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FSD CoP Acting Chair Welcomes New 
Financial Inclusion Newsletter
It is with great pleasure and much 
anticipation that we present this inau-
gural issue of the Financial Inclusion 
Newsletter: Financial Services for the Poor 
under ADB’s Financial Sector Develop-
ment Community of Practice (FSD CoP).

On behalf of the FSD CoP, I would 
like to thank the ADB staff who have 
contributed their insights for this inau-
gural issue. I also extend my very warm 
welcome to all readers.

This newsletter will be an avenue 
for ADB staff and other experts in the 
financial sector to share views, expe-
riences, and knowledge on financial 
inclusion topics, a fascinating and 
evolving initiative not only for finan-
cial sector development but also for 
inclusive and sustainable economic 
growth of our developing member 
countries.

The success of this newsletter 
hinges upon your inputs, interests, 

and feedback. Hence, I call upon ADB 
staff and external readers for their 
active cooperation in keeping this 
channel of communication vibrant, 
resourceful, and conducive to deve-
loping and promoting an inclusive 
financial sector in the Asia and Pacific 
region.

Thank you.

Ying Qian

Acting Chair, FSD CoP
Asian Development Bank
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Director Ying Qian

Promoting successful regulatory and poli-
cy approaches and elaborating standards 
on financial access, financial literacy, 
and consumer protection is recognized 
as an essential condition for improving 
access to financial services for the poor. It 
can also assist in developing policy 
approaches on how public finance can 
maximize the deployment of private finance 
on a sustainable and scalable basis.

To implement this task, it is impor-
tant to build a policy and regulatory 

framework that is proportionate with 
the risks and benefits involved in such 
innovative products and services, and 
one that is based on an understanding 
of the gaps and barriers in an existing 
regulation.1   Regulation should reflect 
and be proportionate to the characte-
ristics, type, and variety of the financial 

1 Global Partnership for Financial Inclusion. 2011. 
G20 Principles of Innovative Financial Inclusion. 
http://www.gpfi.org/sites/default/files/documents/
G20%20Principles%20for%20Innovative%20Finan-
cial%20Inclusion%20-%20AFI%20brochure.pdf 
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 The Financial Sector Develop-
ment Community of Practice 
(FSD CoP) was established in 
2009 to promote ADB’s financial 
sector development operations, 
implement the FSD agenda of 
Strategy 2020, and strengthen 
knowledge sharing in the finan-
cial sector.

 Financial Inclusion Newsletter 
encourages its readers to send arti-
cle  contributions based on their 
experiences in the sector.

 For inquiries, comments, or sugges-
tions on the newsletter, please 
email: FInclusion@adb.org
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The Proportionality Principles of Inclusive Insurance
Arup Chatterjee, Senior Financial Sector Specialist
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Is Mobile Remittance a Solution for South Asia?
Mayumi Ozaki, Financial Sector Specialist

Economies in South Asia are driven 
mainly by remittances. In 2011, four 
countries in South Asia (Bangladesh, 
India, Nepal, and Sri Lanka) sent out 1.8 
million workers abroad. An estimated 
19.7 million South Asians are working 
overseas. The four countries received in 
2010 remittances amounting to $73 
billion. The remittance shares in gross 
domestic product range from 22.9% in 
Nepal to 3.9% in India. Remittances are 
over three times higher than foreign 
direct investments, and ten times than 
official development assistances. 
Remittances are critically important for 
South Asia’s economy. 

However, a significant portion 
of remittances to South Asia is 
channeled informally. To make pro-
ductive use of remittances in the 
economy, these must be channeled 
through a formal banking system. In 
South Asia, an estimated 58% of inco-
ming remittances are channeled 
through banks and money transfer 
companies, such as Western Union 
or Money Gram, and 42% are 
through informal means including 
friends, relatives, and agents (hawala, 
also known as hundi).  

The governments in South Asia 
took various measures to increase 
formal remittances, including a ban 
on informal agents. However, those 
have not yet resulted in a major shift 
to bank-based remittances. Prevailing 
informal remittance system is a key 
characteristic in South Asia and attri-
buted to limited financial inclusion. 
An estimated 40% of the population 
is not served by banks in South Asia. 
Informal remittances are appealing to 
unbanked populations especially in 
rural areas due to their relatively low 
cost, speed, accessibility, and cus-
tomer  friendliness. Formal financial 
institutions in South Asia started mobile 
remittances to reach the unbanked 
people. The BRAC Bank Limited in 
Bangladesh and Money in Motion 
LLC, USA jointly launched “bKash,” a 
mobile money service. The Bank of 
Kathmandu in Nepal started M-Paisa 
with Hello Paisa, an electronic money 

platform provider. However, is mobile 
remittance a solution for South Asia?

SMART Money in the Philippines is a 
renowned mobile financial service. 
SMART Communications (SMART) 
launched SMART Money in 2001. With 
SMART Money, customers can use their 
mobiles to send and receive money 
domestically and internationally. Cus-
tomers can cash in and out at branches 
and ATMs of Banco de Oro (BDO), 
SMART’s banking partner and e-money 
issuer; microfinance institutions (MFIs); 
pawnshops; and money changers that 
are widespread across the country. For 
international remittances, SMART has 
business ties with international banks 
directly or through its local commercial 
bank partners in countries with high 
concentrations of overseas Filipino 
workers (OFWs). In 2004, SMART 
launched SMART Padala (to send), 
which enabled OFWs to remit directly to 
SMART Money account holders in the 
Philippines. By 2006, this service had a 
monthly average of 1.5 million users 
remitting $15 million dollars.

What made SMART Money a success?

Factors included regulations conducive 
to mobile money, effective product 
design, and coordination with other 
service providers.  The Bangko Sentral 
ng Pilipinas (BSP), the central bank, 
allowed nonbank service providers, 
such as pawnshops and MFIs, to per-
form cash in and/or cash out for banks, 
enabling immediate SMART Money 
outreach expansion. It also allowed 
simplified know-your-customer (KYC) 
norms. A customer can open a SMART 
account by presenting a valid identifica-
tion card only once at any SMART agent. 
More importantly, at the beginning, 
BSP allowed SMART to pilot test this 
product and discuss thoroughly with 
the Central Bank the benefits and risks 
of the system before the formal launch. 
SMART developed a wide network of 
agents throughout the country. Having 
pawnshops as agent, even a rural cus-
tomer without bank account can use 
SMART Money. SMART’s extensive cam-
paign featuring animated users made 

people with limited financial literacy 
understand the product. 

Mobile remittances have the poten-
tial to increase formal remittances in 
South Asia. However, the financial sec-
tor shall have to be more e-money 
friendly. Regulators in South Asia 
remain cautious about mobile finan-
cial services and are slow in issuing 
licenses. They often restrict service 
areas and do not encourage pilot tes-
ting. The use of nonfinancial service 
providers, such as money changers as 
agents, are not widely allowed. It is 
costly for banks to develop their own 
agent networks. Telecommunication 
infrastructure is underdeveloped and 
support to improve people’s financial 
literacy is insufficient. 

South Asian policy makers and regu-
lators can look into the Philippines and 
other countries’ successful mobile 
remittance. Flexible approach in regula-
tions will help in expanding mobile 
remittances. Regulators need to balance 
between safety and inclusion in the finan-
cial sector. Caution is necessary in regu-
lating mobile remittances, yet certain 
flexibility such as simplified KYC norm 
will help more people to access for-
mal remittances. Public support for 
financial literacy and remittance educa-
tion will be useful. Dialogues among 
policy makers, regulators, and the 
private sector on innovations in 
remittances will develop a better finan-
cial environment in South Asia. 

(This article is based on M. Ozaki. 2012. Worker 
Migration and Remittances in South Asia. South 
Asia Working Paper Series No. 12. Manila.)
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Microfinance members in Bangladesh during 
a seminar on remittance.
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products and consumers, their rights 
and responsibilities, and must be respon-
sive to new products, designs, technolo-
gies, and delivery mechanisms.2 To 
ensure effective and proportionate finan-
cial consumer protection regimes, it is 
important that all stakeholders partici-
pate in the policy-making process. 

What is proportionality?

Proportionality is one of the princi-
ples of good regulation. It takes into 
account the nature, scale, and complexity 
of an institution’s activities in defining 
the requirements of different types of 
institutions. Other factors include riski-
ness (i.e., whether the same risk is subject 
to similar regulatory treatment) and sys-
temic relevance in terms of size, substitu-
tability, and interconnectedness. In deve-
loping countries, the challenge lies in 
defining proportionality and applying it 
in practice in a transparent manner.

In the absence of a proportionate 
approach to regulations, not only access 
to formal financial services is limited but 
also access to a diverse range of such ser-
vices by poor households. The quality of 
formal financial services is not of a high 
order, the cost of financial services is very 
high, and regulation or a supervisory 
action is unduly onerous when compared 
to what it intends to achieve. In other 
words, it is always more than the nec-
essary cost, effort, or complexity.

The four tests of proportionality are 
as follows:

• There must be a legitimate aim 
for a measure.

• The measure must be suitable to 
achieve the aim (or it must have 
the potential to show evidence 
that it will have that effect).

• The measure must be necessary 
to achieve the aim, that there 
cannot be any less onerous way 
of doing it. 

• The measure must be reasonable 

2 Organisation for Economic Co-operation and 
Development. 2011. G20 High-Level Principles on 
Financial Consumer Protection. http://www.oecd.org/
daf/fin/financial-markets/48892010.pdf

considering the competing interests 
of different groups at hand.

Why do we need a proportionate regime? 

Traditional regulatory frameworks are 
designed for products and services that 
cater to higher-income consumers. 
Although the one-rule-fits-all approach 
has the advantage of simplicity, it is not 
necessarily the right balance for the 
prudential supervision of different 
types of institutions. When prudential 
burden becomes more important than 
operational activity, it is economically 
impossible for a smaller institution to 
continue exercising its operational activi-
ties. Therefore, there is a need to keep 
the diversity in the financial sector alive 
and to keep enhancing the customer 
friendliness of regulation. 

Protection mechanisms need to be 
carefully tailored to a client segment 
with low financial literacy, little or no 
experience of insurance, or even a nega-
tive perception of insurance. In addi-
tion, one needs to look at (i) reducing 
transaction cost, (ii) promoting effec-
tive disclosure, (iii) introducing simpli-
city in product offerings, (iv) establi-
shing efficient claims mechanisms, and 
(v) putting up accessible avenues for 
timely and fair resolution of disputes. 
All this would require coordination and 
cross-sector cooperation among public 
authorities, central banks, telecommunica-

tions regulators, revenue authorities, 
health authorities, departments of agri-
culture and of social protection; and 
interactions with industry participants, 
their networks, and other insurance 
support structures.

Since geographic distance makes 
sales or servicing challenging, and there 
are issues related to mistrust, one also 
needs to look at a diverse range of inter-
mediaries (e.g., brokers and/or agents, 
bank assurance, microfinance institutions, 
nongovernment institutions, direct mar-
keting [e.g., call centers], direct mail [e.g., 
mail lists purchased from other mass-ser-
vice providers], distribution networks of 
telecommunication companies, retail 
shops, post offices, technology-based dis-
tribution [e.g., mobile phones and inter-
net], community-based schemes or 
groups, credit unions, and trade unions). 

For the low-income population, in 
the absence of insurance, risk protec-
tion often involves informal coping 
mechanisms. An insurance that will cover 
large numbers of low-income popula-
tion can be introduced effectively by 
designing innovative products and intro-
ducing delivery models that fit the popula-
tion’s requirements rather than pushing 
miniaturized versions of conventional 
products, making terms and contracts 
simple, and introducing embedded 
products (e.g., insurance covers tagged 
along with other products) and group 

Source: A. Chatterjee. 2013. The Proportionality Principles of Inclusive Insurance. A presentation 
prepared for the Mutual Exchange Forum on Inclusive Insurance. Cebu, Philippines. 15–16 May.
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cover while ensuring that the value of 
insurance is understood.

An approach to proportionality

Financial inclusion refers to a state in 
which all working-age adults have effec-
tive access to credit, savings, payments, 
and insurance from formal service pro-
viders.  Effective access involves con-
venient and responsible service delivery, 
at a cost affordable to the customer and 
sustainable for the provider, with the 
result that financially excluded custo-
mers use formal financial services rather 
than existing informal options. 

    
In the financial inclusion framework, 

advancing proportionate regulatory and 
supervisory frameworks in insurance 
(microinsurance) allows for a healthy 
balance on regulation and enhances access 
to quality insurance services for the 
unserved and underserved segments of 
the population. By increasing the use of 
risk carriers, innovative distribution 
channels, and innovative products, inclu-
sive insurance markets can also contri-
bute toward poverty reduction and socio-
economic development.

The International Association of Insu-
rance Supervisors (IAIS) has integrated 
the proportionality principle through-
out the Insurance Core Principles (ICPs), 
with risk being measured by nature, 
scale, and complexity. According to the 
IAIS, supervisors have the flexibility to tai-
lor supervisory requirements and actions 
that are commensurate with the risks 
posed. They are permitted to adjust cer-
tain supervisory requirements and actions 
in accordance with the nature, scale, 
and complexity of risks after giving due 
consideration to the domestic context, 
industry, structure, and developmental 
stage of the financial system and overall 
macroeconomic conditions.

The Application Paper on Regulation 
and Supervision Supporting Inclusive 
Insurance Markets developed by the 
IAIS in 2012 provides specific guidance 
on how the ICPs can be implemented 
consistent with efforts to enhance the 
level of inclusiveness of insurance mar-

kets. It elaborates the (i) positions on 
inclusive insurance within the super-
vised market; (ii) definition of microin-
surance for regulatory purposes; and 
(iii) design and application of require-
ments that reflect on the nature, scale 
and complexity of risk, need for innova-
tion, and roles and responsibilities for 
insurance supervisors.

There are references in this paper on 
the goal of using proportionate approa-
ches that enhance inclusive insurance 
markets. In some cases, the motivation is

• to ensure that the relevant supervi-
sory objective is available or 
achieved effectively in practice (In 
contrast, disproportionate obliga-
tions can sometimes be ineffec-
tively implemented and do not 
deliver the intended result); and

• to ensure costs are affordable 
and not a material barrier to inclu-
sive insurance markets. 

Although the ICP requirements should 
be applied in a manner that takes into 
account the nature, scale, and complexity 
of the risks inherent in the individual insu-
rance business, where relevant and appro-
priate, there is a dimension of practical 
implementation that explains why propor-
tionality should be applied in each of the 
following contexts:

• rules—designing and implemen-
ting regulatory requirements,

• processes—assessing insurers’ 
and intermediaries’ adherence to 
regulatory requirements, and

• powers and actions—exercising 
supervisory powers.

Proportionality principles can be 
implemented in practice where relevant 
and appropriate, as per requirements 
elaborated in the ICPs. They should be 
applied in a manner that is proportionate 
to the nature, scale, and complexity of the 
risks inherent in the individual insurance 
business, such as the following:

• When assessing the nature of the 
risks, the insurance supervisor can 
take into account any additional 

information related to the circum-
stances of the particular insurer.

• When assessing the scale of a 
risk, the insurance supervisor 
should regard both the likelihood 
of the risk being realized and the 
impact of that risk when realized.

• When analyzing and quantifying 
more complex risks, the insu-
rance supervisor should use more 
sophisticated and elaborate tools.

• In assessing what is proportionate, 
the focus should be on all three 
criteria combined.

Similar considerations would apply 
while considering the application of the 
relevant ICPs to obligations on interme-
diaries and for consumer protection. To 
be considered proportionate, a measure 
has to be at least suitable, necessary, and 
appropriate to attain the supervi-
sory objectives of a jurisdiction. It 
should not go beyond what is necessary 
to achieve the objectives (to be “dispro-
portionate”). The risk of the insurer, or 
to the insurer, is only one part of the 
consideration. 

Risk-based approaches are often 
characterized by supervisory ladders, 
early warning or rating systems, that 
link the supervisory intensity to the risk 
increases. ICPs use the term “risk-
based” or “risk-sensitive” approaches 
instead of the proportionality words. 
Can this be assumed to be deliberate? 
To distinguish between risk-based 
approaches and proportionate approaches, 
one could say that the former responds to 
the risk of the insurer, while the latter 
add to the supervisory objective filter. 
In a way, the system of supervision does 
not change, it is self responding.

Supervising insurance services

All entities that act as insurers should 
be subject to licensing and all policy-
holders should be accorded the benefits 
of prudential supervision and fair treat-
ment. Consumers should not be forced 
to access products and services that are 
materially of lesser quality. The system 
should facilitate the formalizing of infor-
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Delegates at the Mutual Exchange Forum on Inclusive Insurance held in Cebu City, Philippines.
Click here to download a copy of the press release: ADB-GIZ
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mal entities in a safe and orderly man-
ner. To accomplish this, it is important 
to define the minimum size of the risk 
pool and the business processes need-
ed to retain and manage insurance risk. 
The threshold levels should be set based 
on size, nature, and complexity of the 
risk, and not just the size of the entity. 
Below a particular threshold, insurance 
risk should not be retained. Excluding enti-
ties that are smaller than this implied mini-
mum—if they would otherwise be able to 
meet the technical minimum and more 
proportionate requirements—would 
mean that the regulation would be a bar-
rier to access.

A clear and transparent pathway 
should be provided to manage such transi-
tional arrangements. As a first step, all 
informal entities that provide insurance 
services should, at least, be registered 
through a clear and transparent process. 
Once registered, entities should operate a 
restricted business model. Accepting 
(imposing) restricted business models 
with commensurate recognition of the 
impact on risk, size, and complexity avoids 
regulatory arbitrage. In case informal 
risk management approaches exist, 
countries may decide to exclude a few 
limited activities from the definition of 
regulated insurance activities after 
taking into account the need for appro-
priate alternative safeguards. In such a sce-
nario, supervisory coordination and coopera-
tion may be a valuable tool to leverage.

A regulatory and supervisory body 
needs to permit innovative approaches 

while protecting policyholders. The per-
missible defined legal forms for insurers 
should be as broad as possible and practi-
cal. In this context, it would be useful to 
recognize the role that mutuals, coopera-
tives, and other community-based orga-
nizations (MCCO) can play. Legal defini-
tions should not also prevent insurers 
from providing risk-bearing capacity to 
innovative distribution channels while 
protecting policyholders. Supporting inno-
vation would also include permitting 
packaged distribution of products offered 
by different insurers.

MCCO entities may need to align their 
capital needs with available resources 
more carefully than entities that can raise 
capital more flexibly. Hence, propor-
tionate approaches to supervision and 
consideration of organizational struc-
tures—such as apex associations and ser-
vice providers for balancing the supervi-
sory burden against the risks—may be 
deemed appropriate.

Similarly, the definition of intermedia-
ries should be sufficiently flexible to per-
mit different legal forms to distribute and 
service insurance policies. Insurers should 
be able to choose based on economic 
principles rather than on regulatory bias 
or arbitrage. Innovative approaches to 
premium collection and claim payment 
may also require special attention to 
facilitate the use of different technolo-
gical solutions. Requirements on remu-
neration should take into account a 
range of situations and should be 
designed to create sound incentives. 

Requirements on the form and con-
tent of disclosures need to be adjusted 
to reflect the specific circumstances of 
the market. A more proactive approach 
to monitoring should be included in the 
supervisory processes to analyze com-
plaints against insurers or when claims 
ratios are very low.

Insurance supervisors need to deter-
mine the level of money laundering and/
or terrorism financing risk posed by pro-
ducts targeted toward underserved 
markets in their jurisdiction. The anti-
money laundering/combating financing 
of terrorism (AML/CFT) regime applicable 
to the particular (low) risk level may 
warrant a reduction in know-your-cus-
tomer (KYC) requirements or alternative 
approaches. In the case of  microinsu-
rance, the regulations need to provide for 
controls, which are risk-based and not 
unnecessarily burdensome on the super-
visors, insurers, or public.

Conclusion

On a cautionary note, one should 
always remember that proportionality 
does not mean the introduction of 
automatic and systematic simplifica-
tions for certain insurers or intermedia-
ries. The system must remain capable 
of supervision and standard require-
ments should be proportionate to 
maintain a level playing field. At the 
same time, a lack of resources should 
not be a justification for not implemen-
ting a proportionate regulatory regime. 
Individual risk profile and the impact on 
supervisory objectives should be the 
primary guides and the application of 
the proportionality principle should 
ensure that the same level of protec-
tion is guaranteed for all policyholders.

Building inclusive financial systems 
is no easy task. There is no single solu-
tion but common elements of success 
do exist, which include an enabling 
regulatory environment, consumer 
protection and empowerment, and 
data to measure impact. A proportional 
framework assists in advancing syner-
gies in financial inclusion, integrity, and 
stability.

http://www.scribd.com/doc/154277777/MEFIN-Press-Release
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Country Examples on Proportionate Approaches
Country

Philippines

West Africa

Peru

Kenya

India The Insurance Regulatory and Development Authority (IRDA), with its microinsu-
rance regulations, has relaxed agent regulations; promoted linkages among regu-
lated insurers, nongovernment organizations, and self-help groups; introduced 
product features; and allowed the sale of composite insurance products.

Self-help groups are allowed to collect proposal forms, collect and remit premium, carry 
out policy administration services, and assist in the claims settlement process.

Because of the difficulties in complying with the know-your-customer (KYC) re-
quirement by small-value policyholders, with possible implication for the spread of 
insurance into rural and low-income domains, especially the microinsurance sector, 
KYC norms have been relaxed. Microinsurance clients were exempted from the re-
quirement of submitting recent photographs and proofs of residence. This was pro-
vided in all the life insurance policies held by a single individual up to a total annual 
premium of Rs10,000 (approximately $220).

Microinsurance regulation for the insurance industry and its agents, such as micro-
finance institutions, trade unions, and others.

Uses a low-cost, mobile phone payment and data system and automated, solar-powered 
weather stations to offer farmers affordable “pay-as-you-plant” insurance to protect 
their investments in high-yielding seeds, fertilizers, and other farm inputs.

The Insurance Commission has issued a separate set of rules, together with the Securities 
and Exchange Commission and the Cooperative Development Authority for  the termina-
tion of “informal insurance” or “insurance-like schemes” offered by different organiza-
tions within a year; and partnering with commercial insurers or incorporating themselves 
into an insurance firm, a cooperative, or mutual benefit association (MBA)— nonprofit 
organizations set up by teachers or government workers —within 2 years.

The Insurance Commission has adapted its regulations for MBAs by creating a new 
form (or tier) of “Microinsurance (MI) MBAs” with specific rules. 

Simple products, stipulated requirements to comply with performance standards, and 
defined eligibility criteria for microinsurance products based on the benchmark of 
the minimum daily wage for non-agricultural laborers.

The West African Economic and Monetary Union (UEMOA) legislation has developed a multi-
national framework, which allows mutual social health organizations to underwrite health 
insurance. Simplified accounting requirements have been prescribed for such providers.

Proportionate Approaches in Practice

Financial Inclusion Knowledge Events
Past Events

Title of event: The First ADB–OECD Workshop 
on Enhancing Financial Accessibility for SMEs: 
Lessons from Asian and OECD Areas’ Crises

When: 6–7 March 2013

Where: Auditorium C-D, ADB Headquarters, 
Manila, Philippines

About the event: This workshop was 
part of the ADB–OECD joint study on 
small and medium-sized enterprise 
(SME) finance where the main topic was 
innovative SME financing modality amid 
an era of global financial uncertainty. 
The program was designed to facilitate 
interactive discussions among all par-

ticipants in order to extract real needs 
and opportunities toward a new regime 
of SME finance in Asia and the Pacific. 

Title of event: Eminent Speakers’ Forum: 
Microfinance in India and Global Trends

When: 11 March 2013

Where: Briefing Theater 1, ADB Head-
quarters, Manila, Philippines

About the event: This forum offered an 
opportunity for ADB staff and other 
participants to get firsthand informa-
tion and insights from a leading practi-
tioner and thinker on lessons learned 
from the 2010 Andhra Pradesh microfi-
nance crisis. The speaker invited for 
this forum, Vijay Mahajan, is chair of 
the executive committee of the Council 
of Governors of the Consultative Group 
to Assist the Poor (CGAP), a leading think 
tank on research, policy recommenda-
tions, and knowledge sharing dedicated 
to expanding access to finance for poor 
people around the world.

Title of event: Regional Capacity Buil-
ding Training Program: Regulatory Envi-
ronments to Promote Financial Inclu-
sion in Developing APEC and Other 
Regional Economies

When: 20–22 March 2013

Where: Melbourne, Australia 

About the event: This training program 
was a follow-up to the inaugural policy 

Vijay Mahajan, chair of the executive committee of 
the Council of Governors of the Consultative Group 
to Assist the Poor (CGAP), addresses the forum at 
ADB headquarters.
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Source: Author.
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dialogue on Regulatory Environments 
to Promote Financial Inclusion in Deve-
loping APEC and Other Regional Econo-
mies, held in Melbourne, 17–18 Octo-
ber 2012. The event was attended by 
more than 20 government officials 
responsible for financial inclusion regu-
lations in APEC economies and ADB 
developing member countries, as well 
as researchers and specialists in the 
financial inclusion field.

Title of event: 2013 Asia–Pacific Finan-
cial Inclusion Forum: Financial Inclu-
sion, Innovation, and Regulation

When: 11–12 June 2013

Where: Batam Island, Indonesia

About the event: The 2013 Asia–Pacific 
Financial Inclusion Forum: Financial 
Inclusion, Innovation, and Regula-
tion—Meeting the Challenges of 
Policy Reform and Capacity Building 
was designed to help promote best 
practice proposals for policy, regula-
tory, and supervisory agencies on 
policy and regulatory measures that 
will enhance institutional capacities 

Knowledge Events,
from Page 6

in the public and private sectors to 
continuously promote financial inclu-
sion in the region’s banking and secu-
rities systems.

Title of event: 9th Microfinance 
Training of Trainers: A Blended Distance 
Learning Course

When: 1 July 2013–30 November 2013

Where:  Online 

About the event: This activity will 
strengthen the institutional capacity 
of microfinance in the Asia and Pacific 
region by making high-quality micro-
finance training accessible to a broad 
range of relevant decision makers, 
professionals, and practitioners; and 
by increasing the number and coun-
try coverage of accredited microfi-
nance trainers in the region.

Title of event: Regulatory and Supervi-
sory Initiatives in Advancing Access to 
Insurance

When: 19 July 2013

Where: Auditorium C, ADB Headquar-
ters, Manila, Philippines

About the event: The event featured 
expert views of members of the Finan-
cial Inclusion Subcommittee of the 
International Association of Insu-
rance Supervisors on their experience 
in advancing access to insurance in 
their jurisdiction.

Title of event: Financial Inclusion in 
Thailand: Findings from a Comprehen-
sive Assessment of Supply, Demand, 
and Regulatory Framework for Finan-
cial Services in Thailand (conducted 
jointly with the United Nations Capital 
Development Fund [UNCDF])

When: 7 August 2013 

Where: Bangkok, Thailand (by invita-
tion). 

Upcoming Event

About the event: The report will be 
used to assist the government in 
drafting a National Strategy for Finan-
cial Inclusion and Roadmap for Imple-
mentation.

Title of event: ICMIF–AOA Develop-
ment Network Seminar 2013 on 
“Improving Access to Insurance”

When: 18–20 September 2013

Where: Manila, Philippines

About the event: The seminar will give 
delegates of the International Coopera-
tive and Mutual Insurance Federation–
Asia and Oceania Association (ICMIF–
AOA) opportunity to learn how to tackle 
the challenges of providing affordable, 
accessible, and sustainable insurance to 
communities.

Title of event:  ADB International 
Insurance Seminar

When: 21–22 October 2013

Where: ADB Headquarters, Auditorium D

About the event: The event is a 
2-day seminar, which aims to equip 
ADB staff about the gaps and weak-
nesses in the current internatio-
nal financial architecture as well 
as national regulatory systems, 
recent developments such as Sol-
vency 2 and cross-border supervi-
sion, disaster risk financing and 
management of longevity risk while 
looking at examples from develo-
ping countries on a proportionate 
approach to observance of internatio-
nal insurance standards and deepening 
financial sector to its developing 
member countries. It will also pro-
vide an opportunity for participants 
to discuss the dynamics of interna-
tional insurance regulation and 
supervision tackle the challenges of 
providing affordable, accessible, and 
sustainable insurance to communi-
ties.

In this photo: Bindu N. Lohani, Vice President for 
Knowledge Management and Sustainable Deve-
lopment of ADB, gives his opening remarks at the 
First ADB–OECD Workshop on Enhancing Finan-
cial Accessibility for SMEs.
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Country                 
Afghanistan          
Armenia           
Bangladesh          
China, People’s Republic of 
Georgia           
India           
Kazakhstan          
Kyrgyz Republic          
Malaysia          
Mongolia          
Pakistan          
Philippines         
Singapore         
Sri Lanka         
Tajikistan         
Thailand         
Viet Nam         

Table 1: 2011 Percentage of 
Mobile Remittance Users 

Percent Share
3.35
1.85  
0.37
0.12
0.09
1.49
2.54
0.16
0.15
3.20
1.26

11.84
0.20
0.39
0.14
1.00
0.82

Source: World Bank. Global Financial Inclu-
sion Database. http://datatopics.worldbank.
org/financialinclusion/ (accessed 25 July 
2013).

Figure 1: Percentage of Mobile Remittance Users in Selected Countries in 
the Asia and Pacific Region, 2011 (Bottom 40%, 15 years and over)

Source: World Bank. Global Financial Inclusion Database. http://datatopics.worldbank.org/finan-
cialinclusion/ (accessed 25 July 2013). Refer to Table 1 for exact figures.
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Figure 2: Percentage of Male and Female Mobile Remittance Users in Se-
lected Countries in the Asia and Pacific Region, 2011 (15 years and over)

Source: World Bank. Global Financial Inclusion Database. http://datatopics.worldbank.org/finan-
cialinclusion/ (accessed 25 July 2013). Refer to Table 2 for Exact Figures.
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Country                    
Afghanistan 
Armenia 
Azerbaijan 
Bangladesh 
Cambodia
China, People’s Republic of
Georgia 
India 
Indonesia 
Kazakhstan 
Kyrgyz Republic
Malaysia
Mongolia
Nepal 
Pakistan 
Philippines 
Singapore 
Sri Lanka
Tajikistan 
Thailand 
Uzbekistan
Viet Nam

Table 2: 2011 Percentage of  Male and 
Female Mobile Remittance Users 

Source: World Bank. Global Financial Inclu-
sion Database. http://datatopics.worldbank.
org/financialinclusion/ (accessed 25 July 
2013).

 % Share, Male        
11.77
2.23
0.23
1.59
1.20
0.67
0.96
2.19
0.80
3.38
0.84
0.71
5.10
0.62
2.85

11.89
2.66
0.67

14.89
2.70
0.35
5.64

% Share, Female

2.08
1.85
0.00
0.90
0.10
0.37
1.07
 1.78
0.45
1.69
0.83
0.13
4.89
0.07
0.07

13.16
0.13
0.74
9.00
1.21
0.70
1.34
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Name E-mail Address Area of Expertise

Ahmed, Hasib hahmed@adb.org Microfinance, SME finance

Aoki, Hiroyuki haoki@adb.org Microfinance, Microinsurance, access to finance

Barreto, Ruben rbarreto@adb.org Microfinance, SME finance

Beck, Steven sbeck@adb.org SME finance

Bertsch, Natalie nbertsch@adb.org Microfinance, SME finance

Bracey, Pamela pbracey@adb.org Microfinance, SME finance

Chatterjee, Arup achatterjee@adb.org Microinsurance

Endelman, Martin mendelman@adb.org SME finance

Engstrom, Christine cengstrom@adb.org SME finance

Farinha, Joao Pedro jfarinha@adb.org Microfinance, SME finance

Flegler, Paul Robert pflegler@adb.org Microfinance, SME finance

Fukui, Ryu rfukui@adb.org Microfinance, SME finance

Hattel, Kelly khattel@adb.org Microfinance, financial inclusion, social protection and access to fi-
nance, consumer protection, payments solutions and access to finance

Hermans, Monisha mhermans@adb.org SME finance

Hruschka, Stefan shruschka@adb.org Microfinance, SME finance

Huang, Anqian ahuang@adb.org SME finance

Jiang, Yi yijiang@adb.org Agricultural finance, microfinance, microinsurance, SME 
finance

Marro, Peter pmarro@adb.org Microfinance, SME finance

Martinez, Inmaculada imartinez@adb.org SME finance

Nguyen, Binh bnguyen@adb.org Microfinance, SME finance, targeting and welfare impacts of 
microfinance programs

Niazi, Tariq tniazi@adb.org Microfinance, financial sector development

Ozaki, Mayumi mozaki@adb.org Microfinance, financial inclusion, microinsurance, SME finance, 
remittance, financial sector development

Qian, Ying yqian@adb.org SME finance

Sasaki, Eiichi esasaki@adb.org Microfinance, SME finance

Shah, Syed Ali-Mumtaz sshah@adb.org SME finance

Shin, Kyung-nam kshin@adb.org SME finance

Shinozaki, Shigehiro sshinozaki@adn.org Microfinance, SME finance

Spohn, Sabine sspohn@adb.org Microfinance, SME finance, rural finance, mobile banking

Tukuafu, Samiuela stukuafu@adb.org Microfinance

Wilkinson, Betty bwilkinson@adb.org Micro-credit, micro-savings, remittance, SME finance, financial 
inclusion regulation, legislation and supervision and consumer 
protection

The experts’ list is based on ADB’s FSD CoP list where members have expressed interest and expertise in microfinance and SME subsectors. Other experts 
whose names are missing in this list may please e-mail complete information to FInclusion@adb.org and an updated list shall be published in the next issue.
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Arup Chatterjee, Senior Financial Sector Specialist

Department: Financial Sector Team, Office of Regional Economic Integration
Areas of interest: Microinsurance: regulation, supervision, and policy; designing insurance and/or reinsurance 
products; alternate distribution channels; and consumer protection
E-mail: achatterjee@adb.org

Chatterjee’s work focuses on insurance, market development of pension, implementation of international financial 
standards, and supervisory capacity building. He provides policy advice for financial sector reform and development, regula-
tory and supervisory oversight architecture, pension and health insurance reforms, agriculture insurance, public–private part-
nerships, and microinsurance. He has also served as principal administrator of the International Association of Insurance Super-
visors (IAIS) at the Bank for International Settlements, Switzerland and as joint director of Insurance Regulatory and 
Development Authority, India. 

Mayumi Ozaki, Financial Sector Specialist

Department: South Asia Department
Areas of interest: Microfinance, financial inclusion, microinsurance, SME finance, remittance, and finan-
cial sector development
E-mail: mozaki@adb.org

Ozaki is a financial sector specialist at ADB and covers a range of financial topics including microfinance, financial inclusion, 
branchless banking, financial education, banking sector reform, and others. Prior to joining ADB, she was an evaluation officer 
at International Fund for Agricultural Development (IFAD) in Rome, Italy. She worked for Bangladesh, India, Indonesia, the 
Maldives, Republic of the Union of Myanmar,  Nepal, and Sri Lanka.

About the Contributors

Disclaimer: 

This quarterly publication aims 
to provide information and 
current trends in the financial 
inclusion sector. Articles in this 
newsletter, however, are the 
views of the contributors and 
do not necessarily reflect the 
views and policies of the Asian 
Development Bank, its Board of 
Governors, or the governments 
they represent. Articles may be 
copied with proper acknow-
ledgment of the source.

About this newsletter: 

The Financial Inclusion Newsletter is a quarterly electronic publication for researchers, individuals from 
developing member countries (DMCs) of ADB, professionals, experts, and others who are interested in 
the financial inclusion sector. Each issue covers a variety of topics in the financial inclusion sector, with 
focus on stories of ADB projects that are related to the sector; experts’ experiences and their recommen-
dations; events, trainings, and conferences at ADB headquarters; and main events outside of ADB.
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