthrough and
magnified chaos is wafer thin. With 84% of
leaders reporting they feel ill-prepared for
future disruption (McKinsey, 2025), most
CxOs are betting blind.

The Boardroom Club convened senior
leaders across Operations, Technology,
Finance and Commercial to test that
problem against someone who has priced
risk for a living. We interviewed guests
beforehand on how they weigh risk and
commit under uncertainty. Afterwards, we
called them back.

What came back was not a shortage of
ideas. Almost nobody named a missing
initiative, dataset or tool.

What they named was permission. Shared
accountability, delegated decision rights,
an agreed point at which folding is
acceptable, and customer evidence
nobody had gone and bought.

Without those, leaders do the rational
thing. They back the favourite: the
incremental initiative, the pricing model
that already exists, the decision deferred to
next quarter. It looks like prudence. Priced
honestly, it is the most expensive option on
the table.

This report is built from interviews with
guests, the table discussions on the night,
and follow-up calls afterwards. The evening
was held at City Social, around a keynote
from Caspar Berry, economist, professional
poker player, and poker advisor on Casino
Royale.

T H E  Q U E S T I O N  P U T  TO  E V E R Y  TA B L E

“ W h e n  i t  c o m e s  t o  d r i v i n g  g r o w t h  a n d  o p e r a t i o n a l  e f f e c t i v e n e s s ,
w h a t  i n i t i a t i v e  a r e  y o u  m o s t  e x c i t e d  a b o u t ,  a n d  w h a t  r i s k s  m a y  n e e d
t o  b e  t a k e n  t o  a c h i e v e  i t ? ”

A s  a  b u s i n e s s ,  a r e  y o u  f o c u s e d  o n  a  f e w  m a j o r  i n i t i a t i v e s ,  o r  l e t t i n g  a
t h o u s a n d  f l o w e r s  b l o o m?

W h a t  d o  y o u  n e e d  f r o m  o t h e r  b u s i n e s s  u n i t s  t o  a c h i e v e  t h i s ?  F i n a n c e,
O p e r a t i o n s ,  Te c h n o l o g y,  M a r k e t i n g ,  Pe o p l e…

N a m e  a  g r o w t h  b e t  t h a t  f e l t  t o o  r i s k y.  W h a t  w o u l d  n e e d  t o  b e  t r u e  f o r
i t  t o  b e  w o r t h  t a k i n g ?

A N D  B E H I N D  I T



The room. 
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Senior leaders from across Operations, Technology & Data, Finance, Commercial and the
executive suite joined us on the evening.

O P E R AT I O N S

M i k e  H a y e s
Tr a n s f o r m a t i o n  &  P r o g r a m m e s  D i r e c t o r,
D e f e n c e,  S e r c o  U K  &  E u r o p e

S i m o n  S m i t h
G r o u p  C O O,  C l e a r  G r o u p

A n d y  M i l l e r
G l o b a l  S e c u r i t y  &  T R M  O p e r a t i o n s
D i r e c t o r,  J L L

S a s h a  C o v i n g t o n
E u r a s i a  O p e r a t i o n s  D i r e c t o r,  J L L

T E C H N O L O G Y

B r e n d a n  Tw o m e y  
G r o u p  C TO,  Pe p p e r  A d v a n t a g e

C a t h e r i n e  M e r r i t t
G r o u p  C I O,  D a l k i a  U K

S h i k h a  H o r n s e y
S e n i o r  Te c h n o l o g y  L e a d e r

S a n d e e p  T h a k r a r
G l o b a l  Te c h n o l o g y  D i r e c t o r,  C B R E

S a n d e e p  Pa n k h a n i a
D i r e c t o r  o f  G l o b a l  D a t a  S t r a t e g y,  V i s a

M a r c e l a  V i z c a y c h i p i
C h i e f  C l i n i c a l  I n f o r m a t i o n  O f f i c e r,  C h e l s e a
a n d  W e s t m i n s t e r  H o s p i t a l  N H S  Fo u n d a t i o n
Tr u s t

S u r e s h  D a n i e l
G r o u p  D a t a  &  A r c h i t e c t u r e  I n t e g r a t i o n
D i r e c t o r,  C o a t s

A d a m  R e v i c z k y
V i c e  P r e s i d e n t ,  S e c u r i t y  H y g i e n e  L e a d ,
D e u t s c h e  B a n k

C O M M E R C I A L ,  M A R K E T I N G
&  P R O D U C T  

L a u r a  Pa c e y
C h i e f  C o m m e r c i a l  O f f i c e r,  R I C S

J u l i a  C a m e s
C h i e f  M a r k e t i n g  O f f i c e r,  H a y s

H a n n a h  C l a y t o n - L a n g t o n
P r o d u c t  D i r e c t o r,  O c a d o  G r o u p

R e n e  L e v e n
V P  C o m m e r c i a l ,  G l o b a l  P r o j e c t ,  E n e r g y
Tr a n s i t i o n ,  J o h n  C r a n e  ( S m i t h s  G r o u p )

R o s s  E d w a r d s
M a r k e t i n g  L e a d e r,  G l o b a l  I n f o r m a t i o n
S e r v i c e s

J a m e s  L a t h a m
G r o u p  D i r e c t o r  o f  P r i c i n g  S t r a t e g y,
C o m p a s s  G r o u p

F I N A N C E

V i s h a l  G u l a t i
C F O,  G E  Ve r n o v a  F i n a n c i a l  S e r v i c e s

J a m e s  L a t h a m
G r o u p  D i r e c t o r  o f  P r i c i n g  S t r a t e g y,
C o m p a s s  G r o u p

J a c k  R o b s o n
H e a d  o f  F i n a n c e,  C a r w o w



Introducing
Coupa.
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S A R A H  K I N G D O M - E V A N S

S e n i o r  A c c o u n t  D i r e c t o r ,
C o u p a

When we gathered in London for the Casino
Royale dinner, the room was filled with senior
finance leaders who all shared a very similar,
modern headache: navigating a business
environment that feels increasingly volatile. In
my conversations with CFOs, it's clear that the
old playbook of rigid, static annual budgets is
completely dead.

Today, leading a finance function feels a lot more like a game of poker. You're constantly
calculating probabilities, managing risks, and trying to figure out where to place your strategic
bets. But you can't play the hand well if you're flying blind. At Coupa, we partner with finance
teams to clean up the data noise and give them the real-time visibility they need. When you have
total clarity over where every Pound, Euro or Dollar is going, you stop betting on hope and start
planning on certainty. This report is a reflection of those candid boardroom discussions, and I
hope it helps you find the leading indicators your business needs to double down on growth with
absolute confidence."

Thinking of Coupa as a Poker analogy, it allows full visibility into every hand being played (spend,
contracts, invoices) and the control to call the bluff on wasteful or off-contract spending before
it costs the company its stake…

— Sarah Kingdom-Evans, Coupa



Introducing
RWS.
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Every table at The Boardroom arrived at the
same question in different words: how much
do you actually trust the thing you just
automated? It came up as speed —
consistently confident at 95%, or fast at 70%? 

M A T T H E W  H A R D Y

S V P  P r o d u c t ,  R W S

As ownership, who's accountable once a system makes the call? As odds, where do you place
your bets, and when do you fold? Different framing, same question: as AI takes on more of the
work, who answers for the outcome?

Too often, nobody, not from carelessness, but because most organisations have never done the
work to tell their processes apart. A 70%-confident output is a reasonable trade in a low-stakes
workflow. Routed through a regulatory filing or a market it wasn't built for, it's a liability with
someone's name on it.

That distinction is calibration, not capability — matching what a model does to what the moment
requires. It has to be engineered in, the same way trust has to be engineered back wherever a
checkpoint has quietly disappeared. Aristotle's ethos, pathos and logos still capture what's at
stake: character, connection, credibility. Apply AI without care and all three erode at once, with
no error message to flag it. Nobody logs that loss — it shows up later, as a support ticket or a
regulator's letter, never as the missing checkpoint itself.

That's also why ownership is the live question now, not whether AI matters. What's unresolved is
who owns the judgment call once a human isn't making it first, governance as the deliberate
rebuild of trust a checkpoint used to carry silently.

It's a judgment problem, not a technology one. The organisations pulling ahead aren't the ones
with the most capable models — they're the ones who know where 70% is good enough, where it
isn't, and who's accountable for telling the difference.

— Matthew Hardy, RWS



Caspar Berry.
Poker player.
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Professional poker player, Cambridge-
educated economist, and poker advisor on
the James Bond film Casino Royale, twenty
years ago this year.

C a s p a r  s p e n t  h i s  t w e n t i e s  p l a y i n g  p o k e r
p r o f e s s i o n a l l y  i n  L a s  Ve g a s ,  h a v i n g
t r a i n e d  a s  a n  e c o n o m i s t  a t  C a m b r i d g e.  H e
n o w  w o r k s  w i t h  c o r p o r a t e  e x e c u t i v e s  o n
t h e  m e c h a n i c s  o f  t h e i r  o w n  d e c i s i o n -
m a k i n g ,  s t a r t i n g  f r o m  t h e  p r e m i s e  t h a t
e v e r y  d e c i s i o n  i s  a n  i n v e s t m e n t  d e c i s i o n ,
o f  t i m e,  m o n e y,  s t a t u s ,  e n e r g y,  c o m f o r t
a n d  s e c u r i t y.

H i s  s e s s i o n  o p e n e d  w i t h  C a s i n o  R o y a l e
a n d  m o v e d  q u i c k l y  t o  t h e  h a r d e r
m a t e r i a l :  w h a t  u n c e r t a i n t y  a c t u a l l y  i s ,
w h y  p r o b a b i l i t y- b a s e d  t h i n k i n g  b e a t s
p r e d i c t i o n ,  a n d  w h y  t h e  d i s c i p l i n e  i s
h u m b l e  s c e n a r i o  c o n s t r u c t i o n  r a t h e r
t h a n  o n e  c o n f i d e n t  f o r e c a s t .

H e  d i d  n o t  c o m e  t o  t h e  r o o m  t o  t a l k
a b o u t  n e r v e.  H e  c a m e  t o  t a l k  a b o u t  p r i c e .
T h e  d e t a i l  g u e s t s  r a i s e d  m o s t  o f t e n
a f t e r w a r d s  w a s  h i s  a r g u m e n t  t h a t  y o u
s h o u l d  n e v e r  b a c k  t h e  b e s t  h o r s e :  t h e
f a v o u r i t e  w i n s  m o r e  o f t e n  t h a n  a n y t h i n g
e l s e  a n d  p a y s  w o r s e  t h a n  a n y t h i n g  e l s e ,
b e c a u s e  i t s  c h a n c e  o f  w i n n i n g  i s  a l r e a d y
i n  t h e  o d d s .

“Caspar was truly excellent. One of the best I’ve seen sharing
insightful content that is digestible.”

“Caspar is such an engaging character. I could’ve listened to him
and spoken with him from ages. His poker demonstration at the
end was a great way to demonstrate some of the lessons he
shared and end the evening.”

Laura Pacey,  Chief Commercial Officer, RICS

Brendan Twomey, Group CTO, Pepper Advantage



You cannot price a bet
you have not ranked.

0 6  T A B L E  O N E  -  T E C H N O L O G Y  &  D A T A

T h e  C I O  a n d  C TO  t a b l e  t o o k  a  q u e s t i o n
l i v e  i n  m o s t  o r g a n i s a t i o n s .  O n  A I
w o r k f l o w  a c c u r a c y,  i s  i t  b e t t e r  t o  b e
c o n s i s t e n t l y  c o n f i d e n t  a t  9 5%  t h a n  f a s t
a t  7 0 % ?  A n d  d o  y o u  t r u s t  t h e  w o r k f l o w s
y o u  a l r e a d y  r u n ,  o r  i s  t h e r e  a l w a y s  a
h u m a n  i n  t h e  l o o p?

T h e  a n s w e r  d e p e n d s  o n  c o n t e x t ,  a n d
m o s t  o r g a n i s a t i o n s  h a v e  n o t  d o n e  t h e
w o r k  t o  t e l l  t h e  d i f f e r e n c e.  T h e y  h o l d  o n e
a c c u r a c y  s t a n d a r d  a n d  a p p l y  i t
e v e r y w h e r e ,  b u y i n g  p r e c i s i o n  w h e r e  i t  i s
n o t  n e e d e d  a n d  w i t h h o l d i n g  i t  w h e r e  i t
i s .

T h e  b u s i n e s s  c a s e  d o e s  n o t  s i t  i n  t h e
t o o l .  I t  s i t s  i n  t h e  c a l i b r a t i o n .

1 S t a c k- r a n k  b e f o r e  y o u  d e p l o y

R a n k  y o u r  p r o c e s s e s  b y  v a l u e ,  r i s k
a n d  i m p a c t ,  t h e n  t r e a t  e a c h  t i e r
d i f f e r e n t l y.  S o m e  w a r r a n t  t h e  f u l l
h u m a n  c h a i n ,  s o m e  A I  w i t h  a  h u m a n
o n  c a l l ,  s o m e  c a n  r u n  a u t o n o m o u s l y.
T h e  b e n e f i t  f o l l o w s  t h e  c a l i b r a t i o n ,
n o t  t h e  d e p l o y m e n t .

3 T h r e e  l e v e r s ,  i n  t h a t  o r d e r

I m p r o v e  d a t a  q u a l i t y  a t  s o u r c e,  s o
o u t p u t s  a r e  b e t t e r  b e f o r e  a n y t h i n g
v a l i d a t e s  t h e m .  U s e  A I  f o r
v a l i d a t i o n ,  g a t i n g  r e l e a s e  o r  f l a g g i n g
o u t c o m e s  o u t s i d e  e x p e c t e d
p a r a m e t e r s .  K e e p  h u m a n s  w h e r e
t a s t e ,  c r e a t i v i t y  o r  c o m p l i a n c e
j u d g e m e n t  i s  r e q u i r e d .

2 R e m o v i n g  t h e  h u m a n  r e m o v e s  t h e
t r u s t

A s  p e o p l e  l e a v e  a  p r o c e s s ,  v o l u m e s
s c a l e ,  s t a f f  a r e  r e d e p l o y e d ,  s a v i n g s
a r e  t a k e n ,  t h e  i m p l i e d  t r u s t  i n  t h e
o u t c o m e  l e a v e s  w i t h  t h e m .  I t  h a s  t o
b e  r e b u i l t  d e l i b e r a t e l y.  I t  d o e s  n o t
t r a n s f e r  t o  t h e  s y s t e m .

4 T h i s  i s  a  l e a d e r s h i p  p r o b l e m ,  n o t  a n
I T  p r o b l e m

M o d e l  s e l e c t i o n ,  d a t a  c u r a t i o n ,
e x p e c t a t i o n - s e t t i n g ,  c h a n g e
m a n a g e m e n t .  T h e  a c c o u n t a b i l i t y  i s
c r o s s- f u n c t i o n a l .  O r g a n i s a t i o n s  t h a t
h a n d  t h e  w h o l e  t h i n g  t o  t h e
t e c h n o l o g y  t e a m  a r e  l i k e l y  t o  f i n d
o u t  w h y  t h a t  w a s  t h e  w r o n g  c a l l .

THE VERDICT

O n e  a c c u r a c y  s t a n d a r d ,
a p p l i e d  e v e r y w h e r e ,  i s  t h e
f a v o u r i t e .  I t  i s  t h e  m o s t
e x p e n s i v e  w a y  t o  b u y
c o n f i d e n c e  y o u  d o  n o t  n e e d
a n d  s k i p  t h e  c o n f i d e n c e  y o u
d o.

W H AT  YO U  S H O U L D  B E  D O I N G

S t a c k- r a n k  y o u r  p r o c e s s e s  b y
v a l u e,  r i s k  a n d  i m p a c t  t h i s
q u a r t e r.
S e t  a  s e p a r a t e  a c c u r a c y
t h r e s h o l d ,  a n d  h u m a n  r o l e ,  p e r
t i e r.
F i x  d a t a  q u a l i t y  a t  s o u r c e  b e f o r e
y o u  b u y  v a l i d a t i o n .
M o v e  A I  a c c o u n t a b i l i t y  o u t  o f  I T
a n d  n a m e  a  c r o s s- f u n c t i o n a l
o w n e r.



The bet isn’t the problem. 
The conditions are. 
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A s k e d  t o  n a m e  a  g r o w t h  b e t  t h e y  c o u l d
h a v e  m a d e  i n  t h e  n e x t  t w e l v e  m o n t h s  b u t
j u d g e d  t o o  r i s k y,  n o b o d y  a t  t h i s  t a b l e
s t r u g g l e d .

E v e r y  l e a d e r  h a d  o n e  r e a d y,  a n d  s e v e r a l
w e r e  s u b s t a n t i a l :  p r i c i n g  s t r u c t u r e s
r e b u i l t ,  m e m b e r s h i p  f e e s  r e s e t ,  h o u r l y
b i l l i n g  r e p l a c e d  w i t h  t a s k- b a s e d  b i l l i n g .

W h a t  n o n e  h a d  w a s  t h e  c o n d i t i o n s  t h a t
m a k e  p l a c i n g  i t  s u r v i v a b l e .  T h r e e  a r e
c u l t u r a l ,  o n e  i s  e v i d e n t i a l ,  a n d  a l l  f o u r
s i t  i n s i d e  t h e  o r g a n i s a t i o n ' s  o w n  c o n t r o l .

T h e  t a b l e ' s  c o n c l u s i o n  w a s  b l u n t :  i f  o n e
m e m b e r  o f  a  l e a d e r s h i p  t e a m  i s  n o t
b o u g h t  i n ,  t h e  t o w e r  o f  c a r d s  c r u m b l e s .

1 A g r e e  t h e  f o l d  c o n d i t i o n s  b e f o r e  y o u
s t a r t
Fa i l i n g  f a s t  i s  a n  a g r e e m e n t  m a d e  i n
a d v a n c e :  y o u  w i l l  g i v e  i t  a  g o,  a n d  b e
g e n u i n e l y  w i l l i n g  t o  p u l l  t h e  p l u g
r a t h e r  t h a n  f u n d  i t  t o  c o m p l e t i o n
b e c a u s e  m o n e y  h a s  a l r e a d y  g o n e  i n .
A g r e e d  a f t e r  t h e  f a c t ,  i t  i s  s u n k  c o s t
w i t h  b e t t e r  v o c a b u l a r y.

3 S e n d  t h e  d e c i s i o n  r i g h t s  w i t h  t h e
m a n d a t e

L e a d e r s  d e s c r i b e d  b e i n g  e n c o u r a g e d
t o  p u r s u e  a  b e t ,  t h e n  l e f t  w i t h
m i n i m a l  a u t h o r i t y  t o  s e e  i t  t h r o u g h .
T h a t  i s  n o t  d e l e g a t i o n .  M o r e  t h a n
o n e  d e s c r i b e d  i t ,  a c c u r a t e l y,  a s
b e i n g  s e t  u p  t o  f a i l .

2 J o i n t  a c c o u n t a b i l i t y,  o r  n o b o d y
m o v e s

N o  s e n i o r  l e a d e r  w i l l  p u s h  a  r i s k y
b e t  t h r o u g h  i f  t h e y  a l o n e  g o  o n  t h e
c h o p p i n g  b l o c k  w h e n  i t  f a i l s .
W i t h o u t  s h a r e d  r e s p o n s i b i l i t y  a t
l e a d e r s h i p  l e v e l ,  y o u  a r e  a s k i n g
s o m e o n e  t o  s t a k e  t h e i r  j o b  s e c u r i t y
o n  a n  u n c e r t a i n  o u t c o m e.

4 T h e  u n k n o w n  i s  t h e  c u s t o m e r

W h a t  h e l d  e v e r y  l e a d e r  b a c k  w a s  n o t
k n o w i n g  c u s t o m e r s  w o u l d  o b j e c t .  I t
w a s  n o t  k n o w i n g  a t  a l l .  S i g n i f i c a n t
g r o w t h  d e c i s i o n s  w e r e  b e i n g  p r i c e d  o n
f e e l .  B u y i n g  t h a t  e v i d e n c e  i s  c h e a p e r
t h a n  g u e s s i n g  a t  i t .

THE VERDICT

T h e  f a v o u r i t e  h e r e  i s  t h e
p r i c i n g  m o d e l  y o u  a l r e a d y
h a v e .  I t  i s  n o t  w i n n i n g
b e c a u s e  i t  i s  r i g h t .  I t  i s
w i n n i n g  b e c a u s e  n o b o d y
h a s  b e e n  g i v e n  t h e  c o v e r  t o
t e s t  t h e  a l t e r n a t i v e .

W H AT  YO U  S H O U L D  B E  D O I N G

A g r e e  t h e  c o n d i t i o n s  f o r  f o l d i n g
b e f o r e  t h e  b e t  i s  p l a c e d ,  n o t
d u r i n g  i t .
P u t  j o i n t  a c c o u n t a b i l i t y  i n
w r i t i n g ,  a t  l e a d e r s h i p  l e v e l ,  b y
n a m e.
G i v e  t h e  d e c i s i o n  r i g h t s  t o
w h o e v e r  o w n s  t h e  o u t c o m e.
B u y  t h e  c u s t o m e r  e v i d e n c e  y o u
a r e  c u r r e n t l y  g u e s s i n g  a t .



Placing the best is the easy part.
Holding the position isn’t. 
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A s k e d  w h e r e  u n c e r t a i n t y  w a s  c r e a t i n g
o p p o r t u n i t y  r a t h e r  t h a n  o n l y  r i s k ,  t h i s
m i x e d  t a b l e  o f  t e c h n o l o g y,  o p e r a t i o n s
a n d  s e c u r i t y  l e a d e r s  a n s w e r e d  A I ,
i m m e d i a t e l y.  I n d u s t r i e s  s i t  a t  d i f f e r e n t
p o i n t s  o n  t h e  c u r v e,  b u t  a l m o s t  e v e r y o n e
w a s  r e a d y  t o  a c c e p t  t h e  r i s k .

W h e n  c o n s i d e r i n g  t h e  r i s k  l a n d s c a p e,
t h e r e  w a s  a  c l e a r  v i e w  t h a t  a  d e c i s i o n  i s
n o t  a  m o m e n t  b u t  a  p o s i t i o n  y o u  k e e p
m a n a g i n g .

T h e  l a n d s c a p e  m o v e s  t o o  f a s t  f o r  a
j u d g e m e n t  m a d e  o n c e,  a t  a p p r o v a l ,  t o
s t a y  c o r r e c t .

1 T h r e e  q u e s t i o n s  b e f o r e  y o u  c o m m i t

A r e  o u r  A I  a m b i t i o n s  a l i g n e d  w i t h
a c t u a l  b u s i n e s s  p r o b l e m s ?  D o  w e
h a v e  t h e  e n a b l e m e n t  a n d  c h a n g e
s t r u c t u r e  t o  e x p e r i m e n t  e f f e c t i v e l y ?
C a n  w e  m o n i t o r,  m a n a g e  a n d  c o n t r o l
i t  w e l l  e n o u g h  t o  l i m i t  t h e  r i s k ?
T h r e e  n o ’s  i s  n o t  a  d e l a y.  I t  i s  a n
a n s w e r.

3 R i s k  i s n ' t  t a k e n ,  i t ' s  h e l d

A  r i s k  i s  n o t  a c c e p t e d  a n d  f o r g o t t e n .
I t  h a s  t o  b e  c o n t r o l l e d ,  r e v i e w e d  a n d
m a n a g e d  l o n g  a f t e r  t h e  d e c i s i o n .
T h a t  m e a n s  t e a m s  t h a t  w o r k
r e f l e x i v e l y,  n o t  t e a m s  t h a t  g e t
t h r o u g h  o n e  p e r i o d  o f  u n c e r t a i n t y
a n d  m o v e  o n .

2 K n o w  w h e n  t o  f o l d

T h i n k  c a r e f u l l y  a b o u t  w h e r e  t o
i n t e g r a t e ,  t h e n  b e  h o n e s t  a b o u t
w h e t h e r  i t  i s  g i v i n g  y o u  w h a t  y o u
n e e d .  K n o w i n g  w h e n  t o  f o l d  y o u r
c a r d s  a n d  m o v e  o n  i s  a  d i s c i p l i n e ,
n o t  a  d e f e a t .  S u n k  c o s t  w a s  n a m e d
a t  t h i s  t a b l e  a n d  t w o  o t h e r s .

4 Tr a n s l a t e  t h e  t e c h n o l o g y  t o  t h e
p e o p l e
B r i n g i n g  p e o p l e  w i t h  y o u  i s  n o t  a
c o m m u n i c a t i o n s  a f t e r t h o u g h t .  I t  i s
t h e  c o n d i t i o n  f o r  t h e  v a l u e  a r r i v i n g .
Te a m  a n d  k n o w l e d g e  s i l o s  s t a l l
i n i t i a t i v e s  a n d  l o s e  m o m e n t u m
b e f o r e  a n y t h i n g  i s  d e l i v e r e d .

THE VERDICT

T h e  f a v o u r i t e  i s  t h e  p l a n
y o u  a l r e a d y  a p p r o v e d .
R e f l e x i v i t y  i s  t h e  d i s c i p l i n e
o f  r e - p r i c i n g  i t  w h i l e  i t  i s
s t i l l  r u n n i n g ,  a n d  f o l d i n g  i t
w h e n  t h e  o d d s  h a v e  m o v e d .

W H AT  YO U  S H O U L D  B E  D O I N G

Te s t  e v e r y  A I  i n i t i a t i v e  a g a i n s t
t h e  t h r e e  q u e s t i o n s  b e f o r e  y o u
f u n d  i t .
D e f i n e  t h e  f o l d  p o i n t  a t  t h e  s t a r t ,
a n d  n a m e  w h o  i s  a l l o w e d  t o  c a l l
i t .
R e - p r i c e  l i v e  r i s k s  o n  a  s c h e d u l e ,
n o t  a t  r e v i e w  c y c l e s .
F u n d  e n a b l e m e n t  a n d  c h a n g e
i n s i d e  t h e  i n i t i a t i v e ,  n o t  a f t e r  i t .



Not moving is also a bet. 
It’s the one nobody prices. 
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T h i s  t a b l e  l o o k e d  a t  h o w  o r g a n i s a t i o n s
n a v i g a t e  r i s k  i n  a n  e n v i r o n m e n t  s h a p e d
b y  A I ,  g e o p o l i t i c a l  i n s t a b i l i t y,  e c o n o m i c
u n c e r t a i n t y  a n d  r i s i n g  s t a k e h o l d e r
e x p e c t a t i o n s .  I t s  f i r s t  f i n d i n g :  b u s i n e s s e s
a r e  n o t  b e c o m i n g  m o r e  w i l l i n g  t o  t a k e
r i s k s .  T h e y  f a c e  m o r e  c o m p l e x  e x t e r n a l
p r e s s u r e s ,  d e m a n d i n g  s t r o n g e r
g o v e r n a n c e  a n d  m o r e  d i s c i p l i n e d
d e c i s i o n - m a k i n g .

T h e  t a b l e ' s  c o n c l u s i o n  c u t  t h e  o t h e r  w a y.
T h e  g r e a t e s t  c h a l l e n g e  i s  n o t  m a n a g i n g
n e w  t e c h n o l o g y.  I t  i s  b a l a n c i n g
i n n o v a t i o n ,  g o v e r n a n c e  a n d  h u m a n
j u d g e m e n t .

I n  m a n y  c a s e s  t h e  r i s k  o f  f a i l i n g  t o  a d a p t
i s  a s  s i g n i f i c a n t  a s  t h e  r i s k  o f  c h a n g e.

1 A I  i s  a n  i n s t r u m e n t ,  n o t  a  s t r a t e g y

A I  i s  n o t  a  c u r e - a l l .  I t s  v a l u e  i s
e f f i c i e n c y,  s t r e a m l i n e d  p r o c e s s e s
a n d  s u r f a c i n g  i n e f f i c i e n c i e s  t h a t
a l r e a d y  e x i s t .  A d o p t i o n  s t i l l  n e e d s
c l e a r  s t r a t e g y,  i n v e s t m e n t  i n  s k i l l s
a n d  r o b u s t  o v e r s i g h t .  W i t h o u t  t h o s e
t h r e e  y o u  h a v e  b o u g h t  a  t o o l ,  n o t  a
c a p a b i l i t y.

3 A u t o m a t e  t h e  t a s k ,  k e e p  t h e
j u d g e m e n t
A I  r a i s e s  p r o d u c t i v i t y  a n d  c u t s  c o s t ,
b u t  t h e  t a b l e  a s k e d  w h a t  h a p p e n s  t o
o r g a n i s a t i o n s  t h a t  b e c o m e  o v e r l y
r e l i a n t  o n  i t .  J u d g e m e n t  b u i l t  o v e r
y e a r s  i s  e a s y  t o  a u t o m a t e  a w a y  a n d
s l o w  t o  r e b u i l d .  A I  s h o u l d  a u g m e n t
e x p e r t i s e ,  n o t  r e p l a c e  i t .

2 Yo u r  s h a r e h o l d e r  p r i c e  r i s k  d i f f e r e n t l y

O r g a n i s a t i o n s  a r e  p r e s s e d  t o  i n v e s t  i n
A I - d r i v e n  s e r v i c e s ,  a u t o m a t i o n  a n d
n e w  m a r k e t s ,  w h i l e  s h a r e h o l d e r s  a n d
c u s t o m e r s  s t a y  c a u t i o u s  a b o u t
a n y t h i n g  r e s e m b l i n g  a d d e d  r i s k .
L e a d e r s  b a l a n c e  l o n g- t e r m  a m b i t i o n
a g a i n s t  s h o r t- t e r m  e x p e c t a t i o n ,  o f t e n
i n  t h e  s a m e  m e e t i n g .

4 K n o w  w h a t  y o u r  d a t a  i s  d o i n g  i n
t h e r e

D a t a  s e c u r i t y,  i n t e l l e c t u a l  p r o p e r t y
a n d  p r i v a c y  w e r e  p r o m i n e n t  c o n c e r n s .
O r g a n i s a t i o n s  n e e d  t o  u n d e r s t a n d
h o w  p r o p r i e t a r y  i n f o r m a t i o n  i s  u s e d
i n s i d e  A I  p l a t f o r m s ,  a n d  h a v e
s a f e g u a r d s  i n  p l a c e,  b e f o r e  s c a l i n g
r a t h e r  t h a n  a f t e r.

THE VERDICT

T h e  f a v o u r i t e  h e r e  i s  t h e
s t a t u s  q u o.  I t  i s  t h e  o n l y
b e t  i n  t h e  r o o m  w h o s e
d o w n s i d e  n o b o d y  i s  a s k e d
t o  q u a n t i f y,  w h i c h  i s
e x a c t l y  w h y  i t  k e e p s  g e t t i n g
b a c k e d .

W H AT  YO U  S H O U L D  B E  D O I N G

B r i e f  t h e  b o a r d  o n  t h e  c o s t  o f
s t a n d i n g  s t i l l ,  n o t  j u s t  t h e  r i s k
o f  m o v i n g .
F u n d  t h e  s k i l l s  a n d  o v e r s i g h t ,
n o t  j u s t  t h e  l i c e n c e s .
A u d i t  h o w  p r o p r i e t a r y  d a t a  i s
u s e d  i n  a n y  A I  p l a t f o r m  b e f o r e
y o u  s c a l e .
N a m e  t h e  e x p e r t i s e  y o u  c a n n o t
a f f o r d  t o  a u t o m a t e  a w a y.



The hardest bet to fold 
is the one you've already paid for.

1 0  T A B L E  F I V E -  F I N A N C E

T h i s  t a b l e  t o o k  v o l a t i l i t y  a n d  t h e  s u n k-
c o s t  f a l l a c y  a s  i t s  t h e m e.  T h e  c o n s e n s u s
w a s  t h a t  l e g a c y,  r e t r o s p e c t i v e  b u d g e t i n g
i s  i t s e l f  a  b u s i n e s s  r i s k ,  a n d  t h a t  t e a m s
a r e  b e i n g  m o v e d  t o w a r d s  r a p i d ,  d y n a m i c
f o r e c a s t i n g  t o  k e e p  p a c e  w i t h  s u p p l y
c h a i n  a n d  i n f l a t i o n a r y  s h i f t s .

T h e  h o n e s t  p a r t  o f  t h e  c o n v e r s a t i o n  w a s
a b o u t  f o l d i n g .  K i l l i n g  a n  u n d e r p e r f o r m i n g
p r o j e c t  o n c e  c a p i t a l  h a s  b e e n  s u n k  i s  a
c a l l  b o a r d s  r o u t i n e l y  d e f e r  —  a n d  t h e
r e p o r t i n g  t h a t  w o u l d  j u s t i f y  i t  a r r i v e s  a
q u a r t e r  t o o  l a t e  t o  b e  u s e f u l .

U n d e r n e a t h  b o t h  s i t s  t h e  s a m e
c o n s t r a i n t :  s i l o e d  s p e n d  d a t a .

1 F o r e c a s t  o n  a  c a d e n c e ,  n o t  a  c a l e n d a r

R e t r o s p e c t i v e  b u d g e t i n g  i s  n o t  a
n e u t r a l  d e f a u l t .  I t  i s  a  p o s i t i o n ,  a n d
a n  e x p e n s i v e  o n e.  L e a d e r s  d e s c r i b e d
s h i f t i n g  t e a m s  t o  d y n a m i c
f o r e c a s t i n g  s o  t h a t  s u p p l y  c h a i n  a n d
i n f l a t i o n a r y  s h i f t s  a r e  p r i c e d  a s  t h e y
h a p p e n ,  n o t  a t  y e a r  e n d .

3 L a g g i n g  r e p o r t s  c a n n o t  p r i c e  a  l i v e
d e c i s i o n
Wa i t i n g  f o r  q u a r t e r l y  f i n a n c i a l s  t o
d e c i d e  w h e t h e r  t o  p u l l  t h e  p l u g  i s
t o o  s l o w.  F i n a n c e  n e e d s  o p e r a t i o n a l ,
u p s t r e a m  l e a d i n g  i n d i c a t o r s  —  t h e
o n e s  t h a t  m o v e  f i r s t  —  t o  f o l d  e a r l y
a n d  p r o t e c t  t h e  c a p i t a l  t h a t  h a s  n o t
y e t  b e e n  c o m m i t t e d .

2 B o a r d s  f i n d  i t  g e n u i n e l y  h a r d  t o  f o l d

K i l l i n g  a  f a i l i n g  p r o j e c t  o n c e  c a p i t a l
h a s  g o n e  i n  i s  o n e  o f  t h e  h a r d e s t
c a l l s  a  b o a r d  m a k e s ,  a n d  t h i s  t a b l e
w a s  c a n d i d  a b o u t  i t .  S u n k  c o s t  i s  n o t
a  f a i l u r e  o f  n e r v e.  I t  i s  w h a t  h a p p e n s
w h e n  n o b o d y  a g r e e d  i n  a d v a n c e
w h a t  f o l d i n g  l o o k s  l i k e .

4 Tr a n s l a t e  t h e  t e c h n o l o g y  t o  t h e
p e o p l e
Yo u  c a n n o t  m a k e  r i s k- a w a r e  c a p i t a l
a l l o c a t i o n  b e t s  w h e n  s p e n d  d a t a  i s
t r a p p e d  i n  m a n u a l ,  d i s c o n n e c t e d
s y s t e m s .  E v e r y  f i n a n c e  l e a d e r  n a m e d
i t .  A  s i n g l e ,  u n i f i e d  v i e w  o f  s p e n d  i s
n o t  t h e  e n d  s t a t e .  I t  i s  t h e  b a s e l i n e .

THE VERDICT

T h e  p r o j e c t  y o u  h a v e
a l r e a d y  f u n d e d  m a y  k e e p
w i n n i n g  n o t  b e c a u s e  t h e
n u m b e r s  s u p p o r t  i t ,  b u t
b e c a u s e  t h e  n u m b e r s  a r r i v e
t o o  l a t e  t o  a r g u e  w i t h  i t .

W H AT  YO U  S H O U L D  B E  D O I N G

M o v e  o f f  t h e  a n n u a l  c y c l e  a n d
f o r e c a s t  d y n a m i c a l l y  t h i s
q u a r t e r.
W r i t e  t h e  k i l l  c r i t e r i a  a t  t h e
p o i n t  o f  f u n d i n g ,  n o t  a t  r e v i e w.
I n s t r u m e n t  l e a d i n g  i n d i c a t o r s
u p s t r e a m  o f  t h e  q u a r t e r l y
r e p o r t .
U n i f y  t h e  s p e n d  v i e w.
E v e r y t h i n g  a b o v e  d e p e n d s  o n  i t .



You can't go on the offensive
until you know what you're holding.

1 1  P A R T N E R  C A S E  S T U D Y

“ Ao n ' s  b u s i n e s s  i s  h e l p i n g  o t h e r  o r g a n i s a t i o n s  p r i ce  u n ce r t a i n t y .
I n t e r n a l l y ,  i t s  ow n  s p e n d  wa s  t h e  t h i n g  i t  co u l d  n o t  s e e . ”

T H E  C H A L L E N G E T H E  S T R A T E G Y

T H E  C A S I N O  R O Y A L E  P A R A L L E L

I M P A C T  &  O U T C O M E S
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VA L U E  A N D
S AV I N G S
U N L O C K E D

O F  P R E -A P P R O V E D
S P E N D  V I S I B L E

C O U N T R I E S  O N
O N E  P L AT F O R M

U N I F I E D  O F
G L O B A L  S P E N D

T H E  T A K E A W A Y

A o n  i s  a  g l o b a l  g i a n t  i n  r i s k
m a n a g e m e n t  a n d  i n s u r a n c e :  a
b u s i n e s s  b u i l t  o n  h e l p i n g  o t h e r s
m a n a g e  u n c e r t a i n t y.  I n t e r n a l l y,  i t s
f i n a n c e  a n d  p r o c u r e m e n t  t e a m s  w e r e
b a t t l i n g  t h e i r  o w n  v e r s i o n  o f  i t .

L e g a c y  s y s t e m s ,  h i g h l y  f r a g m e n t e d
a c r o s s  6 0  c o u n t r i e s ,  m a d e  g l o b a l
s p e n d  v i s i b i l i t y  i n c r e d i b l y  d i f f i c u l t .
W i t h o u t  a  c l e a r,  u n i f i e d  v i e w  o f  c a s h
f l o w,  d e c i d i n g  q u i c k l y  w h e r e  t o
a l l o c a t e  r e s o u r c e s  w a s  c l o s e r  t o  a
g a m b l e  t h a n  a  c a l c u l a t i o n .

A o n  p a r t n e r e d  w i t h  C o u p a  t o  r e p l a c e
t h o s e  d i s c o n n e c t e d  s y s t e m s  w i t h  a
s i n g l e ,  u n i f i e d  s p e n d  m a n a g e m e n t
p l a t f o r m .  G l o b a l  p r o c u r e m e n t ,
s u p p l i e r  d a t a  a n d  c a s h  f l o w s  w e r e
b r o u g h t  o n t o  o n e  d a s h b o a r d .

T h a t  g a v e  t h e  f i n a n c e  t e a m  s i g h t  a n d
c o n t r o l  o f  10 0 %  o f  p r e - a p p r o v e d
s p e n d .  T h e  c h a n g e  w a s  n o t  a n a l y t i c a l
s o p h i s t i c a t i o n .  I t  w a s  m a k i n g  t h e
p o s i t i o n  v i s i b l e  b e f o r e  t h e  d e c i s i o n
h a d  t o  b e  m a d e.

T h i s  i s  t h e  F i n a n c e  t a b l e ' s  f i n d i n g ,  r u n  i n  r e v e r s e .  T h a t  t a b l e  n a m e d  s i l o e d  s p e n d
d a t a  a s  t h e  b l i n d  s p o t  t h a t  m a k e s  r i s k- a w a r e  c a p i t a l  a l l o c a t i o n  i m p o s s i b l e .  A o n
r e m o v e d  t h e  b l i n d  s p o t  f i r s t  —  a n d  o n l y  t h e n  h a d  t h e  s t a n d i n g  t o  p l a c e  a  $ 6 0
m i l l i o n  b e t  o n  g r o w t h .

T h e  s a v i n g s  w e r e  n o t  t h e  w i n .  W h a t  m a t t e r e d  w a s  w h a t  t h e  c l a r i t y  p e r m i t t e d :  w i t h
c l e a n ,  r e a l - t i m e  d a t a  b e h i n d  t h e m ,  e x e c u t i v e  l e a d e r s h i p  h a d  t h e  c o n f i d e n c e  t o
r e i n v e s t  t h e  e n t i r e  $ 6 0  m i l l i o n  i n t o  s t r a t e g i c  a c q u i s i t i o n s  a n d  p o r t f o l i o  g r o w t h .
T h e y  s t o p p e d  p l a y i n g  d e f e n s i v e l y  a n d  w e n t  o n  t h e  o f f e n s i v e .  C e r t a i n t y  d i d  n o t
m a k e  t h e  b e t  s a f e .  I t  m a d e  i t  l e g i b l e  e n o u g h  t o  p l a c e .

H o w  A o n  t u r n e d  g l o b a l  s p e n d  v i s b i l i t y  i n t o  $ 6 0  m i l l i o n  o f  r e i n v e s t m e n t



A faster engine doesn’t
make a faster business.

1 2  P A R T N E R  C A S E  S T U D Y

“ Th e  e n g i n e  g o t  fa s t e r .  Th e  q u e u e  d i d  n o t  m ove .  Th r e e  ye a r s  i n ,
t h a t  g a p  wa s  t h e  w h o l e  p r o b l e m . ”

T H E  C H A L L E N G E T H E  F I X

T H E  C A S I N O  R O Y A L E  P A R A L L E L

I M P A C T  &  O U T C O M E S

1 2 3 Y R S 9 5 % 9 9 %
VA L U E  A N D
S AV I N G S
U N L O C K E D

O F  P R E -A P P R O V E D
S P E N D  V I S I B L E

C O U N T R I E S  O N
O N E  P L AT F O R M

U N I F I E D  O F
G L O B A L  S P E N D

T H E  T A K E A W A Y

A  g l o b a l  i n s u r e r  a c r o s s  a  d o z e n
r e g u l a t o r y  j u r i s d i c t i o n s  h a d  b u i l t  i t s
c o n t e n t  p i p e l i n e  a r o u n d  o n e  s e n s i b l e
f e a r :  g e t  a  p o l i c y  d o c u m e n t ,  c l a i m s
l e t t e r  o r  r e g u l a t o r y  f i l i n g  w r o n g  a n d
t h e  c o s t  i s  a  f i n e ,  a  l a w s u i t ,  o r  a  c l a i m
t h a t  f a i l s  w h e n  c h a l l e n g e d .

S o  e v e r y t h i n g ,  h i g h  s t a k e s  o r  l o w,  g o t
f u l l  h u m a n  r e v i e w  b y  t h e  s a m e  s m a l l
p o o l  o f  s p e c i a l i s t s .  A I  m a d e  d r a f t i n g ,
t r a n s l a t i n g  a n d  p u b l i s h i n g
d r a m a t i c a l l y  f a s t e r.  T h e  r e v i e w  p o o l
d i d  n o t  g r o w  a n d  t h e  r u l e  d i d  n o t
c h a n g e.

C a l i b r a t i o n ,  n o t  m o r e  c a p a b i l i t y.
C o n t e n t  w a s  c l a s s i f i e d  b y  s t a k e s  —
r e g u l a t o r y  f i l i n g s  a n d  c l a i m s
c o r r e s p o n d e n c e  a t  o n e  e n d ,  i n t e r n a l
d r a f t s  a n d  f i r s t- l i n e  r e p l i e s  a t  t h e
o t h e r  —  a n d  e x p e r t  r e v i e w  w e n t  o n l y
w h e r e  i t  w a s  g e n u i n e l y  n e e d e d .

T h a t  f o r c e d  t h e  s e c o n d  q u e s t i o n :  w h o
o w n s  t h e  c a l l  o n c e  r e v i e w  i s  n o t
a u t o m a t i c ?  A n  a c c o u n t a b l e  o w n e r  w a s
n a m e d  a t  e v e r y  c h e c k p o i n t ,  i n
w r i t i n g ,  b e f o r e  g o - l i v e .  Tr u s t  w a s  t h e n
r e b u i l t  d e l i b e r a t e l y,  o n  g u a r d r a i l s
b u i l t  f o r  t h e i r  o w n  r e g u l a t o r y  r i s k
r a t h e r  t h a n  i n h e r i t e d  d e f a u l t s .

T h i s  i s  t h e  Te c h n o l o g y  a n d  D a t a  t a b l e ' s  f i n d i n g ,  i n s i d e  o n e  o r g a n i s a t i o n .  T h a t
t a b l e  a r g u e d  t h a t  a  s i n g l e  a c c u r a c y  s t a n d a r d  a p p l i e d  e v e r y w h e r e  b u y s  p r e c i s i o n
w h e r e  i t  i s  n o t  n e e d e d  a n d  w i t h h o l d s  i t  w h e r e  i t  i s .  R e m o v i n g  a  r e v i e w  q u e u e  d o e s
n o t  r e m o v e  t h e  j u d g e m e n t .  I t  m o v e s  i t  e a r l i e r,  i n t o  c l a s s i f i c a t i o n .

M o s t  o f  t h e  f r i c t i o n  c a m e  f r o m  n o b o d y  b e i n g  n a m e d  a c c o u n t a b l e ,  n o t  f r o m  t h e  A I
i t s e l f,  a n d  d e f a u l t  g u a r d r a i l s  b l o c k e d  l e g i t i m a t e  r e g u l a t o r y  l a n g u a g e  m o r e  o f t e n
t h a n  t h e y  c a u g h t  r e a l  r i s k .  I f  c y c l e  t i m e s  h a v e  n o t  m o v e d  d e s p i t e  t h e  i n v e s t m e n t ,
o r  n o b o d y  i s  q u i t e  s u r e  w h o  s i g n s  o f f  o n c e  a  h u m a n  i s  n o  l o n g e r  t h e  f i r s t  r e a d e r,
t h e  p r o b l e m  i s  u s u a l l y  c a l i b r a t i o n  r a t h e r  t h a n  c a p a b i l i t y.

A  c o m p o s i t e  b u i l t  t o  s h o w  t h e  t h e m e s  i n  p r a c t i c e :  a  g l o b a l  i n s u r e r,  t h r e e  y e a r s  i n t o  a n  A I  p r o g r a m



Five themes,
one root cause.

1 3  T H E  P A T T E R N

A c r o s s  f i v e  f u n c t i o n s  a n d  t w o  r o u n d s  o f  i n t e r v i e w s ,  t h e  s a m e  f i v e  t h e m e s  r e c u r r e d
r e g a r d l e s s  o f  w h o  w a s  s p e a k i n g .  R e a d  t o g e t h e r,  t h e y  d e s c r i b e  a  s i n g l e  s t r u c t u r a l
p r o b l e m  r a t h e r  t h a n  f i v e  s e p a r a t e  o n e s .

1 P r o b a b i l i t y  o v e r  i n s t i n c t

T h e  m o s t- c i t e d  t a k e a w a y  o f  t h e
e v e n i n g .  M o v i n g  f r o m  g u t- f e e l  t o
c a l c u l a t e d ,  p r o b a b i l i t y- b a s e d  r i s k-
t a k i n g .  L e a d e r s  v a l u e d  s e e i n g  m a t h s
a n d  d a t a  a p p l i e d  t o  a  s u b j e c t  t h a t
u s u a l l y  r u n s  o n  i n s t i n c t ,  a n d  n o t e d
t h a t  b o a r d s  r e s p o n d  f a r  b e t t e r  t o
m e t h o d  a n d  e v i d e n c e  t h a n  t o
c o n v i c t i o n .

3 A m b i t i o n  o u t r u n s  a p p e t i t e

T h e  m o s t  c a n d i d  a d m i s s i o n  o f  t h e
n i g h t ,  r e p e a t e d  a c r o s s  e v e r y
i n d u s t r y  i n  t h e  r o o m :  a m b i t i o n  i s
h i g h ,  b u t  r i s k  a p p e t i t e ,  b u d g e t  a n d
b o l d n e s s  f r o m  l e a d e r s h i p  a r e  l o w.
G u e s t s  f o u n d  i t  r e a s s u r i n g  t h a t  t h i s
i s  s h a r e d  r a t h e r  t h a n  a  f a u l t  o f  t h e i r
o w n  o r g a n i s a t i o n .  I t  i s  a l s o  t h e
b i n d i n g  c o n s t r a i n t .

2 I n d e c i s i o n  i s  t h e  e x p e n s i v e  o p t i o n

A  d e c i s i o n  i s  b e t t e r  t h a n  n o
d e c i s i o n .  T h e r e  a r e  r a r e l y
p e r m a n e n t l y  w r o n g  d e c i s i o n s  i n
b u s i n e s s ,  o n l y  l e s s o n s .  G u e s t s
r e f l e c t e d  t h a t  i n d e c i s i o n ,  n o t
f a i l u r e ,  i s  r o u t i n e l y  t h e  c o s t l i e s t
o u t c o m e,  a n d  t h a t  r i s k- a v e r s i o n  i s
m a t h e m a t i c a l l y  m o r e  e x p e n s i v e  o v e r
t i m e.

4 O w n e r s h i p,  n o t  c a p a b i l i t y,  i s  t h e  A I
q u e s t i o n

T h e  f r a m i n g  h a s  m a t u r e d  p a s t
w h e t h e r  A I  m a t t e r s .  T h e  l i v e
q u e s t i o n s  a r e  w h o  o w n s  i t ,  h o w  i t  i s
g o v e r n e d ,  w h e t h e r  a d o p t i o n  i s
m a n d a t e d  o r  c h a m p i o n e d ,  a n d  w h e n
o u t p u t  i s  g o o d  e n o u g h .  T h e  g a p
b e t w e e n  e n a b l i n g  A I  a n d  o w n i n g  i t s
u s e  i s  u n r e s o l v e d .

THE ROOT CAUSE
N o n e  o f  t h e s e  f i v e  i s  a n  i n f o r m a t i o n  p r o b l e m .  T h e  f r a m e w o r k s  a l r e a d y  e x i s t  —
d e c i s i o n - q u a l i t y  m o d e l s ,  r i s k  r e g i s t e r s ,  g o v e r n a n c e  b o a r d s ,  i n v e s t m e n t  p o t s .  T h e
d a t a  m o s t l y  e x i s t s  t o o.  A n d  t h e  b e t s  w e r e  a l r e a d y  n a m e d ,  i n  d e t a i l ,  w i t h o u t
p r o m p t i n g .

W h a t  w a s  m i s s i n g  w a s  p e r m i s s i o n .  S h a r e d  a c c o u n t a b i l i t y,  d e l e g a t e d  a u t h o r i t y,  a n
a g r e e d  p o i n t  a t  w h i c h  f o l d i n g  i s  a c c e p t a b l e ,  a n d  t h e  c u s t o m e r  e v i d e n c e  n o b o d y  h a d
g o n e  a n d  b o u g h t .

W i t h h o l d  t h o s e  f o u r  t h i n g s  a n d  b a c k i n g  t h e  f a v o u r i t e  b e c o m e s  t h e  o n l y  r a t i o n a l
m o v e  l e f t .  W h i c h  i s  p r e c i s e l y  w h y  i t  k e e p s  h a p p e n i n g .

R e a s s e s s ,  d o n ’ t  r e c o m m i t

R i s k  s h o u l d  b e  c o n s t a n t l y  r e - p r i c e d  a s  n e w  i n f o r m a t i o n  a r r i v e s ,  r a t h e r  t h a n
f i x e d  t o  t h e  o r i g i n a l  p l a n .  S e v e r a l  l e a d e r s  l i n k e d  t h i s  d i r e c t l y  t o  h o w  t h e y  r u n
t h e i r  o w n  t e a m s ,  a n d  t o  t h e  r e l a t e d  f i n d i n g  t h a t  r e s i l i e n c e  a f t e r  a  f a i l u r e
p r e d i c t s  s u c c e s s  b e t t e r  t h a n  a v o i d i n g  f a i l u r e  e v e r  d o e s .

5



Rethink backing
the best horse. 

1 4  C O N C L U S I O N

WHY THE FAVOURITE IS NOT ALWAYS THE BEST BET

WHY THE SAFE OPTION ACTUALLY COSTS

THE BET

The favourite wins more races than anything else on the card, and pays worse than anything else
on the card, because its chance of winning is already in the price. The value is never in the most
likely outcome. It sits in the gap between the odds and the truth, and the only way to find it is to
price the thing yourself. Boardrooms back favourites for the same reason punters do: it is the
choice that requires the least defending in the room.

The cost of the incremental initiative, the unchanged pricing model and the decision deferred to
next quarter is entirely real. It is just deferred, and unattributed. Nobody is asked to account for
the growth that did not happen, or the transformation that a fear of customer reaction delayed.
That asymmetry is what allows risk-aversion to present itself as diligence, and it is why leaders in
the room described being rewarded for decisions that were, on the numbers, expensive.

Caspar's method was never about an appetite for danger. It was about pricing a decision
honestly, committing while the picture is still incomplete, and re-pricing as it moves. Those are
management choices, available on an ordinary Tuesday. And every condition the room said it
was missing, shared accountability, delegated authority, an agreed moment to fold, the evidence
nobody had bought, is inside the organisation's gift to grant. None of it requires a better market,
a bigger budget or a braver board. The bet worth placing this quarter is on your own decision-
making mechanism.

You are not short of bets. You are short of
the conditions that let you place one.

“Every table named a bold bet inside ten minutes. Few
were blocked by information. They were blocked by the
absence of shared accountability, delegated authority
and an agreed moment to fold. Grant those three things
and the favourite stops winning by default.”

The Boardroom Club, Casino Royal, London 2026



T H E  B O A R D R O O M  C L U B

J A M E S  H A R R I S G E O R G E  W H I T T I N G TO N

C l u b  F o u n d e r P r o g r a m  D i r e c t o r

The Boardroom Club is an exclusive network of senior business leaders who want to drive
change within the complex and evolving world of large organisations. By surfacing the right topic
at the right time with the right question, we create the right conversation to deliver the right
answer. In doing so we help our members be a catalyst for change and a true leader within their
organisation.

“Championing debate and deliberation couldn’t be more
important amongst senior leaders in today’s world of crisis
after crisis. This authentic experience generated authentic

conversations, leading to authentic insights. Without
meeting peers in an environment like this, you don’t really

test your ideas.”

The insights in this report were drawn from a private event of C-Level executives and other senior
decision-makers, facilitated by James Harris, Founder of The Boardroom. 

We would like to thank our sponsors for their event and report contributions:

James Harris, Club Founder, Boardroom Club
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	Aon is a global giant in risk management and insurance: a business built on helping others manage uncertainty. Internally, its finance and procurement teams were battling their own version of it.
	Legacy systems, highly fragmented across 60 countries, made global spend visibility incredibly difficult. Without a clear, unified view of cash flow, deciding quickly where to allocate resources was closer to a gamble than a calculation.
	Aon partnered with Coupa to replace those disconnected systems with a single, unified spend management platform. Global procurement, supplier data and cash flows were brought onto one dashboard.
	That gave the finance team sight and control of 100% of pre-approved spend. The change was not analytical sophistication. It was making the position visible before the decision had to be made.
	THE CASINO ROYALE PARALLEL
	This is the Finance table's finding, run in reverse. That table named siloed spend data as the blind spot that makes risk-aware capital allocation impossible. Aon removed the blind spot first — and only then had the standing to place a $60 million bet on growth.

	IMPACT & OUTCOMES



	$60M
	100%
	THE TAKEAWAY
	The savings were not the win. What mattered was what the clarity permitted: with clean, real-time data behind them, executive leadership had the confidence to reinvest the entire $60 million into strategic acquisitions and portfolio growth. They stopped playing defensively and went on the offensive. Certainty did not make the bet safe. It made it legible enough to place.

	12 PARTNER CASE STUDY
	A faster engine doesn’t
	make a faster business.
	“The engine got faster. The queue did not move. Three years in, that gap was the whole problem.”
	THE CHALLENGE
	THE FIX
	A global insurer across a dozen regulatory jurisdictions had built its content pipeline around one sensible fear: get a policy document, claims letter or regulatory filing wrong and the cost is a fine, a lawsuit, or a claim that fails when challenged.
	So everything, high stakes or low, got full human review by the same small pool of specialists. AI made drafting, translating and publishing dramatically faster. The review pool did not grow and the rule did not change.
	Calibration, not more capability. Content was classified by stakes — regulatory filings and claims correspondence at one end, internal drafts and first-line replies at the other — and expert review went only where it was genuinely needed.
	That forced the second question: who owns the call once review is not automatic? An accountable owner was named at every checkpoint, in writing, before go-live. Trust was then rebuilt deliberately, on guardrails built for their own regulatory risk rather than inherited defaults.
	THE CASINO ROYALE PARALLEL
	This is the Technology and Data table's finding, inside one organisation. That table argued that a single accuracy standard applied everywhere buys precision where it is not needed and withholds it where it is. Removing a review queue does not remove the judgement. It moves it earlier, into classification.
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	3YRS
	95%
	99%
	THE TAKEAWAY
	Most of the friction came from nobody being named accountable, not from the AI itself, and default guardrails blocked legitimate regulatory language more often than they caught real risk. If cycle times have not moved despite the investment, or nobody is quite sure who signs off once a human is no longer the first reader, the problem is usually calibration rather than capability.

	13 THE PATTERN

	Five themes,
	one root cause.
	Probability over instinct
	Indecision is the expensive option
	Ownership, not capability, is the AI question
	Ambition outruns appetite
	Reassess, don’t recommit
	THE ROOT CAUSE
	14 CONCLUSION


	Rethink backing
	the best horse.
	WHY THE FAVOURITE IS NOT ALWAYS THE BEST BET
	WHY THE SAFE OPTION ACTUALLY COSTS
	THE BET

	You are not short of bets. You are short of the conditions that let you place one.
	“Every table named a bold bet inside ten minutes. Few were blocked by information. They were blocked by the absence of shared accountability, delegated authority and an agreed moment to fold. Grant those three things and the favourite stops winning by default.”
	The Boardroom Club, Casino Royal, London 2026

	THE BOARDROOM CLUB

	“Championing debate and deliberation couldn’t be more important amongst senior leaders in today’s world of crisis after crisis. This authentic experience generated authentic conversations, leading to authentic insights. Without meeting peers in an environment like this, you don’t really test your ideas.”
	James Harris, Club Founder, Boardroom Club
	JAMES HARRIS
	Club Founder

	GEORGE WHITTINGTON
	Program Director



