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COVID and the New World Order

Executive 
Summary 

“Historically, Pandemics have forced humans to break with the past and 

imagine their world anew. This one is no different. It is a portal, a gateway 

between one world and the next. We can choose to walk through it, 

dragging the carcasses of our prejudice and hatred, our avarice, our data 

banks and dead ideas, our dead rivers and smoky skies behind us. Or we 

can walk through lightly, with little luggage, ready to imagine another world. 

And ready to fight for it”.  

- Arundhati Roy1

1 https://www.ft.com/content/10d8f5e8-74eb-11ea-95fe-fcd274e920ca



5

COVID and the New World Order

We are living through perhaps the most 

uncertain period of modern history. 

Nothing is predictable. ”Normal” 

is an outdated concept. Many are 

struggling on a day to day basis all 

around the world. This White Paper 

is a contribution to thinking on the 

world after COVID-19. This is not 

intended to be a formal research paper. 

Rather, we have taken inspiration from 

Fintech.TV’s  Global Distributed Policy 

Thinkathon Series, where we brought 

together global thought leaders to 

consider future  challenges, and built 

on it to produce a view of our world 

and its challenges, and the fresh new 

thinking and technologies that can 

help to solve these and enable us to 

build back better as we emerge from 

the Pandemic. Our intention is to 

provoke ideas, discussion and debate, 

and our hope is that it serves as a call 

to action across a diverse readership. 

 

We look at three moments in time:  

January 2020 (before the Pandemic); 

July 2020 (during the Pandemic), and 

the Future. What have we experienced, 

what have we learned, and what can 

we expect? Never before has the 

future been so uncertain, and we need 

to prepare for what is coming. Join 

us in that journey of exploration.

Central Bank Digital Currencies: 

In the course of the last month, 

Lithuania, the Eastern Caribbean and 

China have announced their Central 

Bank Digital Currencies (CBDCs).  

Facebook’s Libra Coin and other 

“private currencies” are challenging 

the global monetary system. Central 

bankers influence and relevance 

is at high risk. Digital ecosystems 

are proliferating. Is it possible 

that cryptocurrencies and private 

stablecoins could replace (at least 

partially) the role of the sovereign state 

and central banks in money creation? 

Could we see the new Chinese CBDC 

becoming an additional, or even a 

replacement, global reserve currency? 

This is all happening in real time - what 

will this mean for the monetary system?

Health: The Pandemic has enforced 

a seismic shift to digital working, 

consuming and socializing - anything 

that can be done digitally, now is. There 

is no part of our lives where this is even 

more true than for health care. Legacy 

resistance has fallen away rapidly as 

governments, healthcare providers and 

individual citizens have sought to use 

technology to facilitate rapid responses 

during COVID-19. Online services 

can digitally monitor home care, 

telehealth and infrastructure, and the 

enablement of access for individuals 

to their own data will become the new 

norm. Systems, based on distributed 

ledgers, allowing control, access and 

security of individual data sharing will 

be widespread. Pandemic preparedness 

will now be on everyone’s risk register! 

What will the health system of the 

future look like? 
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Small to medium enterprises (SMEs)  

and microbusinesses account for the 

majority of businesses worldwide 

and are important contributors to 

job creation and global economic 

development. They represent about 

90% of businesses and more than 50% 

of employment worldwide and have 

been disproportionately impacted by 

the Pandemic. Restarting economies 

will require a vibrant and growing 

SME sector, yet many countries are 

struggling to get funding to SMEs, and 

current funding models, when they 

work, are hugely inefficient. Can the 

innovation acceleration seen during the 

COVID-19 Pandemic also  accelerate the 

development of alternative methods 

for social payments and fundraising 

alternatives for SMEs? Now is the time 

to innovate! COVID has incentivised 

us to think in radically different ways.  

How can governments and others 

create incentives for people to develop 

new paradigms, tools, or even just 

better ways to do things? How can 

technology help SMEs, given their 

critical role in the economies of both 

developing and developed nations?

The Global Economic System: COVID 

has exposed the fragility of nation 

states and  the existing world order. It 

has, from some perspectives, arguably 

precipitated the collapse of the global 

governance system, the collapse of 

global supply chains and a growing 

trend towards isolationism. We’ve seen 

the US-China political and economic 

divide uncomfortably exposed, 

and the race for digital currencies 

has accelerated, partly spurred by 

economic sovereignty concerns. 

Pervasive inequalities, loss of trust in 

government, a global economic system 

that only rewards growth (not humanity 

and conservation), and the rise and rise 

of platform economies and surveillance 

capitalism, have all been amplified 

by the Pandemic. The current global 

monetary system was created after the 

second world war at Bretton Woods. 

We don’t yet know what kind of global 

convening might take place Post-

COVID, nor who will be at the table.

Global Commons: With a breath-taking 

jolt, the world has changed, and we 

have been thrust into a new digital era.  

The world is now at a hard fork where 

those who have everything to lose are 

running up against the people who 

have nothing to lose. It is time to rethink 

the economic system, to rethink what 

we value, and to rethink how we live. 

The Pandemic has been a reckoning.A 

massive, systemic transformation for 

the planet is needed, and that’s the 

road we are on. The inequality and 

fragmentation that characterises 

Covid-19 cries out for a new value 

system - one that values people, society 

and our environment, and preserves the 

planet for future generations. Wherever 

we live, we need to dig deep and 

contribute to the revival of cooperation 

and coordination. What are each of 

us going to do personally to get to us 

at a place where we can really see the 

benefits of our global collective action?
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Grasp the reset button and be part of 
redefining the future

We invite you to join us and take action.

Register with us to participate in future 

discussions or to lead a group 

Join our LinkedIn Group and invite people 

who want to engage to join the group 

Share the recommendations on  

all social media 

Host a local follow-up Panel/Webinar  

to the Thinkathon 

Register for a sequel Thinkathon 

Register to be on the launch panel of commentators 

who have not been involved in the Panels themselves - 

(UK, US, Asia Pacific, Africa).
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COVID and the New World Order

We are living through perhaps the most uncertain period of modern history. Nothing 

is predictable. “Normal” is an outdated concept. Many are struggling on a day to 

day basis all around the world. This Whitepaper is a contribution to thinking on the 

world after Covid-19. This is not intended to be a formal research paper. Rather, 

we have taken inspiration from the Thinkathon series, where we brought together 

global thought leaders to consider future challenges, and built on it to produce a 

view of our world and its challenges, and the fresh new thinking and technologies 

that can help to solve these enabling us to build back better as we emerge from the 

Covid-19 pandemic. Our intention is to provoke ideas, discussion and debate, and 

our hope is that it serves as a call to action across a diverse readership. 

 

We look at three  moments in time: January 2020 (before the Pandemic), July 2020 

(during the Pandemic) and the Future. What have we experienced, what have we 

learned and what can we expect? Never before has the future been so uncertain, 

and we need to prepare for what is coming. Join us on this journey of exploration.

Before the 

Pandemic

During the 

Pandemic

The

Future
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COVID and the New World Order

Looking back on January 2020, many 

of us made our new year’s resolutions, 

and looked forward to the new year 

with optimism. Even so, we knew 

that we were facing an unpredictable 

future, with the rise of political 

populism, the Trump presidency, 

Brexit and an increasingly powerful 

and aggressive China. Hong Kong was 

being disrupted by pro-democracy 

demonstrations, and the world was 

being rocked by ever more vocal 

and ardent climate activists. In the 

months before the pandemic hit, mass 

protests were erupting around the 

world, from Chile to Hong Kong SAR, 

often spurred by sparks of discontent 

that triggered firestorms of anger. The 

rise of national populism and political 

polarization in many parts of the world, 

including leading democracies, reflects 

a breakdown of trust in institutions 

and in fellow citizens—undermining 

the social trust on which governance 

depends. And at the global level, the 

post–World War II formal international 

order that underpinned stability 

and prosperity for a large share of 

humanity is increasingly rudderless and 

starting to disintegrate. 

It was becoming increasingly clear 

that our legacy global systems of 

inter-governmental cooperation and 

governance are not fit for purpose.

People and Politics

The international systems established 

following the Second World War, 

including Bretton Woods and the 

United Nations (UN), had been in 

decline for some time. 

The International Monetary Fund (IMF) 

and World Bank, having promoted an 

ardent agenda of neoliberalism and free 

market capitalism in the distribution 

of funds across the developing world, 

are facing the consequences of this 

perceived interference in sovereignty 

and national development, in terms of 

reduced trust from governments and 

individuals. For a developing economy, 

the appeal of easy, no-strings-attached 

funding for infrastructure projects 

from emerging superpowers such as 

China are obvious, when compared 

to the stringent conditions attached 

in the 1990s and early 2000’s by the 

IMF and World Bank. The UN, whose 

decision-making process is dominated 

by a Security Council that is no longer 

reflective of the global balance of 

power, has an increasingly weak voice 

in leading global co-operation. We 

were witnessing the frightening re-

emergence of populism and strong-

man leaders in many countries, 

including the world’s dominant military 

power, the United States. 
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Globally, we saw growing household and national debt, stagnant real wages, 

increasing inequality, and more political discontent fuelling riots and uprisings 

around the world.   

This is a frightening statistic, when we consider that excess resource extraction and 

unequal wealth distribution have been crucial to every civilizational collapse5 of 

the past 5,000 years. Our human civilization was already in a predicament, albeit a 

slowly evolving one. 

2 “Facts – Global Inequality”, https://inequality.org/facts/global-inequality/ (accessed 4th August 2020)
3 “September 2019 global poverty update from the World Bank”, https://blogs.worldbank.org/opendata/september-2019-global-poverty-update-world-bank (accessed 4th August 2020)
4 “The Forbes 400: The Definitive Ranking of the Wealthiest Americans”, https://www.forbes.com/forbes-400/#1ab33c7f7e2f (accessed 4th August 2020)
5Aiden Fields, “3 Reasons Why America is About to End”, https://medium.com/vandal-press/3-reasons-why-america-is-about-to-end-138b1e18bcf4 (accessed 4th August 2020)

Global wealth inequality was increasing2, and 30% of the world’s 

population lived on less than $3.20 a day, the majority in Sub-

Saharan Africa (67% of the population living on $3.20 a day)3. 

The world’s richest 1% own about 44% of the world’s wealth. Adults 

with less than $10,000 in wealth make up 56.6 percent of the 

world’s population but hold less than 2 percent of global wealth.

The world’s 10 richest billionaires, according to Forbes4, own $801 

billion, a sum greater than the total goods and services most 

nations produce on an annual basis. 
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Capitalism, the world’s dominant 

economic system, has long been feted 

as the only option for a free and fair 

society. Indeed, following the collapse 

of the Soviet Union, Francis Fukuyama 

went so far as to posit in 1989 that 

we had seen “The End of History”, 

with capitalism and liberal democracy 

representing the final form of human 

government6. And yet, 30 years on, the 

cracks were becoming more evident. 

It was increasingly apparent that 

democratic capitalism has become, 

in the eyes of many, a system that is 

essentially self-serving for an ever-

smaller number of individual and 

corporate beneficiaries.

Is this what Adam Smith had 

envisaged? It is clearly not - if it indeed 

ever was - a system in which wealth is 

efficiently allocated and distributed. 

Economy

The capitalist system has been 

optimised and geared for shareholder 

benefit to the exclusion of all other 

concerns. This is widely recognised as 

promoting short-term thinking, creating 

major obstacles and disincentivising 

companies from considering the long 

term environmental and social impacts 

of their decisions7. Indeed, purely from 

a profit incentive perspective, it’s a 

highly ineffectual system; the incentive 

to continually cut costs and improve 

bottom line efficiencies may raise 

earnings per share in the short term but 

will negatively impact the long-term 

viability of firms. As a result, even prior 

to Covid-19, we were already witnessing 

a real polarisation of the haves and 

the have-nots arising directly from the 

economic system.

6 Louis Menand, “Francis Fukuyama Postpones the End of History”, 27th August 2018, https://www.newyorker.com/magazine/2018/09/03/francis-fukuyama-postpones-the-end-of-history (accessed 

4th August 2020)
7 Alana Semuels, “How to Stop Short Term Thinking at America’s Companies”, 30th September 2016, https://www.theatlantic.com/business/archive/2016/12/short-term-thinking/511874/ (accessed 

4th August 2020)  
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Over the past 30 years, climate 

change, and its potentially devastating 

consequences not only for human 

civilisation but for all life on earth, have 

gained increasing awareness on the 

world stage. A few notable outliers 

aside, there is now a global consensus 

around the level of threat that climate 

change poses to our global economy, 

security and stability. On climate, 

the World Economic Forum (WEF) 

estimates that, of the 10 ecological 

factors that can destabilize the 

planet’s ecosystem, three had already 

exceeded their “limit”. The WEF 

makes a clear moral case for focusing 

not just on the speed of growth but 

also its direction (environmentally 

sustainable) and quality (generating 

shared prosperity). It goes on to 

state that “It is possible for an 

economy to be growing, inclusive 

and environmentally sustainable 

– but more visionary leadership is 

needed to place all economies on 

such a win-win-win trajectory.8” 

As of May 2020, NASA-

recorded carbon dioxide 

levels were 414 parts per 

million (ppm). The last 

time levels were this high 

was 2.6 million years ago 

during the Pliocene era. 

 

The State of Our Planet

The Earth’s oceans have 

absorbed most of the added 

CO2 from the atmosphere. 

In response, they have 

become 30% more acidic 

since the beginning of the 

Industrial Revolution.

This imbalance is causing a mass 

extinction of sea life. That affects the 3 

billion people who rely on fish for their 

primary source of protein. It also affects 

the $150 billion fishing industry and 

the 59 million people employed by the 

industry9. 

Since 2008, events related to climate 

or weather have displaced 22.5 million 

people annually, according to the 

United Nations High Commissioner 

for Refugees. Some forecasts predict 

that by 2050, climate change could 

drive as many as 1 billion people 

to emigrate or to seek refuge in a 

country other than their place of 

birth. Many plant and animal species 

are threatened with extinction, as 

their ecosystem changes beyond 

all recognition. Food prices are also 

rising as a result of decreasing yields 

of corn and soybean, which are used 

to feed cattle and chickens, therefore 

raising the prices of meat and dairy10.
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A recent study found that the 

planet’s wealthiest 1 billion people 

emit 60% of greenhouse gases. The 

poorest 3 billion produce only 5%. 

On a per-person basis, the U.S. is one of 

the worst offenders when it comes to 

CO2 emissions. In 2017, it emitted 14.6 

metric tons of CO2 per person. Saudi 

Arabia, Australia, and Canada led the 

world in per capita emissions, with 16.1, 

15.6, and 14.9 metric tons, respectively. 

China emitted only 6.5 metric tons per 

person11. As developing economies 

seek to align their GDP, and hence 

production and consumption levels, 

with those of the wealthier nations, 

these figures are likely to increase 

unless we rethink our approach to 

economic growth and development. 

If nothing is done, temperatures will rise 

by 4 degrees Celsius by 2100. Global 

GDP would decline by more than 30% 

from 2010 levels. That is comparable to 

the Great Depression, where GDP fell 

to -26.7%. The fundamental difference 

is that, in this case, the change will 

be permanent. The industries most 

at risk of job loss are agriculture, 

fisheries, and forestry. But efforts to 

stop climate change could create up 

to 24 million new jobs by 203012.

The WEF highlights Sweden, Denmark, 

and Finland as examples of success 

in balancing these factors; all three 

have created vibrant, technologically 

advanced and dynamic economies 

whilst emphasising universal high 

living standards, social protection 

and sustainability in their respective 

domestic economic policies13. 

Much work has been undertaken, 

by academic researchers and 

policymakers, in assessing the 

economic frameworks that can 

underpin a “growing, inclusive and 

environmentally sustainable” global 

economy. In the advancing body of 

theory around sustainable development 

and sustainable finance, the concept 

of “planetary boundaries” gives us 

a framework for understanding the 

safe operating parameters for human 

economic activity, and “doughnut 

economics” provides a blueprint for 

an economic model that can operate 

within our planetary boundaries. 

The planetary boundaries theory, 

first introduced in 2009 by Johan 

Rockström and 27 other leading 

scientists, describes a “safe planetary 

operating space” within nine planetary 

boundaries14. If we stay within these 

boundaries, we survive and thrive. 

If not, then we are beyond the zone 

of uncertainty: at risk of extending 

beyond the boundary at which the 

planet can recover. In four of these 

areas, we have already crossed the 

planetary boundaries.  
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With respect to land system change 

and climate change, we are in the 

zone of uncertainty, facing increasing 

risk that the planet will not recover. 

With respect to genetic diversity and 

biogeochemical flows, we are well 

beyond the threshold, beyond the zone 

of uncertainty and facing a high risk. 

The status of a further three planetary 

boundaries – functional diversity, novel 

entities, and atmospheric aerosol 

overloading – remain unknown. 

In only three areas are we comfortably 

within the safe green zone, below 

the boundary: ocean acidification, 

freshwater use, and stratospheric 

ozone depletion15. Of these, the latter 

represents what is humankind’s 

greatest success in global cooperation. 

In 1987, faced with an inescapable 

reality – the growing hole in Earth’s 

ozone layer – the Montreal Protocol 

was adopted, phasing down the 

production and consumption of ozone 

depleting substances. It remains to date 

the only UN treaty ever to have been 

ratified by all 197 UN member states, 

representing every country on Earth16. 

Its enormous success in reversing the 

depletion of the ozone layer serves 

as a shining example of what we can 

achieve, in international cooperation, 

when we put our minds to it.

What will happen if we continue to 

breach our planetary boundaries? 

Eventually, we will cross a point of 

no return. The consequences will be 

devastating. We are already witnessing 

the occurrence, with increasing 

frequency, of what were historically 

deemed to be “once in a 100 year” 

weather events. No country on the 

planet is immune to these; even the 

world’s largest economy, the United 

States, has faced the brute force of 

Hurricane Katrina and its ilk over the 

past few years. As more of the world’s 

population has become concentrated 

in low-lying coastal cities, the risk 

of climate change and extreme 

weather events poses an ever-greater 

threat to national and international 

security and stability. In other areas, 

droughts and water shortages will 

lead to increased conflict over scarce 

resources. It has become increasingly 

apparent that we need to radically 

rethink the way in which our economies 

grow, and our consumption patterns 

as businesses and individuals. 

8 Klaus Schwab and Saadia Zahidi, “5 trends in the global economy – and their implications for economic policymakers”, 9th October 2019, https://www.weforum.org/agenda/2019/10/global-com-

petitiveness-report-2019-economic-trends-for-policymakers/ (accessed 27th July 2020)
9 Kimberly Amadeo, “Climate Change Facts and Effect on the Economy”, 30th June 2020, https://www.thebalance.com/economic-impact-of-climate-change-3305682 (accessed 4th August 2020)
10 Ibid
11 Ibid
12 Ibid
13 Klaus Schwab and Saadia Zahidi, “5 trends in the global economy – and their implications for economic policymakers”, 9th October 2019, https://www.weforum.org/agenda/2019/10/global-com-

petitiveness-report-2019-economic-trends-for-policymakers/ (accessed 27th July 2020)
14 Renee Cho, “Have We Crossed the 9 Planetary Boundaries?”, 5th August 2011, https://blogs.ei.columbia.edu/2011/08/05/have-we-crossed-the-9-planetary-boundaries/ (accessed 27th July 2020) 
15 “Status of the 9 planetary boundaries”, https://www.eea.europa.eu/soer/2020/soer-2020-visuals/status-of-the-nine-planetary-boundaries/view (accessed 27th July 2020)
16 “About Montreal Protocol”, https://www.unenvironment.org/ozonaction/who-we-are/about-montreal-protocol (accessed 27th July 2020)
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Governments, under pressure from their 

constituents and keen to exploit any 

opportunities to shift attention from 

their own pandemic responses, have 

become more insular during the crisis. 

In some cases, they have diverted high-

priority and essential resources away 

from other countries, banned the export 

of food and drugs, and hoarded medical 

equipment and essential supplies. Each 

of these measures, popular as they may 

be in the eyes of the electorate, imposes 

a cost in terms of human suffering and 

economic loss on other countries, and in 

the final analysis, the lack of cooperation 

makes everyone worse off. Political 

leaders are most concerned about their 

own backyard. Countries are moving to 

isolationism, protecting their borders, 

their citizens and their livelihoods, and 

some have completely dropped any 

traditional coordination or cooperation.

 

Although in January 2020, we remained oblivious to the Pandemic, which was 

already spreading its insidious tentacles around the world, we did know that 

the world was changing, and not for the better. Then, suddenly, we were in 

lockdown. The Covid-19 pandemic gripped the globe in 2020, and has resulted in 

unprecedented changes to our lives, economies, and globalisation. The enforced 

switch to virtual work, consumption and socialisation has generated a seismic 

shift towards virtual activity - anything that can be done virtually, now is. Legacy 

resistance rapidly fell away in the face of a frightening, poorly understood and 

potentially lethal virus. Whilst those who are able have sought new means to 

use technology in order to facilitate rapid response during the recent Covid-19 

outbreak, the pandemic has exposed the fault lines of our inequalities and many 

have been left behind, excluded from access to technology, finance, healthcare 

and education. 

People and Politics
We were already the object of 

surveillance capitalism, but Covid-19 

has allowed governments to implement 

unprecedented levels of privacy 

infringement, with their use of 

technology, facial recognition, cameras, 

scanning and tracking technology. 

Governments have moved swiftly to 

propose adoption of highly intrusive 

surveillance and mass data gathering 

technologies, with little opposition or 

public resistance. More people are now 

conducting more transactions online, 

where their counterparties, location, 

and purchasing habits are observable 

to both authorities and corporate 

surveillance alike. The crisis is leading 

to an increased effort to aggregate and 

analyse the behaviours of individuals 

more generally, making financial 

transactions, which provide a far 

higher degree of assurance, both more 

important to this surveillance regime and 

more likely to be subject to surveillance.
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SME’s – Forgotten 
Engines of Our 
Economies 

Globally, all too often we have seen 

large corporations as the main 

beneficiaries of government aid, 

rather than small and independent 

businesses. In the UK, the 

government’s furlough scheme, 

and its two major programmes of 

lending – the Coronavirus Business 

Interruption Loan Scheme (CBILS) 

and the Bounce Back Loan scheme 

(BBL) – have primarily benefitted 

larger businesses and corporations, 

whilst small independent businesses 

continue to struggle both with 

access to financing and continuity 

of their business models. 

The Covid-19 crisis has created many 

challenges for businesses, individuals, 

and society as a whole. There is an 

opportunity, at this moment, to greatly 

improve the vibrancy, liquidity, and 

efficiency of the SME sector globally 

as it recovers and builds back. The 

SME sector is core to the fabric of 

many economies, and the financial 

Economy

recovery of this sector is essential 

to the restoration of normality in 

every city centre, high street, town, 

village, and household in every Covid-

impacted country. In the UK alone, 

SMEs generate 50% of country’s 

gross domestic product, and 

are responsible for providing 

60% of private employment. 

The ongoing financial health and 

sustainability of the SME sector will 

be a crucial element to any post-

Covid-19 recovery plan. HMRC 

reported that, in 2018/19, the UK SME 

sector paid some £115bn in profits-

based taxes and collected a further 

£85bn in payroll taxes on behalf of 

those whom it employs. According to 

BEIS figures, there were 5.9 million 

private businesses in the UK in 2019, 

with 99.9% of these businesses 

classified as SMEs (i.e. businesses 

with less than 250 employees). 76% 

of these SMEs are, however, single 

person enterprises (representing 

4.48 million people), with as many 

as 3 million of these having fallen 

outside the scope of any government 

Covid-19 aid or financing schemes.   
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Small and Medium Enterprises (SMEs) account for 60%  

of global employment

The OECD estimates that more than half of SMEs are already 

facing severe losses in revenues. 

One third of SMEs fear to be out of business without further 

support within 1 month, and up to 50% within three months. 

The survey shows that 43% of responding businesses are already 

temporarily closed 17. 

On average, businesses have reduced their employees by 40%.

In the developing world, the importance of SMEs is even more economically and 

socially vital, with microbusinesses playing a crucial role in economic growth and 

employment. If the SME sector fails, the global economy will tumble down with it. 

17  OECD, “Coronavirus (COVID-19): SME Policy Responses”, updated 15th July 2020, http://oecd.org/coronavirus/policy-responses/coronavirus-covid-19-sme-policy-responses-04440101/ (accessed 

4th August 2020)
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Planet 

As country by country implemented 

their lockdowns, something totally 

unprecedented began to happen to 

our planet. Roads fell silent and air 

traffic virtually disappeared from our 

skies. The Earth began to recover – 

and fast. Following the lockdowns, 

satellites monitoring pollution for 

NASA and the European Space Agency 

(ESA) detected a marked decrease 

in airborne NO2, a pollutant primarily 

emitted as a product of burning 

fossil fuels in transport, industry, and 

electricity generation. Following the 

path of Covid-19, this drop was first 

detected in China’s Wuhan province 

before spreading more widely. The 

European Environmental Agency 

reported that average NO2 emissions 

in Rome were 26-35% lower across 

March 2020 than across the same 

period in 2019. The change was even 

more significant in the UK – where 

London and Edinburgh experienced a 

drop in NO2 levels of up to 60% when 

compared to the same period in 201918. 

Most facets of the environmental 

impact of the Covid-19 pandemic have 

not directly resulted from the virus 

itself. The consequence of abruptly 

limiting or closing economic sectors, 

such as heavy industry, transport, or 

hospitality businesses, has affected 

the environment directly. Due to less 

boat traffic and tourist activities, 

Venice waters cleared during the 

Coronavirus lockdown of the city 

in March and April 2020. In other 

examples, areas with high tourist 

activity—a leading cause of water 

demand have shown an important 

reduction in water consumption. 

Reports from the popular tourist 

destination of Tirol, Austria, suggest 

reductions in water consumption of 

up to 50% in municipalities where 

tourism plays an important role. 

Scientists, leaders and activists are 

pushing for an urgent public debate so 

that the global recovery from Covid-19 

focuses on clean energy and more 

stringent environmental policies.

18 Sulaman Muhammad, Xingle Long, Muhammad Salman, “COVID-19 pandemic and environmental pollution: A blessing in disguise?”, https://www.sciencedirect.com/science/article/pii/

S0048969720323378 (accessed 4th August 2020)
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With a breath-taking jolt, the world 

has changed, and we have been 

thrust into a brave new digital world.  

For those not on the front lines, 

lockdown has given us some time for 

reflection, and the chance to envision 

what a future world might be. We 

are connected, we have voices, we 

can influence, and we can mobilise. 

COVID -19 is spurring new innovations19, 

with a whole range of solutions 

emerging in identity20, big data21, 

fintech, virtual health , supply chain , 

and research24. The global technology 

community has pulled together by 

holding more than 20 hackathons 

around the world, aimed at addressing 

the challenges of COVID-1925. These 

and many other efforts around the 

globe are showing how adversity spurs 

innovation, and that technology is a 

vital adjunct23 to both winning the 

COVID-19 battle as well as helping 

us plan for the future. The pandemic 

is the first real test of futuristic and 

disruptive technologies that have 

been in development for decades23.  

Four new technology paradigms are 

emerging as pivotal in driving the 

Fourth Industrial Revolution - a digital 

revolution that began in the second 

half of the 20th century and is bringing 

together and blurring the lines between 

physical and digital worlds - further 

forward. These are: artificial intelligence 

/ machine learning (AI / ML), 

distributed ledger technology (DLT), 

cloud computing and the internet 

of things (IoT). These are highly 

synergistic technologies; on their own, 

they give rise to a number of interesting 

use cases and applications, but taken 

and used together, they create brand 

new opportunities for innovation. 

Cloud computing has lowered the 

barriers to entry for innovative new 

technology-driven business models, 

enabling the rise of challenger banks 

and Fintech in particular as these 

start-ups no longer need to invest in 

expensive hardware and infrastructure 

at the outset. Instead, using a cloud 

provider, they can treat technology 

infrastructure as a variable cost, using 

what they need as and when they need 

it, and scaling rapidly to meet growing 

customer demand. Cloud computing 

has also opened up the potential of 

“big data”, in turn powering the wider 

adoption of AI / ML techniques through 

cheap availability of massive data sets. 

DLT (also known as blockchain) has 

not only opened up a whole new world 
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of possibilities around the creation of decentralised systems and applications, but 

also provides the infrastructure on which digital assets and currencies, and smart 

self-executing contracts, can be built. IoT technology enables self-monitoring, self-

reporting devices, with capabilities for automation and programmability in  

self-maintenance. 

19 Thomason Jane ‘4 key takeaways from fintech leaders in times of Covid’, https://www.linkedin.com/pulse/4-key-takeaways-from-fintech-leaders-times-covid-dr-jane-thomason/?trackingId=EqN-

2TAYFslJxmCFTe3F0nQ%3D%3D (Accessed 4th August)
20 Ennis Suzanne ‘Why Coalitions in a Decentralized World Matter’, https://medium.com/@shyftnetwork/why-coalitions-in-a-decentralized-world-matter-f350d599a867 (Accessed 4th August)
21 Colangelo Margaretta ‘Deep Analysis of Global Pandemic Data Reveals Important Insights’, https://www.forbes.com/sites/cognitiveworld/2020/04/13/covid-19-complexity-demands-sophisticat-

ed-analytics-deep-analysis-of-global-pandemic-data-reveals-important-insights/#27799dd52f6e (Accessed 4th August)
22 Perez Jake ‘Virtual health having a moment’, https://www.linkedin.com/feed/news/virtual-health-having-a-moment-4076793/ (Accessed 4th August)
23 Thomason Jane, Amoils Nisa ‘ Technology and Data are the new Weapons in the War on COVID-19 (Coronavirus)’, https://www.linkedin.com/pulse/technology-data-new-weapons-war-cov-

id-19-coronavirus-jane-thomason/?trackingId=8IlL1pTd04T1p8B2eH9bUQ%3D%3D (Accessed 4th August)
24 Ricotta Frank ‘Research Foundrytm Calling all the Thinkers, Dreamers, and Doers’, https://www.burstiq.com/research-foundry-calling-all-the-thinkers-dreamers-and-doers/ (Accessed 4th August) 
25 Big Dive ‘COVID-19 Hackathons’ https://www.bigdive.eu/covid19-hackathons/ (Accessed 4th August)
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DLT enables the creation of unique, 

immutable assets whose ownership 

can be fully and irrevocably 

transferred. Digital assets have come 

a long way from the first application 

of blockchain, Bitcoin, and now 

encompass a spectrum ranging from 

cryptocurrencies through to stablecoins 

(digital assets whose value is pegged  

to assets), security tokens representing 

digital forms of traditional  financial 

instruments such as equities and bonds, 

and utility tokens for digital exchange 

on specific networks and platforms. 

Security tokens have the potential to 

radically transform the ways in which 

capital is raised and value is allocated. 

Inherently global in nature, they open 

up new opportunities for access to 

liquidity, and the use of smart contracts 

to govern them can enable a wide 

range of capabilities, from built-in 

regulatory reporting and compliance, to 

self-monitoring against environmental, 

social and governance (ESG) criteria 

and metrics. 

Facebook’s announcement, in June 

2019, of its intention to launch the 

Libra digital coin and payments 

infrastructure, caught global regulators 

and central banks by surprise and 

spurred them to rapidly advance their 

exploration of central bank digital 

currencies (CBDCs). 

Libra represents the challenge of 

a “private currency” to the global 

monetary system.

Facebook has approximately 2.6 billion 

active monthly users26 worldwide, 

many of whom would probably be 

quite happy to use a new, convenient 

payments mechanism. This poses a 

huge threat to national sovereignty. 

There would be potential for such 

massive movements of the underlying 

currency components of Libra that it 

could shift entire currencies, creating 

risks around monetary policy and 

sovereign control of national currencies, 

and central banks would see their 

influence over monetary policy and 

sovereign control of national currencies 

at risk.  

With China due to launch its own 

digital currency mechanism, the 

Digital Currency / Electronic Payments 

system (DCEP), other jurisdictions are 

following suit with proof of concepts 

and cross-jurisdictional alliances 

regularly being announced since the 

start of 2020. CBDC is increasingly 

recognised as a matter of national 

security and sovereignty. However, 

Emergence of Digital 
Currencies and Digital Assets
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it also creates opportunities for faster, cheaper, more efficient domestic and 

cross-border payments systems, improved capabilities for distribution of value 

from governments to individual citizens, and more effective and immediate 

implementation of monetary policy by central banks.  

As a result of the pandemic, healthcare 

will become increasingly decentralised, 

and will move away from the dominant 

paradigm of institutional care to 

greater treatment in the community.  

This intersects with the theme of 

data collection and management, 

as decentralisation through the 

use of DLT will allow better data 

collection in areas of the world that 

lack the infrastructure to support 

their own data collection, storage and 

management systems. This allows for 

better data security, transparency, 

lower costs and faster transfers of 

data in real time, enabling better 

surveillance, tracking and response 

to diseases and future pandemics.  

Patients will be able to transition from 

being passive consumers to being 

active contributors, leveraging their 

health data for their own benefit 

and for the benefit of society. Data 

will be recognised as property, and 

digital access will become a basic 

human right and an indicator of 

economic and social progress. Access 

to technology will be fundamental 

to future health in the digital age. 

Health on Every Risk Register 

Individuals will become increasingly 

aware of the value of their own health 

– and other - data, seeking ownership 

and control. Self-sovereignty will 

be achieved through ‘empowered 

collaboration’, where systems are 

owner-centred and owner-driven, 

allowing individuals to monitor their 

own behaviour, incentivising them 

to behave in healthier ways. Benefits 

such as the accumulation of social 

capital and other rewards may be 

reaped from these behaviours. 

This will require the development 

of a decentralised approach to 

data collection and ownership. In 

relation to AI, governments will be 

required to play a role in setting 

standards and exerting some form 

of control over the institutions that 

own the technology, while academia 

works with these institutions to 

establish ethical frameworks. 

Think of a patient attending a hospital 

for a chest radiograph. Usually, this 

will be reported and then away in the 

basement on some dusty hospital 

server - never touched again. We 

see this being transformed where 

every piece of medical data can be 

used to build large population data 
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26  https://www.statista.com/statistics/264810/number-of-monthly-active-facebook-users-worldwide/ 
21 Technology and Healthcare Opportunities in Emerging Markets (2020) Jane Thomason and Nichola Cooper in  “Health Tech. Law and Regulation” (Forthcoming) Jelena Madir, Elgar Connect Law 

and Practise

sets that can allow us to build more 

prevention strategies rather than 

just diagnosing the sick. That one 

radiograph can be recycled thousands 

of times using its rich metadata 

and using benefits of blockchain, 

patients can be confident their data is 

remaining private and confidential.

The pandemic has led to a remarkable 

level of data sharing, and we have seen 

the willingness of the global health 

community to share and compare data 

since the beginning of this crisis.

However, the pandemic has also 

exposed the inherent weaknesses 

in centralised data collection 

and management systems. 

Healthcare systems, which have 

traditionally been slow to innovate 

in data management, payments 

and organisation have been 

pressured to collect and produce 

quality data more efficiently. 

Innovation in these areas are essential 

to governments that wish to implement 

disease monitoring and sourcing 

systems effectively, such as trace and 

track. It will require a collaboration 

between industry, government and 

academia to enable the transformation.
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Bridging the  
Digital Divide

 

The digital divide, as a concept, has 

been widely discussed for many years. 

As more and more everyday activity - 

shopping, banking, accessing education 

and government services - moves 

online, the digital divide is becoming 

more apparent and indeed, rapidly 

accelerating the growth in the divide 

between the digital haves and have-

nots. Online education is frequently 

promoted as a great equaliser, driving 

greater accessibility for those unable, 

for financial or other reasons, to 

access traditional institutions of, and 

pathways to, education. Without 

sufficient technological inclusion, and 

without inclusive means of access to 

these digital channels and resources, 

these opportunities are meaningless.  

In the UK alone, 7% of households 

are still lacking in internet access. 

Even if members of these households 

have home computers, laptops or 

smartphones, they still lack access to 

the internet. In the time of Covid-19, 

this disparity has become even 

more apparent through the inability 

of many schoolchildren to access 

online learning resources, either due 

to having no access or insufficient 

points of access within their homes. 

Technological inclusion is also 

increasingly necessary for access to 

public services, in terms of healthcare, 

benefits and advice. With the initial 

points of contact for these services 

increasingly moving online, the 

access gap is ever-widening. 

Individuals are becoming increasingly 

responsible for their own financial 

situation, maintenance and wellbeing in 

the digital age. With the rise of online 

banking, it is becoming more important 

that individuals are able to track and 

use their funds via digital channels, as 

their financial future is dependent on 

it. Financial and retirement planning 

and savings are increasingly dealt with 

online, so it is important for individuals 

to have both the financial and digital 

literacy to navigate these platforms, 

avoid fraud and costly mistakes. 

For vulnerable people, and those 

living in poverty or relative poverty, 

digital financial product usage is an 

important mediator between financial 

literacy and financial inclusion. A study 

Challenges, Perils and Pitfalls 
of Frontier Technologies
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in rural China (second link) shows that 

improvement in financial literacy and 

normalising the use of the internet 

for these services promoted the use 

of these digital financial products, 

and therefore had a positive impact 

on advancing financial inclusion.

While developed regions of the world 

had an average internet access of 60% 

and above (in 2017), South Asia and 

Africa had the lowest averages, falling 

below 50%, with some countries in 

this region even having below 10% 

internet access. Internet and mobile 

coverage will be critical for building the 

foundation of a more inclusive future.

Surveillance 
Capitalism 

Surveillance capitalism has been on 

the rise, driven by the inexorable 

march of Big Data, combined with 

the powerful data-processing 

and decision-making capabilities 

afforded by artificial intelligence 

and machine learning (AI / ML). 

The ability of corporations and 

governments to crunch through 

vast quantities of data from multiple 

sources, producing fine-tuned views of 

the habits and lifestyles of individual 

citizens, is a frightening one, if it 

is not accompanied by stringent 

protections for those citizens. 

It is all too common for citizens of 

ostensibly capitalist democratic 

jurisdictions to take a laissez-faire 

view of their privacy rights. We tend 

to think of privacy as a concern 

for jurisdictions in which human 

rights have lower political value and 

recognition, such as North Korea. 

This is a mistake on many levels. 

Firstly, it does not consider the current 

state of development of many Big Data 

and AI / ML systems. The   algorithms 

built to process this data are trained 

on data sets hand-picked by human 

beings - human beings with their 

own unconscious biases. In data 

selection, as in real life, there is bias 

when selecting for representation of 

sufficiently diverse inputs and sources, 

and this then manifests itself in the 

shocking examples we have seen 

of self-driving cars not recognising 

people of colour, or police algorithms 

being unable to distinguish sufficiently 

between individual black people. 

Secondly, it does not consider the 

temptation and seductive promise 

that Big Data and AI / ML hold for 

any government. The ability to form 

a composite of every individual and 

all of their activities is arguably the 

Holy Grail for any multi-departmental 

organisation, whether a company or 

a government. We cannot assume 

that, just because it is not being 
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done today, it will never be done. 

Thirdly, a core tenet of most democratic 

societies is the individual’s right 

to freedom of thought. Even if an 

individual’s thoughts and opinions are 

repugnant to others or to their society 

as a whole, thoughts are not policed. It is 

only the actions arising from them that 

may be subject to legal restrictions. The 

ability to collect large-scale data from 

multiple sources, including social media, 

and to build a picture of an individual’s 

preferences and thoughts, could lead 

to a greater use of pre-emptive policing 

powers outside the normal protections 

afforded by due process in the judicial 

system. We already see this happening 

in more censorious societies, and it 

has no place in a modern democracy.

There is a real need to advocate 

for citizens’ rights and protections 

to be embedded in legislation, at 

a fundamental and constitutional 

level wherever possible, in order to 

prevent abuses of data in the future. 

There are often privacy concerns around 

a CBDC and the potential opportunities 

for mass surveillance that are afforded 

to those governments that are less 

concerned with the privacy rights of 

their citizens. The opportunities to build 

in greater anti-money laundering and 

counter-terrorist financing protections to 

any CBDC infrastructure are undeniably 

appealing from a national security 

perspective. However, there is a balance 

that must be considered, between the 

drivers around detection and prevention 

of unlawful activity, and the rights of 

individuals to maintain control over 

their privacy and their spending habits. 

This balance is not only theoretically 

important from an ethical and human 

rights standpoint - it is also going to be 

a fundamental driver when it comes to 

the adoption of a CBDC by the general 

public. Wide and intrusive surveillance 

powers may well see greater take-up 

of private stablecoins and other digital 

means of payment, to the detriment of 

CBDC. Those who build our future CBDC 

infrastructure carry the responsibility to 

ensure that these rights are protected. 
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All three spheres that determine human well-being—politics, economics, 

and natural systems—are becoming more fragile and harder to manage. And 

those fragilities interact. Now we face the monumental task of rethinking 

how to govern and manage. If our existing tools are not working, what should 

we do instead? There are three major forces of change, coming together 

and convening to transform life on this planet in a way that has never been 

done before. One is the technology revolution that that we currently find 

ourselves in. The second is the fact that we live on a planet whose climate 

is changing irrevocably, and one which, if we continue to use the resources, 

will no longer be able to sustain life as we know it. The third is the economic 

rebalancing that is taking place in the world. These major forces are all linked. 

We have experienced fragmentation of global systems of supply chains, 

increasing protectionism, governments looking inwards rather than outwards, 

and challenges in international cooperation of a magnitude not seen for  

many decades. 

These are global commons problems and require global governance. The 

term “global commons” refers to shared resources that span the globe and 

transcend national jurisdictions. At the same time, some of the major global 

institutions which span national jurisdictions are also being transformed and 

changed. A massive systemic transformation for the planet is needed. 

The pandemic has been a reckoning. It showed us the weaknesses in the legacy 

systems that have been cornerstones of our politics and societies for decades. 

Inequality and climate change are two challenges on which we must focus, 

in order to maintain our human civilization. The global economy has failed to 

include all global citizens. The world is now at a hard fork: those who have 

everything to lose are confronting those with nothing to lose, and questioning 

the validity of the status quo. By adopting more transparent, trustless systems, 

and by choosing to develop better - not only driven by policy and regulation, 

but by where we put our money and how we choose to spend it – we can 

start to achieve better outcomes for our global commons and our societies. 
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The World Bank highlights that SMEs 

play a particularly important role 

in developing economies27. They 

represent about 90% of businesses 

and more than 50% of employment 

worldwide. Formal SMEs contribute 

up to 40% of national income (GDP) 

in emerging economies. This number 

is even higher when including informal 

SMEs. In emerging markets, most 

formal jobs are generated by SMEs, 

which create 7 out of 10 jobs.

The International Finance Corporation 

estimates that 65 million firms, or 40% 

of formal micro, small and medium 

enterprises in developing countries, 

have an unmet financing need of $5.2 

trillion every year, which is equivalent to 

1.4 times the current level of the global 

MSME lending28. Local economies 

need local businesses. Even prior to 

the Covid crisis, the van Steenis review 

(commissioned by the Bank of England) 

identified a £22bn gap in the supply of 

loan capital to the UK SME sector, not 

because they were an unacceptable 

credit risk, but because they had not, 

and had no way of generating, the 

financial footprint and data required 

in order for the “traditional” credit 

market to offer lending. Likewise, 

whilst the British Business Bank has 

made tremendous strides towards 

resolving this financial blackhole, 

their work could be complemented 

by the availability of alternative and 

innovative financial products and 

services, such as crowdfunding, invoice 

finance, and alternative models for 

patient capital investment based on 

sustainable investment principles.

SMEs The Backbone of  
the Economic System

27 https://www.worldbank.org/en/topic/smefinance
28 ibid
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CBDC

With respect to money, the banking 

system currently holds a monopoly 

on creating money through the 

extension of interest-bearing debt, 

thus incentivising economies that 

are at every level – households, 

businesses, and governments – built 

on ever-growing and unsustainable 

mountains of debt. The emergence 

of cryptocurrencies (built on DLT), 

including the original Bitcoin, is to a 

great extent a reaction to the control 

over money creation that is exercised 

by central banks and the commercial 

banking sector. With respect to 

the digital ecosystems mentioned 

above, each of these could just as 

plausibly function on the basis of a 

cryptocurrency, stablecoin or its own 

corporate currency, as they could 

on the basis of a central bank digital 

currency (CBDC), or a combination of 

these. There is nothing, technologically 

speaking, preventing even local 

communities from creating their own 

decentralised digital currencies. Will 

the rise of cryptocurrencies and private 

stablecoins partially supplant, or even 

replace the role of the sovereign state 

and central banks in money creation? 

The major advantage of CBDCs lies in 

their representation of central bank-

backed fiat currency, and the trust 

and security that this engenders. 

Again, if trust continues to be eroded 

in the state and in centralised systems, 

how will CBDCs compete with the 

multitude of alternatives in this 

emerging monetary ecosystem? Will 

their potential as a more effective 

means of value distribution between 

governments, businesses and individual 

citizens lead to greater transparency 

and equality in payment deployment 

(as well as tax collection) across 

the broader economy? These are 

the key questions with respect to 

the future of money, particularly the 

fiat money of sovereign states.

China is powering ahead with its CBDC 

project, and leveraging it is a means 

of cementing its currency as a global 

standard. It will likely use its CBDC first 

internally and then through the Belt and 

Road program across 60 countries, and 

the more successful it is at driving those 

network effects, the more likely it is 

that the Chinese renminbi will become 

an additional, or even replacement 

Monetary Policy
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global reserve currency. A key Chinese 

advantage lies in its domestic market of 

a billion people, who are typically early 

adopters of technology - as evidenced 

by the success of WeChat and Alipay.  

Whilst China may suffer from some 

of the same reputational issues and 

mistrust that Facebook does, at least 

in the West, its CBDC will benefit from 

being fully backed by a central bank, 

unlike private stablecoins such as Libra. 

Global 
Economy

In order to preserve democratic 

capitalism, we need to rethink it. 

Free-market capitalism has been 

increasingly discredited as a growing 

body of evidence points to an 

inescapable conclusion that neither 

individuals nor “markets” are rational 

actors, nor do they efficiently process 

information. Just as global institutions 

and governments once forcefully 

pushed an agenda of neoliberal free 

market capitalism, we now need to re-

focus priorities and make a concerted 

push for social capitalism - and the 

social effort and goodwill that go 

into inter-governmental relationships. 

We must look to the principles of 

stakeholder capitalism, in which 

firms consider the impacts of all 

stakeholders - employees, shareholders, 

suppliers, and local communities 

- when developing and executing 

their strategies, for inspiration. 

The demise  of the US (should it 

continue on its current political path) 

will have global consequences and will 

lead to global economic disaster of a 

potentially civilisation-altering scale 

and nature. Combined with the current 

failure of economic systems globally 

in light of Covid-19 and lockdowns, 

plus policy makers’ seeming inability 

to comprehend that radical rethinking 

of the economic order at both national 

and international levels is required, 

the consequences of a collapse in 

multiple governments are dire.

If we don’t start to radically rethink 

our economic structures, we will 

face a future in which nation states 

become progressively weaker, and 

multinational conglomerates grow 

in economic and political power. 
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Climate change and social justice are 

no longer fringe issues; they have 

been brought squarely to the forefront 

of our attention. We cannot ignore 

the gross injustice and unfairness 

created by economies and financial 

markets focused on and driven purely 

by financial and profit incentives. 

The framework and thinking already 

exists to change this model, in the form 

of sustainable finance. Sustainable 

finance requires us to consider not 

only the financial value of companies 

and their activities, but also their 

environmental and social impact 

value. The optimal space for economic 

activity to take place is within the 

Earth’s planetary boundaries, defined 

as the safe space within environmental 

thresholds for continuation of human 

economic activities such that these 

may continue for generations to come. 

Historically, when economists and 

policy-makers have considered the 

options for balancing the constraints 

of our planetary boundaries with the 

driver of economic growth, they have 

faced three equally unpalatable options. 

The first is known as “kicking away the 

ladder” – accepting that the developed 

world will continue to benefit, whilst the 

developing world must be restricted 

in its economic growth to preserve 

planetary boundaries whilst maintaining 

the status quo for the already-rich 

nations. The second, “contract and 

converge”, requires rich countries 

to reduce their standards of living, 

with developing nations growing 

just sufficiently to converge with 

their more developed counterparts. 

Thirdly, “business as usual” – generally 

considered to be the most likely 

option – envisaged continuation of 

all nations on their respective growth 

path, resulting in an irreversible 

breach of planetary boundaries and 

a world increasingly riven by conflict 

over ever-scarcer resources. 

Driving a Human  
Centred Economy

The pandemic has helped crystallise our collective realisation that the current 

global economic order, and our financial markets, are not equipped to address 

the wider environmental and social issues that face humanity. 
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The Energy Transformation requires us to shift to a low-carbon 

economy, ditching polluting fossil fuels in favour of clean and 

renewable energy sources. Interestingly, this agenda is increasingly 

being driven by key energy players themselves, as they recognise the 

incontrovertible risks posed to their resilience and business continuity 

of maintaining a dependency on polluting fossil fuels. 

The Food Security Transformation involves re-thinking and re-

engineering agricultural techniques to make better use of our scarce 

resources and to address food waste issues. Recent natural events – 

not only Covid-19 but also the increase of catastrophic weather events 

such as hurricanes – has highlighted the need to develop local and 

just-in-time supply chains in food production for greater stability and 

resilience in food production. 

The Urban Sustainability Transformation is all about using policy 

and planning to create the sustainable, smart cities of the future, with 

more energy efficient homes and buildings, a greater emphasis on 

sustainable transport infrastructure, and smarter allocation across 

power grids. Cities must also become more resilient to climate change 

that is already in flight. 

1

2

3

We now have the technology and the wherewithal to take a fourth path. 

Rockström and Sachs, in their 2013 paper entitled “Sustainable Development 

and Planetary Boundaries29”, named this a “Sustainable Development Trajectory” 

and described the six major structural transformations to ensure that all 

nations can continue to grow economically whilst also staying within planetary 

boundaries to ensure a viable, sustainable future for our planet and our society.

29 Johan Rockström and Jeffrey D. Sachs with Marcus C. Öhman and Guido Schmidt-Traub, “Sustainable Development and Planetary Boundaries”, May 2013, https://www.eesc.europa.eu/resources/

docs/sustainable-development-and-planetary-boundaries.pdf (accessed 27th July 2020)
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These transformations require global will and commitment, but the technology 

that can enable them is already existence, whether it be biotechnology, advances 

in renewable energy, or the frontier technologies powering the Fourth Industrial 

Revolution. 

We can no longer be complacent, and we have both the theories – a wealth of 

research around alternatives to a profit-first economic model that still preserve 

capitalism, such as doughnut economics – and the technologies to implement 

them for a sustainable future. 

We also need to build the financial markets of the future: markets that recognise 

the value not only of financial factors but also environmental and social factors, in 

determining the value of companies and their activities, and in allocating capital. It 

is only through a broadening of our definition of value – through internalising the 

social and environmental consequences of economic activity instead of treating 

them as externalities as they currently are – that financial markets will shift to 

allocate value more holistically and to drive the behaviours that we need from 

companies and their economic activities. 

The Population Transformation is about ensuring that our global 

population remains at levels that can be supported comfortably 

by the planet, within our economic and consumption thresholds. 

Programmes such as education, access to family planning and 

encouraging economic participation by women can all contribute 

towards a natural reduction in population growth rates. 

The Biodiversity Management Transformation focusses on protecting 

the planet’s six critical “global regulating systems”, the biomes that 

most fundamentally underpin our planet’s sustainability. 

Finally, the Private and Public Governance Transformation requires 

a comprehensive re-architecting of our international governance and 

global institutions, to support the overall objectives of a Sustainable 

Development Trajectory, and filtering these down to corporate as well 

as national governance.    

4

6
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Interestingly, futurist and student of history, David Baker predicted a low to 

moderate chance of a “trigger event” in the 2020’s – a shock like an environmental 

crisis, plague, or economic meltdown – that will kick off a period of extreme 

violence30. He did not know how accurate that prediction would become. How do 

we manage the after-effects of that “trigger event”? Technology has given us the 

tools to look at global common  problems in a more trusted and collaborative way. 

There are opportunities to build alternatives for new societies, different ways of 

financial systems using technology that can enable us to find solutions in time to 

save the planet, giving everyone a more equal chance in life. 

30 https://theconversation.com/history-repeats-itself-thats-bad-news-for-the-2020s-127116

Democracy can only work when it has the backing of citizens. We need to 

enable the state to be a distributed force for good, driven by a smart social 

contract and an enabled, empowered citizenry. We can use technology to make 

governance within government better and more transparent for us, the end users 

of democracy. What we all need to do is focus on trust, trustworthy relationships, 

the construction of trustworthy projects, programmes and institutions 

internationally focused on the greatest thing that we could all do is understand. 

People and Politics

Resilience in the 
Face of Systemic 
Hazards

Instead of putting efficiency first, 

policies must ensure societies’ resilience 

to the full range of threats, including 

pandemic diseases, climate volatility, 

and economic and financial stress. The 

IMF has proposed decision criteria 

based on a new set of principles:

Robustness: Decision-makers should 

aim for robust, rather than narrowly 

optimized, choices that will work in a 

wide range of future scenarios. These 

choices should be flexible enough to 

take advantage of opportunities for 

a variety of future interventions and 

should not unduly constrain future 

options.

Multi-layered governance: Complex 

societies need both integrated and 

broad perspectives to make good 

decisions, requiring a “whole-of-

government” approach and “whole-

of-society” solutions. Collaboration 

between the public, policymakers, 

experts, and other stakeholders 
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regarding knowledge, experience, 

interpretation, concerns, and 

perspectives is critical.

Empowered self-organization 

(McChrystal and others 2015): Systemic 

fragility can manifest in different ways 

in different places—for example, as in 

the case of climate impacts that require 

flexible self-organized action by a wide 

range of societal actors. Policymakers 

can do much to inform, empower, and 

coordinate such bottom-up responses, 

which are beyond the capacity of 

central governments alone.

Communication: Communication 

of societal dynamics to the public 

is difficult but crucial. It is hard to 

agree on a set of policies or structural 

changes without some shared 

understanding of the nature of the 

complex problems we face. Public 

comprehension generates trust and 

collective ownership of decisions.
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We need more options for financial 

services and more options for money 

and transfer of value - ones that 

increase financial inclusion, promote 

diverse participation in markets and 

provide greater social benefit - and 

we are seeing them emerge. DLT, 

tokenisation and programmable 

digital currencies, when used in the 

micropayments economy, could 

unlock more inclusive business 

and equity models that we haven’t 

considered yet. Bitcoin and other 

cryptocurrencies, CBDCs and private 

stablecoins are in their early stages 

and show promise in powering the 

digital economies of the future. 

Increasingly, we are also witnessing 

a breakdown of public trust in 

those very digital ecosystems that 

have rapidly become so deeply 

embedded in our lives – social media 

platforms, public marketplaces 

and communications networks. 

This is driven by several factors: the 

perceived or real malign influence 

of bad actors in these arenas, fears 

of mass data gathering and abuses 

of personal data, and both private 

sector and government surveillance 

of individuals’ online communications 

and activities. If trust in centralised 

systems continues to be eroded, 

will we see a rise in popularity and 

adoption of decentralised networks 

and systems? We have the technology 

to enable these, in the form of 

DLT. We also have well-established 

mechanisms for ensuring that these 

are subject to ongoing public scrutiny 

and transparency, in the form of the 

open source software movement. 

Can the decentralisation paradigm, 

powered by distributed ledger 

technology, also help to transform the 

way we think about our economy? Can 

it help us to rethink the way in which 

we manage our global commons, 

and implement effective new, truly 

decentralised and distributed, solutions 

for doing so? “To transform today’s 

divisive economies, we need to 

create economies that are distributive 

by design – ones that share value 

far more equitably amongst all 

those who help to generate it. And 

thanks to the emergence of network 

technologies – particularly in digital 

communications and renewable energy 

Decentralisation and the 
digital ecosystems that  
will create the future
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generation – we have a far greater 

chance of making this happen than any 

generation before us.31” Recognising 

and harnessing the power of the 

global commons can also help us to 

rethink the way in which wealth should 

be distributed, rather than focussing 

solely on income. If we reframe our 

shared planet’s land, atmosphere, 

oceans and natural resources, in 

terms of a global commons, will this 

enable a fairer and more sustainable 

allocation of resources32? 

DLT offers the promise of a return 

to some of the earlier spirit of the 

internet: interactions that are peer-

to-peer, governed by the community, 

that does away with the convenience, 

and downsides, of centralized 

commercial service. DLT is arguably 

the first ever innovation where the 

end users are both at the centre as 

well as the periphery of the network. 

DLT is more than a piece of 

technological infrastructure: it facilitates 

collaboration, allowing large groups 

of like-minded people to connect, to 

determine causes worth supporting 

and to what extent; it improves the 

way in which we collaborate, and the 

outcomes of these collaborations; and 

it enables individuals and groups to 

support others who pursue causes 

they believe to be of value. DLT 

networks give us new ways to design 

and build incentive systems and we 

have the capacity to rapidly build and 

implement large-scale structures for 

incentivizing human behaviour. Can 

we create incentive systems that align 

the interest of the individual with the 

overall beneficial outcomes for the 

planet? That is a serious challenge.

31  Kate Raworth, “Meet the doughnut: the new economic model that could help end inequality”, 28th April 2017, https://www.weforum.org/agenda/2017/04/the-new-economic-mod-

el-that-could-end-inequality-doughnut/ (accessed 27th July 2020)
32  Ibid. 
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The scale of the environmental crisis 

finally seems to be hitting home across 

the world. Battered oceans, collapsing 

ecosystems, species extinctions, 

and extreme weather are generating 

refugee flows, undermining agriculture, 

and threatening global supply chains. 

Recognising that a sustainable 

future takes into account more than 

just environmental factors, but also 

social factors, the UN’s Sustainable 

Development Goals (SDGs), introduce 

a set of 174 targets, spread across 

17 high-level goals with respect to 

poverty, inequality, climate change, 

environmental degradation, peace 

and justice. The SDGs were adopted 

by UN member states in 2015, and the 

deadline for meeting them is 2030.33 

We are ten years’ away from this 

deadline, and there is still much work to 

be done.  

As they consider how to balance 

national objectives of economic 

growth against the successful 

achievement of the SDGs, policy 

makers are increasingly aware of 

new economic theories and models 

that can encompass all of these 

environmental and social concerns 

whilst still achieving economic growth. 

Kate Raworth’s model of doughnut 

economics is perhaps amongst the 

best-known, most accessible, and 

easily visualised of these. It takes 

the nine planetary boundaries to 

be an “ecological ceiling”, inserting 

below them a “social foundation” – a 

floor below which essential social 

requirements are not met. The space 

between the ecological ceiling and 

the social foundation describes 

the parameters within which our 

economies can grow, and the doughnut 

economics model sets out the means 

by which this can be achieved 34. 

 

Renewed Focus on Our Planet

33 “The 17 Goals”, https://sdgs.un.org/goals (accessed 27th July 2020)
34 Kate Raworth, “Meet the doughnut: the new economic model that could help end inequality”, 28th April 2017, https://www.weforum.org/agenda/2017/04/the-new-economic-mod-

el-that-could-end-inequality-doughnut/ (accessed 27th July 2020)
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Collaboration in Engaging and Educating Governments. 

Governments and international institutions need more knowledge, 

to understand the benefits and pitfalls of this new technology 

and issues surrounding implementation and scale. They need 

to be able to learn from the experience of other countries and 

understand how to deploy it for social benefit and develop plans 

for expanding digital capability and ambition. Who teaches 

policy makers about DLT, and other frontier technologies? It 

has to be the technology industry building bridges between 

the technology ecosystem and governments and international 

institutions will be part of building the needed platform for 

successful adoption of transformational technologies.

We are learning how to survive in a distributed way and many are developing 

tech to help us.  That is why humanity’s task in the 2020’s – and perhaps for the 

21st century – is simply to survive. But if humanity is to do more than merely 

survive – if it is to thrive in the future – then we need to aspire to greater things, to 

collaborate as one planet and one human race, in pursuit of a better future for all.  

Accelerating Collaboration

Collaboration to help shape the technology. 

Technologists are often working in a vacuum advancing 

technology, with a limited understanding of different social, 

institutional, infrastructural and cultural contexts. For 

technology to work, it has to be scaled to suit the context. 

Governments and international institutions can help shape 

the application of technology for maximum social benefit 

and to protect the interests of the poor and vulnerable. 

Collaboration to understand the political economy for 

implementation is especially important as intermediaries will 

be removed and the implications of this change will be a key 

aspect to integrating this change into public sector work. 

2

1

If we are to create major global change to address issues such as gender equity, 

financial inclusion or climate change and green energy, it will take horizontal and 

vertical collaboration among industry, technologists, governments, international 

institutions, researchers, NGOs, funders, and impacted communities. There is a 

need for  immediate collaboration to pave the way for digital transformation.
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Collaboration to Ensure Ethical Development of  

Digital Ecosystems.

Those who build the future digital infrastructure carry the 

responsibility to ensure that fundamental human rights 

are respected, and that current inequalities and systemic 

discriminations are not carried over. It is important to build 

emerging technology solutions that incorporate and address 

key ethical issues. There needs to be development of and better 

use of ethical frameworks and criteria to ensure technology 

is building out an inclusive way. The intellectual processes 

to frame and guide these conversations of moral and ethical 

philosophy for emerging technologies will need a broad based 

collaboration between technologists, ethicists, philosophers, 

futurists, academics, industry, governments and humanitarians.

Collaboration in Engaging and Educating Regulators. 

Regulators are interested in maintaining the integrity of the 

financial system and ensuring that Know your Customer (KYC) and 

Anti Money Laundering (AML) are adhered to. They are cautious 

about the risks of technologies and consumer protection from 

speculative cryptocurrencies, unverified token offerings, and risks 

to privacy and informed consent. Many are adopting a regulatory 

sandbox approach to test in a safe environment. Collaboration 

and dialogue between industry and regulators needs to continue.

4

3
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Collaboration in Building the Talent Pool for the Future  

Digital Economy.

There is a global talent shortage of developers and specialists 

working on DLT, AI and other frontier technologies. Traditional 

education approaches will never meet the future, let alone 

current needs. In both developing and developed countries, 

there are vast numbers of young people who, through innovative 

training approaches, could be taught new digital skills for 

the digital economy. This is even more important given the 

disproportionate impact of COVID-19 on recruitment of younger 

and graduate employees. Building mutual benefit collaborations 

with industry to develop new forms of training e.g. gamification 

and fast track learning that can be global and virtual will be 

an essential part of building capability for a digital future.

5

Collaboration in Developing a New Global Economic System.

We all have a leadership role to play in creating the world in 

which we want to live, wherever we live, and we need to dig deep 

and contribute to the revival of cooperation and coordination. 

As influencers and as citizens of the world, we have the ability 

to see things as if they could be otherwise. We need to be part 

of the solution, and each one of us needs to determine how 

we can help inform that solution. Covid-19 has made us realize 

that we can think about our political and economic systems in 

radically ways. What we need is a new economics, one which 

values people and the planet, not only economic growth. 

We need to move now so that we can achieve balance in the 

future. We must do it. We only have one planet. What are each 

of us going to do, personally, to get us to a place where we 

can really see the benefits of our global collective action?

6



49

COVID and the New World Order

Grasp the reset button and be part of 
redefining the future

We invite you to join us and take action.

Register with us to participate in future 

discussions or to lead a group 

Join our LinkedIn Group and invite people 

who want to engage to join the group 

Share the recommendations on  

all social media 

Host a local follow-up Panel/Webinar  

to the Thinkathon 

Register for a sequel Thinkathon 

Register to be on the launch panel of commentators 

who have not been involved in the Panels themselves - 

(UK, US, Asia Pacific, Africa).
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