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that are customer focused, spe-
cifically understanding customer
needs and how these are fulfilled
through products, applications,
security, and risk management, are
handled by Nordea staff. However,
other tasks such as application
coding and administrative func-
tions might be outsourced.”

Transformation has been a hallmark
of Saarelainen’s career. His academic
training is in marketing and busi-
ness, and the positions he held prior
to being named head of Group IT
were in business operations, product
management, and marketing. This
business orientation provides
Saarelainen with a unique perspec-
tive about the integration of business
and IT. It has also given him an op-
portunity to work within and across
many departments and functions

at Nordea, as well as in the financial
firms where he worked prior to com-
ing to the bank. “One of the key chal-
lenges facing IT organizations today
is marketing and communications,”
he notes. “My experience in non-IT
functions and a diverse array of expe-
riences across different departments
is certainly something that I have
found useful in my current role.”

He continues: “I have also changed
positions, including functional
responsibilities, every three or four
years.” This has given Saarelainen
the opportunity to gain a breadth of
operational experience from differ-
ent segments of the business. For
example, his assignment prior to
becoming head of Group IT was as
head of Global Operations Services.

In his famous fairy tale, The
Emperor’s New Clothes, Danish
poet and author Hans Christian
Andersen* spins a story about an
emperor who cares more about fine
clothes than military pursuits or
entertainment. Seeking to make

himself resplendent, he hires two
swindlers to make him an exquisite
suit of clothes from the highest
quality of cloth. However, rather
than purchasing the cloth, they tell
him the cloth is invisible to those
who are either too stupid or unfit for
his position. They pretend to dress
him, and he then goes on a proces-
sion through the capital to show off
his new clothes. When a child cries
out that the emperor has no clothes,
the crowd realizes this is the case;
however, unwilling to change course
and recognize his error, the emperor
proceeds onward.

Change is not an easy under-
taking for many organizations,
and there is often resistance from
individuals and the larger organi-
zation. They unwittingly trudge
forward like the emperor, unwill-
ing to make the changes needed
to deliver a currency of value. And
despite the publication of an al-
most unending list of books on the
subject, change management re-
mains a major stumbling block for
many organizations. But this is not
true of Nordea and its IT leadership
team. Rather, change is welcomed
as an opportunity, an investment
that delivers tangible value back to
the business. m

*One of the first customers Q
of the oldest member of the

Nordea family, Kjsbenhavn
og Omegn, was Hans
Christian Andersen, whose
fortune grew from a few
coins in 1820 to several
million kroner by the time
of his death in 1875.
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Liquid Collateral

0 provide an alternative to
Texpensive credits via the trading

houses in Hamburg, Germany,
and Copenhagen, Denmark, tradesmen
in Oslo, Norway, formed Christiania

Kreditkasse, the oldest bank in Norway
and one of the four banks that merged

to form Nordea Bank AB in 2001.
Security was in tangible, not intangi-
ble form. Its first customer, a merchant
by the name of Evensen, was granted
a loan secured by 4,000 pots of vodka
(3,862 liters). The liquor was stored at
the bank’s warehouse and secured by
the bank’s warehouse manager. The
pots of vodka were returned to Evensen
at the rate he paid off his debt.
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