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Mission
As the national representative body of investment managers,
IMAS spearheads the development of the industry in
Singapore by fostering high standards of professionalism
amongst practitioners and creating public awareness
of, and interest in the industry.

Objectives
To promote professionalism and
exemplary practice among members in
their conduct of the investment
management business.

To provide a forum for members to
discuss issues or matters relating
to the investment management
industry.

To represent members collectively in
discussions with, or assist any member
to make any representation or
recommendation to, any government,
government representative, supervisory
authority, whether local or foreign, which
are concerned with the investment
management industry.

To support the education of the
investment and fund management
industry.

To improve the professional
standards and expertise of the
investment and fund management
industry.
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2022 marks IMAS’ Silver Jubilee. We have come a long
way since our then Finance Minister, Dr Richard Hu first
mooted the idea of a private sector investment body to
promote the asset management industry in 1997.  Over
the past twenty-five years, the asset management
industry in Singapore has overcome many hurdles such
as the Dotcom Boom, Global Financial Crisis, and most
recently, the COVID-19 pandemic. We have emerged
stronger and grown bigger – assets under management
(AUM) in Singapore has grown from S$125 billion in
1997 to S$4.7 trillion in 2020. 

Chairman's
Statement

Setting Standards, Guidelines & Industry Benchmarks

IMAS has always set the highest standards for the industry, with the introduction of
our Code of Ethics and Standards of Professional Conduct in 1998. Since then, we have
worked with our regulator and industry partners to introduce various guidelines and
best practices over the years, on topics such as corporate governance, AML/CFT,
advertisement of income statistics, outsourcing, and reference checks. 

In 2007, IMAS was appointed the Country Sponsor for the Global Investment
Performance Standards (“GIPS”) in Singapore, working closely with the CFA Institute to
promote the local adoption of the GIPS. 

IMAS is also a founding member of the SSP Steering Committee that launched the
Singapore Stewardship Principles for Responsible Investors in 2016, which seeks to
foster good investor stewardship practices. IMAS also joined the Asia Sustainable
Finance Initiative (ASFI) Advisory Group in 2019, as part of our collaboration with the
World Wide Fund for Nature (WWF), aimed at supporting financial institutions in the
region to implement ESG best practices.
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Thought Leadership and Networking

Our annual Investment Conference, first organised in 1998, has grown exponentially over
the years, attracting well over 1,000 participants globally and brings together luminaries
and thought leaders to share their insights into the investment management landscape.

Since 2006, IMAS has been represented in the Asia Oceania Investment Funds Association
(AOIFA), and in 2008, IMAS formally became a global member of the International
Investment Funds Association (IIFA). This has given our members opportunities to leverage
a much broader network to further their outreach. 

Advocacy

IMAS has actively advocated the interests of the industry through participation and representation in various national platforms, such as the Singapore Funds Industry Group (SFIG), Green
Finance Industry Taskforce (GFIT) and Steering Committee for SOR Transition to SORA.

We continue to represent members’ views in the drafting of new regulations, having submitted hundreds of responses to regulatory consultations
over the years, including MAS, SGX, CPFB, IOSCO, and MOF. Most recently, IMAS co-created the MAS Guidelines on Environmental Risk
Management in 2019. 

Our annual Investment Manager Outlook Survey, launched in 2016, has informed the
investing public about how top CIOs from IMAS see the investment and business
landscape. The insights are widely covered by the media at the start of every year. 

To help members keep abreast with the latest regulatory developments, IMAS has
organised its annual Regulatory Forum since 2014, where top lawyers and compliance
experts share updates on new rules in key jurisdictions. The IMAS Regulatory Roundtable is
another flagship event organised biannually for members to discuss, in small group settings,
their practical challenges and best practices in implementing the latest regulations.

Digitalisation

Since 2019, IMAS has helped member firms digitalise their businesses through the Digital Accelerator Program
(DAP), which attracted more than 400 fintechs and solved over 20 problem statements in the industry. It has
also created various common utilities useful to the marketplace while integrating fintechs into
our asset management ecosystem. The past two editions of IMAS Digital Summit,
as well as the numerous IMAS Fintech Jams, showcased how far the industry has
evolved.

Chairman's Statement

Education 

Investor education has been a key objective for IMAS under
its constitution since its inception. From 2009 to 2014, IMAS
hosted investor education talks with the retail public in
collaboration with MoneySense, as well as published a series
of investment comics. 

Our annual Investment
Conference, first organised in
1998, has grown exponentially
over the years, attracting well
over 1,000 participants globally
and brings together luminaries
and thought leaders to share
their insights into the
investment management
landscape.
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In December 2021, IMAS, together with Life Insurance Association Singapore (LIA),
relaunched the FundSingapore.com portal, a useful tool which provides investors with
timely data on the most comprehensive list of retail funds distributed in Singapore. The
IMAS Gamification Working Group also developed Let’s Invest Together (LIT), an investing
game app that aims to teach basic investment principles to the general public. 

Beyond educating the retail public, IMAS has also endeavoured to help investment
professionals upskill and reskill. In May 2020, IMAS launched iLearn, an online learning
portal which provides curated training programmes for investment professionals, covering
a range of topics including AML/CFT, cyber resilience, liquidity risk management, and
sustainable investing.

Strategic Priorities for FY2022/23

As we look forward, the three pillars that will continue to underpin IMAS Secretariat’s
efforts and initiatives will be in the areas of education, sustainable investing, and
digitalisation.

IMAS continues to expand upon its product offerings on our iLearn portal – we have
launched many new courses over the past financial year on topics such as data science,
individual accountability and conduct, VCC, the GIPS 2020, and decision-making biases.
ESG will be a key training focus for FY2022/23, as sustainable investing continues to gain
traction in Southeast Asia. We will be collaborating with knowledge partners such as the
Singapore Green Finance Centre (SGFC) and Wealth Management Institute (WMI) to
deliver more training courses on ESG competencies. 

Beyond upskilling the professionals, IMAS is also partnering with tertiary institutes
including Sim Kee Boon Institute for Financial Economics at the Singapore Management
University, National University of Singapore and Nanyang Technological University, to
cross-share industry and academic knowledge to better prepare the next generation to
enter the workforce, leveraging tools such as the LIT game.

In the digital space, IMAS will look to scale up solutions discovered in our DAP. Members
can look forward to more industry utilities that can potentially help save costs and increase
efficiencies. One of the solutions we are working on include automating the filing of forms
into the MAS OPERA system, as well as developing a Fintech Repository, which provides
members access to a comprehensive database of curated digital solutions for asset
managers. 

Thank you

I would like to thank Christina Fernandes, DWS Investments Singapore Limited, who has
completed her service in the EXCO, and warmly welcome Rachel Teo, GIC Private Limited,
into the EXCO. 

My deepest appreciation goes to the past and present EXCO, Subcommittees, Working
Groups, volunteers and IMAS executive staff, for their contributions to strengthen the
asset management industry in Singapore. 

IMAS is truly grateful for your support over the past twenty-five years, and we look
forward to closer engagements with all of you moving forward.

Susan Soh
Chairman

Chairman's Statement
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The launch of this publication followed revised guidelines pertaining to non-CPF or cash unit trusts,
a development which greatly broadened the awareness and potential of investment products in
Singapore and required a similar response in terms of raising public awareness around said potential
and the opportunities contained therein.

The Pre-cambrian Period:
IMAS before the Big Bang

Since its inception, IMAS has sought to educate and simplify investments and the investing process
to Singaporeans of all walks of life. Its first foray in this regard, was to publish, in collaboration with
MoneySense and the Association of Banks Singapore, a guidebook to assist the wider public in
understanding unit trusts.

The Cambrian Explosion: the ‘Big Bang’
of Singapore’s fund management industry

In 1998, Singapore, along with the wider APAC region and beyond, were in the throes of the
Asian Financial Crisis.

During this period of great tumult and upheaval, strong, decisive leadership was needed to
safeguard the interests of the investment management industry and investors alike, ensuring
that confidence was maintained, and that the present situation would not leave the same scars
as that of the 1987 stock market crash barely a decade ago.

At this time, IMAS took centre stage!

IMAS, in conjunction with SGX and MAS, held its first major event which saw then Deputy
Prime Minister Lee make several announcements that, combined, signalled a sea change in the
direction the asset management industry in Singapore would take, with IMAS at the forefront.

Regulatory requirements for investment advisors would be reduced and streamlined to
stimulate industry growth and see a wider ecosystem flourish.
Further liberalisation of the CPF unit trust scheme would occur.
GIC would allocate an additional SGD 25 billion in mandates over three years, up from
SGD 10 billion at the time, to onshore investment managers to kick-start the asset
management industry in Singapore.

In his speech, Mr. Lee announced that:

Further, IMAS was specifically singled out as being the conduit between MAS and the industry,
and that it should take a leading role in promoting industry training, and public education around
investments.

These initiatives provided substantial incentives for foreign and domestic fund managers to
establish or expand their operations in Singapore and laid the foundation for the enormous
success the industry has seen since.

 Guiding Singapore's Fund
Management Growth

over 25 years

11



Following the speech, IMAS threw itself into numerous projects and saw several crucial
developments unfold across Singapore’s fund management industry.

These included, working to implement FATCA across Singapore’s asset management space,
issuing corporate governance guidelines for the industry, guiding various changes to CPF, and
forming a working group to assist industry players navigate the challenges that Y2K brought
about.

These steady, regular developments saw the industry continue its growth and evolution and
furthered IMAS’ role within the industry.

The initiatives and ideas adopted during this time were shared across other financial industry
stakeholders to demonstrate how the various sectors would benefit from government support
packages.

With regards to training and upskilling, IMAS was again a leader, launching the iLearn portal
during the initial circuit breaker.

Created in-line with Singapore’s desire to reskill and upskill its workforce, iLearn was
formulated with the objective of the asset management industry having its own one-stop online
offering regarding industry training and CPD learnings.

Another crucial development, the Variable Capital Company (“VCC”) structure, was also
launched over this period. IMAS supported the move to grow Singapore as a fund domiciliation
centre globally and bring its permissible fund structures in-line with other global centres.

Unofficial figures indicate that over 400 VCCs were registered in Singapore as of November
2021, across both public and private funds.

Finally, IMAS sought to build on the success of the inaugural DAP by launching a second “bigger
and better” iteration of the initiative, DAP 2020, which contained 10 problem statements
across ESG, investment management, regulatory technology, and education.

A notable outcome of this programme was the development of a POC which enabled the
gamification of investment learnings for retail investors, with another POC being a digital
platform which facilitates understanding and access of non-traditional funds, along with
fostering greater collaboration between traditional asset managers and FinTech’s, furthering
the capabilities and competencies of all those involved and helping drive Singapore’s asset
management space forward into the digital age.

iLearn was an instant hit among the investment management community, with 300 sign-ups
recorded in less than two months, from both members and non-members of IMAS.

In the immediate pre-Covid-19 pandemic period, IMAS, recognising the potential impact of
digital distribution and other trends on the investment industry, as well as a relative lack of
Fintech solutions unique to said industry, sought to leverage Singapore’s strength in Fintech
and other digital capabilities.

Seeing the need for rapid digitalisation, IMAS stepped up to facilitate greater coordination and
cooperation across the respective sectors.

This began with the launch of the Digital Working Group (“DWG”). Via the DWG, IMAS
coordinated problem statements from the fund management industry and partnered with
other key stakeholders to develop Fintech solutions externally and help asset managers create
their own digital solutions.

The effects were quickly seen, with 10 proof-of-concepts created within one year. IMAS
followed up with the establishment of its Digital Technology Programmes Office, which
served as a central point of coordination across the industry once Covid-19 struck, and helped
the industry adapt and respond to the various challenges the pandemic wrought.

As 2020 unfolded, IMAS’ response further evolved.

The Pandemic Period: IMAS and Singapore’s investment
management industry in the time of Covid-19

The New Normal:
IMAS in a post Covid-19 world

As the Covid-19 pandemic subsides, and the world looks to a new normal, iMAS has continued
to nurture and grow its role within Singapore’s investment management space, whilst holding
true to the original mantle prescribed to it by the then Deputy PM Lee in the seminal 1998
speech.

Prior to Singapore’s ‘Circuit Breaker’, IMAS, industry players, and regulators, helped form
business continuity plans and kept membership updated to developments, with shared
platforms created to foster closer industry interaction and collaboration across responses.

In its role as a bridge between MAS and the fund management industry, iMAS has facilitated
closer industry interaction and discussion, namely through the formation of the Singapore
Funds Industry Group in 2021.

This group has the goal of strengthening Singapore's value proposition as a full-service asset
management and fund domiciliation hub, and brings together asset managers, service
providers, and other industry stakeholders to further that endeavour.

The Middle Period: IMAS’ initiatives over the turn of
the millennium and first years of the 21st century

The impact of DAP and other digital initiatives are making themselves felt, with numerous 
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IMAS has also turned its attention to foreign shores, looking to further cross-border
programmes. Via the China Working Group, it has pursued several initiatives to deepen
relationships with mainland China and provide avenues for asset managers in the respective
markets to make inroads within the other, the Singapore - China ETF Connect being a prime
example of this.

As the wave of ESG and sustainable finance has swept across asset managers, IMAS has risen
to the occasion, working with MAS to co-create industry guidelines on environmental risk
management, sponsoring the development of a green finance industry handbook, adding
sustainable investing learning modules to iLearn, and launching or being involved in other
green and sustainable finance initiatives.

The Next 25 Years…

In 1998, IMAS was charged with three core responsibilities; to be the conduit between MAS
and the industry, that it should take a leading role in promoting industry training, and
promoting public education around investments.

In all three of these areas, it is hard to argue that it has not resoundingly succeeded in
delivering on them!

Whilst predicting or forecasting the plethora of initiatives and developments which IMAS may
undertake over the next 25 years would be an exercise in futility, this is as much to do with
the rapidly changing nature of the industry as it is to the time horizon.

This is demonstrated by the evolution IMAS has undertaken in its first 25 year of existence,
starting from 10 members, all of whom were asset managers, and four committees.

In the intervening years, two further committees have been created, along with numerous
working groups including those for CPD, China, ESG, gamification, RDPA, and others.

Further, the membership base has ballooned, and now contains circa 150 regular, associate,
and FinTech members.

If the last 25 years are any indication, the next 25 should prove to be very eventful. We
cannot wait to write about them.

As the industry, and nations, emerges from the Covid-19 pandemic and into the brave new
world, iMAS’ role, and the fulfilment of its charges, will be instrumental in furthering the
continued growth, development, and education of the asset management industry in
Singapore, and all its stakeholders. 

Steven Yankelson, Bloomberg 

"As the investment
community comes

together to invest for
good, I cannot wait to
see the part the IMAS
plays over the coming

years."  

Nick Hadow, Former Chairman of IMAS

"You lead, you educate, and
you advocate"

Rajeev Mittal, Fidelity International

"We look forward to many more years of
working together to help keep Singapore

at the forefront of the global fund
management industry."  

Deborah Ho, BlackRock  (Singapore) Ltd 

"IMAS has been
an active voice

for the asset
management
industry for

over 25 years."  

robo-advisors seeing their AUM soar in excess of SGD 1 billion, and the impact of WealthTech
is set to increase in the coming years. IMAS will no doubt remain a key facilitator of dialogue
and collaboration between the asset management and FinTech sectors.
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What excites you about the asset management sector?

Our role as allocators and price makers of capital requires our teams to monitor and integrate the impact of the world’s constant changes into our
clients' portfolios. We all became specialists in immunology during the Covid crisis. We then converted to international relations experts during the war
in Ukraine before becoming behavioral psychologists to understand inflation expectations better. The intense competition within our industry and other
parts of the financial industry forces us to question our approaches and reinvent ourselves constantly. The opportunity to work with some of the
smartest, most hard-working, and diverse colleagues has been a major source of excitement during my career in asset management.

Inflation: Transitory or a New Regime

After a decade of
declining inflation, the
past year has seen
some spectacular

increases in inflation in many economies. Long-term
Inflation expectations have risen way beyond Central
Bank targets. Have we entered a new regime of
persistently higher and more volatile inflation and what
does that mean for bonds, equities, currencies and
commodities? In the poll conducted with the audience, a
majority expect the realised inflation in 2022 to be within
the higher ranges of 2.1% or more. 

16 Nov
2021 The Singapore Budget Talk 2022

Development Committee

Rajeev De Mello
Chairman

What are some of the trends you observe
in asset management?

“Doing more with less” is an ongoing trend in our industry. For the
active part of asset management, clients will not accept lower relative
performance, which can be due to excessive assets of successful
strategies. With a lower maximum capacity, asset managers must
reduce costs by improving efficiency. Better assimilation of
technology will remain a solution. However, the industry will have to
invent new solutions to deliver to clients true alpha, as opposed to
repackaging beta, at the lowest possible fees. 

Over the years, IMAS has been a great forum to meet
the most interesting, intelligent, and dedicated people I
have ever come across. In a highly fragmented industry,
a common association is necessary to build
relationships, be exposed to new ideas, and better
understand different views. Despite working in one of
the most competitive industries in business, IMAS
provides us opportunities to work together. IMAS also
helps us explain our mission and role in society to the
broader population, which depend on our decisions in
many ways. IMAS helps us explain the complexity of
our industry to non-specialists 

What excites you about working
with IMAS?

IMAS Media Roundtable on IMAS 2022
Investment Manager’s Outlook Survey 

The annual
Investment
Managers’ Outlook
Survey showed that
asset managers

In this webinar, presenters
from Deloitte, led by
Michael Velten,
Investment Management
and Real Estate Sector
Leader, shared on the key

highlights of the Singapore Budget 2022, and how these
would affect the asset management industry in Singapore.
Topics covered include the proposed Minimum Effective
Tax Rate, GST, carbon taxes, and specific tax schemes for
investment managers. 

expect global economic growth to normalize and remain
robust. Demand for private assets has grown due to the
collapse of risk premiums amidst the inflation worries, and
investors raised concerns with China’s growth falling below
5% as well as regulatory uncertainty. ESG investments,
growth of millennials as investors and ageing savers
increasing allocation in investment products are expected
to drive investment growth over the next three years. 

12 Jan
2022

25 Feb
2022

14



Fintech Jam – The Sustainability Edition IMAS Digital Summit  

Digital Innovation Committee

Asset managers today
encounter hurdles with
the quality of ESG
company data in
portfolio analysis, such 

Fireside Chat with CSOP Asset
Management 

Innovation is often misunderstood and
underappreciated within financial institutions. Yet, it is
imperative that companies must continue to innovate to
remain relevant in today’s fast changing world. CSOP
Asset Management shared its challenges and learning in
its ongoing journey of incorporating fintech solutions
into their financial ecosystem.  

IMAS Digital Summit. Themed “Digitalisation in Asset
Management: How far have we come?”, the hybrid event
brought audiences a retrospective glance at how the
advances of AI, DeFi, machine learning, blockchain and data
analytics changed the way fund managers, distributors,
technology companies work. At the event, IMAS unveiled a
proof-of-concept investment education gaming application
(Let’s Invest Together!), a cross-industry collaboration
between our FinTech member, Optimai and asset
management firms represented by the IMAS Gamification
Working Group, SGX Group, MoneySense and CPF Board
through the Digital Accelerator Program. 

Christina Fernandes
Chairman Having worked with IMAS for a few years now, in various

capacities, I have seen the association grow and adapt with
changing times. Especially as part of the Digital Innovation
Committee, IMAS has strived to stay in step with the constantly
changing environment and the team works hard to roll out new and
exciting initiatives that are relevant to the industry.

What excites you about working with IMAS?

What do you think IMAS members will be focusing on for 2022/23?

Technology, cybersecurity and customer engagement. Keeping up with technology from both a product development perspective as well
as a operational platform perspective will remain a key focus. While asset managers have invested heavily in technology in the past few
years, for most big firms these initiatives will bear fruits in the coming years. Cybersecurity is something we all need to enhance our focus
on, in order to operate stably as a fiduciary in these current conditions. And finally, asset managers are finally breaking barriers and
transforming how they engage with customers in a way that will bring positive growth.

The first Digital Acceleration platform was definitely a thrilling, first
of its kind program to be part of. The overwhelming response of
400 applicants, the tightly contested showcase event and the
culmination at the inaugural Digital Summit. Since then, we have
tried to pivot the program inline with industry needs for a platform
that connects fintechs to asset managers.

What is your favourite memory with IMAS?

IMAS, as it has in the past, should continue to work at bringing
industry players together to work on solutions that help everyone
across the value chain to grow efficiently.

How can IMAS play a part?

as the lack of consistency of reporting standards, timeliness
of data, heavy reliance on company self-reporting and
limited transparency in methodologies. In view of ESG
investing gaining traction in the APAC region, the role of
technology in integrating ESG strategies into investment
processes and portfolio analysis is paramount. The
sustainability edition of the Fintech Jam brought about
solutions that uses AI, NLP and Risk Analytics to process
alternative data sources to help introduce transparency into
what is historically an opaque market for ESG reporting
focus on China & ASEAN markets.  

As IMAS celebrates
its silver jubilee this
year, we are proud
to organise the
second edition of

08 Oct
2021

15 Sep
2021

20 Apr
2022
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Launch of revamped
FundSingapore.com 

01 Dec
2021

IMAS and the Life
Insurance Association
Singapore (LIA)
jointly launched the
revamped
Fundsingapore.com,

designed for the investing community and financial
intermediaries to make informed decisions around their
investments or access comprehensive fund information.
The portal offers up-to-date and in-depth information on
performances, risk and returns and breakdown of fees of
over 9,500 funds distributed in Singapore. In addition,
users can leverage the new tools to discover funds and
create portfolios that match their investment, risk profile
and sustainability values. 
 

Data Science in Asset Management:
Future of Investments

Diversification from traditional public assets to private assets including infrastructure, real estate, private credits and private equities. 
Digitalisation of wealth management services, especially for the younger generation. 
ESG has become mainstream in the investment process, and more capital is being allocated to it. 

What are some of the trends you observe in the asset management sector?

Human Capital Committee

IMAS x Nanyang Business School
Virtual Career Fair 

16 Jan
2022

Invited to participate at this virtual fair, the Secretariat
presented IMAS' initiatives at the exhibition booth and
enjoyed one-to-one interactions with undergraduates. In
addition, we hosted a webinar featuring David Zhou, a
Nanyang Technological University alumni and investment
manager from abrdn, who shared his exciting career journey
and how undergraduates could prepare themselves to join
the industry. 

17 Mar
2022

Spanning 10 sessions, this intermediate programme is
designed to help fund managers understand how to
integrate data science into the investment processes. 

This allows participants to understand the different
machine algorithms, as well as learn how to use Python
coding to build optimal investment portfolios. 

Albert Tse
Chairman

The last 17 years with IMAS have been very memorable. I am fortunate to have had
opportunities with the Education Committee, to contribute back to the industry and
society at large.

Financial literacy was a very different scene back in the 2000s. I distinctly remember the
public financial education events that our Committee organised together with MAS and
MoneySense, with hundreds of attendees from the police force and fire department. It
reminds me that there is still much to do to improve financial literacy in Singapore. 

We also published an IMAS e-educational booklet on financial planning in 2003, and
subsequently revised it in 2016. We also completed Singapore’s first mutual fund
landscaping exercise with more than 25 asset managers. 

What excites you about working with IMAS?

IMAS has evolved significantly over the past 5 years, under
the new leadership of our Chairman, Susan Soh, and CEO,
Carmen Wee. The Education Committee and the Human
Resource Working Group were strategically merged in 2020
to form the current Human Capital Committee.

To help the industry upskill, we launched iLearn, a one-stop
online portal for customised training programmes for the
asset management industry, which has trained more than
1,000 industry professionals.

We also stepped up our efforts in investor education. We
launched Let’s Invest Together (LIT), an investment
education game that is readily accessible to the public. We
revamped the FundSingapore.com portal, which provides up-
to-date and comprehensive information on the
performances, risks and returns of over 9,500 funds
distributed in Singapore. 

Lastly, we have also increased engagement efforts with
tertiary education institutes to generate more interest
amongst undergraduates in the asset management industry.
. 

How has IMAS changed since
you first joined?
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What is your favourite
memory with IMAS?

The many meetups with Legal Committee
over the past two years – I remember
lunches and dinners where we often lose
track of time discussing topics ranging from
philosophical legal debates to updates
about family. Through these interactions,
we have become close friends. 

The Legal Committee was formed fairly recently in 2020, comprising
senior legal professionals from asset management firms and law firms
alike. Currently, we are involved in two key projects.

Firstly, the Legal Committee championed a problem statement in the
IMAS Digital Accelerator Programme 2021, to develop a solution to
automate the form filing process onto the MAS OPERA platform,
which has traditionally been onerous and manual. We collaborated
with IMAS Fintech member U-Reg and successfully developed a
Proof-of-Concept solution that is able to streamline this workflow
through robotic process automation, reducing what used to take hours
of manual input to mere minutes. The next step for us is to explore
rolling this out as an industry utility to benefit all IMAS members.

Secondly, the Legal Committee is also drafting a model Investment
Management Agreement (IMA), a useful document containing
standardised terms that IMAS members can make reference to. This
will be especially helpful for smaller members.

In your own words, what does your
committee do?

Legal Committee

Tricia Feng
Chairman

At the Digital Summit, the IMAS Legal Committee
unveiled a POC, under the IMAS Digital Accelerator
Programme (DAP) which automated the form-filling
process on the MAS OPERA system. If successful as
an industry utility, this can help members eliminate
many hours of manual processes and avoid human
errors.    

Winning Fintech Ideas in Asset Management 

20 April
2022

IMAS is a wonderful platform to connect with peers in the industry. Our Legal
Committee organises weekly catchup meetings, and I am truly grateful for the
Committee members’ commitment, enthusiasm and collaborative spirit in making
time amidst their busy schedules to attend these meetings, and this really helps
to keep us going. I believe that as by coming together as one, we are greater than
the sum of our parts, and we will be best positioned to help the industry. 

What excites you about working with IMAS?
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(SFDR) has led in-scope
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EU Sustainable Finance
Disclosure Regulation –
 Implications for Asia/Singapore 

the SFDR’s high-level and principle-based requirements
to disclose their sustainability impacts, both at the entity
and product level. Speakers from Factset,
AllianceBernsein, NN Investment Partners and Sidley
Austin discussed the various implications of the SFDR on
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Austin discussed the various implications of the SFDR on
local fund managers
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What do you think IMAS members
will be focusing on for 2022/23?

Regulatory Committee

The inception of the
European Commission’s
Sustainable Finance
Disclosure Regulation
(SFDR) has led in-scope
firms to comply with

the SFDR’s high-level and principle-based requirements
to disclose their sustainability impacts, both at the entity
and product level. Speakers from Factset,
AllianceBernsein, NN Investment Partners and Sidley
Austin discussed the various implications of the SFDR on
local fund managers.  

IMAS 8th Regulatory Forum 28 Jan
2022

 

The IMAS 8th Regulatory
Forum was our first hybrid
event ever, held at the
new IMAS office as well as
virtually. We featured a
keynote address by

Mr Tan Keng Heng, Executive Director & Head of Capital
Markets Intermediaries Department II at MAS and
included presentations on the key ESG regulatory
developments in Singapore and in key overseas
jurisdictions. IMAS also featured three ESG solutions from
our Fintech community. 

IMAS 14th Regulatory Roundtable 25 Mar
2022

At this roundtable,
participants discussed, in
small group breakout
rooms, the most pertinent
regulatory issues affecting
the industry, including the

implementation of the MAS Guidelines on Environmental
Risk Management ("ENRM Guidelines") and the
advertisement of income statistics. The event also
featured presentations on the ENRM Guidelines and the
MAS FRC Framework from Ernst & Young LLP, led by
Brian Thung, Asean Financial Services Leader. 

Fann Teh
Chairman

It’s an honour to work alongside IMAS. As the leading investment association in
Singapore, IMAS plays a pivotal role in shaping the industry, such as enhancing the
standards of professionalism amongst practitioners, advocating industry concerns,
and working with government agencies and regulators to grow the asset
management community. 

IMAS is also relentless in its pursuit of helping members build capabilities. For
instance, in 2020 IMAS launched its one-stop learning portal, iLearn, that provides
a broad range of training programs, which has since trained more than 1,000
investment professionals.

Lastly, I want to take this opportunity to thank the IMAS Secretariat Team! Not
only do they have vast industry experience, they are also fun to work with and
supportive of our committee initiatives. Their efforts in planning events and
activities for IMAS members cannot go unnoticed. During the pandemic, we were
able to pivot our in-person events to virtual formats, and we successfully organised
our first hybrid Regulatory Forum at the beginning of this year. 

What excites you about working with IMAS?

The key focus areas for our member firms will be: 

In your own words, what does your committee do?

Our Regulatory Committee consists of senior legal and compliance professionals from asset
managers, law firms and audit firms. We promote the adoption and implementation of regulatory
policies, as well as facilitate the sharing of best practices and knowledge among industry peers.
For instance, we worked alongside the Risk & Performance Committee to publish the industry
Guidance Notes on Recommended Disclosures to Support the Presentation of Income Statistics in
Advertisements, to which the MAS Code on Collective Investment Schemes makes reference.

Preparing their firm’s readiness to meet ESG regulations

Senior management’s and Board of Directors’
Accountability, or the IAC regime
Cyber security concerns
Business continuity management
Digitalisation

       in various aspects, such as product, process, governance, 
       oversight, monitoring and reporting as well as
       greenwashing disclosures

RegCo, with the support of IMAS Secretariat, is also responsible for the conceptualisation,
planning and delivery of two flagship regulatory events – the annual IMAS Regulatory Forum,
where we invite speakers from MAS and law firms to share on key regulatory developments, and
the biannual IMAS Regulatory Roundtables, where various topics are discussed in smaller group
settings.

15 Jul
2021
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Having worked with IMAS for much more than a decade,
what continues to excite me is the impact the organisation
has had and can continue to have on the industry and it’s
clients in Singapore. IMAS is one of only a few organisations
(locally and globally) at the center of the investment
ecosystem and from such position has a unique role and
significant influence and responsibility to support and bring
benefits to our practitioner's, regulators and clients.

What excites you about
working with IMAS?

COVID-19 pandemic and governments’ monetary
policies? In this webinar, our panellists discussed
emerging risk management issues in portfolio design
and management and how changing capital market
assumptions and extreme valuations have affected
portfolio allocations. 

Risk & Performance Committee

Trevor Persaud
Chairman

What do you think IMAS members will be
focusing on for 2022/23?

IMAS has taken a leading role in sponsoring digital innovation in the local
industry which continues to be at the leading edge of innovation and
change in our sector. IMAS's role in encouraging dialogue and
development around this key potential disruptor for our member firms is
likely to be a growing focus next year. The other key theme would be
continuing market volatility and what investment strategies and
approaches provide clients with optimal outcomes in this environment.

I have many fond memories of the work done with IMAS over
the years - at the forefront of these is the success we have
had with the introduction of the RDPA in collaboration with
the regulatory committee which both serves our members by
providing a level playing field and safeguards our customers at
the same time.

What is your favourite
memory with IMAS?

IMAS's thematic and dynamic agenda and work plan provides members with a
trusted lobbyist, source of information and views on topical issues, however
the continuous education of and engagement with members on areas of focus
in the industry is the perennial source and foundation of IMAS's greatest value.

Which IMAS initiatives bring the most
value to our members?

The Evolution of the Risk &
Performance Function in Asset
Managers in Singapore 

07 Oct
2021

Based on the survey findings
from the IMAS Risk &
Performance Practices Survey
conducted earlier in 2021,
members of the RPC
discussed the latest trends in
the risk and performance
function for asset managers in
Singapore, including the
outsourcing and adoption of
the GIPS2020 Standards. 

Total Portfolio Management &
Strategic Asset Allocation 

What is total portfolio
management? How
has the asset owner
investing landscape
changed in light of the  

COVID-19 pandemic and governments’ monetary
policies? In this webinar, our panellists discussed
emerging risk management issues in portfolio design
and management and how changing capital market
assumptions and extreme valuations have affected
portfolio allocations. 

18 Nov
2021

 

Launch of the GIPS2020 Training
Module 

03 Jun
2022

On the back of the release of the 2020 GIPS
Standards, IMAS, as the Singapore Country Sponsor
for the GIPS, launched a one-hour e-learning module
which educates asset managers on ethical standards
for calculating and presenting investment performance
based on the principles of fair representation and full
disclosure, as well as key changes from the previous
2010 edition of the GIPS.  
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Some of the world’s most pressing issues can be solved in our lifetimes as we
look to steward capital. Coming together, re-orienting with new skills,
working collectively with the ecosystems to iterate solutions, will keep us
competitive as we continue to journey on this path to joint success.

The IMAS-Bloomberg Investment Conference 2022 attracted over
800 participants from across 25 different countries, who were
interested in stepping up as stewards of capital to drive new standards

Environmental Risk Management (ENRM) Working Group  

[GFIT Workshop] Introduction to Impact Investing

Conference Organising Committee 

Impact investing is experiencing significant growth in recent years. The
market for impact investments grew from US$502 billion in 2018 to US$715 billion in
2019, according to the Global Impact Investing Network. As strategic partner to the
Green Finance Industry Taskforce (GFIT), IMAS convened this workshop which
provided a foundational understanding of impact investing, including the management
and measurement of impact investments. Speakers, En Lee from LGT and Eliza Foo
from Temasek, shared their experiences with real-life case examples  

IMAS-Bloomberg 
Investment Conference 

03 Nov
2021

09 Mar
2022
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Eleanor Seet, Chairman

and solutions that can blend profit with purpose, while adapting to Asia’s
economic landscape. This year’s Conference theme of “Stewarding Capital
Towards New Horizons: Investing for a Greener Future” is a call to action for the
audience. Our Guest of Honour, Tharman Shanmugaratnam, Senior Minister and
Chairman of the Monetary Authority of Singapore (MAS), opened with a deeply
insightful speech on both the profound uncertainties facing the world and the
immense opportunities for investments in innovation and structural
transformation for an inclusive and sustainable world. 



The Development
Committee pursues
initiatives to address
infrastructural gaps,
improve industry
practices and provide
further support for
growth.

Rajeev De Mello
Chairman
Deep Learning Investments

Anthony Lim 
Aviva Investors Asia Pte Ltd

Stephanie Magnus
Baker & McKenzie.Wong & Leow

Ding Chen
CSOP Asset Management Pte Ltd

Phillip Yeo
Nikko Asset Management Asia Limited

Shin Lee
Pictet Asset Management (Singapore) Pte Ltd

Thomas Kaegi
UBS Asset Management Pte Ltd

Development
Committee

The Human Capital
Committee aims to
promote and enhance
the professional
capabilities within the
asset management
industry.

Legal
Committee 

The Legal Committee
was formed in June
2020 to support IMAS
in legal matters and
champion proper
adoption of good legal
practices in the asset
management industry.

Human Capital
Committee 

Albert Tse
Chairman
Amundi Singapore Limited

Tay Kheng Guet
abrdn Asia Limited

Sachin Mahajan
Aditya Birla Sun Life Asset Management
Company Pte Ltd

Karen Lim
AllianceBernstein (Singapore) Ltd.

Sabrina Gan
FIL Investment Management (Singapore)
Limited

Vincent Chan
Fullerton Fund Management Company Ltd

Wong Hur Ming
Matthews Global Investors (Singapore)
Pte. Ltd.

Evelyn Lum
Nikko Asset Management Asia Limited

Daniel Tam
Schroder Investment Management
(Singapore) Ltd.

Lee Ai Lin
Wellington Management Singapore Pte LtdIMAS

Committees
& Working
Groups

Digital
Innovation
Committee

The Digital Innovation
Committee advocates
and promotes the
adoption of digital
technology and
innovation within the
asset management
industry.

Christina Fernandes
Chairman
DWS Investments Singapore Limited

Eddy Kwong
Allianz Global Investors Asia Pacific Limited

Lew Keen Lung
Allianz Global Investors Singapore Limited

Marko Milek 
Blackrock (Singapore) Limited

David Ng
CSOP Asset Management Limited

John Fahey
Fidelity International

Glien Tan 
GIC Private Limited

Kenneth Tang 
Nikko Asset Management Asia Limited

Shadab Taiyabi
Schroder Investment Management
(Singapore) Ltd.

Chetan Karkhanis
Templeton Asset Management Ltd
(Franklin Templeton Investments)

Wijaya Elham
UOB Asset Management Ltd.

Tricia Feng
Chairman
Manulife Investment Management

Lim Hon Yi
abrdn Asia Limited

Lai Shieh Lin
Allen & Gledhill LLP

Peter Heng
Fullerton Fund Management Company Ltd

Jo-Anne Tan
JPMorgan Asset Management (Singapore)
Limited 

Don Wang
Nikko Asset Management Asia Limited

Marc Mok
Principal Global Investors

Carmen Lee
Rajah & Tann Singapore LLP
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The Risk and Performance
Committee develops and
advocates best practices in the
areas of measurement, analysis,
management and reporting of
investment risk and
performance. The RPC is also
tasked with driving initiatives
aimed at deepening the
industry’s understanding of
crucial issue investors face in the
evaluation of investment risk
and performance.

Trevor Persaud
Chairman
AIA Investment Management Pte Ltd

Pierre Soens
BlackRock Singapore

Madhu Gayer
GIC Private Limited

Patricia Yew 
Fullerton Fund Management Company Ltd

Dominic Lim
National University of Singapore, 
Investment Office

Patrick Yeo
PricewaterhouseCoopers LLP

Feng Fang
UOB Asset Management Ltd

Risk and
Performance
Committee

IMAS
Committees
& Working
Groups

Regulatory
Committee 

The Regulatory
Committee promotes 
and facilitates pragmatic
implementation of
regulatory policies
and sharing of best
practices and knowledge.

Fann Teh
Chairman
JPMorgan Asset Management
(Singapore) Limited 

Aik Ai Hua
abrdn Asia Limited

Tan Hong Yock
AllianceBernstein (Singapore) Ltd.

Adeline Soh
BlackRock Singapore

Chris An
Goldman Sachs Asset Management

Ho Han Ming
Sidley Austin LLP

Madeline Ho
Natixis Investment Managers Singapore

Louis Seah 
Morgan Stanley Investment
Management Company

Eleanor Seet
Chairman
Nikko Asset Management Asia Limited

Shantiya Vadiveloo
Bloomberg LP

Elisha Low
Bloomberg LP

Orson Oztop
Bloomberg LP

Dora Seow
Templeton Asset Management Ltd
(Franklin Templeton Investments)

Gopi Mirchandani 
NN Investment Partners (Singapore) Ltd

Sherene Ban
JPMorgan Asset Management
(Singapore) Limited

Jennifer Lewis
Temasek Foundation Ltd

Conference
Organising Committee

The Conference Organising
Committee shapes the
conference format, agenda, and
provided guidance to the IMAS
Secretariat in the execution of
the IMAS-Bloomberg
Investment Conference 2022.
 

The Environmental Risk
Management Working Group
was formed in 2019 to
represent the industry’s views to
co-develop the MAS Guidelines
on Environmental Risk
Management for Asset
Managers. To provide further
guidance to the industry, the
Working Group, together with
IMAS, created the iLearn e-
learning module on “Sustainable
Investing & MAS Guidelines on
Environmental Risk
Management”, which was
launched in April 2021.

Cindy Tan
GMO Singapore Pte. Ltd

David Smith
abrdn Asia Limited

Tan Jenn-Hui
Fidelity International 

Kenneth Lim
Nikko Asset Management

Mervyn Tang
Schroder Investment Management (Singapore) Ltd

Victor Wong
UOB Asset Management Ltd

Vincent Ferraton
Pictet Asset Management

Paul Milon 
BNP Paribas Asset Management

Environmental
Risk Management 
Working Group
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RDPA Working
Group

The Recommended Disclosures
to Support the Presentation of
Income Statistics in
Advertisements (RDPA)
Working Group was established
to review and update the RDPA
Guidance Notes to ensure
consistency in disclosures across
the industry pertaining to
advertisements featuring
investment opportunities. 

Fann Teh
Lead
JPMorgan Asset Management
(Singapore) Limited 

Trevor Persaud
Lead
AIA Investment Management Pte Ltd

Tan Hong Yock
AllianceBernstein (Singapore) Ltd

Charles Low
BlackRock Singapore

Bryan He
First Sentier Investors 

Charmaine Lee
Templeton Asset Management
(Franklin Templeton Investments)

Madhu Gayer
GIC Private Limited

Chris An
Goldman Sachs Asset Management

Jane Ng
Goldman Sachs Asset Management

Christina Chua
JPMorgan Asset Management
(Singapore) Limited 

Cynthia Koh
Natixis Investment Managers Singapore 

The Tax Working Group
provides tax support and serves
as a forum to continually
monitor, discuss and advocate
on Singapore tax issues and
policies with relevant
stakeholders including Singapore
authorities.

James Maylam
Lead
Schroder Investment Management (Singapore) Ltd

Peh Huang Tan
abrdn Asia Limited

Tracy Tai Li Juen
BlackRock, Hong Kong

Chia Min Liang
Eastspring Investments (Singapore) Limited

Lim Seh Kuan
Templeton Asset Management
(Franklin Templeton Investments)

Lim Maan Huey
PricewaterhouseCoopers Singapore Pte. Ltd.

Myung-Bu Kam
UBS Asset Management, Hong Kong

Tax Working
Group

China Working
Group

The China Working Group is
formed by representatives of
our member firms who have
business operations and 
a keen interest in China. They
include representatives from
Chinese Asset Management
firms which have established
offices in Singapore. 

Ding Chen (Lead)
Lead
CSOP Asset Management

Michelle Ang 
Amundi Singapore  Limited

Ken Chung
APS Asset Management Pte Ltd

Stephen Ng
China Intl Capital Corporation (Singapore) (CICC)

Zhang Na
CLSA Global Markets Pte Ltd

David Ng
CSOP Asset Management

Ling Sow Kheng 
Fullerton Fund Management Company Ltd

Zane Bernstein
GMO Australia 

Diane Qi
Guotai Junan International AM Singapore

Chew Xing Yu
Haitong International Asset Management
(Singapore) Pte Ltd 

Kwok Kheng Han 
Lion Global Investors Limited 

William Ng 
New Silk Road Investment Pte Ltd 

Feng Fang 
UOB Asset Management Ltd 

The Gamification Working
Group comprises members from
the Human Capital Committee &
representatives from IMAS
member firms. The Working
Group devoted time to incubate
a Fintech to build an investment
education game (Let's Invest
Together), now available on the
Apple and Android App Store.

Albert Tse
Lead
Amundi Singapore Limited

Sachin Mahajan
Aditya Birla Sun Life Asset Management
Company Pte Ltd

Karen Lim
AllianceBernstein (Singapore) Ltd.

Vincent Chan
Fullerton Fund Management Company Ltd

Wong Hur Ming
Matthews Global Investors (Singapore) Pte Ltd

Chuang Shin Wee
Pand.ai Pte Ltd

Jerry Low
Schroder Investment Management (Singapore) Ltd

Gamification
Working Group

Lee Ai Lin
Wellington Management Singapore Pte Ltd
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Identify your own ESG Target Operating Model and unlock Alpha with Impact
By Philippa Thompson, Bloomberg

Two separate reports published by Bloomberg bring together the concept of finding one’s
buy-side Target Operating Model with unique considerations around ESG talent, investment
impact and technology journeys

ESG management values and styles that
shape your Target Operating Model

Insights provided by reports about environmental, social and governance (ESG) investing and the buy-side
operating model published by Bloomberg and the Bloomberg Women's Buy-Side Network, reveal key
considerations for integrating ESG into the core of your firm’s investment practice. Read together, the reports
help frame a firms’ technology and data priorities by introducing the concept of ‘Buy-side Journeys’ - driven by
one’s unique Target Operating Model - with considerations around ESG, talent, thinking and capabilities to help
deliver ‘Alpha with Impact’.

With ESG investing expected to bring further complex data and regulatory challenges to buy-side investing,
success in identifying and implementing a suitable ESG Target Operating Model underpinned by a broad set of
sustainable investment considerations, is becoming increasingly critical for asset managers looking to remain
competitive. Firms need to understand what drives their vision, what people they have to drive change within
their organization, what processes they are implementing, what technology they have in place and what data
they are using and creating to do this effectively. Only when they establish their journey, can they look to build a
successful ESG investment operation.

As the buy-side looks to find a new balance between risk, reward and sustainability, firms are already re-
orienting their own journeys towards a more socially responsible and sustainable future. With COVID-19 and
the harm climate change continues to bring to societies, the appetite for creating a more sustainable world has
never been as great or as urgent today. 

Several leading firms we spoke to have already incorporated a systematic approach to their ESG investments and are putting sustainability at the core of their operations. With
ESG assets on track to exceed $53 trillion by 2025, representing more than a third of $140.5 trillion in projected total assets under management, the clock is ticking to ensure
the industry can manage these assets in a robust and transparent manner.
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In terms of skillsets, ‘strategic interdependence
thinking’ is a key element that is emerging, as there
will always be a larger web of stakeholders, domains
and scale. While collaboration has always been
emphasized, there now is awareness that a healthy
external ecosystem of collaboration is going to be
critical. People who can influence and lead change
across domains and disciplines to co-create
solutions internally and with investee companies,
will be extremely valuable.

Understand the value of strategic interdependence
thinking: 

While the world is shifting towards a more ESG
conscious future, firms are still concerned about the
lack of a globally accepted, consistent and
comparable standard on ‘decision-useful’
sustainability disclosures. This will improve as global
frameworks emerge in collaboration between
private and public stakeholders. But the current lack
of comparability and fragmentation in ESG rule
interpretation is also creating ‘legal uncertainty’ for
investment professionals. While these frameworks
continue to develop, many buyside firms are already
aligning their internal investment programs around
core ESG investment principles, devising their own
strategic parameters so they can invest with impact,
in a transparent way.

Frameworks and disclosure are key: 

Firms have a duty to demonstrate both financial and
non-financial outcomes underpinned by robust risk
management practices. Failure to do this
transparently and under robust governance
procedures will risk the label of greenwashing.
Materiality matters in sustainable investing, as firms
need to demonstrate an integrated approach to
long-term investment goals. In this environment, a
firm can differentiate itself with its unique ESG risk
management capabilities, potentially lifting its brand
value.

Risk management capabilities come to the fore: 

As ESG consciousness continues to rise, the
competition for talent has started to become a
major issue. Companies are now looking to invest
more in homegrown talent rather than import them
from more ESG forward markets, driven in part by
restrictions in movement and travel from the on-
going pandemic. Furthermore, buy-side firms are
even open to looking outside their traditional talent
pool of finance to bring in diverse talent – even
those who don’t possess traditional investment skills
– to enhance their ESG thinking

Build a strong talent pipeline:

Here are several key findings from
our ‘Alpha with Impact’ report:

The ability for firms to put sustainability
at the core of one’s organization is

critical to maintaining an ESG
investing ‘North Star’
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ESG investing should be more than just meeting
evolving regulatory and customer needs. Senior
members of the buy-side community feel that
sustainable investing needs to be central to how
all buyside firms operate and understand their
investments in the future. And even though
achieving a true sustainable mindset can be
challenging, requiring a major re-wiring of how
organizations approach their investments, this
transformation can be a rewarding journey. 

By establishing a well-defined ESG Target
Operating Model, buy-side leaders are more
likely able to build a successful sustainable
investing operation that delivers alpha with
impact.

To access the full reports, please visit
Bloomberg at
https://www.bloomberg.com/company/press/jo
urney-tomorrows-buy-side-operating-model/
and
https://www.bloomberg.com/company/press/a
pac-buyside-leaders-say-major-re-wiring-of-esg-
thinking-required-to-achieve-alpha-with-impact/
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Chetan Karkhanis
SVP, Digital Strategy and Wealth Management,
Asia Pacific, Franklin Templeton

As we celebrate the 25th anniversary of the Investment Management
Association of Singapore, the time frame has coincidentally
overlapped with a sea-change in how investors engage with their
financial services providers, including investment managers.

The widespread adoption of the Internet has ensured the digital channel’s
prominence in one form or another – online banking access, digital
brokerages, robo-advisory services, and more recently, crypto exchanges,
peer-topeer lending, alternative asset platforms among others.

In Singapore alone, the digital phenomenon is all too prevalent just
by noticing the number of advertisements of online brokerages
and robo-advisory firms on buses and in the MRT. Nevertheless,
the definition of what is “digital” or “digital distribution”
continues to evolve. We may have entered the early 2000s
with a simplistic view of digital as online access to
investment products, but there is a pressing need to set
this in context with the rise of new assets and services
– robo-advisory 2.0, cryptocurrencies, nonfungible
tokens (NFT), and retail access to alternative assets
among others.

Digital distribution
over 25 years
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Digital distribution
remains in

nascent stage

A recent research report from Cerulli on Southeast Asia in June 2022 indicated that while
banks are still the primary distribution channel, 41% of asset managers expect assets under
management (AUM) raised via digital and online platforms to overtake traditional channels
over the next decade. Using the robo-advisory segment as a proxy, assets managed by this
segment globally are estimated in the US$1.7-$2.0 trillion range, with the largest reported
robo-advisor - Vanguard - at US$207 billion  ). Similarly, Singapore is also home to robo-
advisors that are now well past the billion-dollar mark. Moreover, while precise estimates of
brokerage and stock trading accounts in the region are hard to obtain, one of the lasting
impacts of the Covid-19 pandemic has been a proliferation of stock (and crypto / NFT / non-
traditional) trading, particularly led by DIY-ers (“Do-it-Yourself”ers) and Millennials.

1

While these trends and numbers illustrate an impressive tale of the rise of digital distribution,
these estimates are still dwarfed by the estimated US$111 trillion in global AUM   .
Hearteningly, one can see this as a tremendous opportunity ahead for the digital channel. After
all, even online e-commerce accounts for under 20% of total gross merchandise sales
worldwide   ! It should come as no surprise then that the digital channel, as a pool of assets and
wealth, is only in the early innings of growth, and so is digital advice and financial planning, as
opposed to purely transactional, self-directed services.

The investment management industry can look at the digital channel in several ways, and at
the simplest level, as a platform to place traditional products. The enticing opportunity ahead
though is the advent of technology facilitating personalisation and mass customisation. While
transactional access to product should be a few clicks away, access to digital financial advice -
particularly those aimed at bridging the advice gap in the mass retail market - is the next
frontier.

Although the future appears rosy, the question remains with some as to why digitalisation
trends have not accelerated ahead.

2

3

1. Source: Statista, and Forbes, 9th July 2022
2. Source: BCG report May 2022, “From Tailwinds to Turbulence”
3. Source: Shopify, eMarketer Feb. 16, 2022 article by Michael Keenan “Global E-commerce Explained: Stats and
Trends to Watch in 2022”
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3

Accelerating
growth in

digitalisation

Franklin Templeton and F10 executives at the ribbon-cutting ceremony of
the Singapore Fintech Incubator launch on 28 June 2022.

At Franklin Templeton, we see digitalisation as an
unstoppable trend and a growth opportunity for
the firm and the investment management industry.
We continue to partner with agile and promising
startups in Singapore and the region to support the
growth of this channel. Most recently, we launched
our Franklin Templeton Singapore Fintech Incubator
program, which demonstrates our commitment to
promote the next generation of fintech startups and
identify new technology and services that can
benefit the investor and community. We continue to
seek strategic partnerships with traditional and
next-generation players in the digital wealth space.

As we look to the future, we extend
our heartiest congratulations to the
IMAS for its 25 years of Excellence,
and for fostering the development of 
the investment management industry
in Singapore.

To further accelerate the growth momentum in digitalisation, some of the considerations include:

Continued education: Investor knowledge continues to grow, along with familiarity of
technology platforms and tools. The rise of new apps, services, and general awareness could be
catalysts for future adoption of the digital channel.
Increasing engagement: The challenge is not the platform – it may well be a consumer or
investor’s lack of awareness or interest in spending time on finances. Incentives, such as micro-
savings apps or shopping-related incentives could drive more engagement, along with further
education particularly at an earlier age, can drive more engagement and societal benefit.
A lens on cost: Digitalisation can help to drive cost efficiencies and savings, thereby allowing
investors to access financial services and products at a more affordable cost. Investor’s focus on
lower fees or costs could be a natural catalyst driving digital adoption.
Product innovation: One of the greatest disruptors in the asset management space has been the
introduction of the Exchange Traded Fund (ETF) and passive vehicles. Future innovation, such as
blockchain as a technology application, could be a game-changer for the adoption of digital even
though we may be in the early stages of change.
Demographic shifts: Globally, there is an estimated US$30-$50 trillion of wealth expected to be
passed from one generation to the other over the next 20 years   . Given Millennials’
preferences for digital and technology, we may invariably see a natural correlation between the
rise of the Millennial generation and their wealth, and the corresponding proliferation of digital
channels.

1.

2.

3.

4.

5.
4

4. Source: Various. Cerulli report January 20, 2022. Accenture Orbium Wealth Management Survey 2020 “Survive and
thrive to 2025” report, May 2020. 29



Growth
Challenges
- in sustainable finance

 and

There is a pressing need to address continuing

challenges around ESG data, uncertainty as to

how best to finance the climate transition, and

to deliver better alignment across jurisdictions

as investors and other stakeholders look for

regulatory convergence.

Sustainable finance in 2021

But, before we consider those challenges, it’s important to mark just how far sustainable finance has come in
2021. This can be observed in the following data:

Sustainable bond quarterly volumes

Source: Refinitiv Deals Intelligence

Global green Bonds

Source: Refinitiv Deals Intelligence

Over the course of 2021, assets under
management in ESG funds rose 17
percent, to $7,018bn, according to data
from Lipper. This compares with growth
of 12.7 percent in the overall funds
market. Overall, flows into ESG funds in
2021 reached $814bn for 2021

This growth was supported by strong performance in underlying sustainable finance indexes. For example, the
FTSE Environmental Opportunities 100, which comprises the largest companies globally that earn significant
revenues from the green economy, returned 22.5 percent last year, four percentage points ahead of the FTSE
Global All Cap.

Sustainable finance bond issuance surpassed US$1trn for the
first time during full year 2021, an increase of 45 percent
compared with full year 2020 and an all-time record. As a
percentage of global debt capital markets (DCMs) proceeds,
sustainable finance bonds accounted for a record 10 percent of
overall DCM activity during 2021, up from 6.6 percent a year
ago.

During full year 2021, Green bond issuance totalled
US$488.8bn, nearly double 2020 levels and an all-time record.
The sustainability and social bond categories each set all-time
records during full year 2021.

Mergers & Acquisitions activity involving sustainable companies totalled US$196.5bn during full year 2021, more
than three times 2020 levels and an all-time high. Nearly 1, 275 deals were announced during full year 2021, a 60
percent increase compared with a year ago. By number of deals, China accounted for 26 percent of total
sustainable deal making activity during full year 2021, followed by the United States (13 percent), India (7
percent) and the United Kingdom (5 percent).

30

https://www.refinitiv.com/perspectives/market-insights/sustainable-finance-continues-surge-in-2021/


Perhaps the biggest challenge faced by the sustainable finance market is the
lack of agreement on and availability of actionable ESG data.

The lack of standardisation and paucity of disclosure regulation around the
world means that corporate ESG disclosure is voluntary and, in consequence,
is uneven and inconsistent. Companies choose what data to report, or
whether to report at all.

Reaching consensus around ESG disclosure has proved elusive. But there is
light at the end of the tunnel.

Last November, the International Financial Reporting Standards Foundation
announced the formation of the International Sustainability Standards Board
(ISSB). The board intends to develop “a comprehensive global baseline” for
sustainability disclosure standards to help meet the information needs of
investors.

Sustainable M&A quarterly volumes

Source: Refinitiv Deals Intelligence

The drivers behind this growth are well rehearsed. The urgency of the sustainability challenges we
face, particularly around climate change, is becoming increasingly apparent, with the pandemic
reinforcing that case.

Public concern is feeding through to government policies and regulations designed to deliver
positive environmental and social outcomes. Changing consumer preferences and technological
and business model innovation are creating markets for more sustainable goods and services.

And these factors combine to help persuade investors that strong environmental, social and
governance performance is a predictor of strong financial performance.

I think there is little to no doubt that the sustainable finance market will continue to grow. The
challenges will guide how quickly and effectively it grows and how fast we can transition for a
more sustainable economic model.

Consensus on ESG data

It is due to produce its first standards, covering climate disclosure, in the
second half of 2022.

It will be challenging but critical to produce a consensus from an alphabet
soup of existing standards and frameworks.

It is likely to be a more iterative process than sustainable finance advocates
would prefer. But, if the ISSB can lay the foundations for
consistent and comparable corporate ESG disclosure, it will
remove one of the biggest excuses some investors continue
to use against engaging with sustainable finance.

https://www.ifrs.org/groups/international-sustainability-standards-board/


How fast should investors demand that companies decarbonise? How do they differentiate between sincere but gradual corporate
transformation, and greenwashing that sets out to mask business as usual?

Initiatives such as the Climate Action 100+ benchmarking process are seeing investors work together to undertake forward-looking
assessments of corporate climate strategy.

Growing reporting by corporates in line with the recommendations of the Task Force on Climate-related Financial Disclosures is
helping provide investors with the insights they need to guide investment decisions. And taxonomies that include transition pathways
are being developed, for example, by the Singapore Green Finance Industry Taskforce.

These efforts will help guide investors and corporates from carbon-intensive to zero-carbon business models. But more work will be
needed to persuade sustainability-orientated investors that they can help finance the net-zero transition without being accused of
investing in bad faith.

Financing the net-zero transition

A second challenge faced by the sustainable finance community centres on its role in financing the shift to a net-zero global economy.

Better alignment across jurisdictions

 
There are a range of regulatory issues where alignment would help investors and
market participants. Most fundamentally, at the definitional level.

For example, taxonomies aim to provide guidance on which investments are green.
But we are seeing conversations relating to numerous taxonomies in development
around the world.

The implications for financial market participants are very significant because most
organisations are global in nature and operate across boundaries. Having to
comply with multiple “definitions” can be costly, risky and may not deliver the
transparency and reduced risk of greenwashing objectives underpinning the
regulatory developments.

The challenge here is not funding the green technologies of the future. Identifying and investing in the next generation of zero-carbon
technologies is, relatively speaking, the easy part.

What is more difficult is supporting today’s carbon-intensive businesses transition their business models to a world with a fraction of
today’s greenhouse gas emissions.

Most of these taxonomies are built of the same main principles: they are all
rigorously science-based and have adopted dynamic classifications that change as
the real economy changes.

This can be an important common ground for taxonomy work across jurisdictions
to ensure regulatory alignment is achieved and the strong momentum of
sustainable investment continues.

Discover more about how Refinitiv can help you meet sustainable finance
regulations
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