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The financial services industry       

contributes 12.7% to Singaporeôs 

GDP, which is almost double the        

7-8% contribution from the sector 

to the GDPs of the United States 

and the United Kingdom.  This is       

tangible testimony to the impor-

tance of our sector to Singaporeôs         

economic health ï a factor that is 

also seen elsewhere in Asia (in Hong 

Kong, the industry approaches 20% 

contribution to GDP, according to 

research from The Asian Banker).  

It was therefore encouraging to see 

that the SWIFT community in       

Singapore at our 2010 Business     

Forum emphasised its shared       

commitment to helping Asia be the 

engine for economic recovery and 

growth by working collaboratively 

to ensure innovation, resilience and 

cost minimization are achieved for 

the benefit of customers and share-

holders in Singapore and around 

the world.  As Matt Brown of Citi 

told the Forum, all the conditions 

are there for Asia to be the engine 

for world economic growth and 

therefore itôs important that Asia 

remains at the forefront of financial 

industry innovation ï to help ensure 

that this happens.  I know that 

SWIFT is focusing our resources to 

actively participate in this collective           

innovation. 

In fact, it became quite a celebration in 

Singapore on 13 April 2010 ï a       

celebration of what a community can 

accomplish together.  In addition to 

looking at what we are doing now and 

what we want to accomplish in the    

future, we took the opportunity to    

celebrate SWIFTôs 30 years in         

Singapore.  Thank you to the           

Association of Banks in Singapore and 

the SWIFT User Group for the beautiful 

birthday cake and for all of our 200+ 

partners, customers and speakers who 

took the trip down memory lane with us 

as we recognized how far we have 

come together and how much we have 

contributed to Singaporeôs success as 

a financial centre. 

We at SWIFT look forward to           

continuing our collaboration during the 

next 30 years and beyond! 
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Terry Goh, Director of Payment      
Infrastructure, Specialist Risk          
Supervision Department, Monetary 
Authority of Singapore opened the 
Business Forum with an impressive 
keynote  

Opening Keynote ï Evolution 

of the financial sector in the 

past 30 years 

Terry Goh Peng Hwee, Director 

of Payment Infrastructure, 

Specialist Risk Supervision 

Department, Monetary    

Authority of Singapore 

Terry Goh reflected on forces that 

have shaped the evolution of Market 

Infrastructures around the world and 

especially in Singapore up through 

MEPS+.  First on his list was        

information technology, where he 

said SWIFT plays an important role 

by partnering with the banks and the 

MIs. 

Standards are a second factor    

driving MI evolution, according to 

Goh, who said ñItôs encouraging that 

notwithstanding the progress that we 

have made in standards, the industry 

continues to look for ways to move 

forward.ò 

ñWhile SWIFT is not the payments 

and settlement system per se, it is a 

critical component that MIs have 

come to rely on,ò added Goh.  As 

national infrastructures become 

more connected across the globe, 

he explained, the exposure of      

financial institutions to shock has 

become more pronounced.  For this 

reason, standards are increasingly 

important for increasing the ability to 

have effective oversight. 

Systemic risk is the third factor 

shaping MIs, and he stated that ñthe 

establishment of interoperability 

agreements amongst CCP         

platforms would be very helpful in 

reducing system risk.ò 

 

Plenary 1 ï Asia as an engine 

of growth; Singapore as a    

regional power 

Matthew J. Brown , Managing 

Director, Asia Pacific Fund 

Services Head, Citi 

Sonam Kapadia , Executive 

Director, Trade Finance, 

South East and South Asia 

region (ex-India), J.P.   

Morgan Treasury Services 

Asia Pacific 

Neal Livingston , Managing 

Director and Global Head of 

Client Access, Standard 

Chartered Bank 

Tom McCabe , Head of Global 

Transaction Banking, DBS  

Lilian Tham , Chief Operating 

Officer, Schroders  

Moderator: Peter Hoflich,  

Managing Editor, The Asian 

Banker  

Peter Hoflich set the scene for the 
day and shared the Asian Banker 
research at the opening 

Plenary 1 [from left]: 

Peter Hoflich from The Asian Banker, 
Tom McCabe from DBS, Mathew J. 
Brown from Citi, Neal Livingston from 
Standard Chartered, Lilian Tham from 
Schroders, Sonam Kapadia from 
J.P.Morgan 



 

 

A new relationship with clients  

Peter Hoflich set the scene by sharing 

Asian Banker research showing that the 

profitability of Singaporeôs financial    

services industry has shown ñstrong  

resilienceò both pre and post-crisis (see 

the figures on the right).  He also       

explained that SWIFT traffic in           

Singapore is showing better than aver-

age SWIFT growth in payments, trade 

and securities, reaching 20 percent year 

to-date growth in March 2010 compared 

to the same period last year and now 

sustaining the growth trend that emerged 

in the second half of 2009.  

 
So the good news on the securities side, 

said Matt Brown, is that ñwe are starting 

to see investor volumes and confidence 

comes back, but also more confidence in 

the regulatory system.ò  One            

manifestation of this is in the fact that 

Asia has seen very few fund closures ï 

as compared to the United States and 

Europe ï although the industry is not 

back to many new fund launches as it 

was pre-crisis. Nonetheless, he said, 

ñdemand did shrink considerably, and 

weôre seeing increasing conservatism 

amongst securities clients, as people 

look for more structure risk management 

program from their advisors.ò 

Lillian Tham agreed with the new      

conservatism, remarking that ñfrom a 

fund managersô perspective, we see   

customers going directly into the market 

rather than into funds and thereôs a    

correction back to traditional banking 

products away from mutual 

funds.ò  The regulatory situation, 

however, is still ñlacking clarity on 

the selling basis,ò she added,  

ñwhich pushes customers away 

from structured products and 

funds.ò 

The hump is not really over, Tham 

maintained, for example in Korea, 

where many redemptions are not 

taking place because customers 

are sitting out their losses and 

waiting until they break even to 

exit the market.  There are       

institutional opportunities out 

there, she said, but customers 

and managers now have a lot of 
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focus on counterparty risk and    

exposure. This leads to lots of   

scrutiny and due diligence and the 

current situation where ñnegotiating 

the investment management   

agreement becomes the hard partò 

of the sales process. 

Sonam agreed that on the banking 

side, customers are much more 

focused on risk management, 

where ñthey want more engagement 

from their banks across the trade 

finance chain.ò  He also noted a 

move towards more trade finance-

related instruments as opposed to 

capital markets. 



 

 

Tom McCabe, Head of Global     
Transaction Banking, DBS 

Neal Livingstone told the audience 

that ñWe are seeing a change in 

momentum over the last 3-4 

months in terms of underlying   

client moment.  Thatôs highlighted 

the ability of some sectors to 

weather the crisis better than   

others... but itôs a very different 

situation depending on where you 

sit in the world, who your         

customers are and your fiscal  

position.ò 

According to Sonam Kapadia, the 

dominant story has been          

expansion by corporates over the 

last quarter, and he noted that the 

investments made into the power 

sector and hard sector goods ñis a 

good cycle to be in, and will start 

to show another wave beginning 

in early 2011.ò 

Responding to Hoflichôs question 

as to whether client trust is back in 

Asia, Brown said that he is seeing 

a ñstrong partnership with clientsò 

because they have gone through 

this tough time together. Tom 

McCabe added that in the United 

States and Europe, the issue 

might be more about building trust 

within financial organisations and 

specifically between their staff and 

management in this post-crisis 

era. And when polled, the audi-

ence showed an equal mix of red 

and green cards to signal that trust 

has not yet been fully restored by the 

industry. 

Regulation becoming increasingly 

politicised  

Brown was emphatic that ñI think that 

how we deal with the regulatory    

environment for alternative           

investments over the next 12-18 

months will be how we are judged as 

having learned something from the 

crisis, and itôs critical that we get it 

right because itôs important for Asiaôs 

growth over the next twenty years.ò  

Livingston remarked that regulation 

has become a political issue, and he 

warned against too much              

bilateralism, saying that the industry 

needs a more coordinated approach 

by regulators. 

The audience agreed that much of 

todayôs regulation is politically driven, 

showing a sea of green cards to    

Hoflichôs question, but Tham made 

the comment that the regulators in 

Asia are much more engaged and 

open to new ideas than ever before, 

showing understanding that they 

need to find a balance within the  

political debate. 

Interactive and impressive         
dialogues at the Plenary 2 

Great time for networking and   
business 



 

 

Standardisation and collaboration are 

key to cutting costs  

ñOne good thing about the crisis is that it 

forces us to look at how we can             

standardise,ò said Lillian Tham.  ñI believe 

that 90 percent of the industryôs operations 

can be shared and rationalisedéWeôve 

done all the easy stuff. Beyond that, we 

need to look at the business model, at STP. 

We need to look internally. We need to look 

collaboratively and we canôt be everything. 

The only way to decrease our fixed cost 

infrastructure is to standardise internally 

and externally.ò 

McCabe agreed that ñOur customers want 

us to standardise some processes around 

SWIFT. I also think that during the next 12-

18 months investors will want a higher   

dividend once the banks get their balance 

sheets in order. So these stakeholders are 

increasingly important and weôll have to be 

more focused in our investments and be 

more collaborative and agile.ò 

Livingstone added that real-time information 

and analytics for customers is more key 

than ever, moving from a ónice to haveô to a 

ómust haveô that helps maintain client     

relationships.   Brown agreed and said that 

ñNew products from the back and middle 

office are óbackô as sources of revenue.. . 

before, when there was so much profit   

coming from elsewhere, they were ignored.ò  

Sonam also agreed that ñgiving our        

customers a holistic view of their business 

is important, delivering transparency,     

liquidity and controlò to their business. 

Plenary 2 ï Standards: The 

way forward  

Robert J. Blair, Client Access 

Channel Management, TS 

Asia CCM, Treasury &  

Securities Services - 

APAC, J.P. Morgan  

Simon Cleary , Global Product 

Head, Custody Services, 

Standard Chartered Bank 

Bastari Irwan , Head of Whole-

sale Banking, Treasury 

Technology & Operations, 

United Overseas Bank  

Andrew Nicholson , Director, 

Operations, Credit Suisse  

Moderator: Patrick de Courcy , 

Head of Markets &        

Solutions, Asia Pacific, 

SWIFT  

The discussion during this session 

focused on a call to action: a call to 

action to SWIFT and to the        

individual institutions who are part 

of this community to not just take 

the lead in setting standards but 

also to do more in the area of   

market practice.  Patrick de Courcy 

set the scene with a graphic (see 

below) showing how far the       

industry has come. The panel    

recognised these achievements, 

and turned to talking about what 

more can be done. 

Andrew Nicholson, Director, 
Operations, Credit Suisse  

Simon Cleary, Global Product 
Head, Custody Services,   
Standard Chartered Bank 

Plenary 2 [from left]:  

Patrick de Courcy from SWIFT, 
Bob Blair from J.P.Morgan, 
Simon Cleary from Standard   
Chartered, Bastari Irwan from 
United Overseas Bank, Nadrew 
Nicholson from Credit Suisse 

30 yearsof standards

1977 ïpayments

2002 ïISO 15022

1984 - securities

2004 ïISO 20022

telex

1996 ïpayment

systems

1987 - brokers

1997 - corporates



Robert J. Blair, Client Access   
Channel Management, TS Asia 
CCM, Treasury & Securities      
Services - APAC, J.P. Morgan  

ñThe industry will not progress at 

the pace of the slowest player,ò 

stated Simon Cleary.  ñI just want 

it to happen and I donôt want to 

have to think about SWIFT       

because they are taking care of it 

for me.ò He explained that this 

means that SWIFT should be 

more inclusive and proactive in 

pushing the creation and adoption 

of standards, especially in the buy

-side securities space such as in 

derivatives, hedge funds and   

mutual funds.   

Cleary also called for SWIFT to 

take the lead on market practice:  

ñBe the force that encourages 

common usage, and force the  

industry to go forward in market 

practice and common usage.ò 

Bastari Irwan agreed that SWIFT 

should go ñbeyond just issuing 

guidelines.ò  To what extent, he 

asked, ñcan this SWIFT            

infrastructure be extended to the 

ultimate beneficiaries?  Why not 

centralise everything on SWIFT?ò 

Andrew Nicholson said that 

SWIFT is ñtoo proprietaryò about 

its standards, and would benefit 

from taking a more open approach 

such as is seen by Apple and the 

aps industry that has grown 

around it.  Cleary, however, 

pointed out that ñitôs a two-way 

street and we [in the industry] get 

what we put into SWIFT.ò  Bob 

Blair agreed:  ñIn the last 30 years, 

SWIFT has transformed the industry 

ï look at standards in the bank to 

corporate space.ò Itôs up to individual 

members to take more of a lead, and 

óthink more about where we want to 

go.ò 

De Courcy therefore left the audience 

with a challenge:  ñCanôt Singapore 

lead the way with the global industry 

in standards ï as a group with the 

scale and depth to take action?ò 

Plenary 3 ï  SWIFT in the      

financial infrastructure         

ecosystem 

Mike Fish, Chief Information  

Officer and Head of          

Information Technology and 

Operations, SWIFT  

Mike Fish covered a lot of ground in 

his session as he shared the latest 

news on SWIFTôs 2015 strategy and 

then took a look at key technology 

trends facing our industry.  

 

Bastari Irwan, Head of Wholesale 
Banking, Treasury Technology & 
Operations, United Overseas 

Plenary room crowded with     
industry experts and contributors 



 A path to 2015 and beyond  

ñSWIFT has come a long way since its    

inception over 30 years ago,ò said Mike: 

¶ it has successfully ñkilled the telexò;  

¶ it has moved beyond correspondent 

banking into securities and RTGS 

systems; 

¶ it has established itself as the 

ñcentral nerve systemò of the      

financial industry; and  

¶ it connects Financial Institutions,     

Market Infrastructures and their end 

user communities across the globe 

in an extremely secure and resilient 

way.  

Looking to SWIFTôs next long term strategy, 

which Mike said really sets the scene for 

growth in the coming decade, SWIFT has 

been discussing two key questions with the    

community over the past year. First, how 

should SWIFT adapt to continue to play its 

crucial role in a rapidly changing             

environment, where several of its traditional 

differentiators are becoming commodities 

and where new technologies offer ample 

opportunity for innovation to both SWIFT 

and alternatives/competitors?  Second, how 

can SWIFT use its unique capabilities to 

add more value to the financial community? 

The 2015 strategy, which will be presented 

to the SWIFT Board in June 2010, will     

reflect the communityôs agreement that this 

strategy must play to SWIFTôs core 

strengths, and will include a mix of         

initiatives that grow the core, extend the 

current core and go beyond the core.  

One of Mikeôs favourite initiatives is 

part of the ógo localô area.  Thanks 

to the work his team has done   

designing the new Distributed    

Architecture programme, SWIFT 

has been able to design a SWIFT 

footprint that can be deployed for 

specific geographies and purposes.  

ñItôs a new possibility and shows 

how flexible and agile we can be to 

deliver SWIFTôs value proposition 

to specific communities,ò he noted.  

In the meantime, Mikeôs priorities in 

2010 remain on cost cutting while 

continuing to deliver the 100      

percent availability of FIN and 

SWIFTNet we have achieved to 

date in 2010.  He encouraged the 

audience to come to Sibos 2010 in 

Amsterdam on 25-29 October to 

talk to SWIFT about our activities to 

reduce the communityôs total cost 

of ownership. 

Technology: today and            

tomorrow  

Mike then gave insights into how 

cloud computing, vertical           

integration, open source, cyber   

security and networking are       

technological trends that are      

already embraced at SWIFT. 

Mike Fish, Chief Information 
Officer and Head of              
Information Technology and 
Operations, SWIFT  

Charles Legrand, Head of 
South Asia, SWIFT 

Singapore community in the 
old days 



further use of open source to reduce 

customersô total cost of ownership of 

internal technical platforms and    

product offerings.ò 

ñCyber security,ò he said, ñis a        

perpetual arms race, and SWIFT    

continues its market leadership in   

security by leveraging advances in 

cyber technologies and enhancing 

security practices.ò 

ñSWIFT is already an example of 

cloud computing in action in some 

ways in that we deliver a scalable, 

elastic service to external         

customers using internet         

technologies.ò   He could see in 

the near future ñhow SWIFT could 

leverage its óprivate cloudô in    

pursuit of local opportunities,  

serving critical infrastructures and 

growing the core by enabling   

interoperability amongst the    

market participants,ò without   

compromising on the security and 

reliability that is part of SWIFTôs 

core value.  

The emergence of vertically-

integrated mega vendor suites is a 

trend that can also be applied by 

SWIFT as it aims to make SWIFT 

easier for customers to integrate 

with their own systems and lower 

their costs.  By offering pre-

integrated components and built-in 

manageability in a óSWIFT boxô, 

SWIFT can offer customers a one-

stop shop. 

Mike also explained that open 

source software reduces IT cost 

and cycle time because they are 

community-developed and     

maintained, do not have up-front 

licensing fees and their source 

code is available for modification.   

ñI expect that we will pursue     

Celebratory Keynote: 30 years 

agoé  

Jee Hong Yee -Tang, Member of 

the SWIFT Board  

Ai Boon Ong, Director, The   

Association of Banks in    

Singapore  

David Soh Eng Hock , SWIFT 
Singapore User Group  
Chairperson  

Franck de Praetere, Head of 
South East Asia, SWIFT  

 
Thirty years ago, on 7 April 1980  

exactly, Singapore started its live 

operations on SWIFT. The Business 

Forum was the perfect opportunity to 

celebrate 30 years of collaboration 

between SWIFT, the Singapore    

financial community, and the local 

authorities. 

Jee Hong Yee-Tang, Member of 
the SWIFT Board  

A big birthday gift from The          
Association of Banks in Singapore 

Ai Boon Ong, Director, The    
Association of Banks in          
Singapore  



 In a trip down memory lane, leaders of our 

community shared photos and memories 

with the audience, reminiscing about events 

and local initiatives that shaped the        

Singapore financial community during the 

last 30 years.  

From an initial proposal committing to send 

a minimum of 80 messages a day to over 

45 million messages sent in 2009,          

Singapore has come a long way as a    

community of financial institutions. 

ñThere is much to be proud of,ò said Franck 

Depraetere: ña compound annual growth 

rate of 22% per annum over the last 30 

years, a successful Sibos in 2003 despite 

the SARS epidemic, and the Singapore 

second-generation RTGS going live on 

SWIFTNet in December 2006, just to name 

a few highlights.ò 

According to Ai Boon Ong, ñin the 90s we 

were busy at the Association of Banks of 

Singapore working to set up our RTGS  

system, starting with the precursor of 

MEPS+. It was a proprietary system, but we 

realised that if we wanted to become the 

truly global financial centre that we aspired 

to be, we would need to adopt SWIFT   

standards.ò   The MAS then made the    

decision in its second-generation RTGS to 

move to SWIFTNet, replacing the           

proprietary Shift system. 

David Soh remarked that ñthe events of 11 

September 2001 reinforced the commitment 

of the SWIFT management team and Board 

to focus on resilience. Monitoring and   

managing risk had long been part of 

SWIFTôs DNA, but 9/11 brought this notion 

to a whole new level.  SWIFT        

re-examined its approach to      

redundancy and service continuity. 

We moved from asking óWhat do 

we do if?ô to óHow long does it take 

to be up and running again?ô ñ 

Jee Hong Yee-Tang, who was the 

first Singapore Board Member of 

SWIFT and also the first woman 

elected to the Board, said ñIt has 

been an honour to serve on the 

SWIFT Board, to contribute to the 

development of the co-operative in 

the interest of the industry as a 

whole with direct inputs of needs of 

the region and steering the major 

technology-based projects coming 

up in the years ahead.ò 

The ABS offered a Singapore-

shaped cake to celebrate SWIFTôs 

anniversary and Mike Fish and  

Charles Legrand, Head of South 

Asia, were invited to blow the    

candlesé which were ótrickô      

candles that  kept on relighting. 

ñThese are the symbol of the 

strength of our collaboration: just 

like these candles it cannot be 

blown out,ò said Ai Boon. 

David Soh Eng Hock, SWIFT 
Singapore User Group        
Chairperson  

Franck de Praetere, Head of 
South East Asia, SWIFT  

Celebrating our 30th             
anniversary in Singapore 


