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Yesterday the Icelandic Bank Icesave went into receivership, taking with it a large slice of my life savings. 
If my money had been in a UK bank account I might have had a better chance of recovering something – but Iceland?!  The funny thing is that I knew the Icelandic economy was on the ropes, but I tied up my money in a six-month bond, which was due to mature next week. I was praying that the bank would survive that long – but now it’s too late. 

Like millions of people across the world I was hit by the first wave of economic turbulence from the global credit crisis. But as well as being a businessman I am also a meditation teacher and a spiritual person at heart. For a long while I have argued that a spiritual approach to trading in the interdependent global marketplace is not just good practice – it’s essential business. So yesterday was an interesting test of my spiritual business philosophy.

One of the core tenets of spiritual business is an attitude of equanimity or non-attachment: Do the best you can, but trust that the outcome, whether loss or gain, serves a higher purpose. When I heard about Icesave going down I tried to practice non-attachment, but the old fear pattern kicked in. To shake off the fear I went on a walk round Regent’s Park until I reached a state nearer to equanimity. At least I had placed my savings in a variety of banks in order to spread the risk – I learnt that lesson when I had all of my savings in Northern Rock, the British bank that was nationalised at the beginning of 2008. Intellectual analysis, however, did not help me feel better. 
I noticed my breathing and deliberately breathed deeply. I let myself feel the sensations in my body; I was no longer denying the lingering fear but acknowledging its presence and allowing it to flow through my body. Doing this allowed that energy to dissipate and I began to experience a warm glow. I could then appreciate that I was safe and housed, that I had a loving partner and my belly was full. Taking time to get back in contact with my body and its needs gave me the scope to get a better perspective on the crisis facing me – and the world economy.
Over £4 billion of British savers money had simply ‘disappeared’! That’s a lot of dosh – but focusing on that didn’t help my situation, so I let the thought go. I hoped that the Icelandic Government would do the ‘right’ thing and return my savings, and for a moment I was angry that they were using my funds to shore up their economy – a true globalised case study if there ever was one. I was also a little cross that the British Government was denying the situation. There were 300,000 British savers in Icesave (one for each Icelander) and yet there was not a word of response from the British government. 
What was really getting to me, however, was the perception that I had lost control. Of course I never really had control, but when one has to face this fact directly it’s more than uncomfortable – it’s a shock to the ego. Underneath that shock I was fine, but then the self-doubt started to creep in. I had followed my intuition six months ago by depositing funds in Icesave, but I am always aware that what nature has in store and what one thinks is the ‘right’ outcome might be completely different. So I knew I had to accept and trust whatever was unfolding and to stop trying to control things. We all did.
Surprisingly (in the circumstances) I slept like a log until about 3am and then my mind started its ‘if only’ mantra. If only I’d got my money out of Icesave earlier; if only I’d had less than £50k in my account I would have been covered by the British compensation scheme…maybe I should have gone to the synagogue on Rosh Hashana after all…

I could have listened to my own internal dialogue for the rest of the night, but instead I put my attention on my body and cuddled my partner, then listened to the rhythm of my breath again. I heard my heartbeat. My mind was chattering away somewhere in the distance, but it was getting fainter and fainter and I must have dropped back to slumber because the next thing I knew the sun was beginning to rise behind the bedroom curtains.

This morning I felt relaxed, happy and calm. Nothing had changed about the outward situation: I’d still lost my money; there was still no word on compensation, but the night had soothed me and everything seemed better than yesterday. There were still uncertainties to deal with, but surely the worst had come…
I was meant to have breakfast with Jonnie, a business friend at George – a posh watering hole for powerful businessmen in Mayfair (I’m not a member – in case you get the wrong idea!). Jonnie was running late when I glanced around and spotted Martin, who runs an advertising conglomerate. We’ve never been introduced but we know each other by sight, having spent a couple of years staring at each other across the synagogue. I could overhear him talking gloomily to his eating companion: “Never seen anything like this before, even when…” 

Jonnie appeared then, looking distracted and continued Martin’s line of thought: “I don’t understand it – where will it end?” He then gave a very simple, yet profound explanation: “When I grew up, you didn’t get debt shoved down your throat – I want to educate my kids to say no to debt…”

That made me think about the credit crunch and how we – that’s you and me – all contributed to it. First, we believed that debt is acceptable and that the game was to ‘leverage’ yourself and your enterprise to the greatest degree in order to complete ever-increasing transactions – and this was mirrored in our personal lives so that we would ‘buy’ assets way beyond our means should times get hard.

We did this so that we could impress others, rather than feed ourselves, or look after our families and employees. We became shortsighted. It no longer mattered whether the business model was sustainable as long as we could demonstrate quick returns. If the returns didn’t materialise quickly enough our backers, or the public markets, would turn against us – and we would be out of a job, or our company would be mopped up by someone with more leverage.

We lost sight of the fun, draining ourselves and working all hours, and we shut ourselves off from the greater world. We became greedy. Instead of spreading our wealth around either charitably or by creating more jobs in our own organisations (now there’s a thought!) we funneled more cash to ourselves and became stressed out in the process. We had become self-centered in our business dealings rather than altruistic, and lost sight of the true meaning of business.
You know that having a large bank balance doesn’t give as much satisfaction as working in a team, a walk on the beach, or even developing a new product. But we set earning money as the single focus of our working activities and we legally ensure that companies deliver maximum returns (profit equals cash) to shareholders. And then we wonder why the business world has turned out to be such a hostile place. Although the global markets were still trading, in essence, we were all spiritually bankrupt…
As I left George I checked my Blackberry and there was an email from my friend Victoria. She began: “Darling...” I was a little shocked as I hardly knew her, but then I realized she was referring to the British Chancellor of the Exchequer, Alastair Darling. Apparently Darling had now extended the compensation scheme to all Icesave savers, no matter how much money they had in their accounts.

I breathed a sigh of relief. I hadn’t lost my fortune after all – although I will no doubt have to fill out countless forms and wait a few months – but this is a completely different scenario to yesterday. But what, I hear you say, about tomorrow? We now live in an uncertain world where the financial market swings wildly in a matter of hours, if not minutes, erasing economies here and creating fresh opportunities there. 

Of course, it wasn’t meant to be like this.  Capitalism was supposed to deliver an increasing standard of living, with wealth cascading down to where it was needed most. And technology was going to create a leisure society with so much free time it would almost be embarrassing. Yet our financial system lurches from crisis to crisis, we work harder than ever and the end goal seems farther and farther away. The rich have gotten wealthier but are they really happy? And the gap between rich and poor is accelerating. In Africa this disparity manifests as crime; in the Middle East as terrorism.
I began this book on an impulse. I felt that the power of business eclipsed governments and that the joy of trading could enhance life and allow the expression and expansion of our destiny. Yet I also felt that something had gone badly wrong with business in general and that unless there was a radical change in the way we treat each other in our transactions, then nature would apply its own ‘correction’. 
I had no idea that the ‘correction’ would be happening so soon.

