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In my reaction I will be guided by the keynote speech but I will also keep in mind two 

important quotes from the opening address of the President of the Chamber referring to Pope 

Francis’ plea for our efforts to come from within us and not simply external showing and 

secondly that in applying social principles we will be consciously going against the grain of 

modern life. 

I come from the audit and accountancy field morphed into a company director in my recent 

semi-retired years.  My reaction to the keynote speech about Ethics in Business is going to be 

a perspective from the board room where ethics in business should first be practised. 

The world truly needs an economic reform but we also need a complete change in the 

mindset of how we go about doing business within the reformed economy with the principles 

presented in the keynote speech in mind. 

We need to seriously consider some basic redefinition of basics to start effecting the 

ambitions for a reformed economy and approach. 

First, we need to redefine opportunity because we have gone too far in exploiting this ability 

to the extent that today we tend towards opportunism.  With a return to opportunity, we think 

also of others. 

We also need to redefine honesty.  We have gone too far in interpreting honesty as it fits us 

individually rather than the real meaning of honesty from the heart.  If it is good for me then 

it is honest needs to be changed into transparency from the heart in everything that we do. 

The return of our conscience to the forefront is also of importance as we have buried it too 

deep by not listening to what it tells us about what is right or wrong. 

Needs have also taken on a different meaning.  We have become so greedy that we see no 

end in satiating our needs, draw a line and leave others to satisfy their needs.  We have come 

to only think of a culture of limitless achievements whether or not we need them.  Indeed, we 

need to draw the boundary between need and greed. 

Neighbourly love and care also need to be revisited and given more meaning again as we 

have become too self-centred to notice the others around us. 

What is legal is not necessarily moral.  We today have many ways of interpreting actions as 

legal but which may not necessarily be moral.  Whilst legal is an absolute obligation we need 

to also place moral in the same league when contemplating action. 

Company objectives are normally directed towards protecting and enhancing the wealth of 

the shareholders.  The directors would do well to also consider the interests of stakeholders in 

achieving the prime objective.  The wellbeing of employees, suppliers, customers, tax 

authorities, society in general will contribute to the wellbeing of shareholders in the 



protection of their wealth.  In short directors entrusted with company business need to start 

looking beyond the balance sheet to save the same balance sheet. 

In short, we need to find ways of transposing values as we find in the Catholic Social 

Teaching and similar teachings into our boardrooms. 

Well-meaning businesspersons need to fully exploit the marvellous combination of church 

teachings with the real meaning of company, that is, eating bread together, sharing, common 

good. 

We need to reset the focus of our business and reach out beyond the four walls of our 

boardrooms and be a business for society without any fear of losing out or going out of 

business. 

We need to redefine success and how do we do this? 

In the short time I have available I can bring some ways to our attention as to how we can put 

societal ambitions for business into practice. 

Currently the world authorities are inter alia promoting the following ideas to put into 

practice the societal role of business: 

• Integrated Reporting 

• Environmental, Social and Governance (ESG) principles of doing business 

• Redefinition of GDP away from purely monetary considerations 

• Principles based vs Prescription based approach. 

Integrated reporting helps business think holistically about their strategy instead of always 

solely profits.  It explains to capital providers how organisations create value over the short, 

medium, and long term. 

Integrated reporting is already being practised as we can see from statistics which show that it 

is already being applied in seventy-five countries, by two thousand five hundred 

organisations and forty stock exchanges, the latter indicating the importance the capital 

markets are beginning to attach to reporting beyond the financial report. 

What is included in the Integrated Report is an explanation of several factors related to the 

company’s role in society on the lines mentioned above and which benefit decision making 

and long-term value creation in its widest sense and not simply the shareholder to the 

exclusion of everything else. 

Accordingly we find the integrated report to address the strategy of the company in detail; its 

governance; its performance in all fields and not only production; its prospects for all 

stakeholders; the financial aspect; the manufacture which gauges the utilisation of resources 

to produce output; the degree of intellectual involvement in the operations; the human role in 

the activities of the organisation; the social considerations of the company; its relationships 

and its natural credentials directly involving the environment. 

A substantial move towards ethical business in practice by the world is the great emphasis 

being placed on what is known as ESG considerations for Environment, Social and 

Governance.  This is not a matter left to companies to decide but has become a regulatory 

consideration. 



ESG has for example been included in the six supervisory priorities for banks in 2021.  These 

companies will be examined, sanctioned, and fined if they are found to be short of framework 

expectations in their corporate governance systems, culture, financial crime compliance 

(addressing the scourge of money laundering and corruption so rife in, and so damaging for, 

our societies), Covid-19 impact management, ICT risk, fintech and innovation.  All areas 

which have a direct impact on people and areas far beyond the shareholder and that take us a 

step closer to conducting our activities for the common good in solidarity with the rest of 

humanity. 

Culture of the business is becoming central and in the board rooms we are becoming very 

conscious of this even if not always for the right reason.  We still have a way to go.  For 

example, the use and abuse of CSR for Corporate Social Responsibility. We are still at a 

stage of giving CSR lip service and adopting it for promotional purposes rather than to 

conscientiously simply doing good to others without asking anything back.  CSR should not 

be an investment in brand but discrete investment in society and humanity. 

Another example of culture of a business is the adoption or in certain cases imposition of the 

Code of Ethics.  We tend to find in several instances that this has become a matter of 

compliance rather than an innate need to be right in everything we do. 

With regards to the GDP measures I will not delve into any detail as I will leave that to my 

more expert economist colleagues around me but I do notice that there is a movement toward 

the redefinition of this measure to also include social wellbeing. 

My last thought this afternoon is about two opposing concepts of achieving good.  There are 

societies which tend to impose, rather than encourage principles-based, compliance.  We 

would ideally follow the European model of principle-based regulation, that is, allowing 

people to be themselves, guided by good principles, versus the US prescription-based 

tendency which imposes good conduct.  They both achieve the objectives but the authentic 

way is to become principle based which is more effective coming from within.  

Unfortunately, because of our resistance to be good and do good, the EU model is moving 

increasingly towards the prescription-based model.  Board members need to find ways of 

returning to principles rather than impositions to be genuine in their efforts to be outward 

looking. 

I conclude my talk here in the hope that we resolve to turn our board rooms into a source of 

goodness for our planet, humanity, and posterity. 


