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From  
The  Editor

Dear Readers,

It is my pleasure to bring you the latest issue of The Digital Banker.

COVID-19 will likely go down as one of the most disruptive times in financial history with millions of businesses 
and people having been adversely impacted. Banks, in many cases, have been perceived as potential conduits 
in helping to ease financial turbulence through the provision of low interest or emergency loans, SME support, 
innovation in payments and more.

With the pandemic showing no end in sight – rather than waiting for business, commerce and travel to return 
to ‘normal’, organisations are embracing new ways of doing business. We are witnessing shifts in supply chains, 
revenue and service delivery models, acceleration in digital adoption and the proliferation of digital platforms. This 
truly is a time to innovate!

We are also delighted to inform you that nominations are now open for the 3RD ANNUAL GLOBAL RETAIL 
BANKING INNOVATION AWARDS 2020. Being an honouree of The Digital Banker and Global Private Banker sets 
organisations and individuals apart – we recognise the world’s preeminent banks and their executives that are at 
the cutting edge of innovation and their profession. These are the players that raise the bar in service excellence, 
offer superior products, embrace technology and digital disruption to re-invent the industry. Please get in touch 
with our awards team on +65 6719 8054 or awards@digitalbankeronline.com.

Stay safe and we look forward to seeing many of you at our events soon! 

Sincerely,

Nirav Patel
MD, Asia Pacific
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Resilience Amidst Uncertainty: 
The Banking Industry’s Response
to COVID-19 Pandemic

An industry that has been able to weather crises such as SARS, Ebola, 9/11, Asian 
financial meltdown and of course, the 2008 financial crisis, otherwise known as 
The Great Recession, is nothing less than resilient. Amidst the ongoing uncertainty 
brought about by the COVID-19 pandemic, the banking industry is once again facing an 
enormous challenge, the likes of which are totally unprecedented in scale. 
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“Since 2008, in the 
aftermath of the 
global financial crisis, 
banks have made 
significant steps to 
create products that 
are better aligned 
with the social and 
environmental values 
of the clients.”

As of this writing, there have been almost 11 million 
confirmed cases of COVID-19 globally, according to 
WHO, with Americas and Europe being the regions 
with the greatest number of cases. 

Instantly, the impact on the economy started to 
reverberate across all regions. According to 
The Center for Global Development, an international 
think tank that focuses on international 
development, “travel restrictions and lockdowns 
imposed to contain the spread of COVID-19 
continue to impact the economic outlook for low- 
and middle-income countries.” 

In Asia and the Pacific, economic growth is expected 
to decline by 2.7 percent in 2020 (down from last 
year’s 3.6 percent growth) and is seen as the most 
significant fall since the near-zero growth rate 
logged in 2009 during the global financial crisis, 
according to APEC. In addition, Asia-Pacific will also 
see a 50% decrease in passenger demand this year 
compared to last year. As a result, airline passenger 
revenues is estimated to record a revenue decline 
of $113bn compared to last year. 

DBS, Southeast Asia’s largest bank, reports a 29% 
drop in first-quarter year-over-year net profits, 
setting aside $772.5 million “to cover potential 
losses from the coronavirus pandemic.”

Meanwhile, Latin America may experience a 
contraction of income between 11% and 22% 
according to a simulation by the Bank of Spain. 
Moody’s predicts a 6% contraction for Argentina’s 
economy for 2020, 5.2% for Brazil and 7% for 
Mexico. 

Brazilian government minister Salim Mattar 
estimates that “the unemployment rate in [Brazil] 
may even double due to the impact of the 
coronavirus crisis on the economy.” 

Not spared from economic shocks, Africa’s growth 
is also estimated to slow to 1.8 percent in the 
best-case scenario or to contract to -2.6 percent 
in the worst-case scenario from the 2.9 percent in 
2019 and the pre-pandemic 2020 forecast of 3.2 
percent, according to The United Nations Economic 
Commission for Africa. 

Overall, the World Bank warn that “COVID-19 is 
likely to cause the first increase in global poverty 
since 1998 when the Asian Financial Crisis hit.” 

“Global poverty — the share of the world’s 
population living on less than $1.90 per day — is 
projected to increase from 8.2% in 2019 to 8.6% 
in 2020, or from 632 million people to 665 million 
people,” World Bank adds.

Open Banking and Digital Banking, 
Disrupted
As the global economy reels from the impact of the 
pandemic, some of the most significant initiatives 
on ground are also taking a hit. One example is 
Open Banking. 

From an inevitable reality just about 6 months ago, 
Open Banking is now facing a difficult test. Some 
two years ago, what started with PSD2 regulation in 
Europe, has seen great traction in various regions 
around the world such as Australia, several parts of 
Asia and Latin America. 

PSD2 or the second Payment Services Directive, is 
designed by the countries of the European Union 
which aims to revolutionise the payments industry. 
Its goal is to break down the bank’s monopoly of 
their user’s data and allow third-party merchants to 

https://www.cgdev.org/blog/economic-impact-covid-19-around-world-projections-economic-growth-falling-further-food
https://www.business-standard.com/article/international/covid-19-impact-apec-might-clock-2-7-economic-decline-to-rebound-in-2021-120042700248_1.html
https://www.airport-technology.com/news/covid-19-asia-pacific-aviation-impact/
https://www.cnbc.com/2020/04/30/singapores-dbs-earnings-q1-2020.html
https://www.cnbc.com/2020/04/30/singapores-dbs-earnings-q1-2020.html
https://www.cgdev.org/blog/economic-impact-covid-19-around-world-projections-economic-growth-falling-further-food#evans-asia-economic
https://www.uneca.org/sites/default/files/PublicationFiles/eca_covid_report_en_24apr_web1.pdf
https://www.uneca.org/sites/default/files/PublicationFiles/eca_covid_report_en_24apr_web1.pdf
https://blogs.worldbank.org/opendata/impact-covid-19-coronavirus-global-poverty-why-sub-saharan-africa-might-be-region-hardest
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Overall, the World Bank 
warns that “COVID-19 is 
likely to cause the first 
increase in global poverty 
since 1998 when the Asian 
Financial Crisis hit.” 

Image: Jack Hong / Shutterstock.com
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retrieve your account data – with your permission 
– for the purposes of providing better and more 
efficient customer experience.

However, the current situation is proving to be 
a great hindrance for its expedited worldwide 
adoption. For example, in Australia, the Open 
Banking timeline is once again being postponed.

“While the deadline for non-major lenders to make 
their product data available under the Consumer 
Data Right has been set for 1 July 2020, the ACCC 
has granted a three-month exemption due to the 
COVID-19 pandemic,” according to a report by 
Australian Broker.

ACCC or Australian Competition and Consumer 
Commission is Australia’s competition regulator and 
national consumer law champion.

According to the same report, “the implementation 
of open banking has already been postponed once 
before, to make time for additional testing to ensure 
security and privacy protections were operating 
effectively.”

It is foreseeable that what’s happening in Australia is 
not unique and that similar measures are also being 
done in various countries and regions facing the 
same level of uncertainties.  

Similarly, COVID-19 also slowed down the rollout of 
digital banking licences in Asia. 

In Singapore, MAS initially planned to announce 
successful applicants of Digital Bank licenses in 
June 2020, and expected to commence business 
by mid-2021. Because of the pandemic, the 
Singapore regulator has announced an extension 
of the assessment period for the award of digital 
bank licences and that successful applicants will 
be informed in 2H 2020 instead. This is to “allow 
the digital bank licence applicants to dedicate their 
resources and attention towards managing the 
immediate impact of the COVID-19 pandemic on 
their businesses” as well as “enable MAS to focus 
resources on ensuring monetary and financial 
stability.”

In Hong Kong, while eight virtual bank licences have 
already been issued since March 2019, a number 

“The implementation of 
open banking has already 
been postponed once 
before, to make time for 
additional testing to ensure 
security and privacy 
protections were operating 
effectively.”

https://lp.pepper.co.il/change-in-banking/&sa=D&ust=1571037505225000&usg=AFQjCNEVKUcxQbAd1vRZgu9xwGzZfruXdA
https://www.cmo.com/features/articles/2019/1/22/traditional-apac-banks-invest-in-digital-experiences.html%23gs.9hngba&sa=D&ust=1571037505225000&usg=AFQjCNFteITcVBxdI1pdKPpSmV-yyUbQKQ
https://www.mckinsey.com/~/media/McKinsey/Industries/Financial%2520Services/Our%2520Insights/Reaching%2520Asias%2520digital%2520banking%2520customers/Asias-digital-banking-race-WEB-FINAL.ashx&sa=D&ust=1571037505225000&usg=AFQjCNHVM6VGFdNN-gBlAwghe797KLSa5g
https://fintechnews.sg/21781/fintech/singapores-path-to-digital-economy-still-facing-some-roadblocks/&sa=D&ust=1571037505225000&usg=AFQjCNHrlDIRtbu8jxUn5uyHnToBYpTXlQ
https://www.brokernews.com.au/news/breaking-news/open-banking-timeline-again-postponed-271092.aspx
https://www.brokernews.com.au/news/breaking-news/open-banking-timeline-delayed-269271.aspx
https://www.brokernews.com.au/news/breaking-news/open-banking-timeline-delayed-269271.aspx
https://www.mas.gov.sg/news/media-releases/2020/mas-receives-21-applications-for-digital-bank-licences
https://www.mas.gov.sg/news/media-releases/2020/mas-extends-digital-bank-assessment-period-in-view-of-covid-19-pandemic
https://www.mas.gov.sg/news/media-releases/2020/mas-extends-digital-bank-assessment-period-in-view-of-covid-19-pandemic
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of approved virtual banks have failed to launch 
within the stipulated time period due to disruptions 
brought about by COVID-19. 

The situation is similar in Malaysia and Thailand 
where the process of digital bank license 
applications has not officially begun just yet, even 
though some preparations were already underway. 
The prevailing conditions allow regulators and 
interested applicants to have more time to prepare 
and address issues to improve efficiency. 

The Era of Responsible Banking 
Since 2008, in the aftermath of the global financial 
crisis, banks have made significant steps to take 
action and create products that are better aligned 
with the social and environmental values of the 
clients, not just because regulators have demanded 
it, but because society expects it. Moreover, it has 
proved to be beneficial to the bottom line. 

Formally, this is now known as Principles for 
Responsible Banking (PRB). The Principles for 
Responsible Banking were launched by 130 banks 
from 49 countries, representing more than USD47 
trillion in assets, on 22 and 23 September 2019 in 
New York City, during the annual United Nations 
General Assembly. 

At the end of March 2020, as the world sees the 
rapid spread of COVID-19, the PRB group called on 
its signatories to take action to support society and 
businesses in this unprecedented crisis. More than 
150 banks joined the call and were in fact, doing 
more than what their governments are asking them 
to do when it comes to supporting small businesses 
and unemployed individuals. 

The examples of how banks are helping societies 
during the collapse of an economy is aplenty. 

For example, in the US, banks have become the 
predominant channel for its Paycheck Protection 
Programme, a $659 billion aid programme for 
small businesses. US regulators have also eased 
restriction to allow banks to tap into their capital 
reserves so they can continue lending. 

In Switzerland, regulators and banking institutions 
worked together to provide loans for businesses 
who only need to fill out an online form and if 
approved, the loan could be disbursed to their 
accounts the next day. Likewise, in South Africa, 
filling in a form is not even needed as banks 
were allowed to adopt ‘opt-out’ models making 
it easier for loans to be extended. And in China, 
banks worked closely with regulators so loans and 
extensions could be fast tracked. 

Elsewhere, in The Netherlands, ABN Amro has 
extended an automatic six-month deferral on 
payment of principal and interest for clients with 
a credit facility of up to 50 million euros. And in 
Singapore, DBS Bank is allowing credit card holders 
to roll repayments into a single loan, effectively 
cutting rates from more than 20% to high single 
digits.

In mounting these unprecedented efforts to help 
societies, as well as prevent further deterioration 
of economic gains, global central banks are also 
stepping up to the plate and taking decisive 
actions. Through various measures such as rate 
cuts, liquidity support and easing of financial 
policies, the world’s central banks are playing a 
crucial role in preserving economic stability during 
this crisis.

“In mounting these 
unprecedented efforts 
to help societies, 
as well as prevent 
further deterioration 
of economic gains, 
global central banks 
are also stepping up 
to the plate and taking 
decisive actions. ”

https://www.unepfi.org/news/industries/banking/130-banks-holding-usd-47-trillion-in-assets-commit-to-climate-action-and-sustainability/
https://www.euromoney.com/article/b1lhw9gpg70smh/response-and-responsibility-banks-and-the-fight-against-covid-19
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Commitment to Move Forward 
While the proverbial light the end of the tunnel 
may not be very clear in sight yet, COVID-19 and its 
impact already highlight the importance of keeping 
sustainability and responsibility at the forefront of 
banking agenda. Banks that have been committed 
to responsible banking are seeing good progress 
and are in fact, dealing better with the COVID-19 
crisis. 

Through the Principles of Responsible Banking, 
understanding the needs of all stakeholders 

becomes a paramount concern, and as such, it 
allows decision makers to understand the potential 
impact of any decision during a crisis.
 
However, any principles and proposals around 
responsible banking may come to naught if these 
aren’t backed by commitments and tangible 
targets. The new normal may come sooner than 
expected, or later than hoped. What’s important 
is to continue to look out for each other. After all, 
doing business is all about helping our customers 
and our people. 
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The New Normal and 
the Rise of Digital Payments

The COVID-19 has prompted several countries to implement various modes of lockdown 
measures to contain its spread. Safe distancing has become the new norm and work 
from home has become the default option for many companies and organisations 
looking to strike a delicate balance between safety and productivity. As a result, it 
accelerated the adoption of digital payments across many industries.

The fact that using cash or physical bank notes 
could potentially help the spread of COVID-19 is 
just one of the factors. While there is no definitive 
conclusion on this matter yet, many government 
leaders are taking a cautious approach and are 
limiting the circulation of cash or bank notes in their 
system. For example, South Korea, China and the 
US Federal Reserve have implemented a process to 
disinfect their banknotes. In fact, “all Chinese banks 
must now literally launder their cash, disinfecting it 
with ultraviolet light and high temperatures, then 
storing it for seven to 14 days before releasing it to 
customers,” says CNN in its report. 

Could these actions be considered extreme 
precautionary measures? Perhaps. But one thing 
is clear: such interventions on the supply and 
circulation of bank notes will directly impact cash 
payments, further opening the floodgates for 
further adoption of digital payments.

Safe distancing and the rise of digital 
payments
The coronavirus has totally upended the supply and 
demand markets. The urgent need for essential 
products coupled with the fact that governments 
and regulatory bodies are now discouraging the 
use of cash, has prompted a swift rise in digital 
payments. Convenience and security aside, digital 
payment is now the de facto mode of payment as 
many e-commerce sites are tightly intertwined with 
e-payment solutions that make the whole system 
work. 

It is no coincidence that the daily downloads of 
online grocery delivery apps such as Instacart, 
Walmart Grocery and Shipt have surged by 218%, 
160% and 124%, respectively.

People who are at home for long periods of time 
need to buy groceries and household essentials 
more frequently – and they prefer online 
shopping. Regardless of the level of lockdown 
being imposed, people tend to avoid visiting brick-
and-mortar stores. Shops are taking notice and are 
rapidly ramping up their online presence as well. 
Stores that have already started implementing 
e-commerce solutions are rapidly building scale 
and capacity to be able to cater to stronger 
demands.

“COVID-19 has 
massively 
accelerated 
e-commerce growth 
to the tune of 77% 
year-on-year, with
a total online 
spending hitting 
$82.5 billion in May.”

https://techcrunch.com/2020/03/16/grocery-delivery-apps-see-record-downloads-amid-coronavirus-outbreak/
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As more consumers continue to stock food and 
other essentials, the volume of online transactions 
and digital payments will surge precipitously. In 
fact, it was revealed that COVID-19 has massively 
accelerated e-commerce growth to the tune of 77% 
year-on-year, with a total online spending hitting 
$82.5 billion in May, according Adobe report.

“We are seeing signs that online purchasing trends 
formed during the pandemic may see permanent 
adoption,” Taylor Schreiner, Director, Adobe Digital 
Insights, said in a statement.

The future of payments is digital
This observation is consistent with what is 
happening on the ground. In Singapore, local banks 
such as OCBC, UOB and DBS are reporting that a 
significant number of customers have switched to 
digital banking due to COVID-19. 

DBS Bank, Singapore’s biggest bank, noted that 
more than 100 million digital banking transactions 
happened this year, compared to the same period 
in 2019. In addition, digital payments have more 
than doubled and e-commerce transactions 

rose by as much as close to 40% in value. It’s 
interesting to note that there are around 3.3 
million Singapore users banking online with DBS 
and about a quarter of whom are seniors – an 
indication that the adoption of digital banking 
cuts across various sectors and demographics in 
Singapore. 

Meanwhile, in China, where digital payments 
are already in its maturity, COVID-19 may well 
push the country for the total elimination of 
cash transactions. In 2008, only 18% of Chinese 
internet users made online payments. This figure 
jumped to almost 73% in 2018, which is partly 
attributed to young people being open to the use 
of new technologies, according to a recent survey 
by Deutsche Bank.

Comparatively, China and many Southeast 
Asian nations have a larger proportion of young 
populations than Europe and the US. 

In places such as Japan, Western Europe and 
the United States, a third of the population still 
consider cash as a favourite payment method, 
according to the same survey. 

https://www.forbes.com/sites/johnkoetsier/2020/06/12/covid-19-accelerated-e-commerce-growth-4-to-6-years/#76d8a7f2600f
https://www.dbresearch.com/servlet/reweb2.ReWEB?ColumnView=0&ColumnViewRwd=0&ColumnViewRwdFree=AT%2CDU2%2CTI%2CDA%2CT3%2CT1%2CT2%2CPE%2CNR%2CTE%2CDU1&ColumnViewRwdStyle=gmlist4&DocumentLanguage=EN&DocumentLayout=%24%2BSTFI%2C-SHEO%2CMEKL%2CMPEK&ElementCount=5&ElementKey=PROD0000000000504353&ExcludeIssue=PROD0000000000504353&Hits=12&LayoutTypeResult=rpsResultPage&LayoutTypeResult2=rpsResultAndFilter&NoStandardPage=OFF&OrderDirection=Desc&OrderTerm=Date&PageTitle=mLmX8%2FafMDkCAXGC4e8nJJZQw6CJayJd9YNHEymrBgQrLsPEuePvOZm16IvSMcHM5QuV7eYyfnHU4O5Le9WWadkralCHGMFsw%2B181mS7bGrnVc5K3dErcQ%3D%3D&Periodical=PROD0000000000500284&ProdCollection=+&Property=7&dateColumnFormat=7&rfAjaxResult=false&rfAjaxUserFiltersView=TI%2CT3%2CT1%2CT2%2CPE&rfDisciplineSnippetItems=T3%2CT1%2CT2%2CPE&rfDocumentType=DOCU&rfTitleIndexName=PROD0000000000500284_EN&rwdspl=0&rwnode=RPS_EN-PROD$PROD0000000000500284&rwobj=ReFIND.ReFindSearch.class&rwsite=RPS_EN-PROD
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Deutsche Bank’s report, The Future of Payments, 
neatly summed up where the world is headed 
when it comes to digital payments: “While we 
believe cash will stay, the coming decade will see 
digital payments grow at light speed, leading to 
the extinction of the plastic card. Over the next 
five years, we expect mobile payments to comprise 
two-fifths of in-store purchases in the US, quadruple 
the current level. Similar growth is expected in 
other developed countries, however, different 
countries will see different levels of shrinkage in 
cash and plastic cards. In emerging markets, the 
effect could arrive even sooner. Many customers in 
these countries are transitioning directly from cash 
to mobile payments without ever owning a plastic 
card.”

What’s interesting is that even though a significant 
portion of the population in Western countries 
still prefer to pay with cash, their preparedness 
when it comes to digital payments could never be 
questioned. In the US, digital payments champions 
such as Paypal, Apple Pay and Google Pay are 
consistently thriving. 

European countries, through its Central banks such 
as the the Bank of England, the European Central 
Bank, the Sveriges Riksbank and the Swiss National 
Bank, together with the Bank for International 
Settlements (BIS) have initiated assessment of 
potential cases for central bank digital currencies. 
These would perform all functions of ‘cash’ and 

aims to be used by individuals and businesses to 
make both payments and savings. The task ahead 
can be daunting and will require enormous effort 
and commitments from both the governments and 
private sector organisations involved.

Digitally ready banks are poised to 
emerge stronger
As the situation stabilises, and some sense of 
normalcy start to kick in, banks that are digitally 
ready are poised to benefit greatly. Investments that 
help bolster digital payments infrastructure, open 
banking, artificial intelligence, and data analytics 
will prove to be wise decisions. In fact, some of the 
initiatives that have started even before the current 
pandemic hits now provide considerable value to 
the customers and entities they aim to serve. Some 
of them are: 

UnionBank’s Financial Supply Chain on 
Blockchain
In an age where exchanges of goods and services 
has never been more closely connected, Financial 
Supply Chain has never been so crucial. Financial 
Supply Chain on Blockchain enables transparency 
while protecting sensitive data and information 
through distributed ledgers and smart contracts. 
This enables UnionBank to offer non-traditional 
payment options to Small and Medium Enterprises, 
Distributors, Suppliers and Dealers while digitising 
the invoice presentment and demand order 
processing.

The development (in partnership with IBM) of the 
Financial Supply Chain System on Blockchain gives 
the Distributors, Dealers and Suppliers that are 
enrolled in the system the confidence to avail non-
traditional financing options on a single click of a 
button. This provides efficiency in managing their 
receivables and payables as manual processing 
takes too much time. 

NETS’ Click
NETS Click enables the digitisation of NETS Bank 
Cards on third party merchant mobile applications 
for secure seamless payments. The product 
was conceived and built in-house with a lean 
project team comprising cross-functional domain 

“While we believe 
cash will stay, the 
coming decade will 
see digital payments 
grow at light speed, 
leading to the 
extinction of the 
plastic card.”

https://www.dbresearch.com/PROD/RPS_EN-PROD/PROD0000000000504353/The_Future_of_Payments_-_Part_I__Cash%3A_the_Dinosau.pdf
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experts from product, technology, security and 
compliance teams. The design is aligned to 
concepts of EMVCo’s Secure Remote Commerce 
(SRC) and fulfils equally stringent industry security 
requirements.

NETS Click features a highly advanced security 
design incorporating multi-layered mobile digital 
security, EMV-based tokenisation technology, 
bank card and consumer verification methods. 
Most importantly, it was developed with a human-
centred product design. The result is a simple 
and friendly user journey incorporating advanced 
mobile runtime threat detection coupled with host-
based AI-driven fraud and security monitoring.

TMRW by UOB’s Intelligent Assistant
TMRW’s distinct service delivery model brings 
together a complex orchestration of chatbot, 
live chat, and VOIP voice call similar to some 
of the leading messaging platforms – creating 
an experience unmatched by any typical bank. 
TMRW’s chatbot Tia (TMRW Intelligent Assistant) is 
right at the center of this experience. 

The chatbot orchestration is the first digital service 
model that uses chatbot to orchestrate the delivery 
of customer service as a combination of self service, 
FAQ responses and human support through voice 
or chat – all without the user having to ever exit or 
switch away from the TMRW app.

The New Normal is Digital 
It is still early to conclude what’s the landscape 
will look like once the dust fully settles. As it is, 
the battle against the current pandemic is still 
ongoing. From a purely financial context, we can 
clearly see the signs towards increased digitisation 
of payments. How big and how fast it will grow still 
remains to be seen. 

We can only hope that the present crisis could be 
eliminated soon. As the world continues to rely on 
technology to solve many of today’s ills, our habits, 
patterns and way of living never ceases to evolve. 
One thing is for sure: the COVID-19 is forcing upon 
us a new normal – a new normal that thrives on 
increased digitisation.
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National Bank of Oman: 
Redefining Private Banking 
in the Middle East

National Bank of Oman (NBO), founded in 1973, is the first local commercial bank in the 
Sultanate of Oman. Today, it is one of the leading banks in Oman. The Bank’s wealth 
management and private banking proposition, known as ‘Sadara’, is designed to meet 
the banking and investment needs of its high net worth clients by offering customised 
solutions and personalised services.

Responding to the increasing demand for exclusive 
banking services across the Sultanate, NBO has 
continued to expand and enhance its product 

offerings, especially its digital capabilities. Recently, 
NBO became the first local bank to launch Yield 
Enhancement Structured Products and Systematic 
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Investment Plan (SIP) focused on the global financial 
markets to help customers streamline their 
investments and create wealth to meet their long-
term financial goals.

For these notable achievements, it is only fitting 
that National Bank of Oman was declared Highly 
Acclaimed for the Best Private Bank - Middle 
East Award at the Global Private Banking 
Innovation Awards 2020 (GPB 2020), organised 
by The Digital Banker. When it comes to areas such 
as Family Office Services, Discretionary Services, 
Fixed Income, ESG, Structured Investments, Islamic 
Finance and more, the Global Private Banking 
Innovation Awards 2020 (GPB 2020) organised by 
The Digital Banker sets the standard. Known as 
the world’s most prestigious and transparently 
judged private wealth awards, GPB Awards always 
distinguishes the world’s best of the best. 

This year’s select panel of judges include industry 
experts from companies such as Forrester, Protiviti 
and EY. Previous year’s judges include PwC, KPMG, 

“NBO’s wealth 
management and 
private banking 
proposition, known as 
‘Sadara’, is designed 
to meet the banking 
and investment needs 
of its high net worth 
clients.”

and Fuji Xerox.

“NBO offers a wide range of products and solutions 
to help them meet their client’s life goals. It has core 
products portfolio, focused primarily on long-term 

Wessam Abdul Monem Al Asfoor
Head of Sadara Wealth Management & Private Banking
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strategic asset allocation, for its clients consisting of 
Mutual Funds and Fixed Income Securities. It also 
offers market first “Yield Enhancement Structured 
Products” and “Systematic Investment Plan”, a 
goal-based savings plan with avenues to invest 
systematically into the global financial markets. 
Surely, saying that NBO is redefining private banking 
in the Middle East is an understatement,” said Nirav 
Patel, Managing Director at The Digital Banker, the 
organiser of the Global Private Banking Innovation 
Awards during the awards presentation. 

Sadara Wealth Management
NBO’s Sadara Wealth Management offers a higher 
level of service in every aspect of banking. Its 
personalised products provide customers with 
better ways to build and manage their wealth by 
providing dedicated relationship managers that 
save clients’ time by servicing all their financial 
needs under one roof. This is evidenced by the 
strong growth of this segment in terms of deposits, 
investment revenues and new-to-bank customers in 
the last 4 years.

Sadara Wealth Management maintains a distinctive 
approach to customer relationship management, 
where it is not limited to financial products and 
services. Rather, understanding its clients’ personal 
preferences, maintaining a strong bond and 
delivering exceptional level of hospitality and care 
that reflects the warmth of the Omani values.

The Sadara Wealth Management and Private 
Banking Division uses a dedicated system called 
Wealth Management System, which has gone 
through a significant upgrade. The state-of-the-art 
Wealth Management System now has the capability 
to offer diversified products across various client 
segments, an end-to-end automation from client 
on-boarding to fulfilment, including full integration 
with its core banking solution.

In addition, it has also enabled its wealth 
management customers to be serviced through 
a dedicated mobile banking app for investment 
solutions, brokerage, local market investment, one 
touch register to purchase and more.  

Sadara is a critical part of NBO’s retail banking 
business and constitutes a sizable portion of its 
income. It helped bring in the following impressive 
results: 

• Investment revenue increased by 16% year-on-
year

• Investment client universe increased by 65% 
year-on-year

• NBO’s AUM increased by 35% year-on-year
• NBO now holds 15% market share in AUM in 

the affluent segment within a span of 4 years of 
offering WM capabilities

“Surely, saying that 
NBO is redefining 
private banking in 
the Middle East is an 
understatement.”

Avinash  Menon, Head – Wealth Management Products and Governance
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Private Banking Landscape in
Middle East
In these trying times, NBO is very strategic in its 
approach to wealth management in the Middle 
East. In an interview with Avinash Menon, 
Head Investment Products and Governance, he 
described NBO’s push towards digitisation: 

“Even during these difficult times, our strategy 
is simple. We had to use available technology to 
remain connected to our clients. We stayed in 
touch over phone calls, video calls and emails 
to ensure they were fully aware of what was 
happening in the market and in particular, the 
health of their portfolios. Indeed, we see a spike 
in the number of new clients to on-board in the 
first half of this year, which is always welcoming. 
This is attributed to both the reputation we built in 
the market over the last few years, as well as the 
distressed, fire-sale prices securities were trading 
at.” 

“The exponential growth in the demand for more 
digital financial services needs to be looked at, 
first and foremost, in the context of the explosive 
increase in the total addressable market for wealth 
management globally. Then, we have an equation 
that self-balances: Building digital capabilities for 
an addressable market – and here I refer directly to 
Oman – that’s growing with a non-linear slope.”

Mr. Menon further explains: “We commenced our 
digital readiness journey early last year. Some 
of the signals we picked up from the Sultanate 
of Oman and the region indicated that Wealth 
Management may no longer be a ‘push’ business; 
but may gradually transform into a ‘customer pull’ 
segment.”

“Some of the factors that accelerate digital 
readiness demand are lower-for-much-longer 
interest rates, improved financial literacy, rapid 
rise of web content, democratisation of knowledge, 
access to DIY (Do It Yourself) platforms and lastly, 
a growing pool of highly talented Private Bankers 
and Financial Advisors who understand that 
‘digitisation’ does not diminish their roles, but will 
instead aid them to move higher up in the value 
chain to handle more complexity for their clients.”

He further added that “while the pandemic 
may have accelerated the Wealth Management 
businesses into ‘knee-jerk reaction’, we stayed 
ahead of the curve on digital transformation.” 

For Mr. Menon, the outlook for Middle East’s private 
banking landscape is positive. “We believe, in the 
next 12 to 24 months, we will start seeing local 
banks in the region go from being under-dogs to 
dominant players in the Private Banking space 
mirroring the trend in the UAE.”

“Another trend, which is growing globally, is the 
focus on creating sustainable growth in the Private 
Banking business by adopting best governance 
practices. After all, the client needs to always be at 
the center of the business,” he stressed. 

An Exceptional Year
By all indications, NBO is headed for another great 
year as it builds upon the gains achieved in previous 
year. Wessam Abdul Monem Al Asfoor, Head of 
Sadara Wealth Management & Private Banking 
further elaborated on this. 

“In general, 2019 was a particularly good year for 
the industry. The market sentiment was bullish 
throughout. The market returns of 2019 were also 
aided by the troughs formed in Q4 2018. For a 

“While the 
pandemic may have 
accelerated the 
Wealth Management 
businesses into 
‘knee-jerk reaction’, 
we stayed ahead of 
the curve on digital 
transformation.”
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relatively nascent business, most of our clients were 
witnessing their first major market correction in Q4 
2018.  

“We focused on what we do best, which is staying 
close to our clients and understanding their needs. 
For example, we reinforced their long-term portfolio 
goals. This kind of discussions helped us understand 
how we can better benefit our clients. We were also 
able to reassure and get them through a hostile 
spell of market turbulence.

“Furthermore, in 2019, we developed our first-
ever market outlook report. The in-house written 
guide helped our team of Wealth Advisors and 
Relationship Managers navigate the market. It was 
truly an exceptional year for us.” 

Having been recognised as Highly Acclaimed for 
the Best Private Bank Middle East accolade at the 
Global Private Banking Innovation Awards 2020, Mr. 
Wesam Al Asfoor expressed delight as he shares 
what private wealth customers can expect from 
NBO in the coming months. 

“Sadara Wealth Management and Private Banking 
offers a customised experience for our exclusive 
banking customers with an expanded range of 
investment, insurance products and brokerage 
services that makes financial management more 
personal and comfortable.”

“Our approach to customer relationship 
management is distinct, where it is not limited to 
financial products and services but also a good 
understanding of our clients’ personal preferences, 
maintaining a strong bond and delivering 
exceptional level of hospitality and care that 
reflects the warmth of our Omani values.”

“We offer our wealth proposition through a range 
of simple to complex investment solutions based 
on the client’s needs, risk appetite, time horizon 
and investment sophistication requirements. Our 
clients can continue to expect NBO to maintain 
its role as a thought-leader in this space in Oman, 
along with further expansion in our range of 
products and capabilities; and a relentless focus 
on continually improving the client’s experience. 
Our strategic priority is to remain close to our 
customers to preserve and grow their wealth,” he 
concludes. 

“Our strategic priority is 
to remain close to our 
customers to preserve 
and grow their wealth.”



Transform your wealth with
our award-winning advisory
Make every moment rich and rewarding with Sadara Wealth Management.

nbo.om/sadara
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2020: The Dawn of a
Cashless Society

Practically no one has been spared of the impact of the COVID-19 pandemic. In all 
corners of the world, with people from all walks of life, everyone is talking about a new 
normal, barely less than a year after the crisis starts. One of the most hotly debated 
topics of late is whether we are now heading towards a fully cashless society. Will 2020 
mark the start of a process when we completely banish cash as a medium of value 
exchange? 

Since about 960 AD, when the earliest known paper 
money began circulating in China, the thought of 
eliminating cash, in favour of electronic or digital 
medium, had been inconceivable. Ironically, these 
days, China is one of the leading countries with 
the highest volume of cashless transactions. From 
food to clothing to the latest gadgets and games, 
people, regardless of age or social status, are using 
some form of digital medium to pay for goods and 
services in China. 

Chine is truly a trailblazer in the “cashless” 
movement. According to figures from eMarketer, 
“mobile payment users in China will represent 61% 
of the 947.1 million proximity mobile payment 

users worldwide.” Furthermore, 577.4 million 
people in China made a purchase via proximity 
mobile payment within a six-month period in 2019. 
“Those users account for 49.6% of the country’s 
population,” says eMarketer. 

This astounding growth is enabled by leading 
Chinese fintech firms, Alibaba (Alipay) and Tencent 
(WeChat Pay). Reports from Forbes revealed that 
“Alibaba’s revenue grew 144% over 2017-2019 to 
$56 billion.” Meanwhile, Tencent reported a total 
annual revenue of nearly 377 billion yuan in 2019, 
an increase by 20 percent compared to the previous 
year,” according to figures from Statista. Surely, 
the rate of growth of these companies is reflective 

https://www.dbresearch.com/PROD/RPS_EN-PROD/PROD0000000000504353/The_Future_of_Payments_-_Part_I__Cash%3A_the_Dinosau.pdf
https://www.emarketer.com/content/china-is-moving-toward-a-cashless-society
https://www.forbes.com/sites/greatspeculations/2020/01/07/what-are-the-key-sources-of-revenue-for-alibaba/#668c1ae6811e
https://www.statista.com/statistics/223649/revenue-of-tencent-holdings-since-2007/#:~:text=Annual%20revenue%20of%20Tencent%202008%2D2019&text=The%20Chinese%20internet%20services%20giant,compared%20to%20the%20previous%20year.
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“Since about 960 AD, 
when the earliest 
known paper money 
began circulating in 
China, the thought of 
eliminating cash, in 
favour of electronic or 
digital medium, had 
been inconceivable.”

of the Chinese population’s fondness for digital 
medium. 

This cashless revolution is no doubt going to be 
further accelerated by the COVID-19 pandemic. 
In fact, many fintech firms and online payment 
platforms such as PayPal, Venmo, Stripe and Square 
have never been busier these days. Merchants are 
now scrambling to provide digital payment options 
to customers who seek to avoid, or are simply 
unable to, pay cash. “Our products have never been 
more wanted and needed,” said PayPal CEO Dan 
Schulman in light of the report that PayPal is signing 
up around 250,000 customers a day with 7.4 million 
customers activated during April period.

PayPal added that it was growing across all markets 
including those most impacted by the coronavirus 
pandemic such as Spain and Italy.  

Factors that will affect drive towards 
cashless society  
While all signs point to an inevitable shift to a 
cashless society, there are real and significant issues 
that must be addressed first before we declare the 
death of cash. Some of these are: 

Technology 
Turning the dream of a cash-free society depends 
largely on technological readiness. It can be argued 

that China’s success in the widespread use of digital 
payment medium is underpinned by its success in 
setting up an infrastructure that allows collection 
and processing of enormous amounts of data. In 
addition, China has also invested significant amount 
of resources to develop e-RMB, the first digital 
currency operated by a major economy. Through 
and through, technology has played a central role in 
mounting these efforts. 

Similarly, in Sweden, a group of six large Swedish 
banks have joined together to develop Swish, a 
mobile payment system that boasts of more than 
6.5 million users as of 2018. Today, Swish is used 
by almost all merchants in Sweden as the de facto 
payment option along with payment by card. 
Payment by cash, in fact, will earn you some frown 
as almost very merchant prefers card or payment 
by Swish mobile app. 

In the US, the charge is being led by unicorn fintech 
companies that have found a way to embed their 
technology into the lives of online customers locally 
and abroad. Famous global brands such as Under 
Armor, Target, Lyft, Grab, Deliveroo, Facebook, 
Google and Uber, for example, are all using 
Stripe, an online payments processor for internet 
businesses.  

Culture 
For a cashless society to truly thrive, there must 
be a widespread shift in cultural norms. Whereas 
some societies have generally been more open with 
new technology and innovation, some communities 
are averse to digital technology because due to 
the inherent security risks involved. Moreover, the 
digital divide between the highly industrialised and 
developing nations couldn’t be denied. As such, 
customs and beliefs among the population on what 
constitutes ‘value transfer’ may be hard to shift. 

Government 
Governments, and people’s trust in them, play a 
crucial role in pushing the agenda of a cashless 
society. A purely digital value exchange requires 
management and security of enormous amount 
of data. Hence, the population must be able to 
see that the ultimate custodian of their financial 
transactions, are trustworthy and capable. Perhaps 

https://www.crowdfundinsider.com/2020/05/161140-paypal-reports-covid-19-driven-growth-adding-250000-customers-a-day/
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it would be good to start building momentum by 
capitalising on familiar government-led initiatives 
such as smart-nation. By touting the benefits 
of smart-nation, an argument for a digital value 
exchange on a national level can be made. 

Benefits and Risks of Going Cashless
Even as we grapple with the factors that are going 
to affect our move towards a cash-free society, the 
pros and cons of living in such an idyllic world must 
be carefully weighed. 

Benefits: 

Convenient Payment Locally and Internationally 
Aside from avoiding the hassle of not being able to 
avail of desired products of services for lack of cash 
in your pocket, going full cashless also allows you to 
leave any worries behind when you travel. You don’t 
need to worry about exchange rates or currency 
withdrawal as your mobile device could handle 
everything for you. 

Reduced Illegal Activities 
Cash is always the preferred medium in many 
illegal transactions as it provides no money trail 
and every person involved in the transaction can 
go completely anonymous. Those days could end 
in a cashless society. As automatic paper trails 
are created, illegal gambling, drug operations and 
money laundering could be a thing of the past as a 
clear record of transfer of ‘money’ will exist, serving 
as a deterrent to lawless elements. 

Increased Safety and Security 
Carrying cash around entails risks and makes you 
an easy target for criminals. Once cash has been 
taken away from you, it now becomes a criminal’s 
possession which can be spent without any trace 
that they were yours. 

Printing Money Costs Money 
Going cashless is not only convenient, it also 
saves money. Printing coins and bills have costs. 
Storing those bills and moving them around have 
costs. Even storing them costs money. Businesses 
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that churn a lot of cash have to deposit them, 
withdraw them and keep moving in order to 
keep the business going. All of these problems 
will go away once we get rid of the physical 
cash. 

Risks: 

However, depending on how you look at it, 
going cashless can actually entail more risks 
than benefits. Some of these are: 

Full Access to Funds Might Not Be Guaranteed  
Once you become dependent on technology to 
get access to your funds, then problems such 
as glitches, virus, computer error, and even 
innocent mistakes could prevent you from 
being able to spend your money. Moreover, 
merchants that encounter compatibility issues 
or system malfunction may not be able to 
accept your payment even if you have enough 
funds to do so.

Additional Charges by Payment Processors
Moving to a cashless society might entail 
selecting a few payment processors to 
handle payment transactions. These payment 
processors are companies that have invested 
time and resources to create a product that 
could handle the task. As such, some form of 
fees must be implemented in order to recoup 
their investment. The resultant effect could 
be higher total cost of transaction instead of 
savings, purportedly touted due to less cash 
handling. 

Increased Privacy and Security Concerns 
Regardless of the amount of encryption, security 
and safeguards being implemented, electronic 
payment always entails risks of mishandling 
data. With the amount of information that will 
be generated with the continued adoption of 
electronic payment, malicious elements will be 
harder at work to get their hands on these data. 
On the contrary, cash transactions are always 
anonymous – and to some degree, safe. 

Your Funds Can Be Hacked  
While there is zero chance that a robber or a 
pickpocket could steal from you, hackers could 
actually do you more damage. It’s not unlikely that 
if someone is targeted by a particular hacker, his 
funds could be dried up, leaving you with absolutely 
nothing in your account at all. Even if there are 
some form of paper trail, restoring your funds after 
a breach could be complex and time-consuming. 

Will cashless ever be possible for all? 
If history has anything to teach us, it is that 
the world is constantly evolving. With the rise 
of e-commerce and digital payments, it is not 
impossible to say that physical currencies will soon 
be obsolete. What’s important to note is that every 
country in every region are moving towards this 
ideal at their own pace. What may be true for China 
and Sweden today may only be true in Japan and 
Germany in the next 10 years. In the meantime, 
the march for progress continues. For now, we 
have credit or debit cards, mobile payments and 
crypto/digital currencies that give us hints as to 
how a cashless society might evolve. Who knows? 
Something even more revolutionary might come 
along. 

“This cashless 
revolution is no doubt 
going to be further 
accelerated by the 
COVID-19 pandemic. 
In fact, many fintech 
firms and online 
payment platforms 
have never been 
busier these days.”
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BNP Paribas: Serving 
entrepreneurs both personally
and professionally

Entrepreneurs have unique and distinct requirements in an ever-changing world; 
only a global private bank can assist in their path of value creation with the ability to 
build a bridge between their personal and business needs. Serving these exceptional 
individuals is at the core of the offering at BNP Paribas Wealth Management and well 
ingrained in its DNA.

Image: Novikov Aleksey / Shutterstock.com
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Bagging 12 major awards at the Global Private 
Banking Innovation Awards 2020 by The Digital 
Banker, there is no doubt that BNP Paribas 
is the leading name when it comes to wealth 
management. The awards include: 

• Winner, Best Private Bank Hong Kong
• Winner, Best Private Bank United Arab Emirates 
• Winner, Best Private Bank North Asia 
• Winner, Best Private Bank Western Europe 
• Winner, Best Private Bank - Digital Innovation 
• Winner, Outstanding Private Bank for Growth 

Strategy 
• Winner, Best Private Bank for Equities 
• Winner, Best Private Bank for UHNW Clients 
• Winner, Outstanding NRI Offering 
• Winner, Best Discretionary & Advisory Service 

Offering 
• Highly Acclaimed, Best Private Bank, AI & Big 

Data 
• Highly Acclaimed, Best Next-Gen Offering  

Touted as the world’s most authoritative and 
highly esteemed private wealth awards, the Global 
Private Banking Innovation Awards 2020 (GPB 2020) 
organised by The Digital Banker exists to  identify 
best in class Private Banks, Family Offices and 
Wealth Managers that demonstrate elite levels of 
performance & creativity across Fixed Income, ESG, 
Structured Investments, FX & Cash Management, 
and more.

Among the highly respected line up of judges who 
helped select this year’s award winners are elite 
industry professionals from companies such as 
Forrester, Protiviti and EY. Previous year’s judges 
include PwC, KPMG, and Fuji Xerox.
 

Serving Entrepreneurs 
In the past six years, BNP Paribas Wealth 
Management has engaged with over 15,000 high 
net worth (HNW) and ultra-high net worth (UHNW) 
entrepreneurs across the world in an effort to 
better understand their motivations and ambitions, 
their behavior and profiles as both investors and 
drivers of business and economic growth. And each 
year BNP Paribas discovers insights to reinforce 
its commitment and support to clients who are 

successful entrepreneurs; to address their personal 
and professional ambitions.

“Our research shows that in regular markets, 
private equity outperforms the stock market by 
approximately 6% per annum. In downturns, like 
The Great Recession or the Dot-Com bubble crash, 
private equity strategies outperform public markets 
even more, which gives clients some comfort,” says 
Prashant Bhayani, Chief Investment Officer (Asia) at 
BNP Paribas Wealth Management

The sixth iteration of its Global Entrepreneur Report, 
in association with Aon, consists of several parts. 
The first part of the report focused on a global 
overview of entrepreneurial investment, wherein it 
appeared that entrepreneurs allocate 20% of their 
investable wealth to real estate and private equity. 
Real estate in particular was viewed as a safe asset 
class especially in the Asian context.

The recent part two of the 2020 Global 
Entrepreneur Report focuses on private equity and 
private real estate. The outlook of entrepreneurs 
globally on these segments is fascinating and 

“Our research shows 
that in regular 
markets, private 
equity outperforms 
the stock market by 
approximately 6% per 
annum. In downturns, 
like The Great Recession 
or the Dot-Com bubble 
crash, private equity 
strategies outperform 
public markets even 
more, which gives 
clients some comfort.”
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demonstrates both the highly attractive nature 
of private equity and the deep sophistication of 
HNW entrepreneurs. Furthermore, it highlights 
the unique nature of the Elite entrepreneur 
population, focused on business excellence and 
looking for performance across investment and 
market cycles.

While the report also highlights different 
patterns – in particular with regards to liquidity 
risks or macroeconomic uncertainty - in outlook 
depending on geography, age and gender, these 
key findings underline the strong cultural affinity 
between entrepreneurs and investors for private 
assets. The unique place of real estate as a core 
investment within most investment portfolio is 
also confirmed, with entrepreneurs expected to 
continue to increase their portfolio allocation to 
the asset class (from 10% to 18%) in the next 12 
months.

Responsible Private Bank  
BNP Paribas Wealth Management believes 
diversification is a key feature of investment 
strategies. Over the past years, the Bank has 
seen a significant pick up in clients’ appetite for 
private equity. In this persistently low interest 
rate environment, investors are looking for 
diversification and higher returns to optimise their 
portfolio’s risk return profile. BNP Paribas has been 
facilitating private equity investments since 1998 
and has established a proven track record in this 
highly specialised asset class.

In a context marked by the Covid-19 crisis, BNP 
Paribas is helping even more of the world’s most 
demanding entrepreneurs. As a responsible private 
bank serving the economy, its objective has always 
been, and continues to be, to improve its own 
understanding of how to support entrepreneurs 
both personally and professionally.
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Standard Chartered Private Bank: 
Living the Brand Promise 

While most brands can boast of an unforgettable, or even cleverly written tagline, one 
bank is consistently going far beyond to live up to its brand promise, Here for good. 
Standard Chartered Private Bank enjoys a rich history of over a century in the Middle 
East. More recently, it has been the title sponsor for some of the most prestigious 
events in the region. In particular, the Dubai Polo Gold Cup where SC Private Bank’s 
top leaders met and interacted with the crème de la crème of the region’s clients. 
Such landmark events resonate with its clients and build trust and confidence – key 
ingredients for business success in the region. For Standard Chartered, its brand 
promise is an honest commitment, for good. 

It comes as no surprise that Standard Chartered 
Private Bank was adjudged Winner, Best Private 
Bank Middle East at the Global Private Banking 
Innovation Awards 2020 (GPB Awards) by The 
Digital Banker. Considered as the industry’s most 
authoritative private wealth awards, The Global 
Private Banking Innovation Awards 2020 (GPB 
2020) organised by The Digital Banker identifies 
and distinguishes the world’s best in class Private 
Banks, Family Offices and Wealth Managers that 
demonstrate elite levels of performance & creativity. 

Among the highly respected line up of judges at this 
year’s awards ceremony are industry luminaries 
from companies such as Forrester, Protiviti and EY. 
Previous year’s judges include PwC, KPMG, and Fuji 
Xerox.

“Standard Chartered Private Bank excels on the 
traditional values of Private Banking, such as 
good service, discretion and investment advice. 
In addition, they are strengthening their presence 
through digital capability and keen focus on 
sustainability. Offering a unique suite of products 
and proprietary tools in this space, SC Private 
Bank has enabled its customers to reach both 
their investing and social impact goals,” said Nirav 
Patel, Managing Director at The Digital Banker, the 
organiser of the Global Private Banking Innovation 
Awards. 

Making an Impact in Sustainability 
Goals
Standard Chartered Private Bank enjoys a rich 
history of over a century in the Middle East. During 
this period and through its deep involvement in the 
achievement of its clients goals, they have tailored 
an offering that matches the unique needs of those 
wealthy clients in the Middle East to help them 
preserve and grow their wealth. 

SC Private Bank launched the Standard Chartered 
Sustainable Linked Deposits, which was earmarked 
to support and fund sustainable programmes 
globally and in the Middle East. Its clients in the 

“Standard Chartered 
Private Bank excels 
on the traditional 
values of Private 
Banking, such 
as good service, 
discretion and 
investment advice.”
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Middle East region have also been beneficiaries 
of its innovative ESG funds, targeting impact 
investments as well as sustainable bonds and 
cash deposits. At a Group level, its Sustainability 
Aspirations have been set as annual and 
multi-year performance targets aligned to 
the UN Sustainable Development Goals. Each 
Aspiration contains one or more performance 
measures. These are tracked to determine the 
percentage and proportion of all measures that 
have been achieved or are on track to deliver 
at the end of a period. In 2019, the group’s 
achievement stands 93.1% (rising from 90.9% in 
2018).

Some of the most notable accomplishments 
that have been achieved: 
 
• Developed a market leading product 

proposition in sustainable investing space 
which includes discretionary portfolios, 
sustainable structured products, ESG funds, 
targeted impact investments, alternative 
investments as well as sustainable bonds 
and cash deposits.

• Partnered with firms that have the same 
values, and share a common sustainability 
focus so that a new ecosystem of like-
minded corporate entities and wealthy 
families can be created. For example, they 
worked closely with the Al Habtoor Polo 
Club and Standard Chartered was the 
title sponsor of the 2020 Dubai Polo Gold 
Cup, as well as sponsorship of the DUBAI 
Marathon for the past 12 years. 

• Committed a US$1 billion of financing 
for companies that provide goods and 
services to help the fight against Covid-19, 
and those planning the switch into making 
products that are in high demand to fight 
the global pandemic.

• Created a global fund of up to $50 million, 
which will provide relief assistance to 
those affected by the Covid-19 pandemic, 
followed subsequently with recovery 
funding. The Group said that it will 
immediately donate US$25 million to 
support emergency relief in the most 
affected markets.
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Inspiring confidence within the 
community 
Such engagements brought Standard Chartered 
Private Bank closer to its clients and their 
families. Its success in connecting with clients 
and wealthy families in the region and gaining 
more of their trust and confidence, is helping 
the Bank to rapidly increase its client base. 
The Bank has also seen a sharp acceleration 
in assets under management in 2019 and 
even more so in 2020 as the COVID 19 crisis 
continues to unfold. The first quarter of this 
year has seen record revenues generated and 
a sharp increase in assets under management. 
This is reflected in part in the recently published 
market reports and announcements showing 
the stellar results of SC Private Bank. This 
success has also garnered confidence internally 
to invest and expand its Middle East private 
banking team. In 2019, the Bank announced 
hiring of 16 new Senior Bankers and managers 
in London and Dubai to further deepen its 
market coverage and enhance its breadth of 
products.

In the year of significant social disruption, driven by 
a global pandemic and its consequences, Standard 
Chartered Private Bank exemplifies the importance 
of sustainability in helping communities recover. By 
being at the forefront of innovation in this space, 
SC Private Bank has consistently proved that its 
core strength will never waiver for it’s all about 
empowering people and supporting their growth. 

“The Bank has seen 
a sharp acceleration 
in assets under 
management in 2019 
and even more so in 
2020 as the COVID 19 
crisis continues to 
unfold.”
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How Banking Will Change 
in a Post-Pandemic World

It has been several months into the Coronavirus outbreak, and the world is still reeling 
from its impact. Different institutions and sectors are feeling the impact in multiple 
ways, and the financial markets are not left out. Financial institutions have had to 
adopt new approaches to customer service, and it looks like these changes would not 
be going anywhere even after the pandemic is finally over.

The rapid rate of technological growth had been 
changing the face of business before the pandemic, 
with consumers beginning to get a grip on mobile 
banking and digital wallets. However, the health 
crisis escalated the adoption of these means of 
financial engagement by many consumers. With 
most people afraid of stepping out of their homes 
and banks and other financial institutions shutting 
off their lobbies to avoid physical engagement, 

consumers were forced to try the new way of doing 
things.

Now, as the lockdown enforcements start to ease 
across the world and brick-and-mortar businesses 
slowly reopen, financial institutions are about 
to experience a massive drop in the number of 
consumers visiting their offices. People have seen 
the advantage in being able to remotely manage 

“People have seen the 
advantage in being able 
to remotely manage their 
accounts and carry out 
transactions without having 
to visit a banking hall, why 
should they come and join 
the queues again?”



The Digital Banker | Apr - Jun 2020 Issue   33

their accounts and carry out transactions without 
having to visit a banking hall, why should they come 
and join the queues again? Banking and finances 
have changed, and maybe that isn’t necessarily a 
bad thing.

Banking Has Changed
As a result of the lockdown and other measures to 
curtail the spread of the coronavirus, banks and 
other financial institutions have been forced to 
review and initiate several measures. Some of these 
measures are novel ideas, unique to the institution, 
while others are being adopted by all.

For example, more effort and funds are being 
invested in strengthening the banking call center, 
and in making use of mobile and internet banking. 
Also, banks are having to adjust the process of 
registering and opening an account to offer the 
consumer a unique remote experience that’s not 
so different from what they get physically. Now, 
consumers can open and manage digital accounts 
without having to set foot in the bank. 

The result? Since the start of the pandemic, the 
number of consumers adopting these digital 
measures have shot up. Now, people know that life 

can be made much more comfortable if they get 
more personalised experiences, and the financial 
institutions offering these experiences to them are 
much more accessible.  

The Age of Sustainable Finance 
Sustainable finance focuses on financial investment 
in the long-term. Its essence has to do with 
funding businesses contributing to sustainable 
development as a way to use the economy to drive 
positive change. This involves lending support 
across healthcare, education, and even to small 
businesses. There’s no better time when this is 
needed than now.

Today, the pandemic has had a scarring impact on 
households and small businesses. Many people 
have lost their jobs, and a lot of small businesses 
are shut down for good. There is no better time 
for financial institutions to work to provide relief 
for less fortunate households and businesses. 
Not doing anything to make a positive impact on 
society at this time is not only unethical, but it could 
adversely affect the business in the long run.

This is evident from an EY research, which revealed 
that many consumers (more than half) value 
responsible banking and that their “purchasing 
patterns and financial institution loyalty will 
be impacted by financial institutions actively 
supporting the community.”

This research makes it evident that financial 
institutions investing and providing support to the 
community is not only ethical but will benefit such 
companies, business-wise.It is no coincidence that 
the daily downloads of online grocery delivery apps 
such as Instacart, Walmart Grocery and Shipt have 
surged by 218%, 160% and 124%, respectively.

People who are at home for long periods of time 
need to buy groceries and household essentials 
more frequently – and they prefer online shopping. 
Regardless of the level of lockdown being 
imposed, people tend to avoid visiting brick-and-
mortar stores. Shops are taking notice and are 
rapidly ramping up their online presence as well. 

“Many consumers 
(more than half) 
value responsible 
banking and that 
their “purchasing 
patterns and financial 
institution loyalty 
will be impacted by 
financial institutions 
actively supporting 
the community.”

https://www.ey.com/en_us/banking-capital-markets/four-ways-covid-19-is-reshaping-consumer-banking-behavior
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“There’s no better time 
to take advantage 
of technology and 
invest more in digital 
payments and 
banking than now.”

Stores that have already started implementing 
e-commerce solutions are rapidly building scale 
and capacity to be able to cater to stronger 
demands.

No longer business as usual 
In the face of the impact caused by the pandemic 
and the rising digital revolution that has already 
taken the world by storm, financial institutions 
must be in the fore, taking advantage to enhance 
the nature of their business. In a post-pandemic 
world, consumers will prefer to stick with the 
newer models of business since they’re less 
stressful and offer more comfort. 

Overall, this is a huge advantage for financial 
institutions as they can cut down on expenses 
and overhead cost of maintaining physical branch 

networks.  There’s no better time to take advantage 
of technology and invest more in digital payments 
and banking than now. It’s no longer business as 
usual everywhere, and financial institutions must 
leverage on these changes for the benefit of all.  
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10 Fintech Companies Making 
Waves in 2020

Financial technology, commonly referred to as ‘Fintech’, has gained rapid growth in the 
tech industry in recent years.

Fintech refers to all companies or startups 
established primarily to solve all finance-related 
problems in the finance industry, utilising modern 
technological devices and techniques. 

Let’s check out ten fintech companies that have 
been making strong waves globally in 2020.

1. TransferWise
TransferWise is one of the most famous 
fintech companies in Europe. It offers its 

clients a way of making transactions from 
different parts of the world using its peer-to-
peer money transferring service. 

TransferWise supports different currency 
accounts. It also permits up to 750 currency 
pairs such as USD-AUD, USD-GBP etc. 
Between 2013 and 2017, it raised a whopping 
sum of $109 million from business capital 
giants like Andreessen Horowitz and Richard 
Branson.
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TransferWise recorded its first 4 million users in 
2018 and marked it with a profit of $8 million. 
The company has grown to be among the first 
five most valued fintech companies in Europe. 

2. Chime
Chime is a neobank company based in the 
United States. The company provides banking 
services to clients but surprisingly doesn’t 
charge a fee for maintenance of an account. 
It gets a greater percentage of its revenue 
from interchange collections which it charges 
retail business owners for card transaction 
processing.

The company was established in 2013 and 
attained its one million account mark in 2018. 
By 2019 end, it already had 6.5 million accounts 
under it. According to data by Crunchbase, the 
company over the years has been able to raise 
more than $800 million in funds. 

3. Ant Financial
Ant Financial is regarded as one of the most 
prominent fintech companies worldwide. 
It is located in the Hangzhou city of China. 
Ant Financial is the owner of several leading 
financial services such as Yu’e Bao which is the 
world’s third-biggest money market fund and 
Alipay a heavyweight online payment platform. 

The company runs the Sesame Credit (a private 
credit evaluation system). Alipay used to be a 
subsidiary of the Alibaba Group, but in 2014, it 
got rebranded into what is known today as the 
Ant Financial Services.

Ant Financial in 2015 secured a $6.5 billion 
investment deal from investors such as China 
Investment Corp and other local investors. In 
2017, It was valued at $60 billion. Currently, 
this company has value more than the market 
capitalisation of many leading global banks.

4. Stripe
Stripe offers services that enable users to 
process their payments without much stress. 
The company which was established in 2011 
got its first major investment from the co-

founder of PayPal, Peter Thiel. It was a $2 
million investment. Just after one year of 
establishment, it achieved a $100 million 
valuation. 

In September 2019, Stripe received a $35 billion 
valuation from notable venture funds such 
as General Catalyst and Sequoia Capital. The 
fact that they run on a highly technologically 
advanced system has placed them ahead of 
others.

5. Coinbase
Recall that there was a boom in the 
cryptocurrency market in 2017; that was what 
put Coinbase on the spotlight. Coinbase has 
grown to emerge to be the world’s biggest 
digital currency exchange today. The platform is 
famous for trading digital currencies such as the 
popular Bitcoin and the more recent Ethereum 
as well as Litecoin. 

The company has raised not less than $217 
million in funding since its establishment, and 
in 2017, it made a revenue generation of over 
$1 billion. Obviously, the fate of the company is 
intertwined with the future of digital currencies. 

6. Klarna
Klarna is one of the largest banks in Europe, 
even though most consumers see it as a 

“Coinbase has grown 
to emerge to be the 
world’s biggest digital 
currency exchange 
today. The platform 
is famous for trading 
digital currencies 
such as the popular 
Bitcoin, Ethereum and 
Litecoin.”

https://venturebeat.com/2018/09/10/transferwise-reports-75-revenue-growth-as-customer-base-doubles-to-4-million/
https://qz.com/1791778/ant-financials-yue-bao-is-no-longer-the-worlds-biggest-money-market-fund/
https://www.vox.com/2018/1/22/16911692/cryptocurrency-bitcoin-trading-coinbase-revenue-secondary
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shopping app. The Swedish company was 
founded in 2005 and is estimated to have up to 
85 million users in 17 different countries. It also 
operates with about 205,000 merchants.

Klarna doesn’t provide a credit line like most 
conventional lenders; rather, it makes use of 
its own software to evaluate clients at the point 
of purchase. It earns its revenue through the 
small transaction fee it charges its merchants 
and that which it charges users who are on the 
instalment payment plan. 

7. Square
When listing out top publicly traded fintech 
companies globally, the list won’t be complete 
without Square, Inc. Square during its early 
years, received huge investment offers from 
major entrepreneurs like Biz Stone, Kevin Rose 
and Marissa Mayer. 

Later, it started to get investments from big 
companies like Goldman Sachs and Sequoia 
Capital. The value of the company has increased 
by four folds since its first public offering in 
2015.

8. Qudian
Qudian is a fintech company based in China 
that is into the lending business. It was founded 
in 2014 and functions as a micro-loan website, 
a platform for managing investment as well as 
one for making payments in instalments. The 
company which now partners with different 
e-commerce platforms focuses on microloans 
to consumers from China who have an aversion 
for credit cards.

Qudian launched its first initial public offering 
on the NYSE in 2017 as QD where it raised up 
to $900 million. However, it was reported that 
it retracted its guidance for fiscal 2019, earlier 
this year citing difficulties resulting from the 
regulatory environment as well as the strict 
consumer privacy policy.

9. Xero
Xero was established in New Zealand in 2006 
and is regarded as one of the most rapidly 
growing ‘software as a service’ company. 
The company focuses on developing online 
accounting software known for its user-friendly 
interface suitable for small businesses. As of the 
last quarter of 2019, the company can already 
boast of more than 1.8 million users.

The company made it to Forbes list as one of 
the World’s Most Innovative Growth Companies 
in 2014 and 2015. Xero’s product lineup consists 
of complete accounting system containing a 
cashbook, invoicing, automated day-to-day 
bank feeds, creditors, debtors, reporting and 
sales tax. 

10. Credit Karma
Credit Karma is a personal finance company 
that has recorded rapid growth over the 
years. It was established over ten years ago 
and is known for offering solutions to credit 
and financial management issues. With its 
innovative tools, it has assisted users with tax 
preparation and has also helped them retrieve 
their unclaimed money.

The company received a $30 million investment 
in 2013, and the following year, it raised $85 
million in a funding series which was led by 
Google Capital.

“Currently, Ant 
Financial has value 
more than the market 
capitalisation of many 
leading global banks.”

https://www.investopedia.com/terms/c/creditor.asp
https://www.creditkarma.com/unclaimed-money
https://www.creditkarma.com/unclaimed-money
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CIMB: Transforming Customer 
Experience in Support of SMEs

With over 98% of the Malaysian business landscape being comprised of Small and 
Medium Enterprises (“SME”), CIMB Bank Berhad and CIMB Islamic Bank Berhad 
(collectively “CIMB” or “the Bank”) are committed to support the growth of SMEs in 
the country. Towards this end, the Bank continuously seeks to improve customer 
experience via enhancements to its solutions and services. CIMB’s on-going efforts in 
this area has led to its recognition with two award wins at this year’s most prestigious 
customer experience awards ceremony, solely dedicated to the best of the best in the 
finance sector. 

CIMB has been honoured with Highly Acclaimed: 
Best CX Model and Highly Acclaimed: Best Digital 
Customer Experience in SME Banking at the 
Digital CX Awards 2020 by The Digital Banker. 
These award wins demonstrate CIMB’s commitment 
to enhancing the end-to-end customer experience 

using a design-thinking approach to make banking 
more convenient and seamless, particularly in a 
digital-first era. 

Running on its second year now, the Digital CX 
Awards 2020 received more than 200 nominations 

Image: Air Elegant / Shutterstock.com
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across various awards categories. Making it through 
is a feat in and of itself, with a judging panel that 
includes subject-matter experts known for their 
integrity and unbiased judgment from companies 
such as Forrester, EY, Fuji Xerox, Bain & Company, 
Wipro Digital and KPMG.

“CIMB is honoured to be recognised with these 
Digital CX Awards given our strong emphasis 
on improving customer experience through 
transformational initiatives. As we transform each of 
our journeys, we take a zero based design approach 
with customer first attitude and including them in 
the design process. As we digitise the journey, we 
streamline and simplify all steps as well as eliminate 
non-value-adding steps. Winning these awards 
inspires us to do better, and we will continue to 
innovate for the benefit of our customers,” said 
Gurdip Singh Sidhu, Group Chief Strategy and 
Design Officer, CIMB Group. 

Championing Customer Experience via 
CIMB’s Forward23 Strategy 
Two main pivots of CIMB’s Forward23 strategy are 
customer centricity and technology and data. In 
line with this, the Transforming Customer Journey 
(“TCJ”) department was introduced as a catalyst 
for the bank’s transformation initiatives. CIMB’s 
Amazing Customer Experience (“ACE”), a commercial 
lending platform and mobile productivity tool for 
the Bank’s Relationship Managers (“RMs”) to assist 
SME customers, was the first Customer Journey 
initiative undertaken by the TCJ team.  Since its 
establishment, CIMB’s TCJ team have imbibed a new 
working culture by embedding design thinking and 
the agile methodology to shorten time-to-market. 
This has allowed Business Units to plan, develop 
and release products in short bursts while being 
nimble to change according to customer needs. 

Transforming Customer Journeys: ACE 
– A Catalyst for End-to-End Customer 
Experience Transformation
The first completed Customer Journey saw the 
introduction of ACE, which features automation 
of several key processes and improved customer 
experience for CIMB’s SME customers. ACE 

leverages digitisation and automation to 
streamline customer experience by reducing 
manual tasks such as data entry for its 
Relationship Managers (“RM”) as well as improving 
customer engagement. The mobile productivity 
tool also allows RMs to serve customers’ 
needs remotely, minimising the need for face-
to-fact contact in line with social distancing 
considerations.

ACE eliminates the need for manual data entry 
by utilising Optical Character Recognition-Natural 
Language Processing (“OCR-NLP”) technology, 
allowing it to extract data from physical 
documents and automate data entry into the Loan 
Origination System, i.e. Business Credit System 
(“BCS”), through direct APIs or Robotic Process 
Automation (“RPA”). This process automation 
allows RMs to spend more time on providing 
in-depth and personalised advisory services for 
the Bank’s SME customers. Furthermore, credit 
decisioning for simple cases is fully automated 
on ACE while complex cases will feature semi-
automated credit decisioning. 

In addition, ACE engages customers at every step 
of the way through auto-triggered notifications 
and allows RMs to better engage them through 
personalised message templates. This improves 
transparency and customer engagement during 
the loan application process. In addition, it 
increases workplace and internal efficiency, which 
accumulates into a competitive advantage. 

Having incorporated extensive User Interface (“UI”) 
and User Experience (“UX”) research and features 
into ACE, CIMB’s new Service Design Blueprint 
and improved UI/UX design as exemplified by ACE 
is the foundation of the Bank’s new holistic CX 
Model. 

By making both its front-facing and non-user 
facing platforms easier to use with better UI/UX 
through the design at scale principle and Service 
Design Blueprint, CIMB seeks to further boost 
productivity and efficiency organisation-wide. In 
the long run, it is expected that this will contribute 
to an improved Net Promoter Score for the Bank’s 
products and services.
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Making Banking Easier for Customers’ 
Digital-First Lifestyles
CIMB has stayed on course and pressed ahead with 
its customer-centric innovation agenda since ACE 
was introduced, especially given the seismic shift 
in customers’ banking behaviour that has resulted 
from the COVID-19 pandemic since early-2020. 

In line with the rapid rise of digital banking adoption 
necessitated by health and safety considerations, 
the Bank is also introducing its CIMB Biz Financing 
Portal for SMEs. This paperless solution is aimed 
at making the commercial lending journey more 
accessible, providing safety and convenience 
by leveraging digital capabilities to enhance 

customer experience. The portal will enable SME 
customers to upload documents and submit loan 
applications entirely online, providing convenience 
by eliminating the need to visit a branch.

“Together, our teams ensure that each Customer 
Journey is unique and provides a seamless 
experience of banking with CIMB. The Bank will 
continue with digitalisation efforts to enhance 
customer experience and support customers’ 
needs, particularly in the environment shaped by 
COVID-19. We aim to remain on the forefront of 
our Forward23 pivots of customer centricity and 
technology and data in transforming the Bank to 
better support our customers,” Gurdip added.
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AVALOQ

WINNER, OUTSTANDING WEALTH MANAGEMENT - TECH 
IMPLEMENTATION (BACK OFFICE)
The award is the seventh accolade or industry citation to be won by Avaloq in 2020. In addition, client 
testimonials and case studies are a key part of the selection criteria and Avaloq’s work with a 
Hong Kong-based wealth management institution was cited in particular, as a highly successful 
back-office technology implementation, given the project team was able to meet the client’s ambitious 
goals. In close collaboration with the implementation partner, Avaloq managed to launch a fully 
operational, cutting-edge private banking platform within just six months.
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BANK JULIUS BAER & CO. LTD.

WINNER, OUTSTANDING WEALTH MANAGEMENT - TECH 
IMPLEMENTATION (FRONT END)
DiAS, or Digital Advisory Suite, is a state-of-the-art solution which helps to create tailor-made 
investment ideas for each client of Julius Baer. DiAS not only ensures end-to-end advisory process, 
it also screens investment universe of Julius Baer and recommends investment ideas which match 
clients affinity and regulations on a machine learning basis. DiAS is bringing Julius Bär to the forefront 
of digitalisation.
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BANK MANDIRI

WINNER, BEST PRIVATE BANK - INDONESIA
Bank Mandiri as one of the biggest banks in Indonesia continues to show commitment in innovation 
and strengthen its Wealth Management services in Indonesia domestic market as well as in ASEAN 
region. The bank’s strategic initiatives which include client segmentation and strategic partnership 
with Lombard Odier have shown improvement in client offering, client average fund and client 
portfolio diversification for 2018 – 2019.
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BANK ONE PRIVATE BANKING, 
WEALTH MANAGEMENT & SECURITIES 

SERVICES

WINNER, BEST PRODUCT INNOVATION 
Bank One Private Banking operates on a total Open Architecture model that offers best-of-breed 
products from multiple global providers. Our depositary, Euroclear is the largest provider of securities 
settlements in the world. Through a 100% Open Architecture platform and our Live Custody Software, 
our customers can grow, manage, and preserve their wealth optimally in real-time. The Best Product 
Innovation title is therefore fitting for Bank One, who year on year comes forward with unique value 
propositions and strong innovative solutions.

WINNER, BEST PRIVATE - SOUTH AFRICA
Leveraging on a talented and experienced team, Bank One Private Banking offers clients core banking 
services, and the security of a renowned global custodian. At the heart of this meaningful relationship 
is a dedicated Private Banker, who takes the time to know his clients and provide bespoke solutions 
for their needs. Our Open Architecture model, leading Custody Solutions and consistent service 
delivery makes us the perfect choice for the Best Private Bank – South Africa 2020 title.
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BNP PARIBAS 
WEALTH MANAGEMENT

WINNER, BEST PRIVATE BANK FOR DIGITAL INNOVATION
BNP Paribas Wealth Management is a leading global private bank and the largest private bank in the 
Eurozone. Present in Europe, Asia, the Middle East and in the US, over 7.000 professionals provide 
a private investor clientele with solutions for safeguarding, growing and transferring their wealth by 
creating long-term value for them, their family and the society in general.

WINNER, OUTSTANDING PRIVATE BANK FOR GROWTH 
STRATEGY

WINNER, BEST PRIVATE BANK FOR UHNW

WINNER, BEST PRIVATE BANK - WESTERN EUROPE

WINNER, BEST PRIVATE BANK - UAE

WINNER, BEST PRIVATE BANK FOR EQUITES

WINNER, BEST PRIVATE BANK FOR UHNW

WINNER, OUTSTANDING NRI OFFERING
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WINNER, BEST DISCRETIONARY & ADVISORY SERVICE
OFFERING

WINNER, BEST PRIVATE BANK - HONG KONG

WINNER, BEST PRIVATE BANK - NORTH ASIA

HIGHLY ACCLAIMED, BEST NEXT-GEN OFFERING

HIGHLY ACCLAIMED, BEST PRIVATE BANK FOR AI & BIG DATA

BNP PARIBAS 
WEALTH MANAGEMENT



The Digital Banker | Apr - Jun 2020 Issue   47

HERITAGE PARTNERS (PVT) LTD

WINNER, OUTSTANDING FAMILY BUSINESS ADVISORY
Heritage Partners is a Multi Family Office at the cutting edge of developments in the Asian family 
office arena. Based in Colombo, Sri Lanka, the family office provides independent advice, support and 
guidance to under-served families in frontier markets on the financial as well as non-financial issues 
that matter most to them.

HIGHLY ACCLAIMED, BEST FAMILY OFFICE OFFERING
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IIFL WEALTH MANAGEMENT LIMITED

WINNER, BEST PRIVATE BANK FOR WEALTH CREATION & 
PRESERVATION 
IIFL Wealth introduced a unique platform to cater to the personalised and complex requirements 
of UHNI's - IIFL-One. This provides an institutional approach in managing large portfolios for Ultra 
High Networth Individuals and their wealth management needs in India. The approach demonstrates 
IIFL Wealth’s commitment to keep long-term interests wholly aligned with that of clients with a 
transparent fee structure.

WINNER, BEST PRIVATE BANK FOR SUCCESSION PLANNING 
IIFL Wealth’s IIFL Investment Advisers and Trustee Services has an experienced team of estate 
planners and qualified legal professionals. It handles complex and sensitive matters and provides 
Trust & Will services, Family constitution, Asset Protection Strategies, Advisory services on residency 
and domicile status of Settlor/ Beneficiaries and Trust Administration and Monitoring.

WINNER, BEST WEALTH MANAGEMENT FOR $1.5MILLION – 
5MILLION 
IIFL Wealth understands the wealth management landscape and has done detailed research on 
the wealthy in India. The company launched IIFL-ONE, a game changer, and an innovative step 
to introduce an institutional approach to wealth management of UHNWs in India. It comprises 
professional portfolio management, scientific deployment processes and institutional grade reviews.

WINNER, MOST INNOVATIVE WEALTH MANAGEMENT 
SERVICE
IIFL-One is a game changing innovation in the Indian Wealth Management Industry. It is an 
aggregation of IIFL Wealth product expertise and services, including strength of platform, portfolio 
management approach, focus on process, unique privileges, and transparent pricing.
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IIFL WEALTH MANAGEMENT LIMITED

WINNER, OUTSTANDING YOUNG PRIVATE BANKER
Nitin Sood has acute prowess that he displays in being able to “retain” assets and relationships. He 
has successfully retained, grown and strengthened his team to consistently deliver on targets. Over 
the years, he has grown into a very well-rounded Relationship Manager & Team Leader managing 5 
bankers under him.

Paras Sanghvi is a hardcore Private Banker with IIFL Wealth & Asset Management executing IIFL One 
deals with his clients and garnering larger assets from the competition. With 16+ years of experience 
in Private Banking and Wealth Management and having worked across MNC Banks he has decided to 
capitalise his client relationships on IIFL Wealth’s best in class platform.

WINNER, CRITICALLY ACCLAIMED RISING STAR
At IIFL Wealth, Sidhartha Shaw built a client-centric solution that helped clients to define, expand 
and execute their investment plans. As a wealth manager, Shaw was effective in hand holding clients 
through simple yet effective structures for multi-generational asset management. Providing holistic 
solutions has ensured a deep and long-standing relationship with clients for the firm.

HIGHLY ACCLAIMED, BEST PRIVATE BANK FOR DIGITAL 
INNOVATION
IIFL Wealth understands the wealth management landscape and has done detailed research on 
the wealthy in India. The company launched IIFL-ONE, a game changer and an innovative step 
to introduce an institutional approach to wealth management of UHNWs in India. It comprises 
professional portfolio management, scientific deployment processes and institutional grade reviews.
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J.P. MORGAN PRIVATE BANK

WINNER, BEST PRIVATE BANK FOR DIGITAL CLIENT 
COMMUNICATION

WINNER, BEST PRIVATE BANK FOR CLIENT EXPERIENCE

WINNER, BEST ASSET MANAGER FOR INVESTOR EXPERIENCE

WINNER, BEST PRIVATE BANK – SINGAPORE

WINNER, BEST PRIVATE BANK – ASIA

WINNER, BEST PRIVATE BANK – NORTH AMERICA

HIGHLY ACCLAIMED, BEST PRIVATE BANK FOR UHNW

HIGHLY ACCLAIMED, BEST PRIVATE BANK – HK

MOST INFLUENTIAL FEMALE LEADER, ASIA – KAM SHING 
KWANG (J.P. MORGAN PRIVATE BANK)
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KASIKORNBANK PCL

WINNER, BEST PRIVATE BANK FOR DIGITALLY EMPOWERING 
RELATIONSHIP MANAGERS
As it is our ultimate goal, KASIKORNBANK Private Banking has never stopped improving ourselves 
to ensure that clients reach “Perfect Wealth”, Wealth with Happiness. Perfect combination between 
global knowledge and local insight to become Thai style international service is then the unique 
character of KASIKORNBANK Private Banking.

HIGHLY ACCLAIMED, OUTSTANDING PRIVATE BANK FOR 
GROWTH STRATEGY

HIGHLY ACCLAIMED, BEST PRIVATE BANK FOR DIGITAL 
CLIENT COMMUNICATION

HIGHLY ACCLAIMED, BEST PRIVATE BANK FOR HNW
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LCA SOLUTIONS

WINNER, BEST FAMILY OFFICE OFFERING
As a regulated MFO, we focus on servicing wealth management needs and providing corporate 
advisory solutions for family businesses. We further provide a forum for numerous non-financial 
issues (generational transfer, legal structuring, family governance etc.) for which we source and 
coordinate external expertise if such is not held between us.

WINNER, BEST FAMILY OFFICE – APAC

WINNER, OUTSTANDING INDEPENDENT WEALTH MANAGER – 
OVERALL

HIGHLY ACCLAIMED, OUTSTANDING FAMILY BUSINESS 
ADVISORY
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MAYBANK PRIVATE (SINGAPORE)

WINNER, MOST INNOVATIVE BUSINESS MODEL

WINNER, BEST PRIVATE BANK – ASEAN (OVERALL)

WINNER, OUTSTANDING YOUNG PRIVATE BANKER

HIGHLY ACCLAIMED, OUTSTANDING WEALTH MANAGEMENT 
– TECH IMPLEMENTATION (BACK OFFICE)

HIGHLY ACCLAIMED, BEST PRIVATE BANK FOR CLIENT 
EXPERIENCE

OUTSTANDING YOUNG PRIVATE BANKER – LAWRENCE HOO   
 

OUTSTANDING YOUNG PRIVATE BANKER – KENNY LIU   
 

OUTSTANDING YOUNG PRIVATE BANKER – NICK GOH 
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MEGA INTERNATIONAL
COMMERCIAL BANK

WINNER, OUTSTANDING WEALTH MANAGEMENT OFFERING 
FOR AFFLUENT CLIENTS
Mega Bank has integrated foreign exchange expertise, corporate financial resources, and numerous 
overseas branches, and has won the trust of business owners. In the face of changes in the financial 
environment and tax-related issues, the Bank vigorously grasps the opportunities of the repatriation 
of offshore funds and Orange Economy, provides innovative products and services, and helps high-
asset clients achieve their financial goals.

WINNER, BEST ASSET MANAGER FOR INVESTOR EXPERIENCE

HIGHLY ACCLAIMED, BEST PRIVATE BANK FOR HNW

HIGHLY ACCLAIMED, BEST WEALTH MANAGER FOR CLIENT 
EXPERIENCE
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NATIONAL BANK OF OMAN

HIGHLY ACCLAIMED, BEST PRIVATE BANK- MIDDLE EAST 
(OVERALL)
Sadara – NBO’s Wealth Management and Private Banking proposition offers a range of investment, 
insurance and brokerage services for our exclusive customers. We take a distinctive approach to 
understand our clients’ preferences, maintain a bond and deliver a level of hospitality and care that 
reflects the warmth of our Omani values.
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NATIONAL DEVELOPMENT BANK PLC.

WINNER, FEMALE PRIVATE BANKER OF THE YEAR
Ms. Shera Hassan is a reputed private banking persona at home as well as abroad. Her in depth 
knowledge of this special customer segment and decades of experience has enabled her to provide 
winning customer solutions. She is undoubtedly the most versatile female private banker who 
extends exceptional service to her customers.

WINNER, BEST PRIVATE BANK – SRI LANKA
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STANDARD CHARTERED MALAYSIA

WINNER, OUTSTANDING WEALTH MANAGEMENT SERVICE 
FOR THE AFFLUENT
The SMART Wealth Management framework by Standard Chartered Bank uses a combination of 
Solutions, Market insights, Advisory, Relationship management and Technology to gain a good 
understanding of what clients want and support them in achieve their financial goals.

WINNER, BEST USE OF TECHNOLOGY IN WEALTH 
MANAGEMENT
A smart savings platform that helps you save and invest towards a tangible outcome. It does so 
by placing your life’s goals at the center of our trusted advisory process and building investment 
portfolios around it. All of this at the convenience of your cellphone to ensure we’re there, when you 
need us 24/7.

WINNER, BEST MOBILE BANKING APP
A smart savings platform that helps you save and invest towards a tangible outcome. It does so 
by placing your life’s goals at the center of our trusted advisory process and building investment 
portfolios around it. All of this at the convenience of your cellphone to ensure we’re there, when you 
need us 24/7.
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STANDARD CHARTERED
PRIVATE BANK

WINNER, BEST PRIVATE BANK - MIDDLE EAST (OVERALL)
Rare are the moments that you will see a bank that is walking the talk, reaching out to clients through 
different activation programmes while living the brand promise, Here for good. 2019 and earlier 
2020 and the fact that we have been the title sponsor for such a prestigious event, Dubai Polo Gold 
Cup, where we met and interacted with the crème de la crème of the region’s clients, all in one place.  
Such landmark events resonate with our clients, and build trust and confidence, key ingredients for 
business success in the region, and provides the stamina to Be Here for good.
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TAIPEI FUBON COMMERCIAL
BANK CO., LTD. 

WINNER, BEST PRIVATE BANK FOR AI & BIG DATA

HIGHLY ACCLAIMED, OUTSTANDING WEALTH MANAGEMENT 
- TECH IMPLEMENTATION (BACK OFFICE)

HIGHLY ACCLAIMED, BEST PRIVATE BANK FOR CLIENT 
EXPERIENCE
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TAISHIN BANK

WINNER, BEST WEALTH MANAGER FOR CLIENT EXPERIENCE
Taishin Bank is a pioneer in the industry’s investment in wealth management services. Over the 
years, it has created a serious professional team, a diversified product platform and exclusive 
membership exclusive reward. At the same time, the bank also combines the latest FinTech, AI, big 
data to create a omni-channel service to provide personalise services to our customers. Taishin Bank 
wealth management CIF and AUM stable grown, and the growth rate of fee revenue from wealth 
management 2019Q3, 2018 and 2017 YOY of Taishin Bank is the highest compared to other main 
competitors (CYBC, Fubon, Cathay, E-sun).

WINNER, BEST PRIVATE BANK TAIWAN 

HIGHLY ACCLAIMED, BEST PRIVATE BANK FOR AI & BIG DATA

HIGHLY ACCLAIMED, BEST NEXT-GEN OFFERING

HIGHLY ACCLAIMED, OUTSTANDING WEALTH MANAGEMENT 
SERVICE FOR THE AFFLUENT
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UBS

WINNER, BEST PRIVATE BANK OVERALL – ASIA PACIFIC (2ND 
YEAR RUNNING)
UBS has once again been named the Best Private Bank Overall in Asia Pacific by The Digital Banker & 
Global Private Banker. This highly sought-after accolade was awarded to the Swiss Bank at the Global 
Private Banking Innovation Awards 2020.

WINNER, BEST GLOBAL PRIVATE BANK – OVERALL (2ND YEAR 
RUNNING)
UBS has once again been named the Best Global Private Bank - Overall by The Digital Banker & Global 
Private Banker. This highly sought-after accolade was awarded to the Swiss Bank at the Global Private 
Banking Innovation Awards 2020.
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UNION BANK OF THE PHILIPPINES

WINNER, BEST NEXT-GEN OFFERING
UnionBank Private Banking takes pride in being the pioneer of a Next Generation Academy in the 
Philippines. What started as a standalone Next Generation conference in 2016, the program has now 
evolved into a program of multiple relevant modules, across several months of classroom sessions 
and workshops.
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WATERFIELD ADVISORS

WINNER, OUTSTANDING CLIENT EXPERIENCE IN WEALTH 
MANAGEMENT
Exceptional Client Experience is at the center of everything we do at Waterfield. Waterfield Advisors is India’s leading 
Independent Multi-Family Office and Wealth Advisory Firm. Established in 2011, we advise on over USD 3.5 Billion of 
assets on behalf of more than 60 prominent Indian business families whom we serve from 5 offices in India. Built on the 
fundamentals of trust, integrity and transparency, Waterfield was one of the first financial services firm, in the country, to 
introduce and pioneer the concept of Investment Advisory in Wealth Management.

WINNER, BEST FAMILY OFFICE (OVERALL)
Waterfield Advisors is India’s leading Independent Multi-Family Office and Wealth Advisory Firm. Established in 2011, 
we advise on over USD 3.5 Billion of assets on behalf of more than 60 prominent Indian business families whom we 
serve from 5 offices in India. Built on the fundamentals of trust, integrity and transparency, Waterfield was one of the 
first financial services firm, in the country, to introduce and pioneer the concept of Investment Advisory in Wealth 
Management.

HIGHLY ACCLAIMED, BEST PRIVATE BANK FOR SUCCESSION 
PLANNING
Waterfield Advisors is India’s leading Independent Multi-Family Office and Wealth Advisory Firm. Established in 2011, 
we advise on over USD 3.5 Billion of assets on behalf of more than 60 prominent Indian business families whom we 
serve from 4 offices in India. Built on the fundamentals of trust, integrity and transparency, Waterfield was one of the 
first financial services firm, in the country, to introduce and pioneer the concept of Investment Advisory in Wealth 
Management
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Endnotes:

1. TransferWise reports 75% revenue growth as customer base doubles to 4 million
https://venturebeat.com/2018/09/10/transferwise-reports-75-revenue-growth-as-customer-base-doubles-to-4-million/

2. China no longer runs the world’s largest money market fund
https://qz.com/1791778/ant-financials-yue-bao-is-no-longer-the-worlds-biggest-money-market-fund/

3. Bitcoin broker Coinbase booked $1 billion in revenue last year — so the company has told hovering VCs to back off
https://www.vox.com/2018/1/22/16911692/cryptocurrency-bitcoin-trading-coinbase-revenue-secondary

4. The History of Money
https://www.thoughtco.com/history-of-money-1992150

5. China Is Moving Toward a Cashless Society
https://www.emarketer.com/content/china-is-moving-toward-a-cashless-society

6. What Are The Key Sources Of Revenue For Alibaba?
https://www.forbes.com/sites/greatspeculations/2020/01/07/what-are-the-key-sources-of-revenue-for-alibaba/#453b5d99811e

7. Annual revenue of Tencent Holdings from 2008 to 2019
https://www.statista.com/statistics/223649/revenue-of-tencent-holdings-since-2007/

8. PayPal Reports COVID-19 Driven Growth: Adding 250,000 Customers a Day
https://www.crowdfundinsider.com/2020/05/161140-paypal-reports-covid-19-driven-growth-adding-250000-customers-a-day/

9. Four ways COVID-19 is reshaping consumer banking behavior
https://www.ey.com/en_us/banking-capital-markets/four-ways-covid-19-is-reshaping-consumer-banking-behavior

10. The Economic Impact of COVID-19 around the World
https://www.cgdev.org/blog/economic-impact-covid-19-around-world-projections-economic-growth-falling-further-food

11. Covid-19 impact: APEC might clock 2.7% economic decline, to rebound in 2021
https://www.business-standard.com/article/international/covid-19-impact-apec-might-clock-2-7-economic-decline-to-rebound-
in-2021-120042700248_1.html

12. Covid-19 impact on Asia-Pacific aviation worsens, says IATA
https://www.airport-technology.com/news/covid-19-asia-pacific-aviation-impact/

13. Singapore’s DBS bank posts 29% fall in first-quarter net profit; shares jump 4%
https://www.cnbc.com/2020/04/30/singapores-dbs-earnings-q1-2020.html

14. COVID-19 in Africa: Protecting Lives and Economies
https://www.uneca.org/sites/default/files/PublicationFiles/eca_covid_report_en_24apr_web1.pdf

15. The impact of COVID-19 (Coronavirus) on global poverty: Why Sub-Saharan Africa might be the region hardest hit
https://blogs.worldbank.org/opendata/impact-covid-19-coronavirus-global-poverty-why-sub-saharan-africa-might-be-region-hardest

16. Open banking timeline again postponed
https://www.brokernews.com.au/news/breaking-news/open-banking-timeline-again-postponed-271092.aspx

17. Open banking timeline delayed
https://www.brokernews.com.au/news/breaking-news/open-banking-timeline-delayed-269271.aspx

18. MAS Extends Digital Bank Assessment Period in view of COVID-19 Pandemic
https://www.mas.gov.sg/news/media-releases/2020/mas-extends-digital-bank-assessment-period-in-view-of-covid-19-pandemic

19. 130 Banks Holding USD 47 Trillion In Assets Commit To Climate Action And Sustainability
https://www.unepfi.org/news/industries/banking/130-banks-holding-usd-47-trillion-in-assets-commit-to-climate-action-and-sustainability/

20. Response and responsibility: Banks and the fight against Covid-19
https://www.euromoney.com/article/b1lhw9gpg70smh/response-and-responsibility-banks-and-the-fight-against-covid-19
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Disclaimer: Please note that we do all we can to ensure accuracy and timeliness of the information presented herein but errors may still 
understandably occur in some cases. If you believe that a serious inaccuracy has been made, please email nirav@digitalbankeronline.com. 
This report is provided for information purposes only. The Digital Banker accepts no responsibility whatsoever for any direct or indirect losses 
arising from the use of this report or its contents.
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