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ORX vision
A future where financial institutions are prepared and resilient, protecting the 
global economy and all of us from inevitable risks in our constantly evolving world.

ORX mission
To continually progress the operational and non-financial risk discipline in order 
to safeguard the reputation and trust of the global financial services sector. 

We will achieve this by providing innovative high-quality services that enable 
the exchange of data, ideas and experiences amongst our ever-expanding 
community of financial institutions and risk professionals.

Disclaimer: ORX has prepared this document with care and attention. ORX does not accept responsibility for 
any errors or omissions. ORX does not warrant the accuracy of the advice, statement or recommendations  
in this document. ORX shall not be liable for any loss, expense, damage or claim arising from this document. 
The content of this document does not itself constitute a contractual agreement, and ORX accepts no 
obligation associated with this document except as expressly agreed in writing. ©ORX 2021
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ORX values

We are  
trusted

We explore  
new ideas

We make  
progress together

We get  
things done

Letter from the Chair  
of the ORX Board
Making progress despite the pandemic
“ORX remains focused on providing value within the operational risk community 
during this tumultuous time and beyond. I am delighted to have been selected 
for this important position chairing the ORX Board and am proud to play my part 
in the agility of the association to respond to the pace of change.”
In the time between being nominated in early 2020 
and starting my term as the new Chair of the ORX 
Board in June, the pandemic changed the world. 
While 2020 was not the year that any of us expected, 
it was a clear demonstration of the value that ORX 
provides to its members and operational risk teams 
around the world. 

ORX adapted quickly, enabling collaboration early 
in the “new normal” phase and providing research 
to support our members and the wider operational 
risk community with the challenges of the pandemic. 
These new programmes were successful, receiving 
positive feedback from a wide range of risk 
professionals at member institutions. 

We balanced these activities focused on coronavirus 
with our existing plan, continuing to deliver core 
services and key projects. Despite the pandemic, 
ORX launched a new cyber service and published the 
Cause and Impact Reference Taxonomy, for example. 

Although it was a challenging year on many 
levels, ORX continued to grow, with membership 
increasing to 103 financial organisations. I would 
like to recognise the entire ORX team for seamlessly 
delivering ORX products and services while 
supporting each other and adapting to a work-from-
home environment. I thank my colleagues on the 
ORX Board, and, of course, our members and service 
subscribers, for everyone’s support in making this 
happen. I look forward to working with you all again 
throughout 2021.

Annual Review 2020  Chair’s letter

Lisa Broomer
Chair of the ORX Board
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Simon Wills
ORX Executive Director

Letter from the ORX Executive Director (video)
A tough but rewarding year
“Like many other things, an annual report this year 
feels more challenging than usual. It still feels too soon 
to understand the impact of 2020. It was a uniquely 
challenging year, but also, ultimately, a successful year,  
for ORX and operational risk.”
Last year was a period of change for all of us, so rather than my usual written letter 
to ORX members and subscribers, I decided to do a video update for this annual 
review. Click on the video opposite to watch my update and to find out more about 
our future strategy, which is focused on supporting operational risk management to 
be effective in a digital world. 

“We have a core vision based on active and 
optimised operational risk management. 
But we need to work with our members to 
surface the innovative new ideas, data and 
tools that will bring that vision to life.”

I would like to echo Lisa’s words and say thank you to all of you for your continued 
support and thank you to the ORX team for their hard work. I’m looking forward to 
working with you again in 2021 and continuing to drive forward the development of 
operational risk.

https://youtu.be/MM2hHpYoUUo
https://youtu.be/MM2hHpYoUUo
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2020 at ORX
Here's an overview of just some of the things 
we did with your support in 2020

November: 
Cause and 
Impact 
Taxonomy 
published

December: 
ORX Cyber 
service 
launches 

February:
Operational Risk 
Horizon 2020 
published

 20 2 1

 2020

March: Climate & 
operational 
resilience discussion 
groups launched

March: 
WHO declares 
coronavirus 
pandemic

March: ORX 
announces new 
activities to focus 
on coronavirus 

March: 
First virtual 
event held

March: ORX News 
started weekly round 
up of coronavirus 
op risk news March: Weekly 

member calls 
on managing 
coronavirus begin

May: LeadersConnect 
community launched

April: Guidance 
on capturing 
coronavirus 
losses published

July: Covid 
Lessons Learnt 
report published

September: 
Top Risk Review 
published

June: First 
episode of the 
ORX Operational 
Risk Podcast

June: ORX 
Scenarios 
Pandemic 
handbook 
published

Annual Review 2020  2020 at ORX
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2020 in focus
Last year was a challenging time for the whole world – and this was true for both ORX and our member organisations. 
However, we successfully pivoted our work to support the entire ORX membership through an extraordinary year.   
Furthermore, our Board took the decision to make the outputs of our coronavirus-focused work available outside of our membership during 2020 enabling us to provide 
support to the entire operational risk industry. 

Despite the changed circumstances we found ourselves working in, with the help of our members we delivered new and planned activities, hosted virtual forums and continued 
to grow the association, reaching more individuals with our helpful content and engaging events than ever before. Here’s a brief look at just a few of the highlights from 2020.

New discussion groups bring ORX 
members together to discuss key topics 
Just before the pandemic was officially declared, we launched 
new discussion groups to give our members the opportunity to 
work together on two crucial topics facing operational risk teams 
– climate and operational resilience. Both groups met throughout 
2020, and our work on resilience resulted in a study being 
conducted and a report published at the end of 2020.

Download the operational resilience report

Virtual events give members 
opportunities to work together 
despite restrictions
As travel restrictions were put in place, it became clear that our 
planned programme of forums and roundtables would have 
to evolve. In March, we held our first virtual roundtable which 
was focused on the work of our cyber and information security 
community. Following the success of this, we hosted more virtual 
events throughout 2020 and continuing into 2021, allowing a 
record number of risk professionals to attend.

Regular calls for members to discuss 
the challenges of coronavirus
From the start of the pandemic, it was clear to us that one of  
the best ways we could support our members was to facilitate 
regular discussions to help them navigate the world they now 
found themselves in. We hosted more than ten calls for our 
members to discuss the important issues facing them – for 
example rapidly changing risk profiles – and to share practice  
and solutions.

LeadersConnect community 
gets underway
Despite the pressures caused by the pandemic, in 2020 
we launched our LeadersConnect community as planned. 
LeadersConnect provides a platform for Heads of Operational 
Risk at our member organisations to discuss the strategic 
direction of operational risk. This groups develops the discipline 
and directly influences the ORX’s future activities.

Find out more about LeadersConnect

https://members.orx.org/orx-publications/operational-resilience-addressing-regulatory-challenge
https://members.orx.org/working-groups/leadersconnect
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Guidance produced on how to 
capture losses due to coronavirus
At ORX we have always influenced the way in which the industry views 
loss events through our operational risk reporting standards. So, we 
were perfectly placed to support operational risk teams on how to 
capture the operational risk impacts of the pandemic. Working closely 
with the Definitions Working Group, we developed guidance on what 
should or should not be included as a coronavirus loss event.

Take a look at the guidance

Report published on the lessons 
learnt from the pandemic
Drawing on what we heard in our regular discussions with our 
members, in July we published a report on the lessons operational 
risk professionals can learn from the pandemic. The report looked 
at what had gone well, what could have been done better and what 
this can teach us as we move beyond the pandemic.

Download Coronavirus: The First Lessons - A view from the 
operational risk community

ORX Reference Taxonomy extended 
to include causes and impacts
Following the launch of the original ORX Reference Taxonomy 
for operational and non-financial risk in 2019, it was clear that 
producing complementary cause and impact categories would 
support the understanding and use of the taxonomy.  So, in 
November we published the ORX Cause and Impact Reference 
Taxonomy which has already been downloaded over 1,000 times 
by financial organisations around the globe.

Download the ORX Cause and Impact Reference Taxonomy

Laying the groundwork for 
the ORX Cyber service
The work we had done on cyber and information security risk 
continued to evolve over 2020. We were able to build the foundations 
for our new service – ORX Cyber –  which launched in January 2021. 
There are already over 20 of our member organisations taking part in 
the service, and we look forward to seeing it developing further over 
2021 with more research and data sharing.

Find out more about ORX Cyber

ORX Membership and services 
continue to grow
ORX Membership continued to expand in 2020. Three new 
members - Bank ABC, Groupama and New York Life - joined 
ORX, with Bank ABC becoming our first member from the Middle 
East region. ORX News and ORX Scenarios went from strength 
to strength, with ORX News incorporating the ORX Reference 
Taxonomy and ORX Scenarios publishing a popular handbook on 
developing operational risk scenarios for pandemics.

Our regular working groups carried on meeting and we conducted 
a number of research studies and Practice Benchmarks.

Our members can find more information about all the 
research, events, working groups and more that were  
done in 2020 on the members-only website.

Not a member? Find out more about ORX

https://members.orx.org/coronavirus/capturing-operational-risk-impacts-coronavirus
https://members.orx.org/orx-publications/covid-first-lessons-learnt
https://members.orx.org/orx-publications/covid-first-lessons-learnt
https://members.orx.org/orx-publications/orx-cause-impact-reference-taxonomy
https://members.orx.org/orx-cyber
https://members.orx.org/
https://managingrisktogether.orx.org/
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103 ORX members from around the world

Annual Review 2020  ORX membership

North America
South America
Asia-Pacific
Africa
Middle East

Shown on the next page:

Membership correct as of December 2020

Europe
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North America

Africa Middle East

Asia-Pacific

South America

Membership correct as of December 2020

Shown on the previous page:

Europe
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Risk and governance report
Organisational governance and risk management
Operational Riskdata eXchange Association (ORX) 
is a not-for-profit industry association, owned and 
controlled by our member institutions (“members”) and 
headquartered in Geneva, Switzerland.

ORX is governed by an Articles of Association, 
Organisational Regulations and Implementing 
Regulations.

The ORX strategy is set by our Board and then 
implemented by the ORX secretariat which is made up 
of over 50 employees based mainly in the UK. The day-
to-day operation is overseen by a core Managing Board. 

Risk management
The Board of Directors have overall responsibility for 
the management of risk within ORX. The Board view 
the management of risk as an important discipline to 
safeguard members’ interests and support ORX in 
achieving its strategy and goals.

ORX risk management is governed by the ORX Internal 
Risk Management Policy and Methodology which are 
reviewed at least every two years.

Board of Directors
Our Board of Directors are the principal decision-
making body of ORX. The Board is made up of 
eleven Directors, up to two of whom are independent 
external Directors and the remainder come from our 
membership. All the Directors are elected by the 
membership at the AGM and serve a two-year term. 
The Board of Directors meet at least four times a year.

The Board’s core responsibilities include:

• Ensuring that all members are treated fairly, 
irrespective of geography, size or sector

• Determining ORX’s strategy, annual business plans 
and annual budgets

• Determining the rules and policies of ORX
• Overseeing and regulating all of ORX’s subsidiary 

bodies, including the Managing Board
• Appointing the ORX Chair, Vice Chair, Treasurer and 

Executive Director
• Deciding on the level of minimum cash reserves
• Deciding any sanctions against member organisations

Managing Board
The Managing Board is composed of a minimum three 
members of the Board of Directors, namely the Chair 
and the two Vice Chairs (the “Executive Members of 
the Board”), and the Executive Director. 

The Managing Board is responsible for all activities 
and is authorised to decide on all matters which are 
not reserved by law or by the Articles of Association to 
another body of the association.

One of the Vice Chairs focuses on the value and 
development of services whilst the other operates as 
Treasurer, overseeing financial stability. The Vice Chair 
(Treasurer) in particular oversees:

a. The association’s budget prior to review by the 
Board of Directors

b. The monitoring of the budget
c. The annual financial account approval process

Furthermore, the Vice Chair (Treasurer) reports to 
the Board of Directors and the General Meeting of 
Members on finances.

The Vice Chair (Services) supports the development 
of new service proposals and the value of the current 
service offering. The Vice Chair (Services) will engage with 
the secretariat in an annual review of the association’s 
current service offering and during the preparation of 
proposals for investment in new services as required.

Board Audit, Risk and Quality Committee
The Board Audit, Risk and Quality Committee (BARQC) 
is responsible, on behalf of the Board of Directors, for 
overseeing finance, quality, and risk at ORX. They also 
have oversight of the external audit.

The BARQC are elected by the Board of Directors 
for a tenure of two years and may be re-elected. The 
committee comprises three people, a minimum of one 
Board member and one member representative that is 
not on the Board.

The BARQC operate to the requirements set out in the 
Organisational Regulations and a Terms of Reference 
approved by the Board, including overseeing the 
annual accounts and the external auditors, monitoring 
quality assurance activities and monitoring operational 
risk methodologies, registers, incidents and controls. 
The BARQC meets at least twice a year and reports to 
the Board after each meeting.
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Loss data exchange services

Quality assurance
ORX provides a platform for the secure exchange of high-quality operational risk 
data among our members. The quality assurance (QA) policy sets out the approach 
ORX takes to ensure high-quality loss data and is based on sound principles of data 
quality management. The QA policy is operationalised by the QA framework (QAF).

Our framework
Our QA framework outlines a transparent, systematic and disciplined approach to 
evaluating and enhancing loss data quality; it demonstrates to members how ORX 
loss data is of the highest quality to meet their requirements, whilst maintaining 
member confidentiality. The framework is comprised of three elements: governance, 
quality assurance practices and continuous improvement. A number of core 
working practices underpin the QAF including the Operational Risk Reporting 
Standards (ORRS), member confidentiality rules, structured quality assurance 
queries and internal data oversight.

The following governance bodies support the QA framework:

Sector Governing Committees
For each sector and region for which the association provides loss data exchange 
services, the Board of Directors may decide at any time to establish a Sector 
Governing Committee, depending in particular on the existence of a corresponding 
demand on the part of the membership.

The committee’s responsibilities are set out in the Articles of Association and 
each committee is able to escalate matters to the Board of Directors (via the Board 
Director that chairs the committee).   

Definitions Working Group
The Definitions Working Group (DWG for banking and I-DWG for insurance) is 
composed of representatives from many of our members. The groups meet to ‘a 
frequency necessary to maintain the work plan’ which in practice is approximately 
monthly for DWG and approximately bi-monthly for I-DWG.

The DWG is mainly responsible for defining how data should be categorised. This 
data categorisation is reflected in our ORRS, which are reviewed and updated by the 
DWG in conjunction with members and, where required, the ORX Board. The DWG 
also responds to categorisation queries raised by members.

Quality Assurance Working Group
Due to the size and complexity of the Global Banking Sector, there is a Quality 
Assurance Working Group (QAWG) that is comprised of representatives from six of 
our banking members.

A summary of agreed key measures from the latest data cycle submission is 
presented in the IRiS report, produced at the QA stages of the Insight Submission.  
A majority agreement of this group is required before the data can be published. 

Board of 
Directors

Managing  
Board

Secretariat

Board Audit,  
Risk & Quality 

Committee

Working  
Groups  

(if established)

Sector Governing 
Committees  

(if established)

Annual Review 2020  Risk and governance report
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ORX Board members as of December 2020

ORX Board of Directors, 2020
Lisa Broomer
JPMorgan Chase and Co 
Chair

Lisa has been with JPMorgan Chase for over 30 years and leads 
the firm’s efforts globally to quantify operational risk, including 
the methodologies used to estimate capital and losses under 
stressed conditions. Prior to this, Lisa was responsible for the 
operational risk management framework. Lisa’s experience is 
cross discipline and cross business, with roles in risk, finance, 
sales, operations, technology and internal audit spanning the 
corporate sector, investment banking and commercial banking 
business lines. Lisa earned an MBA in Finance from New York 
University and a BS in Finance from SUNY Albany. Lisa is married 
with two children.

Shresti Bijou 
FirstRand

Shresti Bijou holds both Bachelor of Commerce and Bachelor 
of Laws degrees and is an admitted Advocate of the High Court 
of South Africa. Shresti has worked across retail, investment and 
commercial banking and asset management at major financial 
institutions both in South Africa and internationally over the past 
20 years, and after spending 9 years as Group Head of Operational 
Risk Management is now the Head of ERM/Group Risk at FirstRand 
Group. Shresti is also an active participant in both local and 
international industry forums on behalf of FirstRand. 

Claudia Meyer 
Allianz SE 
Vice Chair (Finance)

Before Claudia took over the Group Head of Operational and 
Reputational Risk Management position at Group Risk, Allianz 
SE in 2013, she was senior enterprise risk manager in Allianz 
Asset Management AG for three years. She also worked as Head 
of Client Services at Société Générale Securities Services and 
spent 15 years working for HypoVereinsbank/Unicredit, working 
for five of those years as a senior op risk manager leading the 
Basel II project. Claudia is a member of the Institute of Operational 
Risk (IOR). She holds two masters in Business administration and 
in Economics.

Cathy Genzlinger
BNY Mellon

Cathy is the Head of Corporate Operational Risk Management at 
BNY Mellon. Previously, she was Regional Head of Group Audit for 
the Americas at Deutsche Bank and Regional Head of Operational 
Risk Americas at Barclays Capital. Cathy also worked at Citi and 
held roles at various times in the first line in Capital Markets, in 
Compliance and in Operational Risk. Early in her career Cathy 
worked at Price Waterhouse and also held positions in various 
financial institutions in Finance, Product Management and Sales. 
Cathy has a B.S. in Accounting from St. John’s University and an 
MBA from the University of Chicago.

Giulio Mignola
Intesa Sanpaolo 
Vice Chair (Services)

Giulio heads the Enterprise Risk Management department at 
Intesa Sanpaolo, governing Pillar 2 risks, Capital Adequacy, 
Integrated Risk Reporting, Stress Testing, Operational Risk 
and Risk Data Aggregation and Reporting framework. He was 
formerly head of the Group Operational Risk Management 
department. Giulio had an active role in the definition of the 
operational risk measurement international best practice. He 
is a member of the Working Group on Operational Risk of the 
Institute for International Finance which is actively involved in the 
Basel 2/3 lobbying process. Giulio has a Masters in Nuclear and 
Sub-Nuclear Physics and Astrophysics and a PhD in Theoretical 
Physics from Torino University.

Günther Helbok 
Unicredit

Günther is known as a long standing operational and reputational 
risk expert. He is currently responsible for Data Science and Credit 
PD Models, leading the Bank Austria effort in redeveloping IRB 
models, PSD2 ready pre approved consumer loan models as well 
as the bank wide development and implementation of machine 
learning models through his responsibility for the Advanced 
Analytics Lab. 
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Boon Leng Ho 
United Overseas Bank

Boon Leng has worked in numerous global financial institutions 
such as Goldman Sachs, Deutsche Bank, Citibank, Barclays 
Capital and Standard Chartered Bank. He is currently working 
in United Overseas Bank (UOB). He graduated from Indiana 
University, USA with a degree in Finance. He also holds a Master 
of Business (Professional Accounting) from Victoria University of 
Technology, Australia and is a Certified Management Accountant 
(Australia) and Fellow, Certified Practising Accountant (Australia).

Jedediah Turner
TIAA

Jedediah is Managing Director, Head of Risk Governance, 
Reporting & Operations at TIAA. He has vast experience across 
capital markets, banking, wealth and asset management. At TIAA, 
Jedediah is responsible for enterprise risk governance, ERM, 
risk framework, risk appetite, data analytics and reporting and 
additionally oversees the risk strategy, risk IT operations, risk 
regulatory filings and a number of risk programmes.

Barbara Ridpath
External Director

Barbara Ridpath is an external director of ORX. She is also a 
non-executive director of Paragon Banking Group, serving on 
their audit, risk and nominations committees. She is Chair of 
the Church of England’s Ethical Investment Advisory Group, an 
Associate Fellow at Theos, and sits on the international advisory 
council of the Institute of Business Ethics. Barbara worked in 
finance for most of her career in New York, Paris and London at 
the Federal Reserve Bank of New York, Standard & Poor’s and 
JPMorgan. She holds an A.B. degree cum laude from Smith 
College and a Masters in International Affairs from Columbia 
University.

Sarah Turnbull
ANZ

Sarah Turnbull is currently Head of Enterprise Operational Risk 
and Compliance at ANZ. She has over 20 years of international 
experience in institutional banking business roles and various roles 
in credit/counterparty and operational risk. Sarah worked in ANZ’s 
institutional business in New Zealand and Hong Kong before taking 
the role as Risk Chief of Staff for ANZ based in Melbourne.

Letitia Smith
Lloyds Banking Group

Letitia Smith is Group Director Conduct, Compliance & 
Operational Risk (CCOR) at Lloyds Banking Group. She provides 
strategic leadership to Lloyds Banking Group Board and senior 
management on compliance, conduct and operational risk 
matters. Letitia is a risk and compliance specialist with over 
25 years’ experience in financial services as a practitioner and 
regulator.
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