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Foreword

Inrecentyears,servicesprovidedbyfinancialtechnology
(FinTech)start-upshavegainedprominence,andare
increasinglyimpactingconsumers,financialinstitutions
andeconomies.Subsequently,ecosystemshave
emergedaroundtheseFinTechs,consistingofmultiple
interdependentandinterconnectedstakeholders.

AFinTechecosystemismadeupofconsumers,financial
institutions,FinTechstart-ups,investors,regulatorsand
educationalinstitutions.Thehealthydevelopmentofsuch
anecosystemwillresultinmutuallybeneficialcooperation
amongstakeholders,andeventually,helpfinancialservices
bedeliveredatlowercost,higherspeedandatbetter
qualitytomoreconsumers.Thedevelopmentisparticularly
distinctinemergingmarketswherefinancialservices
presentuniqueopportunitiesandchallenges.

In FinTechecosystemplaybook,theteamsbringyoua
panoramicviewofaFinTechecosysteminemerging
marketsinASEAN,LatinAmerica,Central,Easternand
SoutheasternEurope&CentralAsia(CESA),theMiddle
East,Africa,andAsia-Pacific.

Theregulatorsandpolicymakersintheseemerging
marketsareactivelyseekingtodevelopattractive
FinTechecosystemsthrougharangeofpoliciesandother
interventions.Thisreporthighlightssomeleadingpractices
andprovidesasummaryofwhatisgoingonattheregional
andcountrylevel.

Thereportwillnotberankingthehubsastheobjective
istohelpeachhublearnfromglobalpeersandgrowthe
industryasawhole.Sharingtheseleadingpracticesand
successstorieswiththeglobalFinTechcommunity,the
teambelieveswillhelpusmakeadifference,together.

EYteamsexpressourgratitudetoFinTechassociationsand
ecosystemenablers,includingFintechGalaxy,FINNOVASIA
andFinTechConsortium(FTC).
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FinTechinvestments
VC-backed total FinTech investment 
reached 

US$32.6b8b 
in 9M18 driven by a record investment of 

US$14b 
raised by Ant Financial in 2Q18 from 
domestic and international investors

$ The deal volume in 9M18 stood at 

1,164 deals.
North America accounted for 
the maximum FinTech funding of 
approximately

US$9.3b in 9M18

Asia accounted for approximately

US$6.1b
of the global FinTech funding in 9M18, 
excluding the Ant Financial deal

Europe accounted for approximately

US$2.7b
of the global FinTech funding in 9M18

34

Scopeofthestudy

GlobalFinTechlandscape

Globalregulatorynetwork

unicorns are present in the 
global FinTech industry, with 
the most in North America

Global Financial 
Innovation 
Network (GFIN)
was created by the 
UK Financial Conduct 
Authority, in August 2018 
in collaboration with 11 
financial regulators and 
related institutions

26 hubs in emerging markets

across 6 clusters

Fastfacts

Source:FinTechinvestmentdata: 
GlobalFinTechReportQ32018,CBInsights
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Objectiveofthestudy

FinTechsareventuresthatleverage
technologytodevelopnewand
augmentexistingcapabilitiesforthe
discovery,distribution,operationsand
servicingoffinancialproductsand
services.

AFinTechecosystemcomprises
‘tech-savvy’start-upsandscale-
ups,regulators,governments,
traditionalinstitutions,investors,
andtalentinstitutions.EachFinTech
ecosystemisconstantlyevolving,with
playerscontinuallyinteractingand
developing.Regulatorsaretasked
withthechallengeofevolvingwith

theindustry.Theyneedtoensure
thatcompetitionandinnovationare
notstifledwhilemaintainingthe
safetyandsoundnessofthefinancial
system.

The FinTech ecosystem playbook 
capturesthejourneyof26FinTech
hubsintheemergingmarkets—
theirexperiencesandlearningsin
theprocessofbuildingastrong
financialservicesecosystem.The
teamshighlightthebestindustry
practicesfromthesemarketssothat
participantslearnfromeachother

This report will facilitate hubs to think global and act local.

Reviewofhub-levelbestpracticesthatdrivethe
developmentoflocalFinTechecosystems

Local drivers

OverviewofkeyglobalFinTechtrendsthatare
redefiningthefinancialserviceslandscape

Global trends

Studyofsixregionalclusters,assessingtheir
macroeconomicenvironmentandregionalopportunities

Regional opportunities

FinTechecosystemplaybook
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PillarsofaFinTechecosystem

• Strong:Collaborationwithincumbents;andpresenceofaccelerators,
incubators,communityenablersandco-workingspaces(publicorcorporate)

• Scalable:Easeofaccesstolocalandinternationalmarkets

• Sustainable:Governmentandindustrysupportforsustainabledevelopment

Enablingenvironment

• Attract:Accesstointernationaltalent,easeofmobilityandvisapolicies

• Upskill:Developmentoftalentpipeline—universitycourses,researchand
developmentinvestment

• Retain:Policiesandinitiativesthatwouldreduce‘braindrain’andprovide
conduciveenvironmenttogrowandflourish

Talentavailability

Sustaineddemand
• Consumers:Digitalreadinessintermsofmobileandinternetpenetration,

smartphonepenetration,bankingpenetrationandeaseofaccesstofinancial
services

• Corporations:Demandfromenterprises,includingsmall-andmedium-sized
enterprises(SMEs)andinstitutions

• Financialinstitutions:DemandfromfinancialinstitutionsforFinTechofferings

• Riskcapital:Accesstoangelfunding,high-net-worthindividuals(HNIs)and
governmentfunds;easeofraisingcapitalfromalternativesourcessuchas
initialcoinofferings(ICOs)

• Growthcapital:AccesstoVCandgovernmentfunds,financialinstitutionsand
techcompanies

• Strategiccapital:Fundingfromtraditionalinstitutions,techfirms,corporates
andprivateequity(PE)funds

Accesstocapital

• FinTechlaws:Specificregulationsandpolicies

• Overallregulatoryenvironment:Easeofdoingbusiness,creditavailability,
taxationpolicies,visapoliciesandpresenceofregulatorysandboxes

• Competition:Encouragementofcompetitionthroughpolicies

Regulatoryopenness
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Approachandcoverage

Africa ASEAN Latin America CESA Middle East

Nigeria

Kenya

Singapore

Philippines

Malaysia

Brazil

Mexico

Estonia

Russia

UAE

Turkey

Bahrain

HongKongSAR,
China

SouthAfrica Indonesia Lithuania China

SouthKorea

India

Vietnam

Cambodia

Thailand CzechRepublic SaudiArabia Japan

Asia-Pacific

Thesixclustersandrespectivehubsarepresentedbelow:

Thefollowingfour-stepapproachisundertakentoanalyzetheFinTechecosystemof26hubs:

7

UAEconstitutestwohubs—DubaiandAbuDhabi

Identifytheoveralldrivers,
trendsandopportunities
ateachofthesixregional
clusters

AssesstheFinTech
ecosystemof26hubsby
leveragingEYextensive
researchcapabilities,and
networkofEYfinancial
servicesandFinTech
professionalsacrossthe
globe

Understand the
macroeconomicanddigital
factorsdrivingFinTech
developmentatcluster 
andhublevel

Discussthesuccessstories
of26hubsbystudyingthe
FinTechinitiatives



Advancingtechnologies,rapidlyexpandingeconomiesandchanging
customerexpectationsaresomeofthefactorsdrivingdemandforFinTech
productsandservicesacrosscountries.Broadly,thedemandforFinTechs
canbecategorizedinto:

FinTech hub trends

Demand

• Individuals:Inestablished
hubsthatenjoyhighbanking
penetration,demandislargely
drivenbytech-savvyconsumers
lookingforabetterexperience
andawiderrangeofservices.
Inemergingmarketswhere
financialinclusionisachallenge,
FinTechsarehelpingbridge
theexclusiongap.Rapid
urbanization,mobileandinternet
penetration,andeaseofuseare
drivingindividualdemandfor
FinTechservices.Accordingto
WorldBank’sThe Global Findex 
Report 2017,69%ofadults,
i.e.,3.8billionpeople,havean
accountwithabankoramobile
moneyprovider,whichisan
increasefrom62%in2014and
just51%in2011.Theriseis
attributabletotheincreasing
useofmobilephonesandthe
internet.Between2014and
2017,thepercentageofusers
sendingandreceivingpayments
digitallyincreasedfrom67%to
76%globally;andfrom57%to
70%inthedevelopingworld.

• Corporations and SMEs: 
SMEspresentanattractive
opportunityforFinTechs.Limited

financialhistory,smallticket
loansandhighservicingcost
resultedinthissegmentbeing
underservedbytraditional
institutions.Thedigitizationof
thelendingprocess,including
theassessmentofcreditrisk,
isprovidingSMEswithan
alternativewayoffunding.
Digitalidentityprojectsinhubs,
suchasSingapore,India,China
andEstonia,arepresentingnew
opportunitiesforFinTechsto
servicethisunmetdemandinan
efficientmanner.

• Financial institutions: Banks
acrosscontinentsarepartnering
withandinvestinginFinTechs
acrossthebankvaluechainto
driveefficiencies,offernew
productsandaugmentcustomer
experience,resultinginrising
demandforbusiness-to-business
(B2B)solutions.

• Governments and regulators: 
Regulatorsareleveraging
FinTechs’capabilitiestoimprove
theirprocesses.Forinstance,
theMonetaryAuthorityof
Singapore(MAS)haspartnered
withFinTechfirmAnquanfor
blockchain-basedProjectUbin.

Hub subsector specialization

Globally,successfulhubstendtohavediversityintheecosystem,withstart-ups
spanningacrossmultiplesubsectorsandgrowthstages.

FinTechecosystemplaybook
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Atthesametime,someFinTechhubshaveidentifiedsubsectorswheretheyhavecertainadvantages,andhave
managedtotakeleadershiporarepositioningthemselvestobecomethedominanthubforthosesubsectors.

Someexamplesinclude:

Switzerland for 
cryptocurrency
Switzerland,whereregulators
displayedaclearandfriendlystance
infavorofcryptocurrencyfromas
earlyas2014,ishometotheCrypto
ValleyinthecityofZug.

Malaysia for  
Islamic banking
WithanestimatedMuslimpopulation
of61.3%,andanenablingregulatory
environment,Malaysiahasmade
considerableadvancesintheIslamic
bankingsector.

Stockholm for  
payments
Stockholmhasestablisheditself
asapaymentsgiantbyprovidinga
conduciveenvironmentforpayment
FinTechs,andisthehomeofFinTech
unicornsKlarnaandiZettle.

Increased access to government-backed funding:

Capital

• ForFinTechentrepreneurs,
accesstocapitaloftendepends
onanumberoffactorsincluding
thestageofproductmaturity,
backgroundoffounders,
headquarterlocationofthe
companyandtargetcustomer
segment.Toeasesomeofthe
capitalchallenges,governments
globallyaresupportingstart-ups
bygivingaccesstoriskand
growthcapital.Somehubshave
dedicatedfundsorfund-of-funds
(FOF)tosupportFinTechsin
theirgrowthphase:

• TheDubaiInternational
FinancialCentre(DIFC)
launchedaUS$100m
FinTech-focusedfundin
November2017toaccelerate
thedevelopmentofthe
FinTechsectorbyinvestingin
start-ups,fromincubationto
growthstage.

• TheGovernmentofIndia
(GoI)introducedtheStartup
IndiainitiativeinJanuary
2016thatincludeda
US$1.5bFOFforstart-ups.

• InJune2018,Bahrain
DevelopmentBank(BDB)

announcedthatAlWaha
FundofFunds,itsVCFOF,to
supportstart-upsinBahrain
andacrosstheMiddleEast
andNorthAfrica(MENA)
region,hadraisedUS$100m.

• In2017,HongKong
Governmentlaunchedthe
US$256mInnovationand
TechnologyVentureFund
toinvestinlocaltechnology
start-ups.

• InJune2015,Singapore’s
MAScommittedS$225m
overafive-yearperiod
fortheFinancialSector
TechnologyandInnovation
scheme.InDecember2017,it
announcedthelaunchofthe
S$27mArtificialIntelligence
andDataAnalytics(AIDA)
Grantunderthescheme.

• Policymakersarealsotaking
initiativestoimproveaccess
toprivatecapital:

• InJuly2018,theEstonian
Government,throughits
EstFundFOF,invested€60m
intoVCfundstosupport
start-upsandSMEs.Private
investorswilladd€40mto

theseVCfunds.

• Thisyear’sFinTech Investor 
Summit undertheMAS-
sponsored Singapore 
FinTech Festival 2018has
twocomponents—(a)
theFinTechDealDaythat
connectsFinTechswith
potentialinvestorsand(b)
Meet ASEAN’sTalents
andChampions(MATCH)
thatconnectsstart-ups
andenterprisesinASEAN
acrossallsectorswith
potentialinvestors.The380
participatinginvestorswho
enrolledforMATCHhave
indicated intentions to invest 
uptoatotalofUS$6.2bin
ASEANenterprisesnext
year,andanadditional
US$6bearmarkedoverthe
subsequenttwoyears.More
than17,000matcheswere
generatedbetweenthe380
participatinginvestorsand
840enterprise.
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Talent

• Themostsought-aftertechnical
talentincludedatascientists,
financialengineers,mobile
marketersandcomputer
programmers.

• TheBigTechfirmsaregiving
stiffcompetitiontoFinTechs
andfinancialinstitutionsintheir
effortstoattractstrongtech
talent.

• Somecountries,suchasthe
UK,FranceandtheUAE,are

attemptingtoimporttechnical
talentfromothercountries
byofferingspecialvisas.The
UKoffersavisarouteunder
theUKRIScience,Research
andAcademiaschemefor
non-EuropeanEconomicArea
(EEA)researchersandplansto
offerstart-upvisasforforeign
techentrepreneurs.TheUAE
introduceda10-yearresidency
visaforinvestorsandspecialists.
Meanwhile,countriessuchas

EstoniaandLithuaniahave
StartupVisaprograms.

• Nurturingdomestictalentis
asustainablesolutiontothe
talentunavailabilitychallenge
facedbyFinTechsandfinancial
institutions.HongKongand
Singaporearemovingtoward
thisdirectionbypartnering
withschoolstotrainstudentsto
developFinTechknowledgeand
capabilities.

Attracting talent considered key by FinTechs:

Making the workforce future-ready through FinTech-focused talent initiatives: 

• Ascompetitionfortechtalent
intensifiesglobally,hubsare
developingFinTech-focused
specializedprogramsand
initiativestodevelopthelocal
talentpool.Someinitiatives
beingtakenbythehubsinclude:

• FinTech-specificcourses
andprogramsincluding
government-ledinitiatives:

• SingaporeoffersFinTech-
specificcoursesunderits
SkillsFutureprogram.The
NationalTradesUnion
Congress,Singapore
Polytechnic(SP)and
theSingaporeFinTech
Association(SFA)have
jointlycreatedtheFinTech
TalentProgramme.

• TheHongKong
Governmenthas
launchedtwodedicated
publiclyfundeddegrees
inFinTech,beginning
academicyear2017-18:
BachelorofEngineering
ProgrammeinFinancial
TechnologyatThe
ChineseUniversityof

HongKongandBachelor
ofScience(Hons)in
FinancialTechnlogyat
HongKongPolytechnic
University.

• InIndia,BombayStock
Exchangelaunchedan
MBAprograminFinTech
inassociationwiththe
UniversityofMumbaiin
2017.

• AbuDhabiGlobalMarket
(ADGM)offersFinTech-
specificcoursesthrough
theADGMAcademy.

• FinTechtalentincubatorand
acceleratorprograms:

• TheHongKongMonetary
Authority(HKMA)has
partneredwiththeHong
KongAppliedScience
andTechnologyResearch
Institute(ASTRI)for
theFintechCareer
AcceleratorScheme
(FCAS),whichprovides
internshipintheFinTech
industrytoundergraduate
andpostgraduate
students.

• Singaporehaslaunched
theTechSkillsAccelerator
(TeSA)FinTechCollective
tostrengthenSingapore’s
infocommandFinTech
talentpool.

• Onlinelearninginitiatives:In
October2017,theUniversity
ofHongKong(HKU)
launchedAsia’sfirstFinTech
MassiveOpenOnlineCourse
(MOOC).
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Regulations

ToincreasecompetitionandprovideanenablingenvironmentforFinTechfirms,countriesarepushingout
initiativesinvaryingdegreeswithregardstoOpenBanking.ItallowsFinTechstoleverageonbanks’data
toprovideandextendtheirofferingstobankcustomers.Theteamshavehighlightedafewofthedifferent
approachesundertakenbyregulators:

Facilitation of innovation through Open Banking

Regulatory trends

ChangeisconstantintheFinTechspace,witheachideabeingmorerevolutionarythanthepreviousone.Itisa
momentoustaskforregulatorstoprovideregulatoryoversighttoprotectconsumerswhilebeingmindfulofnot
inhibitinginnovation.Regulatorshavetakendifferentapproaches,buttheyhavelargelyconvergedintoafew
similarways:

• Introduction of sandboxes: 
FinTechswithinasandboxare
abletolaunchproductsand
serviceswithoutnecessary
licenses.However,thenumber
ofconsumerswhomthey
canservewouldbelimitedto
containanypossiblenegative
effects.Atthesametime,
regulatorswouldbeabletohave
constantconsultationswith
companieswithinthesandboxto
understandthesubsector.

• Economic zones:Some
countrieshavecreated
specialeconomiczoneswhere
innovativefirmscanbeset
up.Thesezoneshavevarying
benefits;buttheunderlying
conceptisthesame—toprovide
alocationforthefirmsto
innovateandofferassistance
throughregulationsthatare
specifictothezones.These
regulationsmayincludelower
taxes,permissiontooperate

withoutnecessarylicenses
(orwithspeciallicenses)and
frequentconsultationswith
regulators.

• Consultations with industry 
players:Regulatorshavebeen
runningconsultationswith
industryplayerstolearnwhere
theindustryisheadingto,in
ordertogainanunderstanding
oftheindustryandknowhow
theycouldsupporttheindustry
whileprotectingtheconsumers.

• Guiding principles and 
frameworks rather than rules: 
AstheFinTechspaceisever-
changing,someregulatorshave
implementedguidingprinciples
tomaketheirstanceclear,
insteadofcreatingdefiniterules
thatmayinhibitinnovation.

• FinTech laws or licenses: To 
assistFinTechswithinthelocal
environmentwithoutchanging

muchofthelocalregulations,
somecountrieshaverolledout
FinTech-relatedlawsorlicenses
thatallowFinTechstooperate
withouttheneedtogaina
bankinglicense.

• TheUKpioneeredOpen
Banking,launchingtheinitiative
inJanuary2018,thatmandates
nineUKbankstoopenup
theirdataviaasetofsecure
applicationprograminterfaces
(APIs).

• Singapore’sMASisencouraging
financialinstitutionstoadopt
OpenAPIasakeyfoundational
layerforinnovationand
interoperability,althoughitis

notmandated.

• InJuly2018,HongKong’s
HKMAlaunchedthedraft
OpenAPIframework,
whichsetouttimelinesfor
institutionstofollow,andmade
recommendationsonspecific
protocolsanddataformats.
Theframeworkalsolaidout
expectationsonhowbanks
shoulddeployOpenAPI.

• IntheEU,therevisedPayment
ServiceDirective(PSD2)
requiresbankstoshare
informationoftheircustomers’
accountswiththirdparties
withtheauthorizationofthe
customers.
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Collaboration among regulators

Regulations(continued)

AmajorconcernforFinTechswhen
exportingtheirservicesisthe
differinglocalregulations.

Regulatorsareawareofthisand
havetakenstepstomitigate
thischallenge.FinTechindustry
associationsandfinancial
regulatorsareenteringinto
partnershipsgloballytoshare
leadingpractices,experiences
andframeworks,andtohelp

FinTechfirmsexpandineach
other’smarket.Regulatorsinthe
UK,SingaporeandAustraliahave
enteredintothemostnumberof
bilateralagreementswithother
regulators.

Thenewestmeasuretoimprove
collaborationamongregulators
istheGlobalFinancialInnovation
Network(GFIN).Twelvefinancial
regulatorslaunchedtheGFIN

inAugust2018.Thepurposeis
toprovideanefficientwayfor
innovativefirmstointeractwith
regulators,helpingthemnavigate
amonghubstoscalenewideas.It
isalsoexpectedtocreateanew
frameworkforcooperationamong
financialservicesregulatorson
innovation-relatedtopics.

Abu Dhabi Singapore, Australia

Canada Australia, UK, France

Mainland China UK, Australia, Hong Kong

France Canada, Singapore, Mauritius

Hong Kong UK, Dubai, Australia, Switzerland

Singapore UK, Dubai, South Korea, Australia

London US, Australia, Canada

United States UK, Singapore, Canada

Hubs Instances of bilateral agreements

Regulators are experimenting with new technologies such as DLT

Somegovernmentsareawarethatdistributedledgertechnology(DLT)canimproveprocesses.Theyare
experimentingwithblockchaintechnologyinareassuchaspayments(includingwholesalepayments,sovereign
currency,tradefinanceandinterbankpayments).SomeexamplesofDLTbeingadoptedbygovernmentsare:

• InJuly2018,HongKong’s
HKMA,alongwithsevenlocal
lenders,announcedthatitis
goingtolaunchablockchain-
basedtradefinanceplatformin
September2018.

• TheSouthAfricanReserveBank
(SARB)conductedasuccessful

blockchainexperimentfor
wholesalepaymentsusingthe
technology.

• Hubs,suchasSingapore,
CanadaandtheUS,are
experimentingwiththeirown
digitalcurrencies.

• Somesmalljurisdictions,suchas
Malta,GibraltarandBermuda,
havetakenacrypto-friendly
stance to attract crypto or 
DLTfirmstodomicileintheir
jurisdictions.
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Speeding innovation through public accelerator programs

Receiving support from traditional financial institutions

Offering FinTechs global platform through branding and positioning initiatives

Environment

• Incubators,accelerator
programsandinnovations
labsorcentersareimportant
leverstodrivetheFinTech
sectorinaneconomy.Hubs
globallyhaverecognizedthe
significanceoftheseprograms
aimedatdevelopingstart-upsby
providingmentoring,funding,
training,networking,and
marketingandpublicrelation
opportunities:

• Dubai’sDIFChaslaunched
itsFinTechHiveaccelerator
program,whichfocuseson
FinTechopportunitiesin
theMiddleEast,Africaand
SouthAsia(MEASA)region’s
financialsector.

• ADGMinAbuDhabihas
tiedupwithPlugandPlay
tolaunchitsacceleratorin
October2017.

• K-StartupGrandChallenge
isagovernment-supported
start-upacceleratorprogram
inSouthKorea.

• Singapore’sMASrunsits
globalacceleratorprogram,
Global FinTech Hackcelerator, 
focusingonstart-upsacross
theglobe.

• Itisimperativethatgovernment-
ledinitiativesaresupportedby
industryparticipantsinorder
toensureathrivingFinTech
ecosystem.Financialinstitutions
globallyaresupporting
thesectorthroughvarious
initiatives:

• Banksglobally,suchasCiti,

HSBC,Santander,BBVA,
UnitedOverseasBank
andBankMandiri,have
dedicatedfundstoinvestin
FinTechventures.Ithelps
bankstoachieveatwo-fold
objective:investingtoenjoy
thebenefitsofrisingFinTech
valuations,andleveraging

theFinTechs’technological
advantageinorderto
improvetheirownproducts
andprocesses.

• Banksareactivelyengaging
withFinTechsthrough
innovationlabs,hackathons
andacceleratorprograms.

• Severalhubsglobally,through
FinTecheventsandprograms,
areprovidingFinTechswitha
platformtoconnect,collaborate
andnetworkwithinvestors,tech
players,industryparticipants
andregulators.These
eventsencompassaseries
ofconferences,workshops,
awardsandexhibitionsaswell
asnetworking,amongother
activities:

• TheSingapore FinTech Festival 
(aweek-longevent)isorganized
byMASinpartnershipwith
theAssociationofBanksin
Singaporeandincollaboration
withSingExHoldings.Itincludes
theGlobal FinTech Hackcelerator, 
FinTechconferenceand
exhibition,theFinTech Investor 
Summit and FinTech Awards.

• Hong Kong FinTech Week 2018, 
hostedbyInvestHongKong

(InvestHK),offersawindow
intoHongKong’spositionas
Asia’sfinancialhub,andasan
entrypointtoPeople’sRepublic
ofChinaandtheGreaterBay
Area.ThethirdannualHong 
Kong FinTech Week,heldfrom
29October2018to2November
2018,isthefirstcross-border
FinTechevent,expandingfrom
HongKongtoShenzhen.



Cluster analysis

Cluster: Key takeaways

ASEAN 
Fast-growingeconomies
withlargepopulations 
makeauniqueplayground

Drivers 
Thekindofdemandandsupplythathave
beendrivingthedevelopmentofthe
ecosystemsofar

Spotlight
Notableplayersandtrendsthathaveemerged
inthelocalandregionalecosystem

Opportunity
Areasthatpresentsignificantroomforgrowth
inthenearfuture

Drivers 
ASEANistheconnectingbridgebetween
ChinaandIndia,makingitaperfectplacefor
largelocalandglobalplayerstocollaborate
andcompete.Regulatorsaresupporting
innovation,butatthesametime,arecautious
inordertoensurethatthefinancialsystem
ispreparedtohandlethestressofaglobal
financialcrisis.

Spotlight
E-commerce,andsocialandmobilityplayers
areexpandingintothefinancialservicesfield,
leveragingontheirlargeuserbase.

FinTechecosystemplaybook
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Opportunity
Theregionhassomeofthefastest-growing
economieswiththelargestpopulationbases,
andastronghistoricalandculturalheritage.
Astheseeconomiescontinuetogrow,there
willbemoredemandforbetterquality
services.

Drivers 
SeveralgovernmentsareconsideringFinTech
developmentasoneofthepillarstoincrease
financialinclusion.Thedevelopmentof
FinTechhasbeendrivenbystart-upsseeking
toservesegmentspreviouslyinadequately
addressedbythefinancialsystem.Financial
inclusionwilldrivesustainableeconomic
development.

Spotlight
Privatecorporationsandinternational
investorsarebuildingventurestocomplement
existingfinancialservicesproviders.

Opportunity
Collaborationintheregionisbecomingmore
frequentandthedevelopmentoftheFinTech
industrywillallowtheexpansioninquantity
andqualityofsynergiesamongdifferent
actorsintheecosystem.

Latin America 
Opportunitiesin
underservedmarket
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Drivers 
Attheturnofthecentury,theseeconomies
openedup,andsincethenhavebecome
anattractiveinvestmentdestinationdueto
consumerspendinggrowth,competitivewage
ratesandskilledworkforce.Theregionhas
stronginfrastructureandtalentthatarebeing
leveragedupon.

Spotlight
Theregionisdevelopinghomegrown
companiesandattractinginternational
companiestosetupheadquarterstoservice
theEUmarket.

Opportunity
BybeingpartoftheEU,countrieshave
accesstoalargeunifiedmarket.Theregionis
placedstrategicallybetweenAsia,theMiddle
EastandEurope,andcanbeabridgefor
companiesexpandinggeographicallyinthese
areas.

CESA 
Leveragingstrong
talentbase

The Middle East 
Governmentsupportand
capitaldrivingFinTechgrowth

Drivers 
Capitalhasbeenoneofthekeystrengths
oftheregionduetothepresenceoflarge
sovereignandprivatefundsthathavealong
historyofglobalinvestments.Severalstates
viewFinTechasamajoralleytodiversifytheir
economiesfromnaturalresourcesandhave
specificinitiativestodrivefinancialservices.

16
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Drivers 
Theregionhasoneofthelargest
concentrationoftheunbankedand
underbankedpopulation,whichprovides
anopportunityforleapfroggingseveral
generationsoftechnologyandinfrastructure
toprovideacuttingedgesolution.For
example,theregionhasskippedlandlinesand
2Gtogodirectlyto3Gand4G.

Spotlight
Severalwalletsbackedbytelecommunication
companieshavebecomeglobalcasestudies
offinancialinclusion.Mostoftheinnovationis
drivenbytelecomplayers,whichisuniqueto
theregion.

Opportunity
Largepenetrationofmobilemoneyaccounts
presentopportunitiestoFinTechstoexplore
expansioninotherareasincludingalternative
lending,cross-bordertransfers,personal
financeandremittances.Collaborationwith
localfinancialplayerscanhelpFinTechs
navigatethismarket.

Africa 
Leapfroginnovations

Spotlight
Someofthehubshaveregulatorytechnology
(RegTech)asprimaryfocus.Othershave
positionedthemselvesaslaunchpadsto
servicethewholeMiddleEastmarket.

Opportunity
Theregionoffersuniqueopportunityto
FinTechproductsandservicesthatare
focusedonIslamicbanking.FinTechscanalso
helpsolvethechallengeoffragmentedaccess
tofinancialservicesintheregion.



MainlandChinaandHongKong:

Drivers 
InMainlandChina,confluenceoffactors,
includingrelaxedregulations,vastmarketof
unaddressedfinancialneedsandthegrowth
indigitalpenetration,revolutionizedfinancial
servicesandmadeFinTech‘awayoflife’.
ProximitytoMainlandChinaandsupportive
regulationsarethekeydriversforFinTechin
HongKong.

Spotlight
MainlandChinahasindependentfinanceand
lifestyle(FinLife)ecosystemsthatstartedout
ase-commerceandchatplatformsbefore
developingintofull-scalefinancialservices
providersgoingontoearnbanklicenses.

Opportunity
ForChina-basedcompanies,leveringdataand
techtoexpandoutsidecoreareasaswellasin
globalmarketsiskeytogrowth.

India:

Drivers 
Government-leddigitalinfrastructure,and
rapidurbanizationandmobilepenetrationis
drivingthedevelopmentofFinTechsector,
particularlyinpayments.

Spotlight
IndianFinTechplayersareraisinglarge
fundingfromforeigninvestorslookingto
expandoverseas.Indiaisnowhometotwo
FinTechunicorns.

Asia 
RiseofindependentFinLife
ecosystemplatformsinGreater
China;andIndiabringingthebest
fromEastandWest.

18
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Opportunity
InIndia,globalinvestors,suchasChinese
internetfinanceplayersandAmerican
e-commerceplayers,havesetupgreenfield
venturesaswellasinvestedsignificantlyin
localventures,creatinganinterestingstage
foraFinTechecosystemtobebuilt.B2B
businessmodelsaregainingprominencegiven
thebackdropofgovernmentinitiatives.



ASEAN

Keyhighlights

TheInternational
FinancialCorporation,
alongwithregional
stakeholders,
establishedtheASEAN
FinancialInnovation
Network(AFIN)in
2017tofacilitate
collaborationamong
financialinstitutions
withtheprimary
objectiveoffinancial
inclusion.

Theregionhasan
estimatedpopulation
of646million,witha
medianageof28.8
years.Ithasa58%
internet penetration 
ratewith390.8million
mobileusers.FinTech
investmentwas
US$366min2017.

ASEANFintechNetwork
(AFN)waslaunched
inNovember2017to
enablecollaborationand
cooperationonFinTech
ecosystemsamongsix
participatingnations.

Malaysia

Thailand

Indonesia

Philippines

Singapore

Cambodia

Vietnam

FinTechecosystemplaybook
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Keyhighlights

Thailand

GDP: US$455.8b | 2017

GDPgrowth(y-o-y):3.9%
GDPpercapita:US$6,601

Population:69 million

Inflation:0.7%
FDIinflow(%ofGDP):2%
Regulatorysandbox:Yes

Indonesia

GDP: US$1.0t | 2017

GDPgrowth(y-o-y):5.1%
GDPpercapita:US$3,842

Population:264.3 million

Inflation:3.8%
FDIinflow(%ofGDP):2.2%
Regulatorysandbox:Yes

Vietnam

GDP: US$220.6b | 2017

GDPgrowth(y-o-y):6.8%
GDPpercapita:US$2,310

Population:95.5 million 

Inflation:3.5%
FDIinflow(%ofGDP):6.3%
Regulatorysandbox:No

Philippines

GDP: US$313.5b | 2017

GDPgrowth(y-o-y):6.7%
GDPpercapita: US$2,982

Population: 105 million

Inflation:2.9%
FDIinflow(%ofGDP):3.2%
Regulatorysandbox:Yes

Cambodia

GDP: US$22.2b | 2017

GDPgrowth(y-o-y):6.9%
GDPpercapita:US$1,387

Population:16 million

Inflation:2.9%
FDIinflow(%ofGDP):11.4%*
Regulatorysandbox:No

Malaysia

GDP: US$315.2b | 2017

GDPgrowth(y-o-y):5.9%
GDPpercapita:US$9,949

Population:32 million

Inflation: 3.8%
FDIinflow (%ofGDP):3%
Regulatorysandbox:Yes

Singapore

GDP: US$324.1b | 2017

GDPgrowth(y-o-y):3.6%
GDPpercapita:
US$57,749

Population:
5.6 million

Inflation:0.6%
FDIinflow(%ofGDP):19.6%
Regulatorysandbox:Yes
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Digitalreadiness
Internet bandwidth (kb/s/user)

982.923.6

49.2

24.9

91.3

42.6

43.4

Mobile subscriptions (per 100 people)

110

134

126

174

176

117 148

Cambodia

Indonesia Malaysia Singapore

Thailand Vietnam Philippines 

Cambodia Indonesia Malaysia

Singapore Thailand Vietnam Philippines 

Financialparameters

Banking penetration (%) Debit card ownership (%)

7 92

60 27

31 74

21

Credit card ownership (%)
0.6 2.4 21.3

1.94.19.8

48.9

Made or received digital payments in the 
past year (% age 15+ years of population)

16 35 70

25

90

62 23

Sources: 
1. ASEANstats:EYASEANFinTechCensus2018Report,February2018

2. GrossDomesticProduct(GDP)andpopulation,inflation:Oxford
Economics

3. FDIinflowandMobileSubscriptions:WorldBankOpenData

4. Internetusersandinternetbandwidth:TheGlobalCompetitiveness
Report2017–2018,WorldEconomicForum

5. FinancialParameters:TheGlobalFindexDatabase,WorldBank

*FDIinflowCambodia-Considered2016figuresinstead

46.5%
55.5%

47.5%
81.0%
78.8%
25.4%
25.6%

Internet users (%)

68.9%
30.8%
81.6%
97.9%
85.3%
48.9%
21.7%
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Success stories

Singapore
• MASsetuptheFinancial

TechnologyandInnovationGroup
(FTIG)withinitsorganizational
structurein2015.Theformation
ofFTIGisacommitmentbyMAS
towardthevisionofasmart
financialcenter.In2016,MAS
setupFinTechOfficetoserveas
aone-stopvirtualentityforall
FinTechmatters.

• OtherinitiativesoftheSingapore
GovernmentincludetheFinTech
RegulatorySandbox,RegTech
initiativesandtheintroduction
ofblockchainforinterbank
payments.In2015,MAS
announcedthatitwouldcommit
S$225moverthefollowingfive
yearsforFinTechprojects.MAS
hasalsoissuedguidanceonICOs
andplanstoissueguidelinesfor
theuseofartificialintelligence(AI)
intheindustry.

• TheannualSingapore FinTech 
Festivalseestheparticipation
ofthousandsofstart-upsand
investors.Over30,000people
from109countriesrepresenting
morethan5,000companiestook
partinthefestivalin2017.

• TheIntellectualPropertyOffice
ofSingaporelaunchedthe
FinTechFastTrackinitiative,
whichprovidesexpeditedpatent
application-to-grantprocessfor
FinTechinventions.

• SingaporeFinTechAssociation
(SFA)isacross-industryinitiative
thathasover300members.

Malaysia
• Malaysiawasthefirstcountry

inASEANtointroducea
regulatoryframeworkforequity
crowdfunding(ECF)andpeer-
to-peer(P2P)financing.Bank
NegaraMalaysia(BNM)has
establishedcross-functional
FinancialTechnologyEnabler
Group(FTEG)withinthebank.
FTEGisresponsibleforformulating
andenhancingregulatory
policiestofacilitatetheadoption
oftechnologicalinnovationsin
theMalaysianfinancialservices
industry.BNMalsolaunched
anOpenAPIworkinggroupin
September2018.

• Malaysiaaspirestobecomean
IslamicFinTechhub,asevidenced
bystrongsupportfromregulators.

• BNMreleasedguidelineson
e-KYCin2017.Theguidelines
setoutminimumrequirements
andstandardsthatanapproved
remittanceserviceprovidermust
observeinimplementinge-KYC.



Indonesia
• FinTechgrowthinIndonesiaisin

digitalpayments,underpinned
byhugee-commerceboomin
thecountry.Oflate,thecountry

witnessedanactivepayments
M&Amarket,withregionalplayers
tryingtoexpandtheirpresence.

• Indonesia’sfinancialservices
authority,OtoritasJasaKeuangan
(OJK),formedtheFinTech
AdvisoryForumin2017toensure
constructivecoordinationamong
agencies,ministries,FinTechstart-
upsandotherrelevantparties.

FinTechdistributioninASEAN

15%

43%

6%4%

5%

8%

8%

11%

Payment and mobile wallets

Financial comparison

Retail investment

Blockchain

Financial lending

Financial and business tools

Account software

Others

Source: 
UOBStateofFinTechinASEAN
(Published:November2017)
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Thailand
• TheBankofThailand(BOT)has

launchedasandbox,andformed
forumstopromotesharing,
discussionsandconsultationswith
academicians,incumbentsand
regulators.

• MajorThaibankshavesetuptheir
corporateventurearmstoinvest
inFinTechs.

• InJune2018,theSecurities
andExchangeCommissionof
Thailandannouncedaregulatory
frameworkforICOsandICO
portals.Theframeworkbecame
effectiveinJuly2018.

Vietnam
• InJanuary2017,theVietnamese

Governmentsignedapolicy
decisionaimedtosignificantly
reducecashtransactionsand
improveelectronicpayment
methodsby2020.Undertheplan,
totalcashtransactionswould
belessthan10%oftotalmarket
transactions.

• TheFintechSteeringCommittee
wasestablishedbytheStateBank
ofVietnam(SBV),thecountry’s
centralbankinMarch2017.Itsaim
istoadvisethegovernmenton
FinTechecosystemdevelopment,
whichincludeshelpingthe
governmentinthedevelopmentof
aregulatoryframework,toensure
growthintheindustryandsupport
FinTechinnovation.

• InMay2018,SBV,Asian
DevelopmentBank(ADB),the
AustralianGovernmentand
MekongBusinessInitiative
launchedtheFinTech Challenge 
Vietnamevent,seekingsolutions

fromstart-upstoaddresssome
challengesoffinancialinclusion
inVietnam.Theeventsawthe
participationof141FinTech
companies,45ofwhichwere
Vietnamese.

Philippines
• InDecember2015,theBangko

SentralngPilipinas(BSP)launched
theNationalRetailPayment
System(NRPS),whichaimsto
enableanyuserwithabankor
electronicmoneyaccounttodo
electronicfundtransfer(EFT)from
oneaccounttoanotheraccount
inanyparticipatingfinancial
institution.

• AsofApril2018,theBSPis
alsopilotingRegTechsolutions
tostrengthenitsrisk-based
regulatoryandsupervisory
activities.TheBSPhadpartnered
withtheRegTechforRegulators
Accelerator(R2A),aprojectthat
providestechnicalassistance
forfinancialsectorregulators
todevelopandtestdigital
supervisiontoolsandtechniques.

Cambodia
• AsofJuly2017,theNational

BankofCambodia(NBC)was
developinganationalfinancial
inclusionstrategy,withtheprivate
sectorplayingapivotalrole,to
banksignificantnumberofadult
Cambodiansandprovideformal
financialservices.

Success stories



ASEANFinTechNetwork
(AFN)waslaunched
inNovember2017to
enablecollaborationand
cooperationonFinTech
ecosystembetweensix
participatingnations

AccordingtoWorld
Bank’sGlobal Findex 
Database 2017, 
themobileinternet
penetrationinLatin
AmericaandCaribbean
regionis55%,which
is15%morethan
thedevelopingworld
average.

Theregionhasan
estimatedpopulationof
553millionwith80%of
peoplelivinginurban
areas.

Thereareabout1,034
FinTechstart-upsin
LatinAmerica,of
which41%service
underservedor
excludedcustomersand
theSMEmarket.

Latin America

Mexico

Brazil

Keyhighlights
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Mexico

GDP: US$1.2t | 2017

GDPgrowth(y-o-y):2.3%
GDPpercapita:US$8,935

Population:129.4 million

Inflation:6.0%
FDIinflow(%ofGDP):2.8%
Regulatorysandbox:Yes

Brazil

GDP: US$2.1t | 2017

RealGDPgrowth(y-o-y):1.0%
GDPpercapita: US$9,810

Population: 209.5 million

Inflation:3.5%
FDIinflow(%ofGDP):3.4%
Regulatorysandbox:No

Digitalreadiness

Internet bandwidth (kb/s/user)

66.2 24.9

Mobile subscriptions (per 100 people)

113.0 88.5
Brazil

Mexico

Internet users (%)

59.5
59.7

Keyhighlights
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Success stories

Financialparameters

Debit card ownership (%)

59 25

Credit card ownership (%)

27 10

Banking penetration (%)

36.9
70.0

Made or received digital payments in the past year 
(% age 15+ years of population)

Sources: 
1. Finnovista

2. WearesocialDigitalin2018report

3. UrbanisationinLatinAmerica,BBVA
Research,July2017

4. GrossDomesticProduct(GDP),GDPper
capita,populationandinflation:Oxford
Economics

5. FDIinflowandMobileSubscriptions:World
BankOpenData

6. Internetusersandinternetbandwidth:The
GlobalCompetitivenessReport2017–
2018,WorldEconomicForum

7. FinancialParameters:TheGlobalFindex
Database,WorldBank

Brazil
• InApril2018,theCentralBank

ofBrazilissuedaregulationthat
grantsautonomytoelectronic
lendingplatformstocarry
outloantransactionsdirectly
betweenborrowersandlenders
byintroducingtwonewcategories
offinancialinstitutions—P2P
companiesanddirectcredit
companies.

• BanksinBrazilhavebeen
connectingwithFinTechsthrough
fundingandincubation.

• TheSecuritiesandExchange
CommissionofBrazilrunsits
FinTechHub,whichaimsto
analyzethedevelopmentand
applicationofFinTechincapital
markets.

Mexico
• MexicoFinancialTechnology

InstitutionsLawbecameeffective
inMarch2018.Itprovides
regulatorycertaintyonissues
includingcrowdfunding,payment
methodsandcryptocurrencies.
Mexicobecameoneofthefew
countriesgloballytoregulatethe
sector.

• Aregulatorysandboxwas
introducedtoallowcompaniesto
obtainatemporaryauthorization
foramaximumoftwoyears.

58 32
Brazil Mexico
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FinTechlandscapeinLatinAmerica—2017-18

Source:FinTechecosysteminLatinAmerica,Finnovista

Mexico

Brazil

Colombia

Argentina

Chile

Peru

Ecuador

Uruguay

Other

26%

17%

16%

8%

9%

6%

5%

13%

Lending

Payments & remittances

Enterprise financial management

Crowdfunding

Personal financial management

Insurance

Wealth management

Others

35%

3%1%3%
5%

7%

12%

23%

11%



Keyhighlights1

ASEANFinTechNetwork
(AFN)waslaunched
inNovember2017to
enablecollaborationand
cooperationonFinTech
ecosystembetweensix
participatingnations

Keyhighlights

Theregionhasahigher
mobilepenetrationrate,
withcountrieshaving
mobilepenetration
ratesabovetheglobal
averageof112%.

Theregionhasan
estimatedpopulationof
406millionwithnearly
74%internetpenetration
ratein2017.

EconomiesinCentral
andEasternEurope
witnessedabuoyant
economicgrowthlast
year, driven by a rise 
inconsumerdemand
andinvestment,which
eventuallyloweredthe
unemploymentratesin
theregion.

CESA

Czech Republic

Russia

Estonia

Lithuania

30
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Keyhighlights1Keyhighlights

Estonia

GDP: US$26.0b | 2017

GDPgrowth(y-o-y):4.9%
GDPpercapita: US$19,744

Population: 1.3 million

Inflation:3.7%
FDIinflow(%ofGDP):3.3%
Regulatorysandbox:No

Czech Republic

GDP: US$217.2b | 2017

GDPgrowth(y-o-y):4.5%
GDPpercapita:US$20,504.5

Population:10.6 million

Inflation:2.4%
FDIinflow(%ofGDP):4.3%
Regulatorysandbox:No

Lithuania

GDP: US$47.3b | 2017

GDPgrowth(y-o-y):3.9%
GDPpercapita:US$16,992

Population:2.8 million

Inflation:3.7%
FDIinflow(%ofGDP):2.3%
Regulatorysandbox:Yes

Russia

GDP: US$1.6t | 2017

GDPgrowth(y-o-y):1.5%
GDPpercapita: US$10,951

Population:144 million

Inflation:3.7%
FDIinflow(%ofGDP):1.8%
Regulatorysandbox:Yes
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Digitalreadiness

Internet users (%) Internet bandwidth (kb/s/user)

Mobile subscriptions (per 100 people)

180.7

210.8

51.9

198.6

145.4 150.9

119.0 157.9
Estonia Lithuania

Czech Republic Russia

76.4%
76.5%
74.4%
87.2%

Financialparameters

Banking penetration (%)

Made or received digital payments in the past year (% age 15+ years of population)

Debit card ownership (%)

92%

75% 57%

56%

Credit card ownership (%)

29% 16%

20%25%

76%
81%
83%
98%

97% 78% 80% 71%

Estonia Lithuania

Czech Republic Russia

Sources: 
1. Digitalin2018report,Hootsuite,January

2018

2. GrossDomesticProduct(GDP),GDPper
capita,populationandinflation:Oxford

Economics

3. FDIinflowandMobileSubscriptions:World
BankOpenData

4. Internetusersandinternetbandwidth:The

GlobalCompetitivenessReport2017–
2018,WorldEconomicForum

5. FinancialParameters:TheGlobalFindex
Database,WorldBank
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Estonia
• Estoniahasastrongreputation

forbeingadigitaleconomy.The
countryboastsofmuch-lauded
e-residencyprogramthatincludes
thee-identityprogramand
e-Estoniastateportal:

• Undertheprogram,the
Governmentissuesa
digitalidentitythatallows
entrepreneurstosetupand
runalocationindependent
business.Businessescan
quicklysetuptheirpresencein
thecountry(in15minutes).

• E-residentscanstarta
companyonline,access
bankingandonlinepayment
serviceproviders(PSPs),
managecompanyremotely.

• Estonialaunchedthe
e-Residencyprogramin2015,
anditse-residentshavesince
growntoapproximately40,000
peoplefrom150countriesas
ofJune2018.

• Estoniahasdevelopedoneof
themostliberaltaxsystemswith
a0%corporateincometaxon
companieswithoutdividends.

• In2015,theEstoniangovernment
established‘StartupEstonia’to
strengthentheEstonianstartup
ecosystem,carryouttraining
programsforstartups,educate
localinvestorswhilstattract

foreigninvestors,andeliminate
regulativeissuesandbarriers.

• ThecountryhasaStart-upVisa
programthatenablesnon-EU
residentstoworkforEstonia’s
start-ups.

Lithuania
• Lithuaniapositionsitselfasthe

entrypointforFinTechcompanies
totheEU.Thecountryhastaken
measurestocreateaconducive
environmentforthedevelopment
ofitsFinTechindustry.Afast
digitalpaymentore-money
license(inabout3to4months),
easylicensingforP2Plending
platformsandcrowdfundinglaws
aresomeofthekeyinitiativesby
theGovernment.

• InJuly2018,theBankofLithuania
introducedaprocedurethatallows
companiestoapplyremotelyand
onlineforFinTechlicenses.

• Lithuaniaoffersaspecialized
bankinglicensethatallowsto
establishabankwitharegistered
capitalofonly€1m.

• InJanuary2018,theBankof
Lithuaniaannouncedthatitwillbe
launchingablockchainsandbox
platformfordomesticandforeign
companies.Theplatform,called
LBChain,willallowFinTechsto
developandtestoutblockchain-
basedsolutions.

Success storiesSuccess stories



• ForFinTechs,specialsupport
andadvicesystemsareprovided
fortheirfirstyearofoperations.
Non-bankinginstitutionsare
givenaccesstoCENTROlink,the
paymentsystemoperatedbythe
CentralBankofLithuania,and
thuscanexecutepaymentsinthe
EU’sSingleEuroPaymentArea.

Czech 
Republic

• GovernmentagencyCzechICT
AlliancesetupthePragueStartup
Centrein2016tohelpearly-stage
start-upsconnectwithinvestors
andpartners.Servicesincludean
incubationprogramforuniversity
studentsandearly-stagestart-
ups,officesinPraguedowntown,
varioustrainingsandworkshops
forstart-ups,andnetworking
events.

• InJanuary2017,CzechRepublic
startingJanuary1,2017,
introducedthelawagainstmoney
laundering.Thelawprepared
bytheMinistryofFinanceofthe
CzechRepublicrequiresvirtual
currencyexchangestodetermine
theidentityofcustomers.

Russia
• InApril2016,TheCentral

BankoftheRussianFederation
createdadedicateddepartment
—DepartmentOfFinancial
Technologies,Projectsand
ProcessOrganization—tomonitor,
analyzeandevaluatethescopeof
theemergingFinTechsector.

• Inearly2018,thecentralbank
publishedadocumentsetting
guidelinesforthedevelopmentof
financialtechnologiesfrom2018
to2020.

• InApril2018,thecentralbank
introducedaregulatorysandbox
toserveasaplatformformodeling
theprocessesoftheuseand
applicationofinnovativefinancial
services.

• Thegovernment-fundedInternet
InitiativesDevelopmentFund(IIDF)
has$100M(6bnRUB)underits
managementasofAugust2018.

• From2013toAugust2018,IIDF
hadclosed370dealswithvalues
rangingfrom$20kto$5.5M

34
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GulfCooperationCouncil(GCC)
economiesintheregionare
undertakingreformstopromote
growthinthenon-oilsector
andinvestingininfrastructure
developmenttopusheconomic
growthintheregion.

Theregionhasanestimated
populationof253millionin2018
withoverallinternetpenetration
of65%in2017.Theregionhas
mobilepenetrationrateof128%.
However,internetpenetrationrateis
fragmentedacrosstheregion.

The Middle East

Bahrain

GDP: US$36.7b | 2017

GDPgrowth(y-o-y):
4.0%
GDPpercapita:
US$26,820

Population:  
1.4 million

Inflation: 1.4%
FDIinflow(%ofGDP):1.5%
Regulatorysandbox:Yes

Bahrain

Saudi Arabia UAE

Turkey

35
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Turkey

GDP: US$851.3b | 2017

GDPgrowth(y-o-y):7.3%
GDPpercapita:US$10,527

Population:80.8 million

Inflation:11.1%
FDIinflow(%ofGDP):1.3%
Regulatorysandbox:No

Saudi Arabia

GDP:(1) US$686.7b | 2017

GDPgrowth(y-o-y):-0.9%
GDPpercapita:US$20,926

Population:32.8 million

Inflation:-0.9%
FDIinflow(%ofGDP):1.2%*
Regulatorysandbox:Yes 
(capital markets)

UAE

GDP: US$382.6b | 2017

GDPgrowth(y-o-y):0.8%
GDPpercapita: US$40,622

Population: 9.4 million

Inflation:2.0%
FDIinflow(%ofGDP):2.5%*
Regulatorysandbox:Yes 
(Dubai and Abu Dhabi)
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Sources: 

1. Digitalin2018report,Hootsuite,
January2018

2. GrossDomesticProduct(GDP),
GDPpercapita,populationand
inflation:OxfordEconomics

3. FDIinflowandMobile
Subscriptions:WorldBankOpen
Data

4. Internetusersandinternet
bandwidth:TheGlobal

CompetitivenessReport2017–
2018,WorldEconomicForum

5. FinancialParameters:TheGlobal
FindexDatabase,WorldBank

Note: * 2017 FDI inflow figures not available. Considered 2016 figures instead.

Financialparameters

Bahrain Saudi Arabia

Turkey UAE

Banking penetration (%) Debit card ownership (%)

80

63 83

67

Credit card ownership (%)

30 16

4542

Made or received digital payments in the past year 
(% age 15+ years of population)

77 61 64 84

88.2%
68.6%
71.7%
98.6%

Digitalreadiness

Internet users (%)

Bahrain Saudi Arabia

Turkey UAE

90.6%
58.3%
73.8%
98.0%

Mobile subscriptions (per 100 people)

158.4 122.1

210.996.4

Internet bandwidth (kb/s/user)

68.1 133.7

112.8 78.2



United Arab 
Emirates

Dubai
• Establishedin2004,DIFCisa

majorfinancialhubintheMEASA
region.Ithasanindependent
regulatorandjudicialsystem,and
aglobalfinancialexchange.The
financialdistricthas2,003active
registeredcompaniesoperating
withacombinedworkforceof
22,768.

• DIFCestablishedFinTechHive,
anacceleratorthataimstobring
financialandtechnologyfirms
together.Itofferslicensing
solutionsforFinTechsand
supportiveregulationthrough
itsInnovationTestingLicence.It
alsooffersdedicatedcommercial
license,specificallydevelopedfor
FinTech,RegTechandInsurTech
firmstooperatewithinthecenter.

• DIFClaunchedaUS$100m
FinTech-focusedfundtoaccelerate
thedevelopmentinfinancial
technologybyinvestinginstart-
ups,fromincubationtogrowth
stage.

• ItlaunchedTheAcademy,an
executiveeducationcenter,in
2017.Formedinpartnership
withleadingbusinessschools,
TheAcademyprovidesaccessto
financialservicescourses.

• InAugust2017,theDubai
FinancialServicesAuthority
(DFSA),launcheditsregulatory

frameworkforloan-and
investment-basedcrowdfunding
platforms.

AbuDhabi
• ADGMwasfoundedin2013.

Itcomprisesthreeindependent
authorities:ADGMCourts,the
FinancialServicesRegulatory
AuthorityandtheRegistration
Authority.

• ADGMhasintroducedseveral
initiativesandprogramstosupport
thecountry’sFinTechecosystem.
Ithasaregulatorysandbox
programandispartofGFIN.

• InOctober2017,ADGMlaunched
theFinTechInnovationCentre,a
co-workingspaceforFinTechs,
andenteredintopartnershipwith
PlugandPlay,aglobalaccelerator
programtosupportfinancial
innovation.

• InSeptember2018,ADGM
launchedaregulatoryframework
forprivatefinancingplatforms
thatenableenterprisestoseek
financingfromprivateand
institutionalinvestorstolaunch
andgrowtheirbusinesses.

• FinTech-specificcourseswere
launchedbyADGMAcademy
inMay2018.Theacademyis
partneringwitheducational
institutionsforarangeof
programsonbankingandfinance,
personalandprofessional
development,entrepreneurship,
andnationaldevelopment.

Success storiesSuccess stories
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Bahrain
• BahrainFinTechBaywaslaunched

inNovember2017withthe
collaborationofBahrainEconomic
DevelopmentBoard(EDB)
andFTC.

• InBahrain,FinTechdevelopment
isinspiringIslamicfinance
institutionstoadoptdigital.
InDecember2017,AlBaraka
BankingGroup,KuwaitFinance
HouseandBahrainDevelopment
Bank(BDB)launchedthefirst
globalIslamicFinTechconsortium,
ALGOBahrain.Theconsortium,
whichaimstoincreasethe
adoptioninFinTechinIslamic
banking,planstolaunch15
bankingplatformsby2022.

• TheCentralBankofBahrainhas
adedicatedFinTech&Innovation
Unitthataimstocreatea
supportiveregulatoryenvironment
toencourageinvestmentin
FinTech.Developmentsinclude
adedicatedlicensecategoryfor
conventionalandShari’a-compliant
crowdfundingandaregulatory
sandbox.

• InJune2018,BDB’sAlWaha
FundofFundscloseditsUS$100m
fundraisinground.Thefundwill
supportstart-upsinBahrainand
acrossMENAregion.

Saudi Arabia
• AspartofSaudiVision2030,the

SaudiArabiaGovernmenthas
launchedtheFinancialSector
Developmentprogram.Under
theprogram,theSaudiArabian
MonetaryAuthority(SAMA)shall

establishacentralpaymentunitto
regulatethepaymentsindustry.
Italsoplanstodevelopfinancial
servicespaymentlawsand
regulationstogetherwithcreating
newlicensesforinnovative
nonbankingplayers.Additionally,
SAMAhaslaidoutframework
forcybersecuritycompliance.In
May2018,SAMAlaunchedthe
FintechSaudiinitiativetosupport
theFinTechdevelopment.

• CapitalMarketAuthority(CMA)
laidouttheregulatoryframework
fortheinnovationofFinTechin
capitalmarketwithinSaudiArabia.
FinTechsalsorequireapermitthat
wouldenablethemtofirsttest
theirofferingsintheFinTechLab.
InJuly2018,CMAapprovedthe
firsttwolicensesforFinTechs.

Turkey
• InJuly2018,theTurkish

GovernmentsetupFinTechTask
Forcewiththeaimtoimprovethe
FinTechecosysteminthecountry
Consistingofexecutivesfromthe
CentralBankoftheRepublicof
Turkey,theBankingRegulation
andSupervisionAgency,the
UndersecretariatofTreasury,
theCapitalMarketsBoard
Turkey,andtheSavingsDeposit
InsuranceFund,thetaskforceis
settinganationalvisionandgoal,
determiningastrategyandaroad
mapfortheindustry.

• InDecember2017,Turkey
amendeditsCapitalMarketsActto
makecrowdfundingthatoffersa
returnoninvestment(e.g.,through
shares)availableinthecountry.

• TheInterbankCardCenter,BKM,
hasalsobeenplayinganactive
roleinsupportingFinTechin
Turkey.In2016,BKMintroduced
Turkey’sPaymentMethod(Troy),
anelectroniccardpayment

system,inlinewithitsvisionof
creatingacashlesssocietyby
2023.



Keyhighlights

AccordingtotheWorldBank,
insub-SaharanAfrica,21%ofthe
adultpopulationhaveamobilemoney
account,whichisthehighestinany
regionintheworld.Whilemobile
moneyhasbeencenteredinEast
Africa,ithasexpandedtoWestAfrica
andbeyond.

Theregionhasanestimated
populationofaboutabillionin2018
with34%internetpenetrationrate
and82%mobilepenetrationrate.

GlobalFinTechhubplaybook2018

South Africa

KenyaNigeria

Africa
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Keyhighlights

South Africa

GDP: US$349.3b | 2017

GDPgrowth(y-o-y):1.3%
GDPpercapita:US$6,150.6

Population:56.8 million

Inflation:5.3%
FDIinflow(%ofGDP):0.4%
Regulatorysandbox:No

Kenya

GDP: US$74.9b | 2017

GDPgrowth(y-o-y):4.9%
GDPpercapita:US$1,506.7

Population:49.7 million

Inflation:8.0%
FDIinflow(%ofGDP):0.9%
Regulatorysandbox:No

Nigeria

GDP: US$355.5b | 2017

GDPgrowth(y-o-y):0.8%
GDPpercapita: US$1,860

Population: 191.2 million

Inflation:16.5%
FDIinflow(%ofGDP):0.9%
Regulatorysandbox:Yes

Digitalreadiness

Internet users (%)

Mobile subscriptions (per 100 people)

86.1 75.9 162.0

Internet bandwidth (kb/s/user) 

69 11.3 263
54.0%
25.7%
26.0%

Kenya Nigeria South Africa

Financialparame

Debit card ownership (%)

38 3432

Credit card ownership (%)

6 3 9

Banking penetration (%)

69.2%
39.6%
81.6%

Financialparameters



Sources: 

1. Digitalin2018report,Hootsuite,January2018

2. GrossDomesticProduct(GDP),GDPpercapita,populationandinflation:OxfordEconomics

3. FDIinflowandMobileSubscriptions:WorldBankOpenData

4. Internetusersandinternetbandwidth:TheGlobalCompetitivenessReport2017–2018,World
EconomicForum

5. FinancialParameters:TheGlobalFindexDatabase,WorldBank

Made or received digital payments in the past year 
(% age 15+ years of population)

79 30 60

Kenya Nigeria South Africa

Nigeria
• ThePaymentsSystemVision2020

oftheCentralBankofNigeria
(CBN)identifieswaystoincrease
theresilienceofthepayments
systeminfrastructure.Thesector
isusinginnovations,suchas
UnstructuredSupplementary
ServiceDataservice(USSD),for
payments.

• InMarch2018,CBN,alongwith
NigeriaInter-BankSettlement
System,introducedaregulatory
sandboxwiththeaimtofacilitate
digitalinnovationbyFinTech
companies.

Kenya
• M-Pesaisakeydriverbehind

successofmobilebankingin
Kenya,whichhashelpedalleviate
financialexclusion.Accordingto
theGlobalFindexDatabase2017,
73%ofadultsinKenyahavea
mobilemoneyaccount.

• TheCentralBankofKenya(CBK)
isthefinancialregulatorybody
inthecountryandisreceptiveof
theFinTechinnovations,which
isevidentfromthemeasures
ithastaken.In2007,theCBK
tookthepivotalstepofallowing
mobileoperator,Safaricom,to
launchM-Pesawhentherewasno
regulatoryframeworksetup.

South Africa
• InFebruary2018,SARB

establishedaFinTechprogram
thataimstostrategicallyassess
theemergenceofFinTech
andconsideritsregulatory
implications.Ithasthreeprimary
objectives:evaluatingprivate
cryptocurrencies,investigating
innovationfacilitators(sandboxes,
incubatorsandaccelerators)
andlaunchingaDLTexperiment
(ProjectKhoka).

• InJune2018,SARBreleaseda
reportontheProjectKhoka,aPoC
designedtosimulateareal-world
trialofaDLT-basedwholesale
paymentsystem.

Success storiesSuccess stories
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FinTechlandscapeinsub-SaharanAfrica

Breakup of total FinTech funding 
for 2016-17: US$100m

Distribution of FinTechs

34%

34%

32%
94

74

56

76

Source: Finnovating for Africa: Exploring the African 
Fintech Startup Ecosystem Report 2017, Disrupt Africa

South Africa Nigeria

Kenya Rest of Africa



South Korea

GDP: US$1.5t | 2017

GDPgrowth(y-o-y):
3.1%
GDPpercapita:
US$30,008

Population:  
51.0 million

Inflation: 1.9%
FDIinflow(%ofGDP):
1.1%
Regulatorysandbox:
Yes

Mostofthehubsareencouraging
digitalpaymentinitiativesandworking
towardfinancialinclusion.

Theregionhasanestimated
populationofabout3.6billionin
2018.Asia-Pacifichasabout2billion
internetusers,whichisabout51%
ofthetotalworldinternetusers.
Theregionhasa48%internet
penetrationrate,and102%mobile
penetrationrate.

Keyhighlights

Asia-Pacific

44

Hong Kong

India

Japan

South KoreaChina
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Hong Kong

GDP: US$341.4b | 2017

GDPgrowth(y-o-y):3.8%
GDPpercapita:US$46,307.6

Population:7.4 million

Inflation:1.5%
FDIinflow(%ofGDP):35.8%
Regulatorysandbox:Yes

Japan

GDP: US$4.9t | 2017

GDPgrowth(y-o-y):1.7%
GDPpercapita:US$38,255

Population:127.4 million 

Inflation:0.5%
FDIinflow(%ofGDP):0.4%
Regulatorysandbox:Yes 
(FinTech Proof of Concept 
Hub)

India

GDP: US$2.5t | 2017

GDPgrowth(y-o-y):6.2%
GDPpercapita:US$1,870

Population:1.3 billion

Inflation:3.3%
FDIinflow(%ofGDP):1.5%
Regulatorysandbox:No

Mainland China

GDP: US$12.3t | 2017

GDPgrowth(y-o-y):6.9%
GDPpercapita: US$8,697

Population: 1.4 billion

Inflation:1.5%
FDIinflow(%ofGDP):1.4%
Regulatorysandbox:No
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Digitalreadiness

Internet users (%) Internet bandwidth (kb/s/user)

Mobile subscriptions (per 100 people) 

83.0 54.3

14.7 4906.0 16.0

104.6 249.0 87.3

124.9133.5

India Japan South Korea

Mainland China Hong Kong

92.7%
92.0%
29.5%
87.3%
53.2%

Financialparameters

Banking penetration (%) Credit card ownership (%)

21

3 68

64

65

Debit card ownership (%)

67 83

75

8733

Sources: 
1. Digitalin2018report,Hootsuite,January2018

2. GrossDomesticProduct(GDP),GDPpercapita,populationand
inflation:OxfordEconomics

3. FDIinflowandMobileSubscriptions:WorldBankOpenData

4. Internetusersandinternetbandwidth:TheGlobalCompetitiveness
Report2017–2018,WorldEconomicForum

5. FinancialParameters:TheGlobalFindexDatabase,WorldBank

Made or received digital payments in the 
past year  (% age 15+ years of population)

95 92

68 85 29

94.8%
98.2%
79.9%
95.3%
80.2%

Hong Kong India Japan South KoreaMainland China
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Hong Kong
• HongKonghastakenanumberof

stepstostrengthenFinTechsector.
InMarch2016,HKMAestablished
theFinTechFacilitationOffice
(FFO)tosupportthedevelopment
oftheecosystem.

• TheHKMAhaslaunchedseven
smartbankinginitiatives,which
includethefollowing:

• FasterPaymentSystem(FPS):
LaunchedinSeptember2018,
thenewsystemoperateson
around-the-clockbasis,and
connectsbanksandstored-
valuefacility(SVF)operators
onthesameplatform.

• OpenAPI:InJuly2018,Open
APIFrameworkfortheHong
Kong’sbankingsectorwas
released.

• EnhancedFintechSupervisory
Sandbox(FSS)2.0:Asofthe
endofJuly2018,33new
technologyproductshavebeen
testedintheFSS.Separately,
bankshavecollaboratedwith
techfirmsin18trialcases.

• Virtualbanking:InSeptember
2017,theHKMAannouncedits
intentiontoencouragevirtual
bankinginHongKong.

• Closercross-border
collaboration:Thelatest
initiativesincludethe
developmentofaDLT
platformtodigitalizebanks’
tradefinanceprocessesin
HongKongwithpotential
connectivitywithSingapore’s
tradeplatform.

• Researchandtalent
development:HKMAhas
collaboratedwiththeHong
KongAppliedScienceand
TechnologyResearchInstitute,
ScienceParkandCyberport
inanumberofresearchand
educationinitiatives.

• BankingMadeEasyInitiative—
Aimistominimizeregulatory
frictionsincustomers’digital
experience,includingremote
onboarding,onlinefinanceand
onlinewealthmanagement

• TheHongKonggovernment’s
2018budgethaspledged
HK$500mtothedevelopmentof
financialservicesoverthenext
fiveyears,includingFinTech.

• In2017,theGovernmentlaunched
US$256m(HK$2b)Innovation
andTechnologyVentureFundto
coinvestwithprivateVCinlocal
tech-basedstart-ups.

• Withspecificfocustoexpand
FinTech-basedtalentinHong
Kong,HKMApartneredwith
ASTRItolaunchFCAS,providing
internshiptoundergraduates
andpostgraduatestudentsinthe
FinTechindustry.HKMAalsoruns
atalentacceleratorprogram.

Success storiesSuccess stories
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• TheHongKongFinTechWeekis
acrossborderevent(from29
Octoberto2November2018)
tookplaceintheHongKong
andShenzhen.Over8,000
participantsattendedtheevent.

India
• TheGovernment,throughits

DigitalIndiainitiative,hastaken
anumberofstepstodrivedigital
penetrationinthecountry.The
followinginitiativeshaveresulted
inincreaseinbankingpenetration
rateto80%in2017frommere
35%in2011:

• Aadhaar,thelargestbiometric
programintheworld,had
generatedover1.2billion
digitalidentities.Asof15
September2018,over23
billionauthenticationsand6.2
billione-KYChavebeendone
usingAadhaar(UIDAIstats).

• JanDhanYojna,oneofthe
largestfinancialinclusion
programsintheworld,was
launchedbytheGovernment
in2015,hasover327
millionbeneficiariesasof19
September2018.

• UnitedPaymentsInterface
(UPI),aninstantreal-time
paymentsystemthroughbank
account,waslaunchedin2016.
InAugust2018,UPIcrossed
animportantmilestoneof300
milliontransactionsinamonth.

• InAugust2016,the
GovernmentlaunchedBharat
BillPay(BBP),aninteroperable
paymentplatform,whichallows
userstomakebillpayments
acrossmultiplechannelsand
paymentmodes,andprovides
instantreceiptsthroughSMS.

• InMarch2017,theGovernment

launchedBharatQR,acommon
interoperablequickresponse
(QR)code.

Japan
• InJapan,projectsarebeing

undertakentodevelopplatforms
usingcontactlesstechnology,QR
codes,blockchaintechnologyand
digitalcurrencies.InApril2018,
theMinistryofEconomy,Trade
andIndustrysetatargettohave
40%ofalltransactionstobedone
cashlessby2025,upfrom18.4%
in2015.

• TheFinancialServicesAgency
theJapanesefinancialregulator,
establishedFinTechSupport
Deskin2015tosupportFinTechs
withthespecificinterpretation
ofbankinglawsforthemorthe
applicabilityofregulationsto
FinTechbusinesspriortolaunch.

• AsofMarch2018,16crypto-
exchangeswereregisteredunder
FSAandanother16werestill
beingexaminedforregistration.

• InSeptember2017,FSA
announcedtheestablishment
ofthePoCHub,aregulatory
sandbox.

Mainland 
China

• MainlandChinaishometolarge
FinTechcompaniesinpayments,
P2Plending,InsurTech,which
havedisruptedthewayfinancial
servicesareconsumed.

• InJanuary2017,AsiaFinTech
FundofFundsworthUS$1.4bwas
foundedbystate-ownedcapital

andprivatefundstonurturestart-
upsintheFinTechindustry.

• InApril2018,theXiongAnGlobal
BlockchainInnovationFundwas
launchedwithUS$1.6btoinvest
inChineseblockchainstart-ups.In
July2018,ChinaMerchantsGroup
partneredwithLondon-based
investmentfirmCentricusto
launchaUS$15btechnologyfund
calledNewEraTechnologyFund.

South Korea
• Techgiantsinthecountryhave

pioneeredFinTechadoptionby
providingpaymentsolutionsas
wellassettingupdigital-only
banksthathaveacquiredmillions
ofuserssofar.

• In2016,theFSClauncheda
FintechOpenPlatform.The
OpenAPIsystemwithinFintech
OpenPlatformthatprovides
programcommandsneededwhen
programmingFinTechservices
withbankingfunctions.

• Theregulatoryenvironment
regardingcryptocurrencyis
movingtowardmoretransparency.
StartingJanuary2018,
cryptocurrencytradersinSouth
Koreawillnotbeallowedtomake
depositsintotheirvirtualcurrency
exchangewalletsunlessthenames
ontheirbankaccountsmatchthe
accountnamesincryptocurrency
exchanges.
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ASEAN
• Singapore

• “MASsetsupnewFinTech;
InnovationGroup,”Monetary 
Authority of Singapore website, 
http://www.mas.gov.sg/
news-and-publications/media-
releases/2015/mas-sets-up-
new-fintech-and-innovation-
group.aspx,accessedon15
October2018.

• “Singapore’sFinTechJourney
—WhereWeAre,WhatIsNext”
-SpeechbyMrRaviMenon,
ManagingDirector,Monetary
AuthorityofSingapore,at
SingaporeFinTechFestival
-FinTechConferenceon16
November2016,”Monetary 
Authority of Singapore website, 
accessedon15October2018.

• “SingaporeFintech:Top
Influencers,”finews.asia,23
July2018.

• “FinTechFastTrack
(FTFT),”Singapore FinTech 
Association website,https://
singaporefintech.org/fintech-
fast-track/,accessedon15
October2018.

• “Home,”Singapore FinTech 
Association website,https://
singaporefintech.org/,
accessedon15October2018.

• Malaysia

• “ListofRegisteredMarket
Operators”,Securities 
Commission Malaysia website, 
https://www.sc.com.my/digital/
list_rmo/,accessedon18
September2018

• “EquityCrowdfunding”,
Securities Commission 
Malaysia website,https://www.
sc.com.my/digital/equity-
crowdfunding/,accessedon18
September2018

• “ImplementationGuidanceon
e-KYCbyMSBIndustry”,Bank
NegaraMalaysia,http://www.
bnm.gov.my,accessedon18
September2018

• Indonesia

• “OJKSETSUPFINTECH
ADVISORYFORUM”,OJK 
website,https://www.ojk.go.id/
en/berita-dan-kegiatan/siaran-
pers/Documents/Pages/Press-
Release-OJK-Sets-Up-Fintech-
Advisory-Forum,accessedon
18September2018

• Thailand

• “SECreleasescryptodetails”,
Bangkok Post website,https://
www.bangkokpost.com/
business/news/1481525/
sec-releases-crypto-details,
accessedon18September
2018

• “ThestateofICOregulation
inThailand”,Bangkok 
Post website,https://www.
bangkokpost.com/business/
news/1510938/the-state-
of-ico-regulation-in-Thailand,
accessedon18September
2018

• Vietnam

• “Non-cashpayment
performancegainedsignificant
improvement,”State Bank of 
Vietnam website,https://www.
sbv.gov.vn/webcenter/portal/

en/home/sbv/news,accessed5
January2017.

• “SBVestablishesSteering
CommitteeonFintech”,State 
Bank of Vietnam website, 
https://www.sbv.gov.vn/
webcenter/portal/en/home/
sbv/news/news,accessedon
18September2018

• First-everFintechChallenge
Vietnamlaunched,”Vietnam
EconomicTimes,http://
vneconomictimes.com/article/
business/first-ever-fintech-
challenge-vietnam-launched,
accessed5January2017.

• Philippines

• “BSPandIndustryLaunches
theNationalRetailPayment
System”,Bangko Sentral ng 
Pilipinas website,http://www.
bsp.gov.ph/publications/media.
asp?id=3948,accessedon18
September2018

• “ThriveNotJustSurvive”,
Bangko Sentral ng Pilipinas 
website,http://www.bsp.gov.
ph/publications/speeches.
asp?id=606,accessedon18
September2018

• Cambodia

• “Fintechcouldbe‘game
changer’,”ThePhnomPenh
Post,28July2017

Latin America
• Brazil

• “Brazil’sCentralBank
authorizespeer-to-peer
lendingP2plending”,Reuters, 
https://www.reuters.com/
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article/brazil-credit-fintechs/
brazils-central-bank-authorizes-
peer-to-peer-lending-
idUSL1N1S32Y6,accessedon
18September2018

• CVMcreatesaFinTech
Hub,CVM,http://www.
cvm.gov.br/noticias/
arquivos/2016/20160613-1-1.
html,accessedon18
September2018

• Mexico

• “MexicoPassesNewFintech
LawasSectorSurges,”
Mexico Business Blog 
website,bdp-americas.com/
blog/2018/04/18/mexico-
passes-new-fintech-law-as-
sector-surges/,accessedon27
September2018.

CESA
• Estonia:

• “e-residency,”e-Estonia 
website,https://e-estonia.
com/solutions/e-identity/e-
residency/,accessedon15
October2018

• “e-identity,”e-Estonia website, 
https://e-estonia.com/
category/e-identity/,accessed
on15October2018

• “e-governance,”e-Estonia 
website,https://e-estonia.com/
solutions/e-governance/state-
e-services-portal/,accessedon
15October2018

• “ESTONIA:“ITTAKES15
MINUTESTOSETUPA
COMPANYONTHEINTERNET”,”
L’Atelier BNP Paribas website, 
https://atelier.bnpparibas/en/
smart-city/article/estonia-it-
takes-15-minutes-set-company-
internet,accessedon15
October2018

• “e-Estonia:Whatisallthe
fussabout?,”ZDNet website, 

https://www.zdnet.com/article/
e-estonia-what-is-all-the-fuss-
about/,accessedon15October
2018

• “About,”StartupEstonia
website,https://startupestonia.
ee/about,accessedon27
September2018

• Lithuania:

• “KeySectors—FinTech,”Go 
Vilnius website,http://www.
govilnius.lt/business/key-
business-sectors-vilnius/
fintech/,accessedon15
October2018

• “BankofLithuaniaintroduces
remoteFintechlicensing”,
Invest Lithuania website, 
https://investlithuania.com/
news/lithuania-introduces-
remote-fintech-licensing-
making-the-prime-destination-
for-fintech-even-better/,
accessedon15October2018.

• “TheBankofLithuaniato
launchblockchainsandbox
platform-service”Invest 
Lithuania website,https://
investlithuania.com/news/
the-bank-of-lithuania-to-
launch-blockchain-sandbox-
platform-service/,accessed27
September2018.

• Czech Republic:

• “Home,”Prague Startup 
Centre website,http://
en.praguestartupcentre.cz/,
accessedon15October2018.

• “CZECHREPUBLIC:MajorNew
ImmigrationLawIncludes
NewEUIntra-Company
TransferCard,”Newland Chase 
website,https//newlandchase.
com/immigration-insights/
latest-news/czech-republic-
major-new-immigration-
law-includes-new-eu-intra-
company-transfer-card/,
accessedon15October2018.

• “CzechRepublicIntroduces
LawRegulating(Restricting)
Bitcoin,”CNN, 31 January 
2017.

• Russia:

• “Russia’sc-banklaunches
regulatorysandbox”,Finance 
feeds website,https://financefeeds.
com/russias-c-bank-launches-
regulatory-sandbox/,accessedon
20September2018

• “RussianCentralBankSets
GuidelinesforFintech
Development,AimsatCompetition
andAccessibility—IBS 
Intelligence,” IBS Intelligence 
website,accessedon27
September2018.

• “Home,”IIDF website,https://www.
iidf.ru/,accessedon27September
2018

The Middle East
• UAE

• Dubai: 

• “Home”,Dubai International 
Financial Center website, 
https://www.difc.ae/,
accessedon30August
2018

• “Home,”FinTech Hive 
website,https://fintechhive.
difc.ae/,accessedon15
October2018.

• “DFSAlaunches
CrowdfundingFramework,”
Dubai Financial Services 
Authority website,https://
www.dfsa.ae/MediaRelease/
News/DFSA-launches-
Crowdfunding-Framework,
accessedon27September
2018.

• Abu Dhabi: 

• “Home”,Abu Dhabi Global 
Market website,https://
www.adgm.com/,accessed
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on20September2018.

• “Home,”ADGM Academy 
website,https://www.
adgmacademy.com/,
accessedon27September
2018

• “Home,”Emirates Digital 
Wallet website,http://www.
edw.ae/,accessedon15
October2018.

• Bahrain

• “Home”,Bahrain FinTech 
Bay website,https://www.
bahrainfintechbay.com/,
accessedon10September
2018.

• “Bahrainlaunchesanew
ResearchandDevelopment
FinTechfirm!,”Startup Bahrain 
website,http://startupbahrain.
com/newsfeatures/bahrain-
launches-new-research-
development-fintech-firm/,
accessedon15October2018.

• “WorldsFirstFintech
ConsortiumofIslamicBanks
AnnouncedByBahrain,”
Albaraka website,https://
www.albaraka.com/default.
asp?action=article&id=644,
accessedon15October2018.

• “BDBcloses$100mVCfund,”
Arab News,http://www.
arabnews.com/node/1328086/
corporate-news,26June2018.

• Saudi Arabia:

• “Home”,Capital Market 
Authority website,https://cma.
org.sa/en/Pages/default.aspx,
accessedon27September
2018.

• “Home”,Saudi Arabian 
Monetary Authority website, 
http://www.sama.gov.sa/
en-US/Pages/default.aspx,
accessedon27September
2018.

• “FinancialSectorDevelopment
Program”,Saudi Vision 2030 
website,http://vision2030.
gov.sa/en/FSDP,accessed15
October2018.

• Turkey:

• “Home”,FinTech Istanbul 
website,http://fintech.istanbul/
en/,accessedon15October
2018.

• “TurkeyLaunchesitsFirst
FintechTaskForce,”The 
FinTech Times,23July2018.

• “EUROPE:TheNewAge
OfTurkey’sPayments,”
PYMNTS website,https://
www.pymnts.com/news/
payment-methods/2015/the-
new-age-of-turkeys-payments/,
accessedon15October2018.

Africa
• South Africa:

• “Mediastatement,”South 
African Reserve Bank (SARB), 
13February2018

• “TheSouthAfricanReserve
BankreleasestheProject
Khokhareport,”South African 
Reserve Bank (SARB),20June
2018.

• Nigeria:

• “PaymentsSystemVision
2020,”Central Bank of Nigeria, 
September2013.

• “FinancialInclusionNewsletter,”
Central Bank of Nigeria,March
2018.

• Kenya:

• “TheRiseofMobileMobile
andMobileSavingsinKenya,”
World Bank Group,2011.

• “Home,”Central Bank of 
Kenya website,https://www.
centralbank.go.ke/,accessed

on15October2018.

• “News&Publications,”Capital 
Markets Authority website, 
accessedon15October2018.

Asia-Pacific
• Hong Kong

• “ANewEraofSmartBanking”,
HKMA website,https://
www.hkma.gov.hk/eng/
key-information/press-
releases/2017/20170929-3.
shtml,accessedon15
September2018

• “Aboutus,”Hong Kong 
Monetary Authority website, 
https://ffo.hkma.gov.hk/about,
accessedon15October2018

• “HongKongPushesFintech
Innovation,”FinTechnews.hk, 
published7March2018

• “InnovationandTechnology
VentureFundopensfor
applicationbyventurecapital
funds,”GovHK website, 
https://www.info.gov.hk/
gia/general/201709/15/
P2017091400760.htm,
accessedon15October2018

• “HKMAlaunchesFintechCareer
AcceleratorScheme2.0withits
strategicpartners,”Hong Kong 
Monetary Authority website, 
https://www.hkma.gov.hk/
eng/key-information/press-
releases/2018/20180131-8.
shtml,accessedon15October
2018

• “EventsPage,“FinTechHK 
website,http://www.hongkong-
fintech.hk/en/events/,accessed
on15September2018

• India

• “AadhaarDashboard”,Aadhaar 
website,https://uidai.gov.in/
aadhaar_dashboard/,accessed
on15September2018
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• “JanDhanYojna”,Pradhan 
Mantri Jan Dhan Yojana 
website,https://www.pmjdy.
gov.in/account,accessedon20
September2018

• “Home,”United Payments 
Interface website,http://
cashlessindia.gov.in/upi.html,
accessedon15September
2018

• “AboutUs,”Bharat BillPay 
website,https://www.
bharatbillpay.com/aboutus.php,
accessedon15October2018

• “BharatQRCode,”Ministry 
of electronics & Information 
Technology website,http://
meity.gov.in/bharat-qr-code,
accessedon15October2018

• Japan:

• “BanksRushtoTurnJapan
CashlessbeforeLegal
ChangeAttractsTechGiants.”
The Japan Times website, 
www.japantimes.co.jp/
news/2018/04/05/business/
banks-rush-turn-japan-
cashless-legal-change-attracts-
tech-giants/#.Wwz1zkiFOUk,
accessedon27September
2018.

• “Industryministryreport
urgesJapantoshedcustom
ofcashdependence”,The 
Japan Times website,https://
www.japantimes.co.jp/
news/2018/04/11/business/
industry-ministry-report-urges-
japan-shed-custom-cash-
dependence/#.W6yn5mgzaM8,
accessedon27September
2018

• FinTechSupportDesk,Financial 
Services Agency,https://
www.fsa.go.jp/news/27/
sonota/20151214-2.html,
accessedon27September
2018

• “EstablishmentofFinTechProof
ofConceptHub”,Financial 

Services Agency,https://
www.fsa.go.jp/en/newsletter/
weekly2017/262.html,
accessedon27September
2018

• Mainland China

• “Chinalaunchesmega
$1.44bAsiaFinTechM&A
FundofFunds”,Deal Street 
Asia Website,https://www.
dealstreetasia.com/stories/
china-launches-1-44-bn-asia-
fintech-fund-of-funds-for-asian-
fintech-mas-61848/,accessed
on15September2018

• “HangzhouSetsUp$1.6B
Government-backedBlockchain
FundToInvestInStart-ups”,
China Money Network,https://
www.chinamoneynetwork.
com/2018/04/10/hangzhou-
sets-up-1-6b-government-
backed-blockchain-fund-to-
invest-in-start-ups,accessedon
15September2018

• South Korea

• “Asia:Regulatingdigital-only
banksinSouthKorea”,Rfi 
Group website,https://www.
rfigroup.com/global-retail-
banker/news/asia-regulating-
digital-only-banks-south-korea,
accessedon16October2018

• “KoreaFinancialAuthority
StrengthenTiesWithSingapore
asFintechsEyeGlobal
Expansion,”Fintech News 
website,http://fintechnews.
sg/3300/fintech/korea-
financial-authority-strengthen-
ties-singapore-fintechs-eye-
global-expansion/,accessedin
27September2018.

• “S.Koreaopensspecialfintech
platform,”Yonhap News 
Agency website,http://english.
yonhapnews.co.kr/news/20
16/08/30/0200000000A
EN20160830006000320.html,
accessedon27September

2018.

• “SouthKoreatoBan
CryptocurrencyTradersfrom
UsingAnonymousBank...”
Reuters website,Thomson
Reuters,23Jan.2018,
www.reuters.com/article/
us-southkorea-bitcoin/south-
korea-to-ban-cryptocurrency-
traders-from-using-
anonymous-bank-accounts-
idUSKBN1FC069,accessedon
27September2018.
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Contacts

Jan Bellens
EYGlobalBanking&CapitalMarketsDeputySector
Leader
jan.bellens@sg.ey.com

Imran Gulamhuseinwala 
EYGlobalFinTechLeader
igulamhuseinwala@uk.ey.com

Charlie Alexander
EYGlobalTransactionAdvisoryServicesLeader—
BankingCapitalMarketsSector
cpalexander@uk.ey.com

Varun Mittal
EYGlobalEmergingMarketsFinTechLeader
varun.mittal@sg.ey.com

Globalcontacts

Matt Hatch
EYAmericasFinTechandFinancialServicesGrowth
MarketsLeader
matthew.hatch@ey.com

Spyros Zachariadis 
EYCentral,Eastern,SouthernEuropeFinTech
spyros.zachariadis@gr.ey.com

Rana Sanyoura
EYMiddleEast&NorthAfricaFinTechLeader
rana.sanyoura@lb.ey.com

Rachael Low
ProgramLeader,EYAsia-PacificFinancialServices
Brand,Marketing&Communications
rachael.low@sg.ey.com

James Lloyd
EYAsia-PacificFinTech&PaymentsLeader
james.lloyd@hk.ey.com

Rocio Velazco-Rotem
LatinAmericaFinTech
rocio.velazcorotem@ey.com

Mahesh Makhija 
DigitalandEmergingTechnologyLeader,India
mahesh.makhija@in.ey.com

Ankita Srivastava
FinTechAnalyst,EYKnowledge
ankita.srivastava@in.ey.com

Regionalcontacts
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