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Philippine National Bank Successfully Hosts 
36th ABA General Meeting and Conference

 Some 180 bankers from Asia-Pacific, the Middle 
East and other regions - composed mainly of members of the 
Asian Bankers Association (ABA) led by ABA Chairman Mr. 
Jonathan Alles, Managing Director and CEO of Hatton National 
Bank from Sri Lanka - gathered in Makati, Philippines on 
November 14-15, 2019 for the 36th ABA General Meeting and 
Conference. Hosted and organized by Philippine National Bank 
(PNB) under the leadership of its President and CEO Mr. Wick 
Veloso, the 2019 ABA gathering was held at Makati Shangri-
la Hotel. It was the second time that PNB hosted an annual 
gathering of ABA members, 24 years after the Bank organized 
one in 1995.
 This year’s Conference carried the theme “Reshaping 
the Asian Financial Landscape”. The two-day event provided 
another valuable platform for ABA members to meet and 
network with each other and to exchange views with invited 
speakers. Discussions covered current trends and developments 
in the regional and global markets that are expected to have a 
significant impact on the banking and financial sector of the 
region, and how industry players can address the challenges - 
and take full advantage of the opportunities - presented by these 
developments.  

Opening Ceremony
 The Keynote Speech was delivered by Mr. Peter 
B. Favila, Monetary Board Member, Bangko Sentral ng 
Pilipinas (BSP), who spoke on the topic “Paradigm Shifts 
and Economic Gains.” Mr. Favila explained that the topic 
basically encapsulates the state of the Philippine economy in 
recent years, noting that from being a consumption-led and 
agriculture-centered economy, the Philippines has progressively 
transitioned into an investment-led and an increasingly service-
driven and digitalized nation. “Change is good as long as we 
make good of that change. And we have been gradually reaping 
and at the same time nurturing the fruits of our endeavours,” 
he added. He especially cited the country’s high GDP growth 
in recent years, the stable inflation environment, liquidity and 

General Meeting and Conference

credit conditions that have remained supportive of the country’s 
growth requirements, sustained soundness of the country’s 
financial sector, and an external sector that has remained a pillar 
of strength for the economy. 

 He also pointed to an increasing recognition of the 
potential leverage on technology to enhance the conduct 
of central banking operations, with the BSP continuing to 
adhere to a regulatory framework which strives to strike the 
right balance between financial technology and regulation, 
while leveraging on safe, innovative and affordable financial 
instruments and channels that serve as the gateway to greater 
financial inclusion. In conclusion, Mr. Favila said that the 
Philippine holds a lot of promising investment opportunities, 
stressing that “The structural transformation that we are seeing 
now supports our view that the Philippines provides a value 
proposition that is not short-lived, but is actually anchored on 
a dynamic track record of a durable, resilient, and sustainable 
growth.”
 PNB President and CEO Mr. Wick Veloso in his 
Welcome Statement said that PNB was honored to accept 
the opportunity to bring the 36th ABA General Meeting 
and Conference to the Philippines, and expressed his hopes 
that the event would promote the exchange of ideas among 
bankers from various parts of the Asia-Pacific region. Citing 
the significance of the Conference theme “Reshaping the 
Asian Financial Landscape”, Mr. Veloso said that for PNB, 
the discussions would be a good source of input as the Bank 
continues to build its businesses and pursue safe and aggressive 
growth. He noted that the banking and financial industry has 
undergone significant changes – a result of geopolitical issues, 
the rise and fall of economic performances, and the existence of 
new business models such as financial technology companies 
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and coordination and pursue common development. We need to 
share our insights, build consensus and contribute to promoting 
development and prosperity in Asia and the world…We need 
to jointly break new ground in innovation-driven development. 
After years of fairly fast growth, Asian countries now face the 
challenge of shifting from old drivers of growth to new ones, 
and we must rely on innovation to foster the latter.”

Plenary Sessions
 The Conference consisted of four Plenary Sessions 
that featured eminent speakers from both government and the 
private sector shared their views and insights on the following 
timely and relevant topics: 

a. Plenary Session One focused on the topic “Global 
Economic Outlook: What Lies Ahead for Asian 
Banks.”  Invited experts and panelists shared their 
valuable perspectives and insights on key factors 
shaping the global economy in the year ahead, the risks 
and opportunities offered by these factors, and what their 
implications are for banks and their business strategies.

• The speakers included Ms. Priyanka Kishore, Head India 
and South East Asia Economics, Oxford Economics; and 
Dr. Le Xia, Chief Economist for Asia, BBVA Research 
Department. The panelists were Mr. Paul Tang, Chief 
Economist, Economic Research Department, Strategic 
Planning and Control Division, The Bank of East Asia 
Ltd., and Mr. Michael McGauran, Financial Services 

and start-up businesses.

 “It is worth noting how the ABA has remained resilient 
through the years, as shown by the initiatives the alliance has 
created to strengthen regional economic cooperation,” Mr. 
Veloso remarked. He cited the role played by the ABA annual 
conference in serving as an effective platform for exchange of 
information and ideas as the meetings bring together top Asian 
bankers and our key shareholders from around the region. 
“PNB fully supports ABA as it encourages trade, industrial, and 
investment cooperation in the region. As we move forward to 
respond to the evolving needs of our stakeholders, our aim is to 
equip the Association with a strong foundation of understanding 
and collaboration to foster regional development,” Mr. Veloso 
stated.
 ABA Chairman Mr. Jonathan Alles in his Opening 
Statement said that the ABA Conference in Manila was being 
held at a time of profound and complex changes in the economic 
and financial landscape. World economic growth has remained 
in the positive territory, yet it has been weighed down by factors 
such as sluggish international trade and investment, rising 
protectionism, and the continuing trade war between major 
economies such as the US and China. However, on the other 
hand, these tensions are prompting Asia-Pacific economies 
to become closer. Opportunities are also arising from the 
redirection of trade and production in the global value chain. 
In addition, the global economy is becoming increasingly 
digitalized, and some of the emerging technologies have the 
potential to be truly transformative, even as they pose new 
challenges. 
 Amidst these developments, Mr. Alles stressed the 
importance of business networking to encourage greater 
interaction among individual bankers and banking sectors in the 
Asian region will play a very significant role as we go forward.  
Mr. Alles pointed out that “We all have a shared future just like 
passengers sitting on the same boat. We therefore need to help 
each other to address challenges on the basis of consultation 
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in the foreseeable future.

• The session featured as speakers Mr. Jirayut Srupsrisopa, 
Co-Founder and Group CEO, Bitkub Capital Group 
Holdings Co. Ltd; and Mr. James Stickland, President 
and CEO, Veridium; The panelists included Mr. Shee Tse 
Koon, Managing Director – Singapore Country Head, 
DBS Bank; Mr. Rajan S. Narayan, CEO, Cyberbeat Pte. 
Ltd.; Mr. Paolo Azzola, Chief Operating Officer and 
Managing Director, PayMaya; and Mr. Frederic Levy, 
Chief Commercial Officer, GCash. The session was 
chaired by Mr. Marcus Langston, Regional Head Asia, 
Euromoney and Asiamoney,

d. Plenary Session Four addressed the issue on “The 
Role of Regulator in Developing an Effective Digital 
Ecosystem”. Representatives from government and 
the private sector examined various issues resulting 
from the development of digital banking and how they 
are currently being addressed by the banking sector 
and, more importantly, by regulatory and supervisory 
authorities.

• The session speakers included Ms. Chuchi Fonacier, 
Deputy Governor, Financial Supervision Sector, 
Bangko Sentral ng Pilipinas; Dr. Shahab Javanmardy, 
CEO, FANAP Holding Company; Mr. Darmashri 

Strategy Consulting Partner, PricewaterhouseCoopers, 
Singapore. The session was moderated by Wolfram 
Hedrich, Partner at Oliver Wyman and Executive 
Director at Marsh & McLennan Companies Asia Pacific 
Risk Center.

b. Plenary Session Two addressed the topic “Financial 
Inclusion: Banking the MSMEs.” Invited speakers and 
panelists examined how banks can harness technology for 
deeper and wider financial inclusion, how governments 
in the region can put in place legal framework and 
regulatory mechanisms to facilitate the empowerment 
of MSMEs, and how banks can initiate more inclusive 
institutional partnerships to make MSMEs commercially 
sustainable.

• The featured speakers were Mr. Isaku Endo, Senior 
Financial Sector Specialist, Finance, Competitiveness 
and Innovation, The World Bank; and Dr. Jeremy 
Sosabowski, CEO and Co-Founder, AlgoDynamix UK. 
The panelists included: Mr. Eugene S Acevedo, President 
and CEO, Rizal Commercial Banking Corporation; 
Ms .Pia Roman-Tayag, Managing Director, Center for 
Learning and Inclusion Advocacy, Bangko Sentral ng 
Pilipinas; and Ms. Corazon Conde, Head, Consulting 
Group, Association of Development Financing 
Institutions in Asia and the Pacific (ADFIAP). Serving 
as moderator was John Berry, Special Adviser, EFMA

c. Plenary Session Three focused on “Is Asia Ready to 
Go Cashless?”. Experts elaborated on their views on 
the benefits of the rapidly rising Internet and smartphone 
penetration and their implications for society on one 
hand, and the costs in terms of the loss of privacy and 
the risk of fraud of cybercrime, on the other; what 
governments in the region are doing to enable them to 
rapidly advance towards the use of electronic cash; and 
whether Asia is ready to become a truly cashless society 



ABA Newsletter          December 2019

7

General Meeting and Conference
Financial Markets Through Artificial Intelligence (Dr. Jeremy 
Sosabowski, CEO & Co-Founder, AlgoDynamix UK). 

 Special Presentations Session – This session invited 
experts who made presentations on: (i) Office of Foreign Assets 
Control: Essentials for Non-US Financial Institutions (Mr. 
Nicholas Turner, Registered Foreign Lawyer (New York,USA), 
Clifford Chance); (ii) Cybercrime and Cybersecurity (Mr. 
Wolfram Hedrich, Partner at Oliver Wyman and Executive 
Director at Marsh & McLennan Companies Asia Pacific Risk 
Center); and (iii) Trade Misinvoicing: Detection and Solutions 
(Mr. Daniel Neale, GFTrade Specialist). The session also 
featured a simulated, table-top cyber “war game” that enabled 
the delegates to discuss among themselves the appropriate steps 
to take in the event of a cyber attack. The tabletop game was 
facilitated by Mr. Charles Bretz, Director of Payment Risk, 
Financial Services Information Sharing and Analysis Center). 
The whole session was chaired by Ms. Daniela Laurel, Anchor, 
One News & Bloomberg TV Ph and Finance Professor, PhD., 
MBS.

Internal Meetings
 During its Makati gathering, the ABA also convened 
the 57th ABA Board of Directors’ Meeting during which they 
discussed internal policy issues and took action on a number of 
important matters, including the following:

a. The Board approved the proposed Budget for 2020
 The Board endorsed the various recommendations 
from the ABA Advisory Council with regard to:  (i) membership 
recruitment programs and policies; (ii) ABA support to be given 

Kumaratunge, Director of Payments and Settlements, 
Central Bank of Sri Lanka; and Mr. Subas Roy, Partner, 
Digital Technology and Operations, and Finance and Risk 
Practice, Oliver Wyman, and Chair of the International 
RegTech Association. The session was moderated by Mr. 
Jonathan Alles, ABA Chairman and Managing Director/
CEO of Hatton National Bank.

Special Sessions
 “ D i s c o v e r 
ABA” Session – 
This session featured 
presentations by ABA 
member banks and 
Knowledge Partners 
aimed at providing 
delegates the 
opportunity to obtain 
more information on 
the economy and the financial markets in the countries of the 
presenting organizations, or  on special programs, projects, 
products or services of the presenting organizations that have 
benefited their  customer base or the community they serve and 
may be adapted by member banks from other countries. Among 
the topics covered by the various presenters included: (i) 
Sustainable Financing (Association of Credit Rating Agencies 
in Asia); (ii) Financial Inclusion (Bank of Maldives); (iii) 
Microfinance (Rizal Commercial Banking Corp.); (iv) AML/
CFT Compliance (Fintelekt Advisory Services); and (v) Digital 
Transformation Strategy (CTBC Financial Holding Group).

 Host Bank 
Session – This session 
was organized by 
the host organization 
Philippine National 
Bank and featured 
experts who shared 
their perspectives on 
timely and relevant 
topics including : (i) 
Digital Innovation: Challenges and Opportunities from the 
Perspective of a Philippine Bank (Mr. Wick Veloso, President 
and CEO, Philippine National Bank); (ii) Global Trends in 
Retail Banking Innovations (Mr. Michael Lor, Senior Advisor, 
Asia Pacific EFMA); (iii) Digital Distribution (Mr. John 
Berry, Special Adviser, EFMA); and (iv) Forecasting Risk in 



8

ABA Newsletter          December 2019

General Meeting and Conference
excellent arrangements for the event, and for its warm 
and gracious hospitality extended to the ABA members, 
speakers and panelists, and other delegates and guests. 

 During the Gala Dinner, the ABA presented an Award 
to the best presentation made during the “Discover ABA” 
session. The Award was won by Mr. Raymundo Roxas, president 
of Rizal Microbank, who made a presentation on “RCBC’s 
Experience in Microfinance.” The other presenters included 
six representatives from the Association of Credit Rating 
Agencies in Asia who spoke on their respective experiences in 
Sustainable Financing”, Mr. Mohamed Shareef, Deputy CEO 
of Bank of Maldives (BML) who spoke on BML’s Journey 
Towards Financial Inclusion; Mr. Shirish Pathak, Managing 
Director of Fintelekt Financial Services, who spoke on “AML/
CFT: What Do Regulators Really Expect from Banks/”; and 
Mr. Titan Chia, Chief Technology Officer, CTBC Financial 
Holding Group who made a presentation on “CTBC’s Digital 
Strategy: Creating Value from Digital Transformation.”

to member banks that offer to host the annual Conferences; 
(iii) member banks that are behind in their membership fee 
payments; and (iv) participation fee for non-member banks 
attending training programs conducted by the ABA with 
member banks and knowledge partners.

b. The Board endorsed the policy papers presented during 
the meeting of the ABA Policy Advocacy Committee

c. The Board formally approved the admission of two new 
members, namely, Sanima Bank from Nepal as Regular 
Member and Mitra Innovations from Sri Lanka as 
Associate Member.

d. The Board formally approved the holding of the 37th 
ABA General Meeting and Conference in Sri Lanka in 
November 2020, with Hatton National Bank as the host 
organization.

e. The Board endorsed the preparations being made by 
Hatton National Bank for the 37th ABA General Meeting 
and Conference to be held in Negombo, Sri Lanka, and 
approved the creation of a Planning Committee with the 
mandate to finalize preparations for the Conference

f. The Board approved the Resolution to present a Plaque of 
Appreciation to the Philippine National Bank for hosting 
the 36th ABA General Meeting and Conference, for the 

ABA Policy Advocacy Committee Convenes in the Philippines 

 The ABA convened a meeting 
of the ABA Policy Advocacy Committee 
on the sidelines of the ABA Conference, 
during which member banks and ABA 
Strategic Partners presented the following 
papers on various policy issues of current 
concern to ABA members:
• A  paper that considered alternative 

benchmarks following the non-
availability of LIBOR in 2021 and 
how banks can prepare for it.

• A paper recommending measures 
that banks and governments in the 
region can undertake, individually 
and collectively, to promote blended 
financing. 

• A paper on the experiences of 
financial institutions in South Asia 
and Southeast Asia in facing the 
cross-border challenges of AML/
CFT compliance requirements

• A paper sharing Hatton National 

Bank’s experience in achieving 
digital transformation, and 
summarizing the results of a survey 
on the level of preparedness of banks 
in achieving digital transformation.

• A paper sharing the initiatives of the 
Japanese Bankers Association for 
sophistication of payment system 

 In addition, a summary report 
on the Survey to Determine the Level of 

Policy Advocacy
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• The respondents felt their banks could work on agility and 
flexibility to keep up with the rapidly changing market 
conditions. They have a potential to move forward in the 
ecosystem with the right strategy, adoption and execution 
of a coherent digital roadmap.

 The surveyed organizations have a lot of potential 
when it comes to improving the drive and pace of adoption 
for emerging technologies. A well-structured execution plan 
and change management might help reach digital goals much 
faster. It is important that the organization culture allows room 
for creativity, freedom to experiment and the support on failing. 
‘Failing forward’ is a critical component in innovation for a 
future ready organization.
 Transformation demands much more of organizations’ 
perseverance unlike mere adoption of new solutions. It requires 
organizations to develop new capabilities from existing 
employees; to attract, develop and retain new talent that can 
keep step with today’s connected consumer. The right mindset 
is central to a future-oriented and pioneer digital organization.

Preparedness in Achieving Digital Transformation was also 
presented. The highlights of the report are as follows:
 Digital Transformation on a global scale has 
revolutionized traditional banking and Asian Banks are no 
exception. Whether the goal is to optimize processes, enhance 
customer experience and service, reduce bottom-line costs, 
or grow reach and market share, digital transformation plays 
an important role in achieving banks’ ambitions. Striving 
constantly towards these goals and critically assessing progress 
is vital for tangible results.
 To realize these objectives, banks need to imbibe 
digital in their DNA. Through research, we have identified 
23 traits of being ‘Digital’. Many organizations confuse the 
perpetual loop of ‘doing’ digital things – an illusion of being 
digital with actually being digital which involves moving 
towards digital mindset and optimize their business, operating, 
and customer models for digital strategy.
 With the help of this survey, we have structured our 
research to incorporate and assess these traits on four major 
areas: Organization, People, Digital Environment and Culture. 
Each area further assesses tenets – 

• The respondents rated the banks high on adoption of a digital 
strategy, allocation of budget, setting up infrastructure 
with a focus on innovation and experimentation. While 
the digital strategy is in place, respondents feel execution 
of implementation needs focus and improvement. For e.g. 
the banks have digital products and services catering to 
the digital needs of customers but the offerings do not 
deliver a very superior customer experience.

• The culture of innovation seems to be well imbibed in 
the organization’s DNA but collaboration level is low for 
materializing ideas into reality.

News Update

Policy Advocacy

Asian Governments are 
Stepping Up Stimulus as 
Economic Growth Stalls

Bloomberg
 Asian governments are starting to do their bit to revive 
economic growth as central banks gradually pull back on 
monetary policy easing.
 Japan’s government announced a stimulus package 
on December 6 worth some 26 trillion yen (SUS$325 billion), 
with about half coming from government spending. That came 
a day after Hong Kong announced additional steps to shore up 
businesses suffering from months of political unrest.
 “We’re going to see more of this,” said Chua Hak 
Bin, a senior economist at Maybank Kim Eng Research in 
Singapore. “The space for monetary policy has narrowed, 
given how close interest rates are to the zero bound. There’s 
an increasing recognition that you can’t just depend on central 
banks; governments have to provide support through fiscal 
policy.”
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 That may be easier said than 
done. Unlike interest-rate decisions 
generally made by a small central bank 
committee, fiscal stimulus needs approval 
from governments and sometimes 
parliaments, and may run up against debt 
limits anchored in law. In addition, the 
impact of fiscal policy may appear only 
with a considerable lag - a disincentive for 
leaders who might be out of office by then.
 Still, policy makers “are starting 
to accept that something more needs to 
be done,” said Tuuli McCully, head of 
Asia Pacific economics at Scotiabank in 
Singapore. “I think the reality is kicking in that they need to 
loosen their purse strings.”
Here’s an overview of what various Asian countries have done 
to date:

JAPAN
 Prime Minister Shinzo Abe described the new stimulus 
as a three-pillared package to boost disaster relief, protect 
against downside risks and prepare for longer-term growth 
after the 2020 Tokyo Olympics. It should boost real growth by 
about 1.4 percentage point, according to a draft of the package 
obtained by Bloomberg.

CHINA
 The centerpiece of China’s “proactive” fiscal policy 
this year has been about 2 trillion yuan (S$386 billion) in tax 
cuts. While those reductions helped swell the deficit, they 
haven’t arrested the economy’s slowdown, and growth is 
projected to slip below 6 percent next year.
 A key meeting to set economic policy this month 
will detail the balance between monetary and fiscal settings 
for 2020. Meanwhile, officials are bringing forward from next 
year the use of some off-balance-sheet infrastructure spending 
financed by local government debt.

INDIA
 Prime Minister Narendra Modi’s administration has 
taken a series of steps to halt a slump in the economy, adding to 
the monetary stimulus from five interest-rate cuts this year.
 Measures include a US$20 billion (S$27.2 billion) 
corporate tax cut, a US$1.4 billion fund to salvage stalled 
residential projects and a US$7 billion stimulus for exporters. 
Finance Minister Nirmala Sitharaman is open to doing more, 

News Update
but room is limited with the government 
expected to breach its deficit goal of 3.3 
percent of GDP.

SOUTH KOREA
 As economic growth slumps to a 
decade low, South Korea’s government 
proposed a record 513.5 trillion won 
(S$588 billion) budget for next year, a 
9.3 percent increase from this year’s main 
budget. Finance Minister Hong Nam-
ki called the budget “as expansionary as 
possible.” The Bank of Korea has already 
cut its benchmark rate to match a record 

low.
 Government spending has been a key source of support 
for the economy, offsetting a pullback in private investment. 
The proposal to raise 2020 spending came after the government 
implemented a supplementary budget in the second half of this 
year.

HONG KONG
 Hong Kong’s embattled government has responded to 
recession with a range of fiscal measures aimed at shoring up 
business confidence and households. The HK$4 billion (S$695 
million) package announced on December 4 brings the total 
since June to about HK$25 billion.
 The government now expects to run a rare budget deficit 
this fiscal year. Still, given the city’s structural problems and 
the sharpness of the downturn, economists and the International 
Monetary Fund say the response has been insufficient.

THAILAND
 The government has taken a series of steps to boost an 
economy on pace for its slowest growth in five years. Last week 
the cabinet passed a fresh round of stimulus that aims to spur 
more than 100 billion baht (S$4.5 billion) of spending.
 That follows a US$10 billion package in August that 
included help for farmers and low earners, as well as initiatives 
to bolster consumer spending and investment. About one-third 
of the package will come from the government budget.

INDONESIA
 A slump in revenue is pushing the budget deficit closer 
to the legal limit of 3 percent of GDP. Rather than cut back on 
spending, the government has increased this year’s deficit target 
to as much as 2.2 percent of GDP and is ready to raise next 

Japan’s government announced a stimulus 
package on Dec 6 worth some 26 trillion yen. 
PHOTO: EPA-EFE
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year’s projection as well, Deputy Finance 
Minister Suahasil Nazara said. President 
Joko Widodo also is pushing structural 
and tax reforms to attract investment.
 “Rather than a huge spending 
spree, the fiscal help you’re likely to see 
is more on a tax-reduction point of view. 
They’re going to try to put less burden on 
the economy,” said Trinh Nguyen, senior 
economist at Natixis Asia Ltd. “That is 
a much better approach than trying to 
deploy fiscal expenditure when you don’t 
have space and investors may be turned 
off.”

News Update
NEW ZEALAND
 Seeking to boost a slowing 
economy, New Zealand’s government will 
take advantage of record-low interest rates 
to borrow and invest in infrastructure. 
Finance Minister Grant Robertson has 
directed the Treasury to present projects 
for a government pipeline of short- and 
medium-term investments, with details 
due Dec 11.

AUSTRALIA
 Then there’s Australia, where 
conventional monetary policy is almost 
exhausted, leaving the central bank 

governor to openly discuss quantitative 
easing. With S&P warning the country’s 
AAA credit rating could be at risk in 
the event of fiscal slippage to stimulate 
growth, there’s little sign of belt-
loosening.
 With the economy slowing, the 
government has resisted calls to utilize 
record-low borrowing costs to finance 
infrastructure or bring forward tax cuts 
planned for coming years. Instead it’s 
determined to achieve a budget surplus 
next year for the first time in more than a 
decade.

2020 outlook dips for global banks, says Moody’s

 The outlook for the global banking 
sector has dipped to negative from stable 
amidst weak economic growth, low rates 
and challenging operating conditions, 
declared Moody’s Investors Service in a 
release published Dec. 5.
 “Risks are on the downside for 
banks,” said Simon Ainsworth, associate 
managing director at Moody’s. “Rising 
recession risk in the U.S. and Europe, 
together with slowing growth in [Asia-
Pacific] and emerging markets, will lead to 
deteriorating loan quality and higher loan-
loss provisioning costs.”
 At the same time, the release said, a return to monetary 
easing, including the use of negative interest rates in some 
markets, is adding to the banking sector’s profitability pressures.
 “Banks with higher cost structures will be hardest hit, 
reopening questions about the long-term viability of certain 
business models. Profitability will continue to be a credit 
weakness for many banking systems, particularly in Europe,” 
the release said.
 Additionally, Moody’s said that ongoing trade tensions 
between the U.S. and China have negative consequences for 

banks in those two countries and in other 
export-oriented economies.
 “Trade tensions are likely to result 
in deteriorating loan quality of banks in 
Asia and U.S., and there is a risk that further 
escalation would trigger a financial market 
sell-off,” the release said.
 Similarly, a no-deal Brexit could 
weaken the U.K. banking sector.
 Within the sector, disruptive 
technologies will continue to drive 
innovation, Moody’s noted.
 “Incumbent banks are having to 
invest heavily in digital innovation to defend 

their businesses from a wave of new digital entrants,” said 
Antonello Aquino, associate managing director at Moody’s, in 
the release. 
 “To date, small technology-driven finance firms have 
not been a real threat to the core businesses of large incumbent 
banks. However, disruption to payment services is advanced 
and we expect further encroachment by Big Tech into financial 
services,” he added. 

Advisor’s Edge (www.advisor.ca)

alphaspirit / 123RF Stock Photo
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 SOUTH-EAST Asia’s GDP growth will likely remain 
at 4.5 percent in 2020, amid high risks of a re-escalation in trade 
tensions between the US and China, according to the latest 
report produced by the British advisory firm Oxford Economics.  
The region has recorded sluggish performance in the third 
quarter of 2019, with its GDP growth rising only 4.5 percent 
year-on-year from 4.4 percent in Q2 2019. Thanks to the 
US-China trade war, trade uncertainty remains a key drag on 
manufacturing, exports and investment.
 “We expect the ongoing trade tensions to continue 
weighing on the overall growth outlook for South-East Asian 
economies. Against a weak global backdrop, supportive fiscal 
measures are expected to underpin an improvement in GDP 
growth across certain economies, albeit moderately,” said Mark 
Billington, Institute of Chartered Accountants in England and 
Wales (ICAEW) regional director, Greater China and South-
east Asia.
 Even though the US and China are talking again, it is 
still too early to break out the champagne. “Friction between the 
two countries remains high and the bulk of imposed tariffs are 
unlikely to be lifted anytime soon,” said Sian Fenner, ICAEW 
economic advisor and Oxford economics lead Asia economist.
 The report concluded that the outlook for exports 
and private investment remains challenging and continues to 
dampen regional GDP growth in the coming year.
 Export-oriented economies have suffered the worst 
blow from the ongoing trade conflict, with Singapore only 
narrowly avoiding a technical recession in Q3 2019. 
 While Vietnam has incidentally benefited from 
trade diversion effects from the trade war, weaker Chinese 
import demand and heightened trade protectionism will drag 
Vietnamese GDP growth down to 6.6 percent in 2020, from 7 
percent in 2019. 
 Indonesia’s GDP growth is expected to ease modestly 
from 5 percent in 2019 to 4.9 percent in 2020. Accommodative 
monetary policies and targeted fiscal measures will likely 
prevent a significant impact of decelerating private spending 
and investment growth on the country’s economic growth, 
according to the report. 
 Similarly, Malaysia will likely face a slowdown in 
GDP growth from 4.4 percent in 2019 to 4 percent in 2020, 
against a backdrop of slower export growth and moderating 
domestic demand. 
 With a gloomy future ahead, coupled with a more 
dovish US Federal Reserve and low inflation, regional central 
banks have adopted more accommodative policies. 

 The report expects the Philippines, Malaysia and 
Indonesia to cut interest rates by a further 25 basis points over 
the coming quarters, followed by an extended pause with fiscal 
stimulus to complement central bank efforts in cushioning the 
economic slowdown.
 That being said, not all countries enjoy the same ease 
in fiscal maneuvering. 
 Most South-east Asian economies such as Thailand 
and the Philippines are likely to roll out stronger fiscal impulses. 
With sufficient fiscal surpluses, Singapore has the most fiscal 
room to ease policy. Given the high trade uncertainty, the 
Republic is likely to announce measures such as cash handouts 
and funding support for Small and Medium Enterprises (SMEs) 
in next year’s budget.
 On the other hand, both Vietnam and Malaysia are 
constrained by current levels of public debt. Despite the 
announcement of a mildly expansionary budget for 2020, 
the Malaysian government’s continued emphasis on fiscal 
consolidation and the risks of fiscal slippage suggest limited 
room for further support.
 Produced by Oxford Economics and commissioned 
by ICAEW, the Economic Update: South-East Asia report is a 
quarterly review of the region, focusing on Indonesia, Malaysia, 
the Philippines, Singapore, Thailand and Vietnam. Oxford 
Economics is ICAEW’s partner and economic forecaster. 

The Business Times

S-E Asia Economic Growth to 
Remain Sluggish at 4.5% in 2020: Oxford Economics Report

ABA officers visit 
AACOBB in Dhaka 

 ABA officers led by Secretary Treasurer Mr. Ernest 
Lin paid a visit to the Association of Anti-Money Laundering 
Compliance Officers of Banks in Bangladesh (AACOBB) 
headed by Mr. Sarwar Chowdhury at the headquarters of Easter 
Bank in Dhaka on November 28, 2019. 
 The visit was an opportunity to foster relationship 
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 The ABA Secretariat on November 28 met with the 
Bangladesh Financial Intelligence Unit (BFIU) headed by Abu 
Hena Mohd. Razee Hassan at the headquarters of Bangladesh 
Bank, the country’s central bank. 
 The group discussed several issues affecting 
Bangladeshi banks, as well as anti-money laundering policies, 
“grey list’s” impact on banks, and correspondent banking. 
 Razee Hassan explained the latest actions taken by 
Bangladesh in the exclusion from the grey list and Bangladesh 
Bank’s commitment to AML policy implementation.
 ABA Secretary Treasurer Mr. Ernest Lin expressed 
interest in finding points of cooperation to further help 
Bangladeshi banks participate more actively in regional forums 
and trainings, including those sponsored by the ABA.

between the two associations. It also encouraged discussions 
in KYC, challenges in AML policy implementation, and 
Bangladesh’s economic conditions. It was learned that the 
country’s GDP growth rate has been hovering at above 7% in 
the past few years. According to the World Bank, Bangladesh’s 
GDP is expected to grow in the next couple of years. Other 
issues discussed were new ID policies and technology advances 
that can help reduce the unbanked market in Bangladesh, which 
at this stage stands above 40%.
 Mr. Ernest Lin cordially invited all members of 
AACOBB to join Fintelekt’s Second AML/CFT Summit to be 
held in Taipei on May 28, 2020.  Fintelekt is ABA’s knowledge 
partner. The AML/CFT Summit will enable ABA members 
and non-members to directly engage with AML experts, 
government regulators and stakeholders involved in Anti-
Money Laundering policymaking in Banking.

ABA Secretariat meets with Bangladesh Financial Intelligence Unit 

Among the participants of the meeting were Farhana Amin (Bank 
Alfalah), Rafiqul Islam (Shimanto Bank Ltd.), Mohammad Abdullah 
Al Mamun (Dutch-Bangla Bank Ltd.), M. Akhter Hossain (Shahjalal 
Islami Bank), Md. Shahjahan Ali (Eastern Bank Ltd.), Ananta Kumar 
Kha (Eastern Bank Ltd.), Chowdhury MAQ Sarwar (Eastern Bank 
Ltd.), Swapan Kumar Biswas (Mutual Trust Bank Ltd.), Prasanna 
Yadav (Fintelekt), Mr. Amador Honrado (ABA), and Mr. Ernest Lin 
(ABA). 

Prasanna Yadav (Fintelekt), Amador Honrado (ABA), 
Ernest Lin (ABA), Razee Hassan (FIU Head), Md. 
Zakir Hossain Chowdhury (FIU GM), Mohammad 
Abdur Rab (FIU Joint Director)

Ayandeh Bank Iran executive accepts ABA Membership Certificate

 Mr. Nasser Jafarabadi, Director General for 
International Affairs of Ayandeh Bank, accepts the ABA 
Membership Certificate from Deputy Secretary Mr. Amador 
Honrado Jr, on November 15, 2019 at the 36th ABA Meeting 
and Conference held in Makati City, Philippines.
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Special Feature
Transitioning Away from IBORs: The View from Asia

 Asian banks have a large and complex operational task 
ahead of them as they prepare for a post-LIBOR world after 
2021, say KPMG’s Marie Gervacio and Luke Gower.
 Even as regulators and firms prepare to transition away 
from the LIBOR (London Interbank Offered Rate), identifying 
and mitigating the more than USD 200 trillion of exposures has 
proven to be a daunting and complex task.
 The transition from IBORs (interbank offer rates) 
to a new set of overnight risk-free rates is a “paradigm shift” 
for markets, according to the BIS (Bank for International 
Settlements), and will bring about a massive transformation 
effort. The problem is particularly acute for banks in Asia, which 
are also having to contend with the reform of local benchmarks, 
a smaller talent pool and less clarity from the regulator.
 KPMG was recognized as ‘Consulting Firm of the 
Year’ in the 2018 inaugural Regulation Asia awards for its 
outstanding contribution in helping firms navigate regulatory 
challenges across APAC markets, including in relation to the 
transition away from LIBOR. Given its deep understanding of 
the views of both the industry and its regulators, and of the 
evolving technology that can help to manage and automate 
transition processes, KPMG is uniquely positioned to gauge 
current industry preparedness for LIBOR’s cessation.
 Regulation Asia sat down with KPMG Partner Marie 
Gervacio and Associate Director Luke Gower to understand 
the transition landscape in Asia-Pacific, as well as specific 
challenges for firms in the region as they prepare to remove all 
LIBOR exposures and dependencies before 2021.

 Regulation Asia: What has progress been like among 
institutions in Asia as they prepare to adopt alternative risk 
free rates and finalise contractual fall-backs to LIBOR?

 Gower: Our analysis suggests that progress has been 
uneven. In the major financial centres – Sydney, Tokyo, Hong 
Kong and Singapore – banks are moving a little more quickly, 
because their regulators are pressuring them, and neighbouring 
US and EU banks are on the move. The pace also tends to be a 
little quicker in jurisdictions where the local benchmark rate is 
slated for replacement.
 Emerging markets in the region are also making 
uneven progress, but in a different way. The Philippines has 
already been through a round of local benchmark reform, and 

Indonesia has been working hard to promote the new risk-free 
rate IndONIA as an alternative to JIBOR.
 The BOT (Bank of Thailand) has also recently become 
more active in this space. In China, discussion of benchmark 
reform is currently dominated by the shift to the LPR (Loan 
Prime Rate) – a development that seems more aligned with 
cyclical monetary policy objectives than with the considerations 
motivating benchmark reform elsewhere.
 All that aside, progress still seems slower in emerging 
markets than in leading jurisdictions. We recently surveyed 
21 banks across the region, and only a handful had begun the 
process of quantifying their exposures or developing plans for 
the transition.

 Regulation Asia: What are the key challenges 
faced by Asian jurisdictions in transitioning to alternative 
benchmarks?

 Gower: The key challenge for many banks in the 
region is a certain degree of isolation. In other parts of the world, 
LIBOR is an important conversation in financial circles, and 
banks have many different local reference points and sources of 
advice as they begin their transition.
 In the emerging markets of Asia, this is often not the 
case.  Of particular significance is the fact that some central 
banks in the region have been quiet about the LIBOR transition. 
Banks accustomed to relying on local authorities for guidance 
are a little unsure of how they should respond to this partial 
policy vacuum. This uncertainty is particularly acute in 
jurisdictions where the future of local benchmarks has not yet 
been settled.
 A little further down the track, the main challenge 
for Asian banks will be recruiting the right skills. The LIBOR 
transition is a simultaneous global process, and retaining the 
right people in areas like financial modelling and legal analysis 
will be difficult especially if there is a global resource squeeze 
in play. Once again, this squeeze is likely to be most acutely felt 
in the emerging markets of the region, where the resource base 
is smaller to begin with.
 The other distinctive challenge for at least some 
countries in the region is the implied change to the monetary 
framework. Rate fixings in some countries take USD LIBOR 
as a direct input, and in these countries the cessation of LIBOR 

By Garima Chitkara, Regulation Asia
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will have to be managed with particular 
care.

 Regulation Asia: Can you 
discuss the progress on the adoption 
of alternative rates to local IBORs, 
such as JPY LIBOR, TIBOR, HIBOR, 
SIBOR?

 Gervacio: One of the most 
recent developments in the region 
has been the MAS (Monetary Authority of Singapore) 
announcement that they will move from the SOR (Swap Offer 
Rate) to the SORA (Singapore Overnight Average Rate) over 
the next two years, targeting the second half of 2020 for a 
SORA term structure.
 In Japan, the Cross-Industry Committee on Japanese 
Yen Interest Rate Benchmarks recently completed a public 
consultation on the transition away from LIBOR, with a senior 
BOJ (Bank of Japan) official noting that financial institutions 
should begin using non-LIBOR interest rate benchmarks in 
new contracts as soon as possible, and that fallback language 
should be added to existing contracts where their maturities go 
beyond 2021.
 The TIBOR (Tokyo Interbank Offered Rate) will 
remain in use, subject to improvements in its calculation basis. 
Meanwhile work is also underway to create a TONAR (Tokyo 
Overnight Average Rate) term structure based on futures or 
overnight index swap transactions.
 Similarly, in Hong Kong, the HKMA (Hong Kong 
Monetary Authority) has indicated that HIBOR will remain 
in use, albeit with further reforms. The current industry 
consultation has been aimed at improving the calculation basis 
and robustness of the HONIA (Hong Kong Overnight Index 
Average).

 Regulation Asia: Do you foresee issues around 
adoption of different benchmarks across jurisdictions in 
different currencies – specifically around the fragmented and 
varied pace of adoption?

 Gervacio: Solving the LIBOR transition for Asia-
Pacific is a moving target. While regulators in many jurisdictions 
do not currently intend to move away from their existing 
benchmarks, the calculation basis for some Asian benchmarks 
relies on LIBOR. Thailand’s THBFIX and the Philippines’ 
PHIREF are good examples.
 For domestic financial institutions, it will mainly 
be a case of waiting for local regulators and industry bodies 
to support a move away from local IBORs. For financial 

institutions who operate across the 
region – and in particular – for global 
financial institutions, the adoption of 
different benchmarks will be especially 
challenging.
  For these global players, 
challenges will include the same moving 
target issues, but on a location-by-
location basis, further complicated by the 
complexity of their operations in multiple 
products across those jurisdictions – as 

well as the spectrum of systems and models that underpin those 
businesses.

 Regulation Asia: What is your view on the co-existence 
of secured and unsecured rates in specific jurisdictions, like 
in the case of Australia with an unsecured BBSW (Bank Bill 
Swap Rate) in use alongside the SOFR (Secured Overnight 
Financing Rate), which is secured?

 Gower: In the case of Australia, the benchmark 
administrator (ASX Group) is comfortable with the existing 
local BBSW benchmark rate and it has the support of the 
central bank on this point. The role of BBSW seems safe for 
the time being. Some individual tenors are definitely showing 
strong signs of illiquidity, and participants have been strongly 
advised to check and remediate their fallback language.
 Some of our Australian clients have indeed questioned 
whether it might be difficult to simultaneously maintain the 
unsecured BBSW rate alongside the secured SOFR rate over 
the longer term. While recognising that the differential credit 
risk profiles of the two reference rates do create some issues, we 
are reasonably confident that the market will be able to manage 
them.
 There is also a very strong appetite for products 
referencing BBSW from the buy-side of the market.

 Regulation Asia: What feedback are you seeing 
from firms in APAC on the transition exercise as currently 
proposed?

 Gower: Opinions on this vary quite widely. Some 
banks we have spoken to are openly skeptical about the 
timeframes for the exercise, and they point to the low levels of 
liquidity in the new products. While many of the markets are 
indeed not yet liquid, bankers have taken note of an upward 
trend in interest in the new products, and they appreciate the 
problems with the existing benchmarks.
 Not surprisingly, the main concern that we have 
encountered in relation to robustness concerns the development 
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 Regulation Asia: What has been the uptake of SOFR 
and SONIA (Sterling Overnight Interbank Average Rate) 
based derivatives among institutions in Asia?

 Gervacio: Issuance of SOFR or SONIA based 
derivatives has been extremely limited across the region thus 
far, with the region closely watching the development of a 
term rate. Beyond derivatives, however, there has been a recent 
pioneering move by a subsidiary of one Chinese bank to issue 
a SOFR-linked trade finance loan, which has prompted some 
speculation that more institutions might do the same very soon.

 Regulation Asia: As firms look to develop an 
operating infrastructure for new benchmarks, how can they 
ensure they manage liquidity and other risks effectively?

 Gervacio: It is important that firms approach their 
infrastructure requirements methodically. We recommend that 
banks plan this in detail at an early stage to avoid programme 
derailment later on. This means conducting a proper stock-take 
of the processes which are affected by LIBOR. We recommend 
that programmes begin with a properly scoped mobilisation 
phase. We also recommend that banks coordinate with their in-
house IT teams and/or stay close to the vendors of their systems 
to ensure that they are keeping up with the ongoing changes.
 As to the specific matter of liquidity risks, the overall 
problem is mitigated in some ways by the strong relationship 
between the new reference rates and observable transactions in 
deep and liquid markets. This relationship tends to lessen the 
price volatility that might otherwise arise out of low liquidity. 
That being said, with an increase in the range of products 
referencing the new rates, it seems likely that basis risks will 
indeed become more prevalent. Banks in the region are likely to 
follow the lead set by banks in the US and Europe in response 
to these emerging risks.
 The risks are likely to vary over the course of the 
transition. Later on in the process, we expect to see model 
risks becoming more threatening. Banks need to structure their 
transition and implementation plans around this shifting pattern 
of risks, and to be ready for them before they come online.

 Regulation Asia: What is your view on conduct risks? 
How will these risks be managed?

 Gervacio: Conduct risk is already a live issue for 
those banks that are selling longer-dated LIBOR products. 
The challenge around quantifying and managing the impact to 
valuations will be closely linked with the risk of misconduct.

 Financial institutions must ensure that they contemplate 
conduct risk throughout the entire LIBOR transition process 
and that their governance and controls are uplifted accordingly 
in order to identify and remediate these new risks. This has 
been a particular focus for the UK FCA (Financial Conduct 
Authority), and other regulators in the region will likewise be 
looking to understand how this has been addressed.

 Regulation Asia: Are you seeing concerns from 
clients around potential value transfers or losses as a result of 
switching to overnight risk-free rates?

 Gower: The risk of value transfer and/or loss resulting 
from the move away from LIBOR weighs heavily on Asia-
Pacific financial institutions. There are, of course, pricing 
and valuation issues that arise from the absence of a term rate 
structure, most notably where rates are calculated based on 
foreign exchange forward prices against the US dollar, but there 
will also be significant impact to valuation models and hedging 
structures.
 Financial institutions should ensure that they have 
a complete model inventory and understand where and how 
LIBOR is built into model assumptions or algorithms, and 
whether there is upstream or downstream impact to any LIBOR-
related data flow.
 The challenge around quantifying and managing the 
impact to valuations will also be closely linked to the risk of 
misconduct.

 Regulation Asia: Lastly, what impact, if any, will the 
EU Benchmarks Regulation have on the transition process in 
Asia-Pacific?

 Gervacio: With respect to the EU Benchmarks 
Regulation, time is the enemy. As of August, equivalence 
decisions have been granted to only two jurisdictions in Asia: 
Singapore and Australia. Other third-country administrators in 
the region are looking to the extension to the end of 2021 to 
achieve equivalence.

 Regulation Asia: Thank you Marie, thank you Luke. 
Any final thoughts you’d like to share for firms that are trying 
to prepare for the transition away from LIBOR?

 Gower: There is certainly a lot that we don’t yet know 
about the transition end-game. But I would urge banks not to 
see this as a reason for deferring tasks that can be covered off 
now on a no-regrets basis.

Marie Gervacio is a partner with KPMG China based in HK, 



ABA Newsletter          December 2019

17

Among Member Banks
 SBI to sell 8.25 percent stake in UTI MF through IPO - The board of State Bank of India (SBI) 
has given the final approval for divesting its 8.25 percent stake in UTI Asset Management Company through 
an initial public offering (IPO) of shares.
 UTI’s four domestic shareholders — LIC, State Bank of India (SBI), Punjab National Bank (PNB) 
and Bank of Baroda (BoB) — hold around 18.5 percent stake each and also have their own asset management companies (AMCs). 
As the crossholding rules of market regulator Sebi apply to all the four promoters, they will have to bring down the stake in UTI 
Mutual Fund below 10 percent and give up board seats. US-based fund T Rowe Price holds the remaining 26 percent stake in UTI 
Mutual Fund.
 “We advise that the Executive Committee of the Central Board of directors (ECCB) of the Bank at its meeting has accorded 
final approval for divestment of SBI stake in UTI AMC up to 8.25 percent through IPO by way of offer for sale of upto 104,59,949 
equity shares, subject to the approval of the Securities and Exchange Board of India (SEBI) and/ or such other concerned authorities 
and departments,” SBI said in a stock exchange filing. SBI has its own mutual fund which manages assets worth Rs 320,662 crore.
 UTI MF has an AUM of over Rs 154,229 crore. 

Indian Express

 MUFG Bank to launch smartphone payment service - MUFG Bank will set up a joint 
company with human resources services provider Recruit Holdings Co. to launch a smartphone-based 
cashless payment service, it was learned on December 4. 
 The core banking arm of Mitsubishi UFJ Financial Group Inc. will seek to utilize Recruit’s client base of eateries, hotels 
and beauty salons to amass participating stores and users for the service, in a market currently dominated by technology companies.
 The two companies concluded a contract in October to give Recruit a 51 percent stake in the new joint company, with the 
remaining 49 percent held by MUFG Bank. They hope to launch the payment service in the first half of fiscal 2020, according to 
informed sources.
 The service will use quick response codes for transactions. Users can put money from their bank accounts on the smartphone 
app. It will also be possible to send money to other users.
 Recruit operates Hot Pepper Gourmet, a restaurant guide website, and AirPay, a service for businesses to accept payments 
with a variety of cashless payment services.
 The new joint company will capitalize on the network of clients of the two services to gain participating stores.
 In the banking industry, Mizuho Financial Group Inc. has launched the J-Coin Pay smartphone payment service with 
regional banks. But the service has struggled to increase the number of participating stores, lagging behind popular smartphone 
settlement services such as PayPay and Line Pay. 

Japan Times

and Luke Gower is an Associate Director 
with KPMG Australia based in Sydney. 
Both have been working closely with 

consulting colleagues in other KPMG 
member firms around the region to help 
clients transition away from LIBOR and 

mitigate the risks the change presents.
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 SMBC in two-way race to buy Indonesia’s Bank Permata - Japanese megabank Sumitomo 
Mitsui Banking Corp. is one of two final contenders to acquire major Indonesian peer Bank Permata, a 
senior official at Indonesia’s Financial Services Authority said on November 29.
 “Sumitomo Mitsui and a Thai investor remain in the race,” the official said. “Sumitomo Mitsui 
is in serious consideration.”
 Indonesia is accelerating the reorganization of its financial industry through mergers and acquisitions. Japanese banks such 
as SMBC -- part of Sumitomo Mitsui Financial Group -- are especially keen to take advantage of this opportunity.
 MUFG Bank raised its stake in Bank Danamon Indonesia and made it a consolidated subsidiary in April. Earlier this year, 
SMBC acquired Bank Tabungan Pensiunan Nasional, creating Indonesia’s 10th-largest bank by total assets. The deal let SMBC offer 
a wide variety of financial services in the country.
 Indonesia is Southeast Asia’s most populous nation at more than 260 million. But penetration of bank accounts languishes 
in the 30% range, creating ample room for growth. 

Nikkei Asian Review

 Investment income pushes up profit for Malaysia’s Maybank - Malayan Banking Bhd’s 
(Maybank) quarterly net profit rose as it swung to a gain from investment income and turned in higher net 
interest income as well as earned insurance premiums, helping offset costs.
 The lender, however, said it expects its three home markets - Malaysia, Singapore and Indonesia - 
to be affected by moderate growth projection for Southeast Asian countries, with Singapore more exposed 
to impact from the U.S.-China trade war.
 “Against the backdrop of a moderating global growth and uncertainty over trade tensions, 
Maybank Group will maintain its balance sheet expansion in line with the respective (gross domestic product) growth in its three 
home markets,” it said in a filing with the stock exchange.
 For the third quarter ended Sept. 30, Malaysia’s largest lender by assets reported 2 billion ringgit ($480 million) in net profit, 
up about 2% from 1.96 billion ringgit a year ago.
 The performance was slightly above an average estimate of the 1.99 billion ringgit from two analysts polled by Refinitiv.
Revenue rose 14.7% to 13.83 billion ringgit. 

Reuters

Among Member Banks
 Mizuho Bank Chief visits IIMB, speaks on leadership, entrepreneurship & opportunities in 
Japan for partnership - On a visit to Indian Institute of Management Bangalore (IIMB) on November 6, 
facilitated by Prof. D. Krishna Sundar, Chair of the India Japan Study Centre at IIMB, Mr. Koji Fujiwara, 
President and CEO of Mizuho Bank, spoke of the opportunity to enhance Mizuho Bank’s engagement with 
the India Japan Study Centre (IJSC) at IIMB.
 Interacting with IIMB faculty at the IJSC, and at IIMB’s incubation and innovation centre, NSRCEL, Mr. Fujiwara expressed 
“great pleasure and honour to be at an excellent school like IIMB” and lauded the G2G relationship initiated by the Prime Ministers 
of India and Japan. “This would be the foundation to further enhance the private sector relationship in the future,” he said.
 “Indians as very talented people with great expertise,” he told the students of IIMB, whom he addressed later in the morning. 
“Start your business and contribute the society and change your world with a focus on the three “ships” – namely, Leadership, 
Entrepreneurship and Partnership,” he said.
 Mizuho Bank is among the top 20 banks in the world and top three banks in Japan, with total assets of approximately $1.89 
trillion.
 Prof. G. Raghuram, Director, IIMB, listed the areas of engagement between the India Japan Study Centre at IIMB and 
Japan, and said for IIMB students, Japan remains a popular country, when focussing on Business Planning for International Markets. 

India Education Diary
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Among Member Banks
 BML partners with NPCI to introduce RuPay Cards in Maldives - Bank of Maldives 
(BML) and National Payment Corporation of India (NPCI) signed a Memorandum of Understanding 
on December 4, to introduce the acceptance of RuPay cards in Maldives.
 The signing ceremony was held at the President’s Office together with the Embassy of India.
 RuPay is a first-of-its-kind debit and credit card payment network of India. As per the agreement, BML will accept RuPay 
cards on the bank’s ATMs, POS machine and other digital channels.
 “It is our pleasure to work together with National Payment Corporation of India to facilitate the introduction of RuPay 
cards in Maldives. This is a great initiative by the Indian government to move towards a more tech savvy and cashless economy. The 
acceptance of RuPay cards in Maldives will provide an added convenience to facilitate payments for Indians travelling to Maldives”, 
said Tim Sawyer, BML’s CEO and Managing Director.
 BML revealed that the issuance of RuPay co-branded prepaid cards by the bank, and the acceptance of the co-branded cards 
across ATMs, POS machines and digital channels in India will also take place in due time.
 With one billion transactions through online and offline merchants in 2019 alone, RuPay has partnered with over 600 local 
and international banks to widen the acceptance of the card at ATMs, POS machines and e-commerce websites across India. 

The Edition Maldives

 PNB looks beyond Metro Manila, urges Luzon traders to use technology to grow, spread 
progress - The chief of the country’s fifth largest financial institution is asking companies from northern and 
central Luzon to fully embrace technology to become more competitive while stimulating the economies of 
areas outside Metro Manila.
 To this end, the Lucio Tan-owned bank gathered over 100 businessmen and entrepreneurs from the 
country’s northern provinces at the Clark Marriot Hotel for the “2019 Transforum: Connecting You Forward” in a first-of-its-kind 
forum.
 PNB president and CEO Wick Veloso said the bank held the innovation gathering as it supported building a more robust 
economic landscape for the region.
 “We are bringing groups of knowledge experts together with businesses who have successfully deployed new technologies,” 
he said. “We want to show business owners the latest trends in innovation as many of them gear up their businesses for the next 
level.”
 Luzon is a major contributor to the economy as it is the base of many businesses. The region combines the advantages of 
having agricultural and industrial zones, tourism and retail areas, an international airport, a seaport, support services, and major 
highways. These make the region an ideal investment and residential destination. 

Philippine Daily Inquirer 

 RCBC looking to set up virtual bank by 2020 - Rizal Commercial Banking Corp. (RCBC) is 
looking to join the virtual banking scene in the country by next year.
 Angelito “Lito” M. Villanueva, RCBC’s executive vice-president and chief innovation and 
inclusion officer, told reporters in a media briefing held in Makati on November 27 that the bank wants to 
target the mass market in a bid to boost financial inclusion.
Asked whether they have submitted an application to the Bangko Sentral ng Pilipinas (BSP), Mr. Villanueva 
said: “Not yet. It is something that I think will happen by January.”
 Mr. Villanueva noted that the country’s virtual banking landscape has yet to see local players coming in.
 “In the Philippines, we haven’t seen any local digital banks so far as having it offered as a separate proposition,” he said.
 Currently, the online-only banking players in the country are only Malaysian financial giant CIMB Bank and Dutch lender 
ING Bank N.V., which both launched their services this year. 

Business World Online
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 AI-based service to help UOB customers manage finances - United Overseas Bank (UOB) has 
started an artificial intelligence (AI)-based digital banking service to help customers better manage their 
finances.
 The Mighty Insights service, as it is called, involves analysing the way customers use their accounts 
so UOB can better anticipate their needs.
 Notification cards for individual customers will then be displayed on the bank’s Mighty app.
 If someone makes regular payments for a subscription-based service such as Netflix, for example, he will be alerted when 
the upcoming payment is due, if subscription fees have increased or if a trial subscription is ending.
 This will allow customers to budget accordingly.
 Different cards can also provide a customer with restaurant suggestions gleaned from previous credit card spending.
 The service is being rolled out in stages and should be available to all users of the UOB Mighty mobile banking app by the 
end of this month, said the bank in a statement made public on November 11. 

Straits Times

 DBS Taiwan to Remove all ATMs by End of Year - DBS Bank Taiwan on November 13 said that 
it would discontinue operations for its 40 automated teller machines (ATMs) in Taiwan from early next year, 
as clients shift to online services.
 DBS had installed an ATM at each of its 40 branches in Taiwan, but it plans to remove 10 machines 
next month and the remaining 30 machines at the beginning of next year, the bank said in a statement.
 Clients who need to withdraw cash could see a branch teller or use another bank’s ATM, DBS said.
 “We have found that more customers have less of a need to withdraw cash,” reducing ATM usage, the bank said.
 Instead of paying in cash, clients have developed the habit of paying with credit, either cards or mobile payment tools, it 
said.
 “Most clients transfer money on our fast and convenient Internet banking service,” DBS said.
 Taiwan has the highest density of ATMs worldwide — more than 30,000 machines — with most people using the ATMs at 
MRT stations or convenience stores, the bank said.
 Taiwan is the second market in which DBS would stop providing ATM service, after removing all of its ATMs from China 
in 2017, it said, adding that most Chinese customers switched to using Alipay and WeChat Pay. 

Taipei Times

Among Member Banks

 CTBC wins three major awards from The Asset, including Best CEO - CTBC Financial 
Holding (CTBC) has come away a big winner from The Asset ESG Corporate Awards 2019, taking 
home three honors including the covet-ed Best CEO Award for Daniel Wu.
 The ceremony, held on November 15 by leading Asia-Pacific financial magazine The 
Asset, also saw CTBC receive the Platinum Award for Excellence in Environmental, Social and Governance and the prize for Best 
Initiative in Social Responsibility. 
 The awards come as recognition for years of concrete changes that have made CTBC the Taiwan financial industry leader—
and a role model globally—in environmental, social and corporate governance (ESG).
 Explaining its selection, The Asset said Wu’s efforts to promote corporate governance had yielded exceptional results, 
particularly through the separation of oversight and management. It highlighted that CTBC is one of the few publicly listed companies 
in Taiwan to have independent directors make up more than half of its board.
 The magazine also noted Wu’s position as chairman of CTBC’s Corporate Sustainability Committee, which sets strategies 
for driving sustainability-related policies and practices and helping the company meet its U.N. Sustainable Development Goals.
 Wu has been spearheading CTBC’s growth in not only financial performance but corporate social responsibility (CSR) 
and corporate governance ever since stepping in to the chief executive role in 2010. This leadership has previously been recognized 
by other international financial media and institutions including FinanceAsia and Corporate Governance Asia, with Wu personally 
having received 16 major awards. 

CTBC International Newsletter
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Among Member Banks
 Taipei Fubon launches blockchain-based Bagel Pay - Taipei Fubon Commercial Bank 
has launched a money transfer service for mobile devices, Bagel Pay, the nation’s first experimental 
“regulatory sandbox” application that deploys blockchain technology.
 The bank is to conduct the experiment for six months, with the amount of each transfer 
limited to NT$50,000 (US$1,639), Financial Supervisory Commission Department of Planning Director-General Lin Chih-chi told 
the Taipei Times by telephone on December 2.
 The commission is to monitor the speed of the transfers, their safety, and whether the flow of information and funds 
proceeds correctly, Lin said.
 The bank has teamed up with developer AMIS to provide the blockchain money transfer service.
 They conducted a similar test in the shopping area within National Chengchi University last year with good results, they 
said.
 During the six-month experiment, Taipei Fubon customers can transfer funds to another person or company with an account 
at the bank or at Taishin International Bank, and vice versa, they said. 

Taipei Times

 Bangkok Bank urges infrastructure investment - Despite Asean’s fast-growing economy, the 
regional bloc faces challenges in digital development to maintain a competitive edge and requires infrastructure 
investment and labour skill upgrades to keep pace with business needs.
 Technology transfers are also essential for small and medium-sized businesses.
 “Investment in infrastructure such as electrical and digital networks supports regional growth and 
connects businesses and consumers to new business opportunities,” said Bangkok Bank (BBL) president 
Chartsiri Sophonpanich.
 In recent years, the digital economies of Malaysia, Thailand, Singapore and the Philippines have 
expanded by 20-30% a year, while Vietnam’s and Indonesia’s have grown more than 40%, creating new unicorn startups in Asean, 
Mr Chartsiri said.
 Financial service connectivity, including cross-border QR code payments and money transfers, helps improve business 
efficiency, reduces documentation burdens and trade barriers and cuts the cost of cross-border transactions, he said. 

Bangkok Post

 FWD in insurance distribution deal with Vietcombank bank, buys venture - Insurer FWD 
Group has agreed to acquire a unit of Vietcombank, Vietnam’s largest listed lender by market value, and 
forge an exclusive 15-year bancassurance tie-up with the bank, in a deal which one source said is valued at 
about $400 million.
 FWD, controlled by Richard Li, the entrepreneur and son of Hong Kong’s richest man Li Ka-shing, has been pursuing a 
rapid Asian expansion in the last couple of years that has positioned it as a significant regional insurer.
 “This transaction and partnership with Vietcombank will take our Vietnam business to the next level and boost our ambitions 
to build a leading bancassurance franchise across the region...” FWD Group CEO Huynh Thanh Phong said in a statement on 
November 12. 
 FWD and Vietcombank declined to comment on the value of the deal. The person with knowledge of the deal value declined 
to be identified as he was not authorized to speak with the media.
 Under the agreement, Vietcombank will distribute FWD’s life insurance products. FWD also agreed to purchase 
Vietcombank-Cardif Life Insurance, a joint venture between Vietcombank and BNP Paribas Cardif. 

Reuters
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Hong Kong

Hong Kong, Thailand to roll out two-tier tokens in digital currency prototype to speed up cross-border trade settlement
 The monetary authorities of Hong Kong and Thailand are poised to roll out a two-tier digital token, part of the process for 
creating a prototype for cross-border fund transfers between the two economies using financial technology, or fintech.
 The first tier of the prototype, known as Project LionRock-Inthanon, involves the issuance of a token to Hong Kong banks 
taking part in the pilot programme, according to a spokesman of the Hong Kong Monetary Authority (HKMA). The second tier 
involves the banks distributing the tokens to their corporate customers for settling wholesale payments with other banks, or with 
other companies, the spokesman said in response to queries by South China Morning Post.
 The two-tier system, similar to one under development by the People’s Bank of China, is a step forward in Project LionRock-
Inthanon, which was established in November based on a fintech collaboration between HKMA and Bank of Thailand in May. The 
use of the blockchain-backed token is expected to speed up currency settlement between the two economies - with US$19.6 billion in 
bilateral trade last year - giving companies and banks more competitive exchange rates for the Hong Kong dollar and the Thai baht.
 It’s also a different usage case compared with the digital currency under development by China’s central bank, which is 
focused on replacing coins and banknotes in circulation to support retail transactions, said the HKMA’s senior executive director 
Edmond Lau. Project LionRock is focused on streamlining cross-border transfer and payment between banks and companies, Lau 
said. 

South China Morning Post

India

India’s central bank unexpectedly keeps interest rates unchanged and slashes GDP forecast
 India’s central bank surprised on December 5 by keeping its interest rates unchanged.
 Markets had widely expected a sixth rate cut from the Reserve Bank of India amid a notable slowdown in the Indian 
economy.
 As things stand, the benchmark repo rate — the rate at which it lends to commercial banks — remains at 5.15%.
 The Indian rupee weakened against the dollar, changing hands at 71.63 from an earlier level of 71.43. Indian stocks were 
mixed after the decision, with the Nifty 50 down 0.21% while the Sensex traded near flat.
 In its policy statement, the RBI said the decision to keep the rate unchanged was in line with its objective of achieving its 
medium-term inflation target of 4%, with an upper and lower limit of 6% and 2%, respectively, while supporting growth.
 The central bank reiterated it will maintain its “accommodative” stance as long as it is necessary to revive growth while 
ensuring that inflation remains within the target. It added that while there is “monetary policy space for future action,” it felt 
appropriate to pause at the stage in light of the current growth-inflation dynamics.
 Economists have questioned the efficacy of the RBI’s aggressive rate cuts this when much of that did not appear to have 
been transmitted back to the economy, especially in the credit market. Inflation is also ticking up due to rising food prices. 

CNBC News
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Japan

Cabinet approves ¥26 trillion stimulus package to prop up slowing Japanese economy
 Prime Minister Shinzo Abe’s Cabinet approved on December 5 an economic stimulus package totaling ¥26 trillion ($239 
billion), to support a slowing domestic economy in the face of flagging global growth and a potential impact from the recent tax hike.
 The first stimulus package in three years centers on measures to spark consumer spending, by promoting cashless payments 
as well as spending on public works to bolster infrastructure in the wake of the recent string of natural disasters, the government said.
 “We have crafted a powerful policy package aimed at … helping overcome economic downside risks,” Abe said in a 
meeting with senior officials of his government and the ruling parties.
 The total stimulus package consists of ¥7 trillion for disaster restoration, ¥7.3 trillion for addressing the downside risk of 
the economy and ¥11.7 trillion for preventing a sharp drop in public works spending after the Tokyo Olympics and Paralympics 
next year. The economic package will help “ease the pain to some extent … and keep consumption from stalling,” said Shunsuke 
Kobayashi, senior economist at Daiwa Institute of Research.
 But the package will not be effective enough to boost personal spending, he said, adding that the tax increase is expected to 
slash Japan’s gross domestic product by 0.4 percentage point. 

Japan Times

Malaysia

RHB Bank shutting down Hong Kong branch amid prolonged unrest
 RHB Bank Bhd has decided to wind down its business operations in Hong Kong.
 In a filing with Bursa Malaysia, the bank said its subsidiaries on the island will gradually discontinue offering financial 
services to its existing and potential clients.
 “The increasingly challenging operating broking environment in Hong Kong has resulted in losses being recorded for RHB 
Hong Kong Group. As a result, it is no longer viable for RHB Hong Kong Group to continue its business operations.
 “RHB Investment Bank, being the shareholder of RHB Hong Kong Group will provide the requisite support to ensure an 
orderly winding down of their business operations,” it said.
 The bank said the proposed cessation is not subject to the approval of the shareholders of RHB Bank or any regulatory 
authorities.
 It said the cessation would allow RHB Investment Bank to refocus efforts and resources in driving long-term growth in 
Asean markets in line with the larger RHB Banking Group’s strategy.
 Barring any unforeseen circumstance, the bank said the proposed cessation is expected to be completed by the 2nd quarter 
of 2020.
 It added that the cessation will not have any material effect on the consolidated assets, gearing or earnings of the company 
for the financial year ending Dec 31, 2019. 

Banking and Finance Newsbriefs

Korea

S. Korea to formally launch open banking service 
 Commercial banks in South Korea plan to formally launch an open banking service in late December, in a move to boost 
convenience and lower transaction costs for their customers, the country’s financial watchdog said on December 1.
 The service, which enables bank customers to use virtually all banking services of any bank here with just one smartphone 
application, will be formally launched on Dec. 18, the Financial Services Commission (FSC) said in a statement.
 Since launching a trial operation of the service on Oct. 30, it has attracted 2.39 million users so far, according to the FSC.
 A total of 5.51 million open banking accounts have been registered, with the number of transactions totaling 49.64 million, 
it added. 

Yonhap News Agency



24

ABA Newsletter          December 2019

Banking and Finance Newsbriefs
Philippines

Bank liquidity remains above threshold — BSP
 Philippine banks continued to hold liquidity positions way above the threshold after the Bangko Sentral ng Pilipinas (BSP) 
gave the industry more time to build their buffers.
 In a report on the Philippine financial system, the BSP said bank’s high liquidity position indicates the resilience of the 
banking system to potential liquidity disruptions.
 “Liquidity serves as a buffer for potential increase in credit risk which may arise from the expansion of banks’ loan portfolio 
to serve the financing requirement of the growing economy,” the central bank said.
 The regulator has given big banks more time to build up their liquidity positions by moving the effectivity dates of the 
Basel III liquidity coverage ratio (LCR) and net stable funding ratio (NSFR) compliance of subsidiary banks or quasi-banks of big 
or universal and commercial banks to January next year.
 The LCR mandates big banks to hold high-quality and easily convertible assets to cover its total net cash outflows for a 
30-day period, while the NSFR requires financial institutions to hold enough liquidity or reliable sources of funding to match their 
expected funding needs for a longer period of one year. 

Philippine Star

Singapore

Companies go ‘speed dating’ in race for Singapore digital bank licenses: sources
 About three dozen firms including ride-hailer Grab, Standard Chartered (STAN.L) and Singapore Telecommunications 
(STEL.SI) are in talks to form consortiums that can meet tough entry norms to bid for Singapore’s digital bank licenses, sources said.
 Singapore’s biggest liberalization of its banking sector in two decades seeks to enable online-only banks that can operate 
at lower costs and therefore offer different services than those of incumbents including DBS Group (DBSM.SI) and OCBC (OCBC.
SI).
 But some conditions are stiffer than in other markets such as Hong Kong, including requiring S$1.5 billion ($1.1 billion) in 
paid-up capital for retail banks and local control. This is necessitating bidders to team up to combine banking know-how, consumer 
facing technology expertise and deep pockets.
 Many firms are locked in last-minute negotiations to meet the year-end deadline for bidding, said the sources who were not 
authorized to speak to the media.
 “There is a lot of speed dating going on,” said Varun Mittal, who heads the emerging markets fintech business at consultancy 
EY.
 Singapore’s central bank will issue up to two retail and three wholesale bank licenses. Retail banks can accept deposits 
from and offer services to both retail and non-retail customers but must be led by a Singapore-based company. Wholesale banks will 
mostly serve small and medium enterprises (SMEs). 

Reuters



ABA Newsletter          December 2019

25

Taiwan

Taiwan asks banks to ensure enough dollars in case of election nerves
 Taiwan’s central bank has instructed two major foreign exchange banks on the island to bring in more U.S. dollars before 
the end of the year to prepare for increased demand in case of political uncertainty in January elections, two sources told Reuters.
 Taiwan holds presidential and legislative votes on Jan. 11.
 Opinion polls put President Tsai Ing-wen of the pro-independence Democratic Progressive Party far ahead of her main 
opponent Han Kuo-yu from the Kuomintang party, which favors close ties with China.
 China claims Taiwan as its sacred territory to be brought under Beijing’s control by force if necessary, and pays close 
attention to elections on the island.
 Beijing has in the past menaced Taiwan with war games to try and influence people not to vote for candidates viewed as 
pro-Taiwan independence, though such efforts have tended to backfire.
 Two sources with direct knowledge of the situation told Reuters that Taiwan’s central bank has instructed Mega Commercial 
Bank and Bank of Taiwan to import physical dollar bills - $30 million for Mega and $25 million for Bank of Taiwan.
 The two banks declined to comment.
 A Taiwan central bank official said it was normal to ask banks to ensure they had ample U.S. dollars ahead of elections. 

Reuters

Thailand

Bank of Thailand says inflow curbs so far are ‘baby steps’
 The Bank of Thailand (BOT) said measures taken so far to curb capital inflows are “baby steps” and policy makers have 
plenty of tools available to deploy to curb the currency’s strength.
 The scope and speed of the baht’s appreciation is out of line with economic fundamentals such as the current-account 
surplus, Don Nakornthab, a senior director in the central bank’s economic and policy department, said in an interview.
 What monetary policy makers have done so far are “baby steps”, he said on December 2 in Bangkok. “On capital-inflow 
measures, I think they have a lot of options,” he said, pointing to measures that some countries have used, such as holding periods, 
to curb hot-money flows.
 The central bank in July imposed measures to counter short-term inflows and last month relaxed rules to spur outflows.
 The baht has climbed more than 8 percent against the US dollar in the past 12 months, hurting exports and tourism and 
putting the economy on course for the slowest annual growth in five years. 

Business Times

Banking and Finance Newsbriefs

Vietnam

Central bank tightens lending for property sector
 On November 15 the State Bank of Vietnam replaced its previous circular on operational safety ratios for the banking sector 
with Circular No 22.
 To take effect on January 1 it focuses on two changes that will tighten banks’ lending to the property sector.
 They are a reduction of the ratio of short-term funds that can be used for medium and long-term loans from the current 40 
percent to 30 percent by September 2022 in four phases, and the increase in the risk ratios of mortgages from the current 50 percent 
to up to 150 percent and loans for commercial real estate to 200 percent.
 Analysts said the central bank’s moves are aimed at cutting off credit to high-risk sectors, especially property.
 The central bank said limiting loans to the real estate sector is aimed at ensuring its sustainable development and the safety 
of the banking sector.
 Market observers said the tightening could rock the property market.
 The tripling of the credit risk ratio for loans to buy homes worth VND 1.5 billion (US$126,000) and more to 150 percent 
would push up lending interest rates, which would hit market liquidity, they said. 

Vietnam News
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World Development Report 2020 : 
Trading for Development in the Age of Global Value Chains

 Global value chains (GVCs) powered the surge of 
international trade after 1990 and now account for almost half 
of all trade. This shift enabled an unprecedented economic 
convergence: poor countries grew rapidly and began to catch 
up with richer countries. Since the 2008 global financial 
crisis, however, the growth of trade has been sluggish and the 
expansion of GVCs has stalled. Meanwhile, serious threats have 
emerged to the model of trade-led growth. New technologies 
could draw production closer to the consumer and reduce the 
demand for labor. And conflicts among large countries could 
lead to a retrenchment or a segmentation of GVCs. This book 
examines whether there is still a path to development through 
GVCs and trade. It concludes that technological change is, at 
this stage, more a boon than a curse. GVCs can continue to 
boost growth, create better jobs, and reduce poverty provided 
that developing countries implement deeper reforms to promote 
GVC participation; industrial countries pursue open, predictable 
policies; and all countries revive multilateral cooperation.

Contact for details: World Bank Open Knowledge Repository
Website: https://openknowledge.worldbank.org/

Central Bank Digital Currency and Fintech in Asia
 The development of financial technology has already 
radically altered the landscape of the financial system in Asia 
and promises to have an even greater impact in coming years.
This book provides a comprehensive introduction to the 
principles and developments regarding central bank digital 
currency and fintech.
 The first part of the book covers the theory of 
central bank digital currency, regulatory aspects, economic 
digitalization, and the role of fintech in advancing financial 
inclusion for small and medium-sized enterprises. In the 
second part, selected case studies offer an in-depth overview of 
recent fintech-related developments in major Asian economies, 
including Australia; the People’s Republic of China; Hong 
Kong, China; Indonesia; Japan; the Republic of Korea; and 
Thailand.

Contact for details: ADB Publishing 
Website: https://www.adb.org/publications
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Publications
International Debt Statistics 2020

 International Debt Statistics (IDS) is a longstanding 
annual publication of the World Bank featuring external debt 
statistics and analysis for the 122 low- and middle-income 
countries that report to the World Bank Debt Reporting System 
(DRS). The content coverage of this IDS includes:.1) a user 
guide describing the IDS tables and content, definitions and 
rationale for country and income groupings, data notes, and 
description of the additional resources and comprehensive 
datasets available to users online, 2) a brief overview analyzing 
global trends in debt stocks and debt flows to low- and 
middle-income countries within the framework of aggregate 
capital flows (debt and equity), 3) a feature story on lending 
by the World Bank in recognition of the institution’s 75th 
anniversary, 4) tables and charts detailing debtor and creditor 
composition of debt stock and flows, terms volume and terms 
of new commitments, maturity structure of future debt service 
payments and debt burdens, measured in relation to GNI and 
export earnings for each country, and 5) one-page summaries 
per country, plus global, regional and income-group aggregates 
showing debt stocks and flows, relevant debt indicators and 
metadata for 5 years (2014-2018).

Contact for details: World Bank Open Knowledge Repository
Website: https://openknowledge.worldbank.org/
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