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The attendance was quite extraordinary, with more 
than 250 top-level practitioners from the Asian wealth 
management community attended the Philippines Wealth 
Management Forum in Manila.
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Wealth Management 
Expands Rapidly as 
the Onshore Market 
Evolves Apace   
Hubbis is delighted to have hosted our 5th annual event in the Philippines for 
the private wealth management community.

THE FORUM WAS A BIG SUCCESS WITH NUMER-
OUS SENIOR WEALTH MANAGEMENT practi-
tioners in attendance hearing from more 
than 30 local and international experts. 

The discussions and presentations combined to 
create a coherent, structured guide to the current 
state of wealth management in the Philippines and 
provided a detailed map for its evolution.

The delegates learned how the wealth management 
industry is adapting as the onshore proposition ex-
pands and as more international private banks and 
other players enter the local market. Today, the Phil-
ippines wealth management industry is still in its 
relative infancy, but it is enjoying rapid growth as the 
nation’s GDP expansion continues apace and as high 
net worth (HNW) wealth surges and mass-affluence 
numbers proliferate. 

The wealth management business in the Philip-
pines therefore offers immense opportunity, but 
much more must be achieved before the country 
can emulate the more advanced models seen in 
other ASEAN countries such as Malaysia or Thai-
land. Hubbis brought together a group of experts 
who are at the pinnacle of the banking, private 

Link to Content Summary page
Link to Photos
Link to Event Homepage
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The event was packed with 11 presentations, four panel 
discussions and four highly detailed workshops, as well 
as some insightful opening and closing remarks. 

banking and wealth management community in 
Manila and much was learned about how the in-
dustry should evolve in the decade ahead.
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VIDEO HIGHLIGHTS

  Link to Event Homepage
  Link to Content Summary page
  Link to Photos
  Link to Video Highlights
  I love wealth management
  Maria Paz A. Garcia
  Michael Gerard D. Enriquez
  Michael Ferrer
  Albert S. Yeo
  Dr. Robert B. Ramos CFA, CAIA, CIPM
  Karen Liza M. Roa
  Stella Cabalatungan
  Angel Marie L. Pacis
  Robin Heng
  Evrard Bordier
  Abhra Roy
  Edison Tsai
  Damian Hitchen
  Mark Buesser
  Simon Wong
  Sachin Gawade
  Scott Moore, IMCM
  Rob Mumford
  Joshua Rotbart

You can view all the content from the day.  
Click here to view the content highlights page.

We asked leading industry experts - what are the opportunities and challenges for the year 
ahead?  Click here to view the combined video highlights, or click on the links below to view the 
individual videos.

Or you can click on the links below and just listen to specific comments from the following individuals 
who are in the complete video;
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PANEL DISCUSSIONS

Platforms and Technology: Into the Digital Future of Wealth Management in Asia
Panellists at the Hubbis Philippines Wealth Management Forum explained how the 
industry must embrace the emerging digitalisation trends in wealth management. In the 
Philippines, it appears the most potential is in retail solutions, such as payments and 
app-driven facilitation of customer consumer activities. There are many basic areas to 
improve in the country, opening the door to some of these retail-driven fintechs. In the 
mainstream wealth management space, there seems to be modest progress only so far in 
client-facing digitalisation.

  Panel Members
• Anthony Thomas, Chief Executive Officer, Mynt
• Edison Tsai, Partner & Executive Director, SeedIn Technology
• Damian Hitchen, Chief Executive Officer, Middle East & Asia, Swissquote
• Michael Ferrer, Managing Director, ATR Asset Management
• Simon Wong, Sales Head, Greater China Region, ERI Banking Software

Private Wealth Management in the Philippines: Adapting at a Time of Great Change
A group of local and international experts at the first of our four panel discussions of the 
Hubbis Philippines Wealth Management Forum considered some of the critical changes 
taking place in the global and regional Asian wealth management industry, discussed 
how the Philippines’ competitive landscape is changing, and how local firms can adapt to 
secure their future success. 

  Panel Members
• Maria Paz A. Garcia, Chief Risk & Compliance Officer, Risk Management & Compliance, 

BPI Asset Management & Trust
• Albert S. Yeo, President, BDO Private Bank
• Robin Heng, Global Market Head Philippines, Australia, Indonesia and Thailand, 

Bank of Singapore
• Valerie Pama, President, Sun Life Asset Management
• Philipp Piaz, Partner, Finaport
• Christian Senn, Managing Director, Market Group Philippines Market, Credit Suisse 

Private Banking
• Malik S. Sarwar, CEO, K2 Leaders
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The Rising Prominence of Wealth Solutions and Planning for Asia’s HNWIs
A panel of experts gave their insights to the increasingly important subject of 
encouraging Asia’s HNWIs and their families to organise robust, compliant wealth and 
legacy planning. The delegates at the Hubbis Philippines Wealth Management Forum 
learned much from the experts on planning far ahead but building flexible structures 
that recognise regulations can change, and that the needs and expectations of the 
younger generations will evolve. They also learned of the crucial importance of trust, 
professionalism, and empathy in building out the wealth planning conversations and 
constructing viable and compliant succession planning.

  Panel Members
• Stella Cabalatungan, Executive Vice President, Head of Private Bank - 

Relationship Management, BDO Private Bank
• Angel L. Pacis, Founder, President, KnowledgeLinks Wealth Solutions
• Irene Lee, Business Development Director, Intermediary and Partnership, Hawksford
• Ivan Pelle, Executive Director - International Taxation, RGN
• Sebastien Hayoz, Managing Director, Asiaciti Trust

Wealth Management Investing in More Uncertain and Challenging Markets
The range of investment opportunities at home is growing, although the pace of 
liberalisation could better emulate some of the ASEAN neighbours such as Thailand or 
Malaysia. The domestic economy is so compelling - remarkable demographics, high GDP 
and corporate profits growth, and fast-rising domestic demand - that the valuation gap 
between a country such as the Philippines compared to developed markets is too wide 
for value-investors to believe sustainable. Will the gap close? Asian investors believe so, 
as most appear happy to invest mostly in their region. And more foreign investors believe 
so, judging by inflows thus far in 2019.

  Panel Members
• Dr. Robert Ramos, Senior Vice President, Trust Officer and Chief Investment 

Officer, EastWest Bank
• Roberto Vergara, First Vice President & Head of Trust, Philippine Veterans Bank
• Michael Gerard D. Enriquez, Chief Investments Officer, Sun Life Financial
• Rob Mumford, Portfolio Manager, Emerging Markets Equities, GAM
• Adeline Tan, Head of Investment Advisory, Mercer
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PRESENTATIONS & WORKSHOPS 

Infosys: Into the Future - Transforming Wealth Management for the Digital Age
The wealth management industry is evolving fast, faster indeed than ever before. 
Ubiquitous digitisation, growing customer expectations, regulatory proliferation, and new 
competition from fintechs and others are driving this revolution. Abhra Roy, Head of Finacle 
Wealth Management Solution for Infosys Finacle, offered attendees some fascinating 
insights and proffered some far-sighted solutions.
View Slides

Bordier & Cie: Championing Private Banking in Asia and the Partnership Model
Evrard Bordier, Singapore CEO and Managing Partner of Swiss private bank Bordier & Cie, 
knows that as a boutique firm working within a landscape of dramatic change for private 
banking, the bank must position itself smartly and strategically to achieve its expansion 
goals in APAC. He told delegates at the Hubbis Philippines Wealth Management Forum 
that onshore wealth management presents huge opportunities on Asia, that any leading 
financial institutions should consider it, or expand what they have already, and that Bordier 
& Cie is open to new partnerships around the region to help them do exactly that.
View slides

Cyprus: The Island of Investment, Citizenship and Residence Opportunity
Ioannis Ioannikiou, Legal Adviser for Casamont Cyprus, was in Manila to give a presentation 
at the Hubbis Philippines Wealth Management Forum to highlights the attractions of the 
Cyprus Investment Programme for Asia’s HNWIs. He focused on the benefits of citizenship 
and tax residence in Cyprus, which is part of the European Union, and the consequent 
advantages for structuring wealth. He also highlighted a win-win for the HNWIs, as there 
are some compelling investment and real estate opportunities in Cyprus today.
View slides

RGN: Asian Countries Falling in Line with Global CRS and AEOI Rollout
Ivan Pelle, Executive Director, International Taxation at Swiss investment management 
solutions firm Recontam Global Network (RGN) knows the individual clients and partners 
will be directly affected by the rollout of CRS and AEOI across the globe, as it will directly 
affect tax planning and investment strategies. He addressed the audience to update them 
on the timetable for countries to participate and comply fully with the new CRS and AEOI 
conventions, how these affect tax planning and highlighted some alternative citizenship or 
residency programmes.
View slides
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IMTF’s Modular RegTech Platform – Building Blocks to Achieve Regulatory Compliance
Andreas Wenger, General Manager for Asia Pacific at RegTech IMTF, lives and breathes 
technology for solving regulatory and compliance conundrums. He is delivering IMTF’s 
solutions across Asia in the form of forward-looking technologies to tackle key wealth 
management business challenges, including client onboarding, name screening, and AML/
Fraud. At the same time, he knows his clients need to achieve cohesive business operational 
benefits as well as ensuring best-in-class, end-to-end client and user experience. He told 
delegates at the Hubbis Philippines Wealth Management Forum exactly why he believes this 
is all so vital, and why IMTF offers the optimal solutions.
View slides

EbixCash: Onboarding and E-KYC Solutions for Wealth Management in the Digital Age
The former Miles Software, which was recently acquired by US company Ebix and is now 
known as EbixCash, told delegates that its commitment to the Philippines, where it has been 
expanding its client base in the past five years, remains as firm as ever. Sachin Gawade, 
Director of Sales, Asia Pacific, explained all about the firm’s hassle-free onboarding solutions, 
and how they will dramatically improve the customer experience and the efficiencies for 
the wealth management firms. He explained how the firm is shifting focus to digital wealth 
management, and rolling out new products and modules, including robo-advisory.
View slides

Robtart & Co: The Compelling Case for Gold as a Core Holding in HNW Portfolios
Joshua Rotbart, Managing Director of precious metals firm J. Rotbart & Co, is a passionate 
promoter of physical gold as a core holding in any serious high-net-worth investor’s 
portfolio. He addressed delegates at the Hubbis Philippines Wealth Management Forum 
with both an engaging introductory talk and a detailed Workshop, to convey his unequivocal 
belief in physical gold. He explained that it is non-correlated to mainstream financial 
assets, it is a US dollar and inflation hedge, it can easily be bought stored and insured 
outside the global financial system, it is highly liquid and, above all else, it has stood the 
test of the past several millennia as both a store and an enhancer of value.
View slides

GAM’s Rob Mumford on the Compelling Outlook for Emerging Market Equities
Rob Mumford, Portfolio Manager, Emerging Markets Equities at Zurich-headquartered, 
global asset management firm GAM Investments is a keen watcher of the Asian emerging 
markets, including the pivotal role now occupied by China in the regional, as well as 
the global growth story. He presented to delegates at the Hubbis Philippines Wealth 
Management Forum, telling them why, at least for now, Asia’s EM story remains intact. 
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Future-Proofing the Wealth Manager in the New Age of Digital and AI
David MacDonald, Head of Learning Solutions at Hubbis gave a talk at the Philippines Wealth 
Management Forum to highlight to delegates how they can future-proof their roles and their 
careers in wealth management by emphasising their uniquely human skills and leveraging 
technologies to enhance their individual capabilities and proposition. He told the audience 
that they must strategize and follow a well-formulated plan.
View slides

K2 Leaders: Malik Sarwar’s Five Pointers for Winning and Retaining the Primary 
Adviser Role
Malik Sarwar, CEO of wealth management firm K2 Leaders, presented an engaging, 
interactive Workshop at the Hubbis Philippines Wealth Management Forum to explain how 
wealth management advisers and their firms can secure the vital role as primary advisers to 
their clients and thereby win at least 50% of their business. He outlined his five levers for 
growth. And he elucidated what he sees as the essential habits of effective advisers, telling 
the audience how they can differentiate themselves via continuous self-enhancement, how 
they can engage clients in challenging markets and offer smart, yet simple solutions for the 
client needs that they learn to understand and fulfil.

Henley & Partners: The Philippines - A Major Market in Asia for Global Residence and 
Citizenship Alternatives 
Investor migration consultancy Henley & Partners is involved in a rarefied world in which 
HNWIs and the ultra-wealthy can, through investment, purchase residence or, even better, 
citizenship in countries beyond their home borders. Scott Moore, Senior Manager and 
Country Head for the Philippines, along with Oudine Santos, Senior Manager, presented 
both a talk and a Workshop to the assembled delegates at the Hubbis Philippines Wealth 
Management Forum. They explained why more of Asia’s HNWIs are taking this route, why 
Henley is the go-to firm for selecting and expediting such programmes, and why so many 
wealth management firms now work closely with Henley. They also reported that the 
Philippines is one of Asia’s most active markets.
View slides
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Philippines 
Wealth 
Management 
Forum 2019
Video Highlights

At the Hubbis Philippines Wealth Management Forum 2019 in Manila on 
May 16th, we asked leading industry experts - what are the opportunities 

and challenges for the year ahead?

Click here to view the video highlights.

We hope you enjoy this summary – it’s packed with content from the forum. 
Click on the Speakers Name to view their BIO. 

You can also read the transcripts in this document - 
and click on Watch Video to view their exclusive interview.
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Maria Paz A. Garcia
Chief Risk & Compliance Officer, 
Risk Management & Compliance
BPI Asset Management & Trust
Watch Video

Philippines is still a sweet spot 
for investment. Definitely, we see 
a lot of growth. Especially with 
a very young population in the 
Philippines, we see a lot of income 
coming from the Millennials. While 
there’s opportunity, there are 
also a lot of challenges. There are 
regulatory setbacks that we still 
have to hurdle. Of course, we also 
want to be able to leverage on the 
lack of knowledge and talent that’s 
still prevalent here, we want to be 
able to form strategic partnerships 
with other regional counterparts 
for the purpose of diversification of 
assets of our clients.

Michael Gerard D. Enriquez
Chief Investment Officer
Sun Life Financial
Watch Video

The challenge would be the 
reach. I think the distribution is 
something that we would need 
to continue to work on. Right 
now, the present distribution 
would be banks and advisors 
or agency, but we’re not really 
reaching the broader market in 
terms of the distribution reach. 
I think FinTech, some digital 
type of wallet, can help broaden 
this distribution. In terms of the 
challenges, I think as far as the 
FinTech move is concerned, a 
lot of the regulators continue to 
be a bit hesitant over the KYC 
process. Face-to-face would have 
to be digital. It has to be remote, 
as opposed to now that a lot of 
the investors need to go to the 
offices in order to do the physical 
KYC. So those are some of the 
things that we would need to 

look at in order to broaden the 
reach of asset management and 
wealth management.

Michael Ferrer
Managing Director
ATR Asset Management
Watch Video

There’s a lot of opportunities for 
wealth management and asset 
management, particularly in 
client and product segments that 
thus far have not been tapped.  
In particular in the retail, mass 
retail segment, which has had 
historically very little access to 
wealth management products 
and services. With FinTech 
digitisation, I think the ability 
now to reach these clients across 
the 7,000 islands is increased 
dramatically. On the product 
side, I think pensions will be 
a very attractive segment in 
the next five to ten years. We 
still have an emerging PERA, 
which is the Personal Equity 
Retirement Account system, 
that will be digitising soon, and 
that will open up opportunities 
for individual investors to start 
saving for pensions.

Albert S. Yeo
President
BDO Private Bank
Watch Video

Education, education, education. 
As in anything, you have to have 
a good clientele who doesn’t 
blindly believe what their banker 
or investment advisor tells them 
to. The client should be very 
discerning. With the days of 
internet where information is very 
cheap, trust is there obviously for 
the good bankers. But at the end 
of the day, an educated investor 
is the best investor that a banker 
could have.
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Dr. Robert B. Ramos CFA, 
CAIA, CIPM
Senior Vice President, Trust Officer 
and Chief Investment Officer
EastWest Bank
Watch Video

Fee compression, I think there’s 
more competition right now and 
asset returns are not as high as 
they used to be. So I think fee 
compression is one. The second 
is the cost of complying to 
regulations. So you have to hire 
more people who are working on 
the risk and compliance side so 
you have to make more money to 
make sure those fees are paid.

Karen Liza M. Roa
President / Director
First Metro Asset Management
Watch Video

There will always be 
opportunities in the industry 
regardless of the time in 
history, but currently I think 
the opportunities are that there 
are a lot of products coming on 
board. I think the globalisation 
of the investment industry has 
introduced a lot of exposure 
and a lot of engineering. That’s 
allowing us to actually take a look 
into the future of what’s available 
and being able to apply it here. 
These are the opportunities. The 
rising affluence of the market 
is also an opportunity for us to 
be able to provide the needs to 
the market and as the economy 
is growing I think that affluent 
market will begin to increase. On 
the challenges, it’s really reaching 
the market that we want to target, 
being relevant to them, providing 
the value to them. In our on one 
hand there’s some opportunities 
in being able to provide products, 
but on the other hand it’s how 
to be able to address the market 

needs and knowing what their 
needs are and reaching out and 
connecting with them.

Stella Cabalatungan
Executive Vice President, Head 
of Private Bank - Relationship 
Management
BDO Private Bank
Watch Video

So many opportunities with the 
emerging wealthy families. The 
challenge is for us to build on the 
competencies of the people to 
make sure that we are on par with 
our counterparts offshore. We 
just have to make sure that we are 
equipped to do that.

Angel Marie L. Pacis
Founder and President
KnowledgeLinks Wealth Solutions
Watch Video

For the longest time the focus 
has been on asset management, 
basically investments. But now 

there’s actually an appreciation 
from the clients for structuring. 
They’re beginning to understand 
that the investments follow 
the structure. So I think the 
next differentiator for financial 
institutions will be those who 
are able to provide honest-to-
goodness advisory to their clients.

Robin Heng
Global Market Head - Philippines, 
Australia, Indonesia and Thailand
Bank of Singapore
Watch Video

The challenges come from the 
fact that the clients are changing. 
In terms of their needs and 
their requirements, they have 
all changed from the earlier 
generation into this generation 
that we’re currently serving. And 
of course going in the future, the 
millennials that the banks have to 
deal with, it’s going to be a whole 
set of different requirements and 
the service level.

21       Hubbis

PHILIPPINES WEALTH MANAGEMENT FORUM 2019 POST EVENT SUPPLEMENT

https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/570c5798bee782ff708b46d5
https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/570c5798bee782ff708b46d5
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-highlights-robert-b-ramos-2019-5-22
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-highlights-karen-liza-m-roa-2019-5-22
https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/570c5798bee782ff708b4608
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-highlights-stella-cabalatungan-2019-5-22
https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/570c579abee782ff708b49e6
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-highlights-angel-marie-l-pacis-2019-5-22
https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/572961aabee782bd768b5952
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-highlights-robin-heng-2019-5-22


A bespoke, premium service for private and corporate clients

Your Family office partner

www.rgnsa.ch

We offer customized solutions tailored to families.

We support you wherever you are located,  independently from the sizes of your business or whatever is your 
enquire in business family management.

What distinguishes our MFO (multi family office) is the professionalism and business ethics.

The values, both in life and in business, are the central point.

Respect, trust, honesty and transparency are necessary elements in increasing the mutual confidence that brings 
to a long-term relationship.

This is our path to your success.



Evrard Bordier
CEO and Managing Partner
Bordier & Cie
Watch Video

The opportunities for the industry 
are in new technology. The wealth 
in the region is growing immensely. 
And the Philippines potential is 
spectacular in that market. As I said 
to you before I think block chain, 
the new technology like big data 
will be changing the industry. The 
challenges are regulators, margin 
compression, differentiation 
between different competitors 
trying to find something that is a bit 
a novelty. Something that makes it 
relevant to stay in business for the 
world to see.

Abhra Roy
Head, Finacle Wealth 
Management Solution
Infosys Finacle
Watch Video

Challenges are twofold. One on 
the business side and one on the 
technology side. And the business 
side would be problems regarding 

people, regarding changing 
regulations, devising new business 
models, driving up the advisory 
fees and changing the fee model. 
On the technology side I think 
there’s a growing need for the 
business to align to the technology 
needs.  It’s all around digital; 
mainly where people are talking 
about digital, how to achieve digital 
and be a full digital stack. There’s a 
journey that needs to be achieved 
by business and also by technology 
and somewhere it needs to align.

Edison Tsai
Partner & Executive Director
SeedIn Technology
Watch Video

The opportunities and challenges 
in the wealth management 
industry is the fact that we are, as 
a crowd-funding platform, here to 
help re-distribute the wealth. For 
example for the Philippines, with 
107 million population, about 15% 
are bank account holders, with 
an average savings of USD500 per 
month. They’re able to save that 
amount, but they are not so sure 

what investments to put in. That is 
where we come in, because through 
our crowd-funding platform, they 
are able to yield an average of 7% to 
14% per annum return.

Damian Hitchen
Chief Executive Officer, Middle 
East & Asia
Swissquote
Watch Video

What I see today, clearly the 
Philippines is very much an 
emerging frontier economy. It 
seems like a lot of the wealth is 
held by a small percentage of the 
population. So what we’ll see, 
hopefully, over the next five to ten 
years and ongoing decades is an 
increasing wealth going through 
the economy and through the 
population. So I think from that 
perspective, digital and digital 
delivery is key, because obviously 
the penetration of the youngsters, 
the millennials, the entrepreneurs 
using digital connectivity is very 
large here. So I think it’s a nice 
environment for potential growth 
for the next five to ten years.
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Mark Buesser 
Chief Executive Officer
IMTF
Watch Video

[The] challenges for banks are 
basically on two sides, one is the 
operational inefficiencies, the 
operational risk which they have 
with all these new things, and the 
second one is the regulatory risk. 
And they have to cope, they have 
to mitigate both. Because one of 
them means more work, more 
efficiency and margin, whereas 
the margins are getting smaller, 
and the regulatory risk obviously 
has a lot to do with fines, with 
reputational stuff which the 
banks really want to stop after 
having paid billions of fines 
across the globe.

Simon Wong
Sales Head, GCR
ERI Banking Software
Watch Video

The opportunity for the 
industry obviously in South 
East Asia specifically is that 

it is a growing industry. The 
wealth accumulation there is 
obviously enormous compared 
to the North Asia side where 
market has matured a little bit. 
In South East Asia there’s still 
a lot of growth potential. The 
challenge is the concept of high-
end private banking and wealth 
management that needs to “sing 
in” with management. The fear 
is that wealth management is 
just a subset of retail. I think 
if that’s the concept that a lot 
of banks have, and they would 
be absolutely wrong. Wealth 
management needs a segment of 
its own, needs to have a service 
of its own, and they need to 
recognise that.

Sachin Gawade
Director Sales, Asia Pacific
EbixCash Financial Technology 
(Formerly Miles Software)
Watch Video

Philippines is one of the 
fastest-growing economies 
in the region, and we entered 
the market at the right time, 

five years ago. We have seen 
success in the space of trust 
banking, and we see a lot of 
opportunities. We are in the 
trust banking space as well as 
the wealth management space. 
We also see a lot of initiatives 
where banks are looking to the 
digital aspect, like online client 
onboarding, and e-KYC. We hope 
to grow in that space.

Scott Moore, IMCM
Country Head Philippines
Henley & Partners
Watch Video

There’s a lot of opportunities in 
the Philippines and this market 
is growing very fast for Henley 
and Partners. Our clients here 
are looking for a plan B in terms 
of their citizenship, using it 
as an insurance policy, as well 
as they’re looking for better 
Visa free access to the world. 
Obviously the Philippines 
passport is not the most useful 
travel document when it comes 
to traveling to places like North 
America or the European Union.
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Rob Mumford
Portfolio Manager, Emerging 
Markets Equities
GAM
Watch Video

Well the opportunities, 
particularly in this part of this 
world, is this exploding middle 
class and high net wealth segment 
of the population. Historically 
they’ve been presented with a 
fairly simplistic range of services 
and products. The two coming 
together, you got great growth 

opportunity and you’ve got, 
particularly using technology, 
the ability to provide them with 
a wide range of service and help 
them in their goal, which is 
essentially to generate the right 
returns at the right risk level.

Joshua Rotbart
Managing Partner
J. Rotbart & Co.
Watch Video

Challenges are the cost of 
compliance, turnover of 

employees, and the difficulties 
in finding good employees. Even 
we have difficulties finding good, 
reliable employees. And with 
margins that are going down in 
the private wealth industry and 
generally in the gold industry 
– especially the physical gold 
industry. On the other hand, 
when you have banks and 
institution becomes big, there is 
more opportunity for the small 
boutiques that can treat clients in 
a more bespoke level rather than a 
one-size-fit-all. 
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Michael Ferrer
Managing Director
ATR Asset Management

Is the role of digital growing in 
importance within wealth and 
asset management in 
the Philippines? 
Watch Video

It’s still very early days for digital 
in the wealth management space, 
actually early in the wealth 
management space here in the 
Philippines. A lot of the digital 
efforts are today on the back 
end, operational efficiencies, 
execution dealing. I don’t think 
there’s been much in the way of 
client facing innovation, even on 
the Robo Advisory front at this 
stage in the game. Again, a lot 
of opportunity for banks to, and 
even non-banks, FinTech players 
to actually introduce a digital 
offering for wealth management. 
There are a few regulatory 
hurdles here and there but I 
think by and large, it’s really a 
question of companies or banks 
and the player’s willingness 
to invest in innovative wealth 
management solutions, including 
tying up with various digital 
platforms out there.

Maria Paz A. Garcia
Chief Risk & Compliance Officer, 
Risk Management & Compliance
BPI Asset Management & Trust

How has AML changed the 
Onboarding Process in 
the Philippines?
Watch Video

The AML onboarding process 
has been very difficult because 
of our compliance with the FATF 
rules (the Financial Action Task 
Force rules). Because of a lot of 
requirements, many institutions 

are failing on that front. But, as 
I’ve said, there are also efforts 
on the part of the industry, 
talking to the regulators, to be 
able to reduce all the onboarding 
requirements that are being 
asked of our client.

Robin Heng
Global Market Head - Philippines, 
Australia, Indonesia and Thailand
Bank of Singapore

Where will the continued growth 
come from in the Philippines and 
what are your priorities?
Watch Video

If you look at the last eight 
years in the Philippines with 
the booming stock market and 
the real estate prices and the 
peso being stable, there is a new 
emergence of wealth that the 
offshore private banks have not 
cultivated or have not known. 
Actually a lot of this new wealth 
resides in the local banks today, 
so from an offshore perspective, 
I think this is the new challenge 
for us to grow this market. I can 
see that a lot of these customers 
also require to diversify away 
from the onshore holdings and 
they would want to look for 
offshore assets in order to help 
them balance out what they 
have onshore.

Albert S. Yeo
President
BDO Private Bank

What can we do to improve the 
value proposition in wealth 
management in the Philippines?
Watch Video

Aside from the educational part 
which we try to do, the private 
bank client should be aware that 
there are services here now that 
the Philippine banking community 
have caught up with, instead of 
what the foreigners have offered. 
Wherein it’s much more tailored 
to the local needs. The banker 
from North America, Hong Kong 
or Singapore may know what’s 
going on in the Philippines or the 
Philippine law, but at the end of 
the day a Filipino banker who grew 
up here, who was your neighbour 
or was your friend’s son, would 
know you the best.

What are you developing at BDO 
Private Bank to further enhance 
your offering to clients?
Watch Video

The family office is one thrust 
that I want to focus on this year. 
Digitalisation has been ongoing 
for the last six months, and going 
forward I think transparency is 
very crucial to gain the trust of 
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the clients. You need to give them 
access to the latest information  
- instead of them hearing from 
somewhere else, I’d rather have 
my people telling the client what 
affects their investment. We want 
to know what keeps them up at 
night. Family structuring is very 
important. Digitalisation is key 
to givingferre them the latest 
information that affects their 
wealth or their wellbeing. We 
want to be their adviser. I have 
people come up and say, “Do I 
lease or buy a car?” That’s a great 
compliment because now I am his 
adviser, not only in the investment 
side. That’s what we strive to be.

Scott Moore, IMCM 
Country Head Philippines
Henley & Partners

Why is the Investment Migration 
industry booming in 
the Philippines?
Watch Video

The industry is growing 
drastically here in the Philippines 
and actually all across the world. 
What we’re seeing is throughout 
the world, there’s political 
instability or perhaps more 
conflicts arising where individuals 
are looking to have options 
to bolster their family against 
potential national insecurities 
that arise from these conflicts.

How do you work with 
intermediaries in the Philippines?
Watch Video

We gather a lot of strength 
through partnering with 
intermediaries here in 
the Philippines. We add a 
complimentary service to their 
offering, and can help their 
clients solve problems to do 
with residence or citizenship. 

Through this complementary 
service, of course, we’re open to 
arrangements for fee sharing and 
helping their clients with their 
citizenship residence’s needs.

Abhra Roy
Head, Finacle Wealth 
Management Solution
Infosys Finacle

What does Infosys Finacle do 
and how do you help wealth 
management firms in Asia?
Watch Video

The prime objective is to provide 
the business, which is private 
banking or individual wealth 
managers, with a platform which 
they can launch their products, 
service the clients, and meet 
the growing digital expectations 
around a digital wealth 
management solution. And the 
stack, of course, should be with a 
low TCO and give the end-to-end 
service for the customers as well 
as the relationship managers of 
the bank.

The rise of Wealth tech in Asia – 
whats working and not working?
Watch Video

Two years ago there was a growing 
clamor or need for robo-advisory 
platforms. Somewhere we see that it 
had not taken off the way it should 
have, and probably it has come to a 
level which is slowly plateauing out, 
and we see the traditional model still 
existing, where the advisor is again 
at the center of discussions with 
the customer. That is something 
that has not worked out, but I think 
the focus has also shifted onto the 
growing customer needs, especially 
if you talk about digital and how the 
business is aligning to it.

What digital expectations do 
clients have today?
Watch Video

Expectations are very simple. 
Just take an example of a goal 
happening in a football match. You 
make 49 passes or 50 passes, it 
should happen in seconds, and you 
should get a goal. That’s what the 
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customers expect. So that’s what 
the business is trying and aligning 
to, and meeting this digital need. 
They want everything in one place, 
in one device, seamlessly.

What’s the role of technology 
and AI for wealth management 
firms today?
Watch Video

Insights is the biggest thing, while 
we have seen robo-advisory using a 
lot of AI, I think the biggest benefit 
would be around the deep insights 
it can provide into the customer. 
If you know the transactions, 
the nature of behaviour you 
can decipher possible product 
suggestions. So it’s endless actually, 
the insights that technology and 
AI would provide, I think that’s the 
key benefit.

Edison Tsai
Partner & Executive Director
SeedIn Technology

Who is SeedIn Technology? 
Watch Video

SeedIn is a crowdfunding 
platform that allows SMEs to 
get access to working capital 
through our crowdfunding from 
our network of investors. We 

have three types of investors. 
We have the retail investors, 
the high net worth, and the 
institutional investors who are 
helping these businesses across 
six countries to get access to 
financing capital.  There are four 
types of crowdfunding. There 
is the equity financing, there is 
the reward-based crowdfunding, 
there is the charitable-based 
crowdfunding, and then there is 
the crowd lending. So SeedIn falls 
into the crowd lending financing 
type, where we help, like 
Kickstarter, but instead of product 
or reward-based, it is a debt-based 
crowdfunding platform.

Damian Hitchen
Chief Executive Officer, 
Middle East & Asia
Swissquote

Has the investment in ‘digital’ 
justified the cost? What has 
worked elsewhere?
Watch Video

I think the answer to that is very 
much a case of the traditional 
model of build it yourself versus 
the current model and hopefully 
future model of partnership with 
people who can actually do it. There 
are many, many banks globally 

and regionally and locally who will 
try and build their IT and digital 
themselves. Frankly, if you haven’t 
done it before it’s going to take you 
years and years and it’s going to 
cost you tens of millions of dollars. 
The smarter play going forward 
will be the banks who are open 
minded, who look for partners who 
can give them that functionality. 
One of the key points there is don’t 
try and make it too complex. Start 
small, start simply, it’s relatively 
easy to roll out with an established 
partner and get something onto a 
platform that your clients can use. 
If it’s successful then you can build 
on that, if it’s not successful you 
haven’t spent tens of millions of 
dollars, wasting your time over four 
or five years.

Transparency, Margins, Costs and 
Fees – what’s changing?
Watch Video

What’s changing is information, 
what’s changing is disclosure. What 
technology should be able to give 
you is an exact breakdown in terms 
of who pays what to whom at what 
point. Whether or not that is shown 
to clients will largely depend on 
the regulator, the supervision and 
enforcement through the regulator. 
But, again, what technology brings 
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is some very clear information as 
to what the costs are of doing any 
potential transaction.

Stella Cabalatungan
Executive Vice President, 
Head of Private Bank - 
Relationship Management
BDO Private Bank

What challenges do wealthy 
families have in the Philippines 
and how is that changing?
Watch Video

The challenge is for them to 
consolidate their wealth, take 
stock of everything that they have, 
to make sure that they are able to 
account for everything that they 
have before you can efficiently 
manage and give them advice. 
Unless they are able to consolidate 
and to disclose to you what they 
have, I don’t think you would be as 
efficient as you want to be.

In the Philippines - are we ready 
for the intergenerational 
wealth transfer?
Watch Video

The first generation wealthy may 
not be ready, but from the pains 
of what the second generation 
have gone through, because of the 
challenge that they experienced, 
the second generation will be 

ready for intergenerational wealth 
transfer. Learning from the 
problems that they encountered 
personally with the first 
generation. I think they would be.

Angel Marie L. Pacis
Founder and President
KnowledgeLinks Wealth 
Solutions

In the Philippines - how can we 
make the most of the opportunity 
that Wealth Planning and 
Structuring represents to us?
Watch Video

I’ve always thought that if you’re 
not a pure play advisory firm, 
advisory is actually the more 
client-centric way of selling 
products. So it’s actually a 
marketing innovation. It’s just 
a different way of selling your 
products. Increasing the utilisation 
of your products and increasing 
account profitability through the 
increase in product hits.

In the Philippines - what are the 
effects of transparency on the 
conversation with clients?
Watch Video

Transparency has actually been 
good for advisors like me. Before, 
the clients didn’t feel the need to 
hire anybody for advice because 

they assume that things will just 
fall through the cracks, but now 
that they are more afraid, they 
realise that tax administration 
has tightened, they’re actually 
more open to talking to people to 
prepare and make sure that they 
are compliant and they don’t 
have problems down the line.

Michael Gerard D. Enriquez
Chief Investment Officer
Sun Life Financial

What are the Challenges and 
Opportunities for Variable Unit 
linked (VUL) insurance in the 
Philippines?
Watch Video

There’s a big opportunity right 
now for unit-linked or investment-
linked insurance products, more 
popularly known as variable 
unit linked in the Philippines. 
Definitely this has outpaced the 
growth of the mutual fund and 
the UITF industry over the last 
few years. A lot of the clients are 
more inclined to get a one-solution 
product that can give you a living 
benefit and a death benefit. Right 
now, the government has been 
doing a lot of moves to try and 
level the playing field in terms of 
UITFs, mutual funds and VULs, so 
it will be more acceptable to the 
broader public.
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In the Philippines - how are you 
thinking about fund selection and 
portfolio construction?
Watch Video

We have been seeing clients 
gravitate more towards passive 
funds, passive investing, because 
they’re very conscious of fees. I 
think right now there’s been a lot 
of conscious effort on reduction 
of fund management fees. So 
there’s a lot of move to passive 
investing. Over the past few 
years, a lot of the fund managers 
seem to be challenged in terms 
of outperforming benchmarks for 
a number of reasons. But that’s 
why there’s a drive to be more 
in the passive strategy. But in 
terms of portfolio construction, 
portfolio allocation process, we 
have also seen moves towards 
offshore investing. Most of the 
funds that we do offshore are 
gaining more AUM because some 
of the clients are looking more 
towards diversification through 
dollar assets, dollar funds, which 
previously are not accessible if 
you’re just a retail investor.

Joshua Rotbart 
Managing Partner
J. Rotbart & Co.

Why should Filipino HNW and 
UHNW clients buy gold today?
Watch Video

An economy that’s expanding on 
a steady base of six percent a year, 
but on the other hand we have 
growing inflation and we have a 
depreciating currency, which are 
perfect conditions for investing 
in gold. Why? Because gold can 
protect you against depreciation 
of your local currency and it 
performs very well in times of 
inflation. The higher the inflation, 

the better gold performs, so if 
you’re a Filipino client you’re 
looking to hedge the currency, the 
local currency, the pesos, gold is 
your best choice.

Mark Buesser 
Chief Executive Officer
IMTF

What’s the role of Data and AI for 
wealth management firms today?
Watch Video

Everybody speaks about artificial 
intelligence, but first of all, what 
is actually artificial intelligence? 
It’s machine learning, it’s 
speech-to-text, it’s many of 
these, but at the end of the day, 
it has a lot to do with rules. It has 
to do with rule engines, which 
basically can learn. So there is 
a rule that if after an event has 
come up maybe for the fifth 
time, then obviously it can be 
adapted automatically.
A lot of people speak about their 
brilliant solutions which all are 
based on AI, which, I think is 
slightly exaggerated. It’s basically 
just taking automation one step 

ahead.  It has to do with adding 
those algorithms to the analytics, 
which have been around 
already. So, basically, I think 
it’s quite evolutionary. It’s not a 
revolution. It’s not a big jump. 
It’s something which is coming 
more as a natural evolution.

Simon Wong
Sales Head, GCR
ERI Banking Software

Are banks going in the right 
direction in their digital journey?
Watch Video

The bank is not going in any 
direction. They’re trying 
everything and anything under 
the sun and that’s the issue. The 
problem is you don’t want to just 
try something for the sake of 
trying it. Just because somebody 
has a mobile app, doesn’t mean 
that you need to have one. I think 
before they need to try anything, 
they need to find their place. 
they need to know why they’re 
doing it. They need to double 
down on their strengths. Once 
they have discovered this is the 
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customer segment that I want 
to serve, this is how I want to 
serve them, then work your way 
backward to find a strategy to 
fit that and that will be the right 
direction. So, just trying things 
out because it’s cool, is never the 
right direction.

Sachin Gawade
Director Sales, Asia Pacific
EbixCash Financial Technology 
(Formerly Miles Software)

What’s the willingness of banks in 
the Philippines to move away from 
their legacy technology platform 
and upgrade to a new option?
Watch Video

Currently, most of the banks 
are using legacy systems here, 
implemented over the last eight 
to ten years, without any major 
upgrade. The key limitation of 
these systems is the data which is 
stored in that particular system - 
which impacts decision-making 
based on the data. In today’s digital 
world, it is very difficult for banks 
to catch up with new initiatives like 
robo-advisory or analytical reports. 
So if a bank wants to progress their 
business in this particular space, it 
is important for them to upgrade 
their software solution. We see 
this as a great opportunity. We 
have been successful in doing this 
successfully in a few of the banks 
over here.

Evrard Bordier
CEO and Managing Partner
Bordier & Cie

What changes are we seeing in 
client expectations and behaviour?
Watch Video

Changes in client behaviour and 
expectations that I’ve seen the 
last year or two, is really the 

CRS effect, which means that 
because people are completely 
transparent about their assets, 
they expect performance much 
more as a basis. You do not have 
a relationship if you don’t have 
performance. And it’s not to 
be the best performer, but the 
minimum performance is needed 
and then comes all the rest. So, 
I think the people that cannot 
perform adequately will not 
survive in the future.

What are the opportunities to 
collaborate and partner with 
international firms?
Watch Video

There are huge opportunities for 
local firms to participate and to 
collaborate with international 
ones, because everybody 
understands that they need 
partners in specific industries and 
areas to enhance their service 
offering. So now is the right time. 

A partnership is really becoming 
a standard model in the industry 
and partnership with insurance 
companies, partnerships with 
family office offering insurance is 
very standard already and it will 
develop more with other banks 
on fund management, on all the 
areas of financial services. So 
opportunities are amazing at 
this point.

Dr. Robert B. Ramos CFA, CAIA, 
CIPM
Senior Vice President, Trust Officer 
and Chief Investment Officer
EastWest Bank

In the Philippines - how are you 
thinking about fund selection and 
portfolio construction?
Watch Video

We think it’s very important. It’s 
going to be always client-driven, 
so you select based on, of course, 
performance and 
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objectives, and you look at what 
the client wants. So, it’s based on 
those things. I mean, you don’t 
look at a portfolio, or you don’t 
look at a fund if you don’t think 
that the theme or the ideology 
applies to potential investors, so 
that is the first cut.The second 
cut is performance. Has it been 
doing well? Is it something that 
would entice investors? And last, 
but not least, governance: is it 
governed properly? Who is the 
governing institution?

Rob Mumford
Portfolio Manager, 
Emerging Markets Equities
GAM

How do you think Asian equity 
market performance will be in 
2H 2019?
Watch Video

It’s been a good start to the 
year. The situation we have 
now clearly is the markets are 
at a higher level. We’ve also got 
geopolitics raising its ugly head 
again, back in the US-China 
trade war. I think the situation 
is there’s still good growth and 
good opportunity. Valuations 
are still reasonable and I think 
we’ll still make steady gains, 
but not the sort of gains we saw 
in the first quarter. We had Asia 
ex-Japan up 15%-20%. I think we 
can make single-digit to double-
digit gains, and the difference 
will really depend on how the 
US-China relationship pans out. 
Not just about trade, there are 
other issues we’re hearing they 
may come into conflict about. 
So the backdrop is the growth 
profile you get in Asia is way 
superior than in developed 
markets. The valuations are still 
attractive, the yields are still 
attractive. So the longer-term 

outlook is strong. Second half of 
this year, depends on how things 
go near-term.

Karen Liza M. Roa
President / Director
First Metro Asset Management

In the Philippines - what are the 
main investment themes and 
the products that resonate with 
clients today?
Watch Video

Clients are becoming more and 
more fee conscious and return 
conscious. On the one hand, it is 
relationship, but you need to be 
able to support that with products 

that are providing value. When 
we talk about value, it’s looking 
at the expenses and, at the same 
time, it’s looking at the returns. 
We’re looking at what kinds of 
products and themes will be able 
to address that perspective and 
that awareness. It’s becoming a 
lot harder. That’s why in the more 
developed markets, you’re looking 
at more transparency in terms of 
fee structure. That’s something 
that’s going to start moving 
around in this market. Slowly, also 
there are thematics. We have a 
consumer fund and that’s gaining 
more and more traction. I think 
that’s also something that we’ll 
start to increase as we progress. 
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Private Wealth 
Management in the 
Philippines: Adapting at 
a Time of Change

A group of local and international experts at the first 
of our four panel discussions of the Hubbis Philippines 
Wealth Management Forum considered some of the 
critical changes taking place in the global and regional 
Asian wealth management industry, discussed how the 
Philippines’ competitive landscape is changing, and 
how local firms can adapt to secure their future success.

These were the topics discussed:

  What can you do to improve the value proposition in wealth management?
  What does the current revenue mix of wealth managers in Asia look 

like? How is it changing?
  How has AML changed the Onboarding Process in the Philippines?
  What changes are we seeing in client expectations and behaviour?
  Where will the continued growth come from and what are your priorities?
  How do clients want to be serviced today?
  How can you get the right people and proposition in front of the right clients?
  The opportunities to collaborate and partner with international firms?
  How important is digital today?
  What are the main investment themes and the products that resonate 

with clients today?
  What’s the future of Discretionary and Advisory Portfolio Management 

in Asia?
  Offshore / onshore. Where is the long-term opportunity?

PANEL SPEAKERS
 Albert S. Yeo, 

 President, 
 BDO Private Bank
 Maria Paz A. Garcia, 

Chief Risk & Compliance 
Officer, Risk Management 
& Compliance, BPI Asset 
Management & Trust

 Robin Heng, 
 Global Market Head - 

Philippines, Australia, 
Indonesia and Thailand, 
Bank of Singapore

 Christian Senn, Managing 
Director, Market Group 

 Philippines Market, Credit 
Suisse Private Banking

 Valerie Pama, 
 President, Sun Life 
 Asset Management
 Philipp Piaz, Partner, 

Finaport
 Malik S.Sarwar, 

 CEO, K2 Leaders
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THE KEY TAKEAWAYS

Not enough products
A key challenge for local private banks in the past has been the lack of products, which drove clients 

offshore, especially to nearby Hong Kong. Local private banks and the international competitors moving 

onshore are intent on offering an open platform and as many new products as the regulators might permit.

Regulation behind the curve
But regulation lags the market needs and the regulators continue to be highly cautious in opening the 

market to a wider array of products.

Massive market potential
The Philippines has both a huge and a very young population, the third youngest in Asia. GDP growth is 

robust, and the country is increasingly international. 

Real estate propels activity
Looking around SE Asia, most of the private banking expansion in the past 30 years has been driven by 

personal wealth created also from real estate and the general feeling of confidence. The Philippines is in 

this phase currently, auguring well for the wealth management market.

Moving onshore
This is also why more international banks are moving onshore, rather than sticking to their old models of 

flying bankers in and out.

EAM model has merits
The EAM model that has worked well in Europe and the US is gradually being better understood in Asia. The 

concept of an EAM aligned closely to the clients, who they know extremely well, and then working through 

a variety of wealth management providers for products and services in rising in prominence.

Clients need people
There is a shortage of wealth management expertise in every market in Asia, and this is especially true in 

the Philippines. Banks need to work on smart solutions and multiple touchpoints, as relying on RMs and 

sole relationships with their clients to move their businesses forward will result in disappointment.

Insurance follows omni-channel
The life and health insurance companies are diversifying their distribution models, enhance the diversity of 

sales through their agents, through bank distributors, and increasingly via online Fintech companies.  

Wealth planning
Family planning might be an awkward concept in the devoutly Catholic Philippines, but family wealth 

planning is both needed and a key service some private banks are pushing, especially as wealth is growing 

so fast and the older generations of 70 and above still hold so much of the country's private wealth.
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A PANELLIST OPENED THE CONVERSATION 
BY noting that a key challenge for local 
private banks in the past has been the 
lack of products, according to one local 

expert, which drove clients offshore, especially to 
nearby Hong Kong. A major thrust for the industry 
has therefore been to bring in open platforms. 
      “Money is fungible,” he said, “and high-wealth 
clients can have their funds managed anywhere in 
the world, not only Manila, subject to compliance 
of course. We have in the past two or more years 
opened the platform to more international products.”

Regulation behind the curve
“But, of course,” he added, “even though we can 
now offer some products that otherwise might 
only have been available offshore, it is still the 
case the regulation lags the market needs.”
      Picking up on the regulatory concerns, another 
local expert commented: “Yes, this discussion has 
been going on for years, and there are in fact some 
positive developments. The collective investment 
schemes law has not been passed yet, but there 
are improvements form the SEC regarding mutual 
funds, especially the feeder funds to overseas 
assets, allowing more diversification, although most 
of the investments as yet remain in onshore assets.”

Massive opportunity
“The Philippines market is a fascinating market,” 
said another expert. “You have a huge population 
and a very young population, the third youngest 

MALIK S. SARWAR
K2 Leaders

VALERIE PAMA
Sun Life Asset Management
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in Asia, which augurs well for the market in the 
next decade. As an offshore bank, we believe that 
the offshore market will benefit considerably from 
this expansion, as well as the onshore market.”
      Stepping back from the immediate market 
potential, he also observed that the arrival of 
Big Tech and fintech competitors, armed with 
their digital expertise, will be challenging for the 
incumbent players.

Real estate drivers
Another perspective was offered by a banker who 
commented that private banking’s bellwether in Asia 
has been the property markets. “Compared with 
most of the major ASEAN markets,” he noted, “the 
Philippines real estate market is a lagging real estate 
market which has enjoyed a tremendous curve to 
the upside in the last few years, which will result in 
greater cash available, as people sell, as REITs list. 
Combine this with the fact that the average HNWI here 
is about 70 years old – about double the equivalent 
age in China – and it goes without saying that we have 
to collectively solve the dilemma of wealth planning 
and wealth transfer. The creation of wealth is moving 
faster than the experience to manage it, and that 
asymmetry presents both an opportunity and a duty 
to properly advise and guide clients.”

Onshoring
And that, he explained, is why some of the major 
global private banks are no longer relying on the 
fly-in and fly-out private banking model, but instead 
developing onshore presence, either directly, or 
through a partnership with major local institutions.

PHILIPP PIAZ
Finaport

Source: Philippines Wealth Management Forum 2019
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      “We welcome foreign firms coming into the 
Philippines because they bring best practices,” said 
a local professional. “It also helps with the lobbying 
of the regulators, as they bring that experience to 
bear here, for everyone’s benefit.”
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Open to independent asset managers 
Another perspective emerged from an expert 
who commented on the relationship between the 
banks, the external asset managers and the clients.
      “The client might decide he does not simply want 
to buy what the bank says, or offers,” he explained, 
“but use his own EAM, and this arrangement is tried 
and trusted in Europe and the US, although in Asia it is 
relatively new and still gaining traction. The EAM, by 
the way, is not really selling anything, they are there to 
buy for the clients and then custodise with the bank.”
      “The model works as the EAMs have access to 
a lot of different banks’ research, access to a lot of 
the banks’ best products, therefore offering a much 
larger hunting ground for clients,” he elucidated. 
“The partnership with the banks is essential. And 
the EAMs see the banks more as  partners than 
competitors, as the local banks would always have 
the benefit of having a big local client base, the 
international banks have their strengths in offshore 
investments, and the EAMs add to the game by 
being especially close to the clients.”
      “The essence,” he clarified, “of this relationship 
circle is that we are the clients’ partner in 
investing, in helping them achieve their goals. 
Picking a good bank to work with is part of that, 
picking good products, good strategies, deciding 
optimal risk levels and so forth.”

The hunt for talent
The discussion moved to the search for and the 
dearth of talent to move the wealth management 
model forward in the Philippines. “If we were 

Source: Philippines Wealth Management Forum 2019
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said one expert. “You no longer segment your 
clients simply by demographics, by their income, 
where they live, but the industry is now also 
looking at the personas, their feelings, their 
intent or their motivation.”
      “For us,” they explained, “with insurance, 
asset management and health products we are 
certainly learning more and more about our 
clients. One way to make them stickier is to have 
more than one product with us and having the 
data that we have, we see that some 70% of our 

 “YOU NO LONGER SEGMENT 
YOUR CLIENTS SIMPLY BY 
DEMOGRAPHICS, BY THEIR 
INCOME, WHERE THEY 
LIVE, BUT THE INDUSTRY IS 
NOW ALSO LOOKING AT THE 
PERSONAS, THEIR FEELINGS, 
THEIR INTENT OR 
THEIR MOTIVATION.” 

trying to find the next 20 to 50 RMs for our 
model here,” said one expert, “and if that was 
the only pillar of our strategy, we would fail. 
So, we approach this differently, recognising 
collaboration from one RM to the next and 
offering the clients more than one touchpoint. 
In the future, the client will have multi-point 
servicing, and yes, it can mean in some cases 
depending on how the bank is organised that 
there are even two RMs involved, in two different 
locations and that collaboration will be the 
famous one plus one equals three outcome.  In 
this way, we do not follow a single dependency 
on the RM. We are certainly increasing our 
footprint in the Philippines and we will continue 
to accelerate the collaboration model.”

Expanding the avenues
The distribution of insurance products is 
another are of evolution in the country, as life 
and health insurance companies enhance the 
diversity of sales through their agents, through 
the bank distributors, and increasingly online 
Fintech companies.  “We are increasingly talking 
about being omni-channel, with multiple client 
touchpoints, that is how the market is evolving,” 

MARIA PAZ A. GARCIA
BPI Asset Management & Trust

ALBERT S. YEO
BDO Private Bank

clients only have one product from our suite, so 
there is a huge room to grow organically.”

Wealth planning and the family office
A banker highlighted the opportunity to expand the 
bank’s family office services. “You hear about heirs 
fighting publicly, one half of the family fighting, 
so we know that there is a great opportunity to 
structure wealth and offer advice more effectively. 
The amount of wealth you have is not relevant, the 
structure is the essential element, allowing 
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you and the family to move from point A to point B 
smoothly and efficiently. We offer that service and 
we have been pushing it energetically.”

Going direct
Another banker remarked that their mission is to 
lighten the load for clients. “Customers shy away 
from banks that are what I can call painful,” he 
observed. Accordingly, we are focussing keenly 
on the ease of banking and also the product 
platform.  Clients of course buy mainstream assets, 
the funds, bonds, equities, fixed income and so 
forth, but also nowadays more direct investments, 
such as investing into companies that have not 

yet  gone IPO.  There are some very interesting 
names we have worked on in the region, and more 
coming through in various countries that will be of 
considerable appeal.”

Democratising wealth, ever so slowly
The final word was on the opportunity. “This is a 
country of 105 million people and only something 
like 0.1% of adults are considered affluent or 
better, so there is a huge opportunity out there. 
The regulators are gradually getting smarter and 
opening more international access. And digital is 
an increasingly important means to enhance the 
wealth management model.” 
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Platforms & Technology 
Into the Digital Future of 
Wealth Management in Asia

Panellists at the Hubbis Philippines Wealth 
Management Forum explained how the industry 
must embrace the emerging digitalisation trends in 
wealth management. In the Philippines, it appears 
the most potential is in retail solutions, such as 
payments and app-driven facilitation of customer 
consumer activities. There are many basic areas to 
improve in the country, opening the door to some 
of these retail-driven fintechs. In the mainstream 
wealth management space, there seems to be modest 
progress only so far in client-facing digitalisation.  

These were the topics discussed:

  The rise of Wealthtech in Asia – what is working and not working?
  Are banks going in the right direction in their digital journey?
  How can they implement a digital transformation strategy?
  What digital expectations do clients have? 
  Has the investment in ‘digital’ justified the cost? What has worked elsewhere?
  The chicken and egg? Can you sustain the digital strategy for the bank?
  Transparency, Margins, Costs and Fees – what is changing?
  How must we tweak the investment engine? Can it be automated? 
  How do we deliver ‘funds’ and investment products to our clients efficiently?
  What does the word ‘platform’ mean to you?
  Connecting customer data to market data – what does this mean?
  What’s the role of technology and AI?
  Are FinTech’s and Tech Giants threatening our business model yet? 
  What disruptors have we seen? Have any been successful?

PANEL SPEAKERS
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 CEO, 
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 Partner & Executive 
Director, 
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THE KEY TAKEAWAYS

Don't go it alone
For major financial institutions wanting to make a significant advance in their platform offerings, the sound 

advice from one panellist was not to go it alone, as it is too costly and takes too many years.

Client-facing progress slow
Client-facing digitalisation is slow to appear in the Philippines, where there is more back-office activity thus far.

Payment systems advance
Fintechs are making solid advances into the area of retail payments, from topping up prepaid mobile 

phones to paying bills, to sending money peer-to-peer, or perhaps scanning QR codes to make payments at 

retailers, paying online for any types of products or services, or entertainment. 

In daily lives
The fintechs are highly focused on embedding themselves into the daily lives of the customer base, to 

democratise financial services in the highly populous and geographically spread country. Banking penetration 

is supposed to be 34.5% but formal credit is probably a mere 10%, and when it comes to savings and wealth 

management, I think the number is tiny.

High-speed KYC a huge benefit
If the online company can complete the full KYC within about five minutes with the facial recognition 

tools and other checks, then accessibility to the widest range of customers improves markedly. Fintect's 

proposition is all about delivering financial services through technology. 

Segregating data 
To fully exploit digital potential, the banks need to begin segregating data within the banks, in order to  

help drive the AI type applications and the robo-advisory applications that they want to roll out later.

Basic connectivity must improve
Payments have been probably the biggest pain point, certainly one of the biggest pain points for fintechs 

in the Philippines, simple processes such as transferring money from one institution to another financial 

institution proving cumbersome. 

You must improve the experience
To be digitally effective, any provider, especially the banks, must improve the customer experience. 
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THE DISCUSSION BEGAN WITH AN EXPERT 
REMARKING that the world of digital and 
fintechs is most definitely a fast-moving 
environment. “The thrust towards 

digitisation accelerating in recent years,” he 
observed. “In Hong Kong just recently, the new 
purely digital banks have just begun operations. 
The local banks here are making moves towards 
digital or considering it.  My advice is that they 
should not try to embark on that digital journey 
alone. It takes too long, maybe a decade. And 
it costs too much, literally tens of millions of 
dollars. Digital platform providers and fintechs 
provide the technology and products to expedite 
that journey.”

Client-facing progress slow
“Progress is slow here in the Philippines,” said 
another expert from the local market. “We see 
more activity in the back office, trying to improve 
efficiencies, but not so much in terms of client-
facing developments. The competitive landscape 
in the Philippines is still emerging both for banks 
and other players, including new entrants.”
      Payment systems were the next topic, with 
a guest explain that the market is opening up to 
any payments related to financial services, from 
topping up prepaid mobile phones to paying 
your bills, to sending money peer-to-peer, or 
perhaps scanning QR codes to make payments at 
retailers, paying online for any types of products 
or services, or entertainment. 

DAMIAN HITCHEN
Swissquote

EDISON TSAI
SeedIn Technology

ANTHONY THOMAS
Mynt
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In daily lives
“We embed ourselves in the daily lives of a large 
cross-section of the population,” he explained, “as 
formal financial services are really available only 
to a very small section of the population.  Banking 
penetration is supposed to be 34.5% but formal credit 
is probably a mere 10%, and when it comes to savings 
and wealth management, I think the number is tiny.”
      He explained that full KYC can be completed 
within about five minutes with the facial 
recognition tool and other checks. “You are then 
allowed to cash in, to put money into the wallet 
conveniently and then whether it’s from a bank or 
from your payroll or any corporate disbursement 
or walking into 7-11 or a pawn shop or a remittance 
centre and then you have access to the platform. 
We are selective about the types of products, but 
a simple money market fund that opens at just 
50 Pesos has done ok, offering a yield this year of 
about 4%. We are also touching on credit.2
      “We aim to make it accessible to everyone,” he 
continued, “starting in small amounts and then 
progressive as you establish behaviour. We also 
have a savings proposition with a digital-only bank 
offering 3%; this makes sense for our partners as it 
tremendously lowers the cost of distribution.”
      Another guest explained that fintech is really 
about delivering financial services through 
technology. “We have B2B financing platform 
currently operating in six countries from Singapore, 
China, Taiwan, Cambodia, Philippines, and 
Malaysia.  In the past six years, we have digitised 
the B2B financing through our regional platform 

MICHAEL FERRER 
ATR Asset Management

Source: Philippines Wealth Management Forum 2019

No

IN TEN YEARS DO YOU THINK THERE WILL BE ANY BANK BRANCHES IN THE PHILIPPINES?

Yes

100%

0%

that bridges the gap for SME cash flow gap. I think 
in global statistics the SME financing gap is at about 
USD4.5 trillion issue, of which some 40% is in the 
region here in Asia Pacific. In the Philippines, there 
is a USD2 billion SME gap and our crowdfunding 
platform bridges that gap with investors through a 
secure regional platform. It offers investors about 
to 7% to 14% per annum return at a minimum of 
USD200 investment per investor.”

Segregating data – the next step
A fintech proponent new to the country is 
spreading the word in the Philippines. “We provide 
the data that allows AI to exist. We are a core 
banking platform that structures the data for the 
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No

DOES THE INDUSTRY ACT IN A MORE ETHICAL WAY TODAY THAN IT DID TEN YEARS AGO?

Yes

76%

24%

SIMON WONG
ERI Banking Software

banks, for the wealth management company, for 
all the other entities that use us and structure 
it properly. This is relevant in a market like 
Philippines where a lot of the banks are sharing 
systems between the retail bank and the wealth 
management branch, where they need to begin 
segregating and structuring data in a way that 
would allow for AI type applications, the robo-
advisory applications that we drive.”
      We took a view to start everything digital as 
that is where the customers will move to,” said 

 “FOR US, EVERYTHING THAT 
WE OFFER IS THROUGH AN 
APP. THE PLAYBOOK THAT WE 
ARE TRYING TO FOLLOW IS 
FROM ACTUALLY ONE OF OUR 
INVESTORS, WHICH IS ALIPAY, 
AND WHEN YOU LOOK AT HOW 
THEY HAVE DEMOCRATISED 
ACCESS TO FINANCIAL SERVICES 
IN GENERAL BUT WEALTH 
MANAGEMENT, IN PARTICULAR, 
IT IS QUITE REMARKABLE. WITH 
SMALL INVESTMENTS, THEY HAVE 
GROWN THE FUNDS TO BE THE 
LARGEST IN THE WORLD.”

another panellist. “For us, everything that we 
offer is through an app. The playbook that we 
are trying to follow is from actually one of our 
investors, which is Alipay, and when you look at 
how they have democratised access to financial 
services in general but wealth management, 

in particular, it is quite remarkable. With small 
investments, they have grown the funds to be the 
largest in the world.”
      But he explained that Alipay did not achieve this 
on their own and his firm does not intend to go it 
alone, either. “We work with people who have a strong 
legacy, who have the trust of large customer bases, 
but who don’t necessarily have the agility or the cost 
structure to expand that market to a larger base. We 
are therefore their digital presence through our app, 
which is essentially embedded in the daily lives of the 
customers. The next move is a seamless customer 
transition into the world of wealth management and 
that’s where platforms can really help.”
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Some hurdles to overcome
A panellist mentioned certain challenges to rolling 
out their solutions in Asia. “Each country has its 
own regulations,” he noted, “so it is essential to 
conform to each set of rules with regards to wealth 
management and investment and financing. For 
us, the second challenge would be to create a 
process wherein both sides for the SMEs as well 
as the investors are comfortable, and the third 
challenge is to use technology to address and 
fast track, whether it be the KYC process, the 
onboarding process or the crowdfunding or the 
financing process. All these challenges really are 
actually opportunities because once we address 
them it establishes trust, which is the main factor 
for any engagement.”

Basic connectivity must improve
One of the biggest stumbling blocks to progress in 
the Philippines is as basic as connectivity among 

the banks and the different players. “Payments 
has been probably the biggest pain point, certainly 
one of the biggest pain points for fintechs here, 
just transferring money from one institution 
to another financial institution. Beyond simple 
things like payments, I think progress is needed 
in areas such as client data, and KYC onboarding. 
There is no centralised KYC here.  The ability for 
clients to force their banks to actually share their 
own data to a third party platform, fintech, wealth 
management offering, is really the key. In the UK, 
they have the PSD2 probably that’s driving some of 
this connectivity, but we don’t have anything like 
that here today. The biggest game-changer would 
therefore be the ability to tap into client databases, 
common KYC, and easier onboarding.”
      The final word went to a panellist who remarked 
that whatever digital solutions emerge from the 
banks, they must be aware that the must improve 
the client experience. 
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The Rising Prominence    
of Wealth Solutions and 
Planning for Asia’s HNWIs

A panel of experts gave their insights to the 
increasingly important subject of encouraging Asia’s 
HNWIs and their families to organise robust, compliant 
wealth and legacy planning. The delegates at the 
Hubbis Philippines Wealth Management Forum learned 
much from the experts on planning far ahead, but 
building flexible structures that recognise regulations 
can change, and that the needs and expectations of 
the younger generations will evolve. They also learned 
of the crucial importance of trust, professionalism, 
and empathy in building out the wealth planning 

These were the topics discussed:

  What challenges do Filipino families have in wealth and legacy planning, 
and how is that changing?

  Are we ready for the inter-generational wealth transfer?
  How will The TRAIN law affect wealth transfer in the Philippines?
  What are the effects of transparency on the conversation with clients?
  How can we make the most of the opportunity that Wealth Planning 

and Structuring represents to us? 
  Any other emerging opportunities in wealth management? 

PANEL SPEAKERS
 Stella Cabalatungan, 

Executive Vice President, 
Head of Private 
Bank - Relationship 
Management, 

 BDO Private Bank
 Angel Marie L. Pacis, 

Founder and President,
 KnowledgeLinks 

Wealth Solutions
 Irene Lee, 

 Business Development 
Director, Intermediary 
and Partnership, 
Hawksford

 Ivan Pelle, 
 Executive Director - 

International Taxation, 
RGN

 Sebastien Hayoz, 
Managing Director, 
Asiaciti Trust
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THE KEY TAKEAWAYS

Building the onshore proposition
Many of the emerging wealthy families in the Philippines are not ready for the transmission of their 

businesses and their wealth to the younger generations, even though most of the wealth resides in the 

hands of those older than 50. Domestic private banking and family office services are developing onshore 

to provide the advice and expertise that was previously only available offshore.

Build in flexibility
Many apparently tax compliant structures available today might not be compliant in the future, such are 

the changes in global and domestic regulation, witness the BVI for example. IFCs are still valid as centres 

for structuring wealth for preservation, privacy and inter-generational transfer, but clients should select 

them based on reputation and compliance.

Tighter supervision
Whatever tax changes are taking place in the Philippines, and despite the ongoing extremely tight bank 

account secrecy laws,  the critical difference is stricter supervision by the tax authorities. This is leading 

clients to be more cognizant of the risks and more receptive to hiring and paying for professional advice.

Local clients mature
Clients in the country increasingly welcome advice that you can share with them to help them make an 

informed decision of wealth preservation and transfer, on business continuity, family government, the 

family constitution and so forth.

Experts must be expert
But the advisers must be experts, not just on the local environment, but also on the links to the offshore 

jurisdictions, especially in a more complex world where HNWIs have business connections and assets 

around the globe.

Winning trust
The conversations required with families, not just the founders, but the broader family and younger 

members, can genuinely take place only if the clients have trust in their bankers and advisers, and this 

takes years to build. As to returns, there are fees for these services, but even if not, you know the future 

generations will stay with the bank or adviser, and that helps the business grow, sometimes exponentially.

See the pitfalls
A guest explained how he helps the clients see how the dominoes can fall in different directions if things 

are not adequately planned and executed. The right structures can then be designed to avoid these types of 

worst-case scenarios. 

Decisions from the top, but build in flexibility
Most decisions ultimately will come from the founder patriarchs or matriarchs, not the younger 

generations. So an expert advised to cater professionally and compliantly and sensitively to their needs, 

but build in flexibility for future generations to adapt the structure to their needs, once the founder 

generations pass away.
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“MANY OF THE EMERGING WEALTHY 
FAMILIES IN THE PHILIPPINES 
are not ready really to 
transfer the management 

of the company to the second generation,” began 
one guest. “This is very important because when 
the founder-patriarch passes away, sometimes it 
transpires the companies will have to be dissolved 
because the offspring all have their own agendas. 
Our family office service is there to provide a 
solution to them, to help manage the companies 
for them, or to help them organise themselves. 
Clients are slowly beginning to see the value of 
what we offer now in the Philippines, something 
that was previously only available offshore.” 
      Organising the families involves, for example, 
creating a family constitution, helping ensure 
business continuity, reducing the dependence on 
just a few individuals. 

Looking ahead
Another panellist observed that tax compliant 
structures available today might not be compliant 
in the future, such are the changes in global and 
domestic regulation. “A recent example was the BVI 
and the rules on economic substance as of January 
2019,” he reported. “This was not anticipated.” 
      Everyone had focused on changes regarding 
control and management, but no one expected that 
when they set up a BVI company in the past they 
would now need to demonstrate certain that the 
BVIs had adequate economic substance in the BVI, 
as required under The Economic Substance 

ANGEL L. PACIS
KnowledgeLinks Wealth Solutions

IVAN PELLE
RGN
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(Companies and Limited Partnership) Act 2018, 
enforced as of January 1. “The BVI was probably the 
best solution or the appropriate solution in the past, 
but how it has been transformed over the years has 
made it very difficult,” the panellist added.

Choose your IFC wisely
The same expert observed that international financial 
centres (IFCs) today can address the protection and 
succession of international assets, but clients should 
be cautious about the reputations of those IFCs. 
“They are still valid, but credibility is vital,” he said.
      Banking secrecy laws in the Philippines remain 
extremely stringent today. “If the wealthy and 
powerful have things to hide,” said one guest, 
“of course it will take a long time before this will 
change. But I think we must prepare the clients and 
emphasise that transparency will help them, whether 
they like it or not. Governance is easier to sell now if 
you actually start the conversation of transparency.”

Tighter supervision emerging
On the subject of taxation, a panellist commented 
that whatever tax changes are taking place, the 
fundamental change is tighter supervision. “What 
used to get lost in a mass of data and fall through 
the cracks, will probably now be found out sooner 
or later, so people need to prepare, and they 
actually are more open now to advisers on top of 
the regular bankers to organise their affairs, and 
to pay fees. I am surprised, but we even get paid 
to help them open accounts, even locally, if we 
handle the conversation appropriately.”

SEBASTIEN HAYOZ
Asiaciti Trust

Source: Philippines Wealth Management Forum 2019

No

SHOULD THE REGULATOR FORCE BANKS AND WEALTH MANAGERS TO DISCLOSE ALL FEES 
TO CLIENTS?

Yes

85%

15%

      Another expert commented that local clients 
no longer fight against the concept of paying 
tax. “Instead, they welcome advice that you can 
share with them to help them make an informed 
decision, and that includes paying for such 
services,” they observed. “This includes making 
sure that they actually fulfil their requirements, 
carry on the family line of business if that is what 
they intend to do, or striking out on their own, 
making their mark.”
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Advisers must be 150% professional
But, they continued, this cannot happen if the 
advisers do not arm themselves with the latest 
expertise and knowledge of the rules, not just in the 
country, but with regard to jurisdictions with which 
their clients might have dealings. “For example, the 
China and US trade tensions, you may think that it 
does not really affect the client in the Philippines, 
but you might be surprised because your clients 
may have dealings with these countries and you 
need to help them to make the correct decision as to 
how to navigate these challenges.”
      As for the IFCs, the panellist said they continue to 
have merit, with Singapore lauded for its longevity, 
its stability, professionalism and transparency.

Beauty pageants
Another guest remarked that Hong Kong also 
competes hard for the attention of the local 
clientele in the Philippines. “It is usually a beauty 
contest,” he said, “although I myself favour 
Singapore, Hong Kong is always viable, especially 
if there are cost benefits.”

banking, we have usually already arrived at a point 
where the relationship is strong with the client and 
the next generation, where they have become more 
like friends than customers. Along the way, we get to 
discuss the problems they may have with children, a 
spouse, their wider family.”
      “A lot of people think that estate planning or 
trust structuring is all about just minimising taxes,” 
she continued, “but it is far more. It is knowing 
exactly what the assets actually are first, avoiding 
the painful process of customers passing away 
and being unable to identify all the family assets, 
which could also be overseas, of course. Identify the 
assets, monitor, help them grow, help them manage 
tax efficiently, and so forth, it is a step-by-step 
and lengthy process. But to get to that point, the 
relationship develops over the years.”

Long-term gains
As to returns, she added that there are fees, but even 
if not, you know the future generations will stay 
with the bank, and that helps the business grow, 
sometimes exponentially.
      Another guest explained how he helps the 
clients see how the dominoes can fall in different 
directions if things are not properly planned and 
executed. “It is like scenario analysis,” he said. 
“We look at what the client has, what they want 
in terms of wealth transfer, who the beneficiaries 
are, what the event paths are that might occur, 
and then help them decide which event path is the 
most undesirable.”

STELLA CABALATUNGAN
BDO Private Bank

 “IT IS USUALLY A BEAUTY 
CONTEST,” HE SAID, 
“ALTHOUGH I MYSELF FAVOUR 
SINGAPORE, HONG KONG IS 
ALWAYS VIABLE, ESPECIALLY IF 
THERE ARE COST BENEFITS.” 

Creating stability, not avoiding the 
inevitable
“There are still avenues to avoid tax,” said another 
panellist, “but that is not advisable. What is advised 
is for clients and families to think long-term and tax 
evasion is very short-term, poor thinking. Families 
must look to create something that is stable for the 
next generations, and is a subject that everyone 
realises that they need to talk about.”

Cool, calm, collected advice
“How do you encourage the local clients to talk 
about things in a non-emotional way?” a panel 
member asked. 
      “It boils down to relationship management,” an 
expert responded. “We must build the relationship, 
and we as a market leader in domestic private 
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Building walls to prevent disaster
We will then,” he added, “design something that 
actually prevents the most undesirable event path. 
Estate planning, intergenerational management, 
these are actually risk management.”
      Trust is undoubtedly paramount, opined 
another expert. Understanding and trust are two 
vital elements that assist on the path to effective 
succession planning, which takes the long-term 
view. “We can help them understand that if their 
offspring do not want to manage their businesses, 
they can hire professional management. We 
explain how family governance should work, 
and family constitutions, we engage ourselves 
deeply with the clients and the future generations 
who will later hold the wealth. All this helps the 
families stay together.”

Top-down decision-making
“Yes,” same another panellist, “it is great to 
involve the younger generations as well, to build 
trust with them, but we must also recognise that 
generally, it is the patriarch or matriarch who will 
decide.”
      “My view on that really,” he added, “is trying to 
find the solution, trying to find the right tool that 
is flexible enough to basically cater to needs and 
the wishes of the patriarch or matriarch during his 
or her lifetime and for structure to be sufficiently 
flexible to then be adapted to what the offspring 
need and to what the next generations need. So, 
planning 10, 20, even 40 years in advance to my 

IRENE LEE
Hawksford

opinion does not really work, as we have seen in the 
US or Europe and therefore certainly not in Asia. 
Build something that works today for the wealth 
creators, but that is sufficiently flexible to adapt to 
the circumstances of the next generation.”

Look ahead, objectively
The final word went to an international expert 
who reiterated the need for tax compliance. 
“Understand your options, especially if you are a 
wealth globetrotter, and find the right solutions for 
you and your family, but at the outset recognise you 
must be compliant.” 
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The Philippines, Emerging 
Markets and the World of 
Investment Opportunities

The range of investment opportunities at home is 
growing, although the pace of liberalisation could 
better emulate some of the ASEAN neighbours such 
as Thailand or Malaysia. The domestic economy is so 
compelling - remarkable demographics, high GDP and 
corporate profits growth, and fast-rising domestic 
demand - that the valuation gap between a country 
such as the Philippines compared to developed 
markets is too wide for value-investors to believe 
sustainable. Will the gap close? Asian investors believe 
so, as most appear happy to invest mostly in their 
region. And more foreign investors believe so, judging 
by inflows thus far in 2019. 

These were the topics discussed:

  Are we becoming more international in our investment thinking?
  Regulation and compliance – what developments?
  Impact of the new Tax Law on Investment Funds?
  Challenges and Opportunities for Unit linked insurance in the Philippines?
  How are you thinking about fund selection and portfolio construction?
  How has the Investment environment changed in Asia from 2017 to 2019?
  Managing and understanding risk — how do you estimate risk, and how 

does it impact your investment process?
  How do you think Asian equity market performance will be in 2019?
  Whats the outlook for emerging markets?
  What is interesting in the fixed income and credit universe today?
  Is the Philippines warming to index and ETF products?

PANEL SPEAKERS
 Adeline Tan, 

 Wealth Business Leader, 
Hong Kong, 

 Mercer
 Dr. Robert B. Ramos 

CFA, CAIA, CIPM, 
Senior Vice President, 
Trust Officer and Chief 
Investment Officer, 
EastWest Bank
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 First Vice President & 

Head of Trust, 
 Philippine Veterans 

Bank
 Michael Gerard D. 

Enriquez, 
 Chief Investment Officer, 
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 Rob Mumford, 

 Portfolio Manager, 
Emerging Markets 
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THE KEY TAKEAWAYS

More choice...
There is a growing array of choice for the wealth management market, as the authorities in the country gradually 

liberalise, with the advent of fund of funds, feeder funds, investors can invest more allocation in overseas assets, via 

local derivative structures. And qualified investors can now also invest overseas, or into instruments such as ETFs. 

...but progress could be faster
However, the Philippines remains behind its major ASEAN peers such as Thailand, or Malaysia, as the 

regulators still tend to drag their feet. 

Pressure being applied
The regulators are working increasingly with industry participants to review some of the somewhat archaic 

attitudes and regulations and to gradually modernise towards more international standards. An advance of 

moving slowly is that mistakes seen overseas will not be replicated in the country.

Some encouraging signs
The BSP - the central bank - is gradually changing its stance somewhat, towards greater emphasis on risk-

based regulations, rather than blanket prevention. The fund management associations and other experts 

are meeting regularly with the central bankers, who are becoming increasingly proactive, indicating, for 

example, they will also loosen up on derivatives. 

A wider doorway, leading to open architecture
As there is more choice, due to gradual liberalisation, the practice of open architecture is starting to 

become more popular, further accelerating the availability of funds, and hopefully offering clients class-

leading opportunities.

Demographics and fundamentals combine
Both the country's demographics  - a very young, fast-growing population that is consuming more and more 

at home - and the country's stable fiscal position - low debt levels and rapid savings accumulation - augur 

well for the wealth management market

But the EM discount gap persists
But despite these positives, the Philippines is emblematic of the broader problem for emerging markets, 

namely that their capital markets trade at deep discounts to the development, investment-grade markets, 

in the region of a forward PE multiple of 11 compared with 17 or more. 

Domestic demand and rapid profits expansion might turn the tide
Faster profits growth seems to have had little impact on driving investors to reduce this gap, in fact, 

value-investors have been disappointed as momentum has continued to flow towards the DM arena for 

several years. However, there are those who believe the metrics are now so compelling and the risks in 

the developed world so profound that the markets will soon turn the corner soon. With a 6% GDP growth 

forecast for the Philippines, the country should be a major beneficiary.

Government paper calls
Within the wider EM universe, and certainly in the Philippines, sovereign debt appears to be a safe haven. 

However, while corporate debt is solid, spreads above the sovereign are today somewhat thin.
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“IN THE PAST ROUGHLY FIVE YEARS OR 
MORE,” began one expert, “with the 
advent of fund of funds, feeder funds, 
local institutions have been able to 

partake of funds that were created abroad but 
assembled locally to create the right structure.  The 
SEC here then updated their regulations last year, 
allowing investors classified as knowledgeable 
investors to buy into ETFs or maybe even funds 
that were created abroad. That is a major change.”

Playing catch-up
“The Philippines is some distance from what we 
see internationally in terms of the capital markets 
regulations,” came another voice, “but I agree that 
the government and the institutions are really 
trying their best and we are excited, for example, 
to see REITs finally coming soon in the Philippines. 
I know we are about 10 years behind on short 
selling, derivatives and many of those things we 
do hope the regulations to evolve from what are 
somewhat antiquated rules. The regulators are 
starting to review some of these and hopefully 
modernise towards more international standards.”
      “Why are the regulators late in all this?” a 
guest asked. “The structure of the capital markets 
here is quite different,” an expert replied. “But we 
can learn from the mistakes we have witnessed in 
the international markets, especially with regard 
to the more exotic products. We welcome these 
developments but at the same time we must take 
on board the learnings from overseas.”

MICHAEL GERARD D. ENRIQUEZ 
Sun Life Financial

ROBERTO VERGARA 
Philippine Veterans Bank
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Gradual enlightenment
“The BSP is changing its stance somewhat,” 
advised another expert. “Today, they are more 
emphasising risk-based regulations, whereas 
before their rules have been preventive. Now they 
tell participants to understand and address the 
risks and proceed from there. Accordingly, this is 
permissive in a way that they are now allowing 
us to draw on risk management and other skills 
for international investments are concerned, and 
this includes allowing qualified clients to invest. 
There are fund management associations and 
other experts who meet regularly with the Central 
Bank and I have to say the latter are increasingly 
proactive. They have indicated they will also 
loosen up on derivatives.”

ASEAN countries as the model
Another guest added that progress is certainly 
being made, but that to progress to levels seen 
in markets such as Malaysia, Thailand or even 
Singapore then more communication is required. 
“It is contingent upon us as practitioners that 
we talk to each other, work with organisations, 
discuss with the regulator and they will see the 
reason for allowing further liberalisation.”

ADELINE TAN
Mercer

      A panellist noted that with a slowly growing 
set of funds in the cupboard, open architecture is 
starting to become popular and third-party funds 
will grow in numbers accordingly.

The numbers speak for themselves
A panellist referred to the immense opportunity 
the fast-growing and young demographics 
offer. “The country is also relatively stable now 
politically, so it is an exciting time. There is 
also a keen will to progress, as I see it. There is 
more onshore innovation taking place and more 
possible as the population here is quite well 

educated, with high levels of literacy as well.  The 
excitement now for the Philippines is to see where 
that innovation can find a way to express itself, but 
the regulatory stance on many areas is somewhat 
vague, so I hope that the regulator can create 
fewer grey areas, and help provide a safe place for 
innovation and more risk-taking to happen.”
      The discussion moved to the continuing 
discount of emerging markets to developed 
markets, with a guest putting his perspectives 
forward. There has typically always been a 
premium for the more mature markets, he reported, 
but it has widened in recent years. 

Mind the gap
“The global financial crisis and the ensuing QE 
has pushed people down the risk curve but only 
to fixed income or bond proxies,  but at the same 
time a lot of the growth has come from emerging 
markets, causing the gap to widen further,” he 
comments. “Moreover, the gap in terms of future 

 “IT IS CONTINGENT UPON US AS 
PRACTITIONERS THAT WE TALK 
TO EACH OTHER, WORK WITH 
ORGANISATIONS, DISCUSS WITH 
THE REGULATOR AND THEY 
WILL SEE THE REASON 
FOR ALLOWING 
FURTHER LIBERALISATION.” 
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growth forecasts has widened, so for example 
here in the Philippines, we forecast 6% GDP 
growth, inflation under control, the current 
account deficit under control, the equity market 
at reasonable valuations. In the fourth quarter 
last year, EM dramatically outperformed DM, as 
the valuation discount had become too wide, and 
the growth rate differential in favour of EM has 
become more pronounced.”

Less risk at home
And as to trade war risks, he noted that the risks 
to countries such as Germany, with 50% of GDP in 
exports, is far higher than to a country such as the 
Philippines. “The DM arena is much more at risk 
, especially with their already very low growth, 
whereas at 6% growth per annum here there is a 
big buffer. And at a 10 times earnings valuation, 
a 10% earnings yield, and a 2% dividend, you can 
afford to lose some growth. And there are so many 
other forces driving markets like this forward, 
including urbanisation and other powerful forces 
for emerging markets.”
      “Collectively,” he added, “the major EM 
economies all have the drivers I mentioned, 
such as high levels of domestic demand, young 
growing populations, low debt levels, and other 
appealing factors, so we are seeing the rotation 
of large domestic savings into investments, 
increasing domestic consumer activity that is 
insulated from external factors.”

Staying local
Another expert noted that her firm had recently 
completed some asset allocation studies for Asian 
clients who are very comfortable investing in their 
domestic Asia region. “Remember,” she remarked, 
“it also depends on where your liabilities are, which 
currencies they are in, and we need to consider 
inflation, which will be considerably higher than 
in the major economies. As to exactly where the 
Philippines sits, we have to look also at the other 
huge, rapidly growing economies and populations 
such as Indonesia, which has the largest population 
here in ASEAN, and countries such as Thailand. 
There are a lot of opportunities here.”
      “I believe it was Warren Buffett who said 
when the tide goes out you find out who has 

been swimming naked,” remarked another 
panellist. “So is Asia a safe bet when the tide goes 
out, or do we need to look beyond Asia? Do we 
look at gold?”

Swimming with the tide
“I believe this is a safe haven,” came the reply. 
“Economies driven by domestic demand and that 
are self-sustainable, the right credit metrics across 
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the government, fiscal balances, so we definitely 
include the ASEAN markets, and sovereign bonds 
within those markets are extremely attractive.  If 
you do find Trump’s latest tweets cause a mild 
recession, I think the carry you can get from Asian 
sovereign bonds is an attractive place to be. And 
as an inflation hedge, equities in these markets.”
      “Yes,” added another, “even if the global 
market slows down, the Philippines will continue 
to prosper as demand is so domestic-focused. 
And there are the foreign worker remittances, 
which are robust, tourism is expanding fast, 
and there is better visibility of earnings in the 
corporate world here, especially because they are 
so domestic-centric, not really much affected by 
what is happening globally. We might get some 
volatility because of sentiment, but overall if you 
look at the fundamentals, things look good ahead. 
I therefore think the Philippines can be a safe 
haven for domestic equities, although on the fixed 
income side there is not a lot of spread over the 
sovereign paper for quality paper.”

      A negative is the shallowness of the equity 
market. “The outflow of foreign funds will 
definitely impact the market, but we can see that 
there has been a lot of foreign buying entering the 
market since the start of this year again.”

Sovereign paper’s appeals
“Sovereign debt is certainly a safe haven,” said 
another expert. “I like long-dated paper and hope 
that as rates fall, prices will also rise. They are 
liquid and easy to see if I need cash.  Corporate debt 
spreads are somewhat thin. And real estate appears 
to be stable, it is generating good cashflows.”
      The final portion of the discussion focused on 
alternatives. “Gold, perhaps a 10% allocation, as we 
heard earlier today, is a worthy consideration as a 
portfolio hedge that is non-correlated to mainstream 
markets,” said one expert. “The right choice of 
hedge funds, especially on the conservative side, 
and also on an unconstrained type of credit strategy, 
although perhaps that is somewhat exotic and not 
for everybody, compared to holding physical gold. 
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Into the Future: The Why 
and How of Transforming 
Wealth Management for the 
Digital Age   

The wealth management industry is evolving fast, faster indeed than ever 
before. Ubiquitous digitisation, growing customer expectations, regulatory 
proliferation, and new competition from fintechs and others are driving this 
revolution.  Abhra Roy, Head of Finacle Wealth Management Solution for 
Infosys Finacle, and his colleague Ethan Wang , Product Manager Digital 
Practice offered  attendees at the Hubbis Philippines Wealth Management 
Forum some fascinating insights and proffered some far-sighted solutions. 

ABHRA ROY
Infosys Finacle
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Executive summary
Abhra Roy, Head of Finacle Wealth Management Solution for Infosys Finacle, 
is passionate about digital transformation for the wealth management 
industry, which he says lags behind the banking and insurance sector in 
enhancing its internal (user) and external (customer) digital experiences. 
He and Ethan Wang (Product Manager, Digital Practice at Finacle)  gave 
both a Presentation and a Workshop at the Hubbis Philippines Wealth 
Management Forum to offer their insights into why digital transformation 
is necessary and what can be achieved, with particular reference to the 
Finacle suite of solutions. 

They believe that truly digital wealth management requires holistic 
transformation. It is not sufficient to simply new channels, new devices for 
access, it is not enough to enhance the old processes, to give legacy systems 
and processes a facelift or automate existing processes. 

The wealth management industry, they both argued, needs to re-imagine 
how it could be in the next few years. And the key is to achieve omnichannel, 
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ROY BEGAN BY EXPLAINING 
THAT the pace of change 
is dramatic. He referred 
to a survey of the 

wealth management industry 
E&Y had carried out in which 
industry participants were asked 
about disruption expected in the 
next several years.

Disruption proliferates
“The results,” he reported, 
“indicated that 87% of the 
respondents felt most disruption 
would come from regulations 
and compliance, which is 
understandable, but also a 
resounding 70% said that new 
and emerging technology would 
provide major disruption, with 
new regulations also a major factor 
in the future.”
 He also highlighted two 
elements that shine through 
in terms of where technology 
investment is required and 
where the investments are being 
made today. “These are the 
customer experience and the user 
experience. By user experience, 
I mean the business, the private 
banking users, operations, RMs, 
everyone using that application.  
Then, of course, there are things 
like new technology, and data 
integration into the ecosystems; 
these are the other important 
factors of your business.”

 Roy also noted that a massive 
intergenerational wealth 
transfer will take place due to 
the demographic shift that will, 
by 2020, see more than half the 
world’s workforce comprising 
millennials, most of whom are 
digital natives already deeply 
comfortable with the digital way 
of transacting and investing.

A piecemeal approach will 
fail
Roy then explained what 
he considers digital wealth 
management is not or should not be. 
“Truly digital wealth management 
requires holistic transformation,” 
he claimed. “It is not enough to just 
add new channels, new devices 
for access, not enough to enhance 
the old processes, to give legacy 
processes a facelift or automate 
existing processes. The industry 
needs to re-imagine how it could be 
in the next few years. The key is to 
achieve omnichannel, to incorporate 
new technology, data analytics 
and also integration with all other 
systems in your ecosystem.”
 To shed more light on his 
comments, Roy summed up 
his vision as a clear focus on 
four standout characteristics - 
frictionless, ecosystem, deep 
insights and automation. “At 
Infosys Finacle, these four points 
are essential to the equation.”

The four points of the 
digital compass
Frictionless is what Roy 
describes as the customer’s 
focal point. “This means 
the customer is connected, 
informed, rewarded, with 
wealth conveniently integrated 
into their lives,” he explained. 
“Our recommended approach 
is wealth firms achieve this 
through continuous innovation 
and an omnichannel hub and 
state-of-the-art, with interesting 
and secure experiences.”
 Roy explained that the 
ecosystem is essential as the 
wealth industry is becoming 
more fragmented because of the 
unbundling of services. “This 
is positive, the future lies in 
opening up of the services,” he 
claimed. “There is, for example, 
enormous potential in this 
space where the APIs that a 
wealth management firm’s back 
office has could, and should, be 
monetised for their benefit.”

Data as a natural resource
Deep insights, he elucidated, are 
the profound perceptions into, 
and use of, data. “Data is going to 
be the new natural resource,” he 
stated. “And automation will be 
via AI, self-learning, blockchain-
led changes, robotic process 
automation and other advances.”

to incorporate new technology, data analytics and also integration with all other systems in the wealth management 
firm's fully-functioning ecosystem.

The result will be a true digital transformation that dramatically improves both user and customer experiences, 
leading to improved efficiency and greater client loyalty. And optimal digital transformation will allow each of 
the three critical elements in the digital journey - digital business engines, the engagement model and the digital 
experience - to be upgraded independently at any time in order to future-proof the business model.

The Workshop, supported by high-quality slides and videos, brought much of these insights and predictions to life 
for the assembled, fascinated guests
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 “Looking at all our customers 
across banking, wealth and 
other business there are these 
four standout characteristics 
of the truly digital journey,” 
he added. “These are the four 
headlines under which the entire 
transformation is taking place.”
 But what does this all mean, 
in practice? “It means truly 
digital transformation, which 
results in a complete focus on 
the customer, full automation, 
an outstanding ecosystem and 
deep understanding and insights 
of your clients,” Roy stated.
 
Three staging posts in the 
digital journey
How then do firms future-proof 
their capabilities with a digital 
platform? “There are three 
critical elements in the digital 
journey, namely digital business 
engines, the engagement model 
and the digital experience,” Roy 
explained. “To future-proof 
the digital experience, any of 
these three elements can be 
upgraded or updated easily 

and independently without the 
need to change the entire digital 
business engine.”
 “This is what we at Infosys 
Finacle feel will redefine 
the banking and the wealth 
management business,” he added. 
“But we do not aim to achieve all 
this on our own. One technology 
firm cannot do everything, so we 
like to work in an ecosystem where 
we have partners, we have fintech 
collaborations, where we tie it all up 
so that everything can be brought 
together in a single platform. There 
are specialists in specific areas, 
and you in the industry need to 
collaborate with them to achieve the 
optimal results.”
 The Workshop mined deeper 
into many of these areas, with 
the aid of detailed slides and 
video presentations to illustrate 
the many different Infosys 
Finacle solutions’ features
and functionalities. 
 “From a bank perspective, 
when starting a digital banking 
investment initiative, you may be 
asking about three things,” Ethan  

commented. “First is the vision, 
the future of digital banking. 
The second is the mission of the 
roadmap, which involves the kind 
of products and service required. 
The third element is the KPI, the 
measurement, the value for the 
digital banking investment.”
 He also explained that banks 
have different digital banking 
models. “The biggest banks might 
go for a progressive approach, 
changing a digitalised module by 
module, system by system, and 
for some other banks they might 
opt for a bank-in-a-bank approach 
like he said DBS has done so well 
for its digital banking in India.
 Ethan  also noted that the vision 
of digital banking is evolving 
all the time. He highlighted 
digital banking identity, where 
onboarding some years ago 
was handled with reference to 
the passport, the ID, and even 
the fixed physical address. 
“Nowadays, however,” he 
remarked, some banks are trying 
to do a digital onboarding for 
clients using their mobile, their 
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email, even their social ID, and 
in the future this could be their 
digital national ID. Your customers 
can also identify themselves and 
authorise transactions through 
biometric authentication. 
 Roy then explained that 
the Finacle solutions can also 
empower relationship managers 
with a unified view of customer’s 
goals and portfolios so that 
they can design personalised 
investment strategies. “I do think 
there is a growing need in this 
region to incorporate retirement, 
lifestyle and different types of 
goals into the tracking of the 
portfolio,” he observed, “so our 
technology can show what you 
need to invest every month or 
save to reach the final goals. And 
in terms of how you manage a 
goal and see it linked to your 
portfolio, you can work on the 
different plans.”

 He added that the built-
in analytics offer actionable 
insights to help advisors deliver 
genuinely personalised and 
contextual recommendations. 
“The comprehensive functional 
coverage provided by the solution 
empowers you to manage the entire 
lifecycle of your customers and 
their investment journeys,” he told 
the audience. “To lower your cost 
of operations, the solution offers 
extensive automation and straight-
through processing opportunities.”
 He delved even deeper into 
the portfolio oversight protocols. 
“There are two types of portfolio,” 
he reported, “one is advisory, 
one could be discretionary. 
Discretionary is when the bank 
make their decisions on their own 
on the client portfolio, while the 
advisory is where you need to sign 
off from the customer. When we 
set up the portfolios we say what 

is your rebalancing frequency, 
when would you like to revisit 
or relook at the portfolio. Based 
o the preferred frequency, we 
would generate a set of ideas or 
suggestions where the orders can 
be purchased or sold.”
 Roy then offered a vision of 
the digital experience in action, 
showing attendees a video that 
demonstrated how a portfolio 
statement sent to customers 
traditionally – with pages to 
read through – could be made 
considerably more engaging 
through a video delivered to clients. 
 For example, a quarterly 
investment portfolio summary 
might talk the clients through 
the highlights, looking at 
returns achieved, withdrawals, 
contributions, dividends, 
and closing values. And 
recommendations and ideas can 
be added in, as well. 
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 “The clients get the portfolio 
management reports as well,” Roy 
reported, “but the short video clips, 
delivered on email or a chat app, 
are convenient in helping the client 
stay up to date and also engaged. 
They are an option, in addition to 
the core solutions we provide.”
 Roy reported that with these and 
other solutions, Finacle is helping 
client firms build a more pleasant 
and engaging journey in the form of a 
multi-asset class, front to back office, 
integrated platform serving all client 
segments. And through a digital 
ecosystem of APIs, Finacle Products 
and fintech solutions and apps.
 Roy concluded his presentation 
with a vision of two years ahead. 
“We will see a change from 
what is like biometric identity 

to a digital one; mobile apps to 
mobile everything; the arrival of 
digital automation and blockchain 
processes; personalised business to 
contextualised business; traditional 
to an open cloud; and an integrated 
and collaborative ecosystem.” 
 “Truly digital wealth 
management requires holistic 
transformation,” he reiterated. 
“The result should be that 
everyone in the bank can innovate 
as they will have the tools and 
technology and processes to 
enable them to do so.” 
 The wealth management 
industry is indeed evolving 
fast, faster than ever before. 
Ubiquitous digitisation, 
growing customer expectations, 
regulatory initiatives, and new 

competition from fintechs are 
driving this change. 
 “To succeed you need to keep 
pace with changes and stay ahead,” 
Roy advised. “Develop agility to 
innovate rapidly and continuously 
to become a truly digital business. 
The Finacle Wealth Management 
Solution is a front to back office 
solution designed to give you a 
strong foundation to power your 
digital transformation.”
 Finally, he explained that the 
Finacle app centre offers access 
to a growing set of innovations 
that are being developed around 
the Finacle solutions by the firm’s 
partners and fintechs. “Partner 
with us is my message, and 
thereby lay a strong foundation for 
your digital future.” 
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Bordier & Cie: 
Championing Private 
Banking in Asia and the 
Partnership Model 
Evrard Bordier, Singapore CEO and Managing Partner of Swiss private bank 
Bordier & Cie, knows that as a boutique firm working within a landscape of 
dramatic change for private banking, the bank must position itself smartly 
and strategically to achieve its expansion goals in APAC. He told delegates 
at the Hubbis Philippines Wealth Management Forum that onshore wealth 
management presents huge opportunities in Asia, while urging a similar 
path for any leading financial institutions that are open to setting up 
regional partnerships with the bank.   

“MY TALK TODAY,” BORDIER BEGAN, “is mainly 
to address large commercial banks that are 
not yet providing private banking, as well as 
to banks that wish to expand their existing 

private banking operations while ensuring business relevance 
in the market. The talk may also be applicable to insurance or 
brokerage firms that want to build their private wealth offering.” 
 “Given the relatively  high and stable economic growth in 
the Philippines ,” he said, “it’s natural to predict a growing 
need for high level and specialised private banking services, 
especially as onshore wealth management continues to grow 
across the region. Moreover, as wealth transfers pick up 
from one generation to the next, we see an increase in risk 
appetites among Asian clients as compared to their European 
or American counterparts. This inevitably presents exciting 
opportunities within the private wealth landscape.”
  Globally, and especially within the region, Bordier 
explained, the  concept and reality of private banking has 

EVRARD BORDIER
Bordier & Cie
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been put under pressure from 
being constantly challenged by 
numerous regulatory initiatives 
such as CRS and AEOI. Further, 
the drive to greater transparency 
arising from increased 
competition, margin compression 
on brokerage, and rising costs 
in many core areas have all 
contributed to the complex 
challenges of running a smooth 
private banking business. 
 “There are also cultural 
obstacles,” Bordier added, “for 
example, private banks are 
seen as being out of touch and 
opaque due to the multiple 
layers of fees imposed.  The 
lack of competitive pricing and 
IT limitations are also some 
of the challenges we face.” He 
noted that the perception issues 
facing the industry are further 
compounded by the lack of 
differentiation among private 

banks, even between the biggest 
and the smallest, making it 
challenging for clients to arrive 
at a nuanced decision.
 As such, Bordier explained that 
the bank remains positive, and is 
determined to focus on its niche 
offering. “We are probably the 
smallest boutique bank in Asia,” 
Bordier began, “but we have been 
successful for 175 years, we are still 
family-controlled, and we expect to 
be present for the next generations 
of family and clients, despite the 
many changes taking place around 
us. We know for certain the world 
of private banking is changing, 
and we are at a crossroads. It is 
therefore essential for us to adapt 
to the ever-evolving landscape, so 
transformation and reinvention are 
necessary for survival and success.”  
 In spite of the challenges, 
Bordier remains optimistic   of the 
many opportunities on the horizon. 

 And this, Bordier explained, 
is why the bank has adopted a 
model of working in strategic 
partnerships with regional 
banks and financial institutions 
to help them start or enhance 
their private banking operations. 
“With an eye towards achieving 
best-in-class wealth management 
capabilities,” he explained, “the 
bank makes use of our own 
expertise and resources to help 
identify key areas needed to 
shape the value proposition for 
these banks and partners.”

Making the decision
Bordier explained that before 
venturing full-on into private 
banking, the regional banks 
must first decide why and 
how they want to move into 
this business segment. The 
answer, he said, has mostly been 
determined by the immense 
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private wealth expansion in 
Asia, and the fact that more 
than 80% of private wealth 
today is not under professional 
management. Moreover, inter-
generational wealth shifts are 
creating seismic changes in the 
region, thereby opening further 
avenues of opportunity.
 Assuming the decision to move 
into private banking is ‘yes’, 
the next question is whether to 
develop this model organically 
or through partnerships. “There 
are arguments from both sides,” 
Bordier observed, “but the reality 
is that to build a private bank on 
your own takes at least a decade, 
whereas  partnering will increase 
their efficiency and their focus, 
and will certainly help banks get 
into the market much faster than 
they could on their own.”
 He cited the example of 
Netflix, which decided very 
early on to outsource all the 
critical technology solutions 
to third-party providers while 
focusing on the core Netflix 
uniqueness, namely their 
customer’s experience.
 “In the same way,” he 
extrapolated, “a major 
commercial bank in the 
Philippines or another country 

should focus on what they are 
good at, which is commercial 
banking, and outsource private 
banking to tap on to the fastest 
and most efficient way to build 
the model.”

Big or small?
The question then for the 
institutions that decide 
partnering is the optimal route is 
whether to opt for a big bank or 
a boutique bank that is perhaps 
more agile and adept at offering 
new solutions. “We see this as 
the choice between a GM-type 
organisation and a Tesla,” he 
remarked, “and clearly the latter 
is nimbler, more adroit and more 
representative of the future.”
 While there are clearly pros 
and cons of partnering with 
a smaller institution such as 
Bordier & Cie, the most obvious 
reason to choose a smaller 
private bank, Bordier noted, rests 
in the virtual certainty that a 
boutique firm is not likely to end 
up as a local competitor. “The 
boutique private bank is of a size 
which means they will remain 
offshore, which eliminates any 
underlying concerns about 
potential competition,” he 
commented. “We are committed 

to the belief that any partnership 
should be very long term and 
mutually beneficial.”

The individual approach
He also briefly remarked on 
Bordier & Cie’s individual 
approach to investment 
management, with discretionary 
becoming an increasingly 
important decision for HNW 
clients across the region. 
 “We approach investments in 
a novel way,” he reported. “We 
use psychometrics to map our 
clients’ internal aspirations and 
goals. From there, we curate 
different investment strategies 
to manage money in accordance 
with what is important for 
those clients. They genuinely 
appreciate this because the 
investment becomes explicitly 
tailored to what they want and 
need in their lives, and not be 
limited by what another bank 
might provide.”
 He said that Bordier & Cie 
is not the only international 
private bank taking the 
partnership route in the region, 
but that given the bank’s size 
and its niche offering, the 
concept is already achieving 
considerable interest. 
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Cyprus: The Island of 
Investment, Citizenship 
and Residence Opportunity 
Ioannis Ioannikiou, Client Advisor for Casamont Cyprus, was in Manila to 
give a presentation at the Hubbis Philippines Wealth Management Forum 
to highlights the attractions of the Cyprus Investment Programme for Asia’s 
HNWIs. He focused on the benefits of citizenship and tax residence in Cyprus, 
which is part of the European Union, and the consequent advantages for 
structuring wealth. He also highlighted a win-win for the HNWIs, as there are 
some compelling investment and real estate opportunities in Cyprus today.

IOANNIKIOU BEGAN WITH A BRIEF INTRODUCTION TO CASAMONT, 
which he explained operates in Malta, Greece and Cyprus. 
“We are a real estate agency that offers access to unique 
property in the market, as well as advising many of the big 

landlords in Cyprus how to structure their investments and 
how to structure their products from planning to marketing 
strategies,” he explained. And my core objective today is to 
highlight some of the key advantages of the Cyprus citizenship 
investment programme and tax residence in Cyprus as well as 
to highlight some of the attractive Cyprus investment and real 
estate opportunities.
 He reported that the Cyprus programme is one of the fastest 
routes for someone to obtain European citizenship. “We heard in 
a presentation earlier today how Asia’s HNWIs are increasingly 
seeking for alternative citizenship abroadfor family and asset and 
estate planning, as well as for lifestyle. Cyprus recognised this 
some years ago and has an excellent offering in the form of the 
Cyprus Investment Programme.”

Fast-track to the EU
He elaborated by noting that the main applicant is also eligible 
to bring in his or her spouse, as well as dependents up to the 
age 28, and even the parents of the primary applicant, the latter 
irrespective of age and irrespective of financial status.

IOANNIS IOANNIKIOU
Casamont Cyprus
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 Qualification for the citizenship 
programme requires a minimum 
investment of EUR2 million, and 
the process, if correctly followed, 
then the alternative citizenship 
via investment generally could 
be granted within six to eight 
months, he explained.
 The financial requirements of 
EUR2 million can be via one of 
three routes. Either the real estate 
sector, or alternative investment 
funds, or EUR2 million into a Cyprus 
company that employs at least five 
Cypriot employees. All of the three 
criteria should be combined with 
a donation of EUR150,000 into a 
government fund.  

Modest demands on time
Importantly, the programme does 
not require the applicant and family 
to relocate. The applicant can 
become a non-domicile tax resident 
by staying there only 60 days, which 
is modest in comparison with other 
jurisdictions, which state at least 183 

days as the minimum. The Cyprus 
Government has also reformed their 
taxation system so that it gives more 
benefits for those HNWIs who do 
not really want to spend too much 
time into the country but achieve 
this non-domicile status.
 Additionally, there is zero 
taxation of dividends, zero per 
cent tax on capital gains. There are 
also many double tax treaties, and 
the Cyprus tax system and legal 
systems are typically based on 
British law as Cyprus was once a 
British colony.

Real estate the optimal 
investment route
Ioannikiou commented that real 
estate is the simplest investment 
route. “The property must be held 
for five consecutive years and 
the applicant can then liquidate 
afterwards, but a EUR500,000 
investment in residential property 
should be retained for the rest of 
his/her life.

 He then turned to the 
opportunities in the real estate 
sector, explaining that the real 
estate market in Cyprus has 
been well established for a long 
time, successfully connecting to 
tourism, second homes, and also 
people wanting to live and enjoy 
the simpler luxuries of life rather 
than spending time in crowded 
cities. “Cyprus is well known as a 
remarkably beautiful island,” he 
reported, “and is a wonderfully safe 
and pleasant place for retirement, 
or holiday homes by the sea.”

Major resort development
And he reported that Cyprus had 
recently granted a casino license to 
just one company and a monopoly 
for 30 years, for the Melco Group, 
which operates City of Dreams 
in Macau. Melco will build the 
biggest resort casino of Europe in 
what is a very large investment of 
EUR550 million and due to employ 
more than 2500 people.



84       Hubbis

PHILIPPINES WEALTH MANAGEMENT FORUM 2019 POST EVENT SUPPLEMENT

 Moreover, as this will be a 
mixed development of casino 
hotels, conference centres and 
other leisure facilities, this will 
further drive tourism demand 
and of course, provide a very 
considerable boost for the 
Cyprus economy.
 He added that investment 
in real estate in an overseas 
market should be approached 
professionally, with appropriate 
local advice and expertise, which 
Casamont offers. “The market is 
robust, prices are improving, but 
of course one should be sensible 
as to where to invest and what to 
buy, as well as considering future 
liquidity for exit routes.”
 He highlighted how 
construction of the Melco-licensed 
resort has already started, and 
alongside that is an associated 
residential property investment, 
Citrine Estates, which will be 
attached to the casino and will 

benefit from rental or possibly 
purchase demand from some of 
those anticipated 2500 employees 
and of course later from visitors.

The appeals of Citrine 
Estates 
Citrine Estates will offer a variety 
of investment options tailored to 
HNWIs, including the possibility 
of purchasing a complete block of 
apartments at a recent estimated 
price of EUR2.3 million, thereby 
satisfying the investment criteria 
for citizenship applications and 
providing an attractive real estate 
investment leveraging the casino 
development’s future impact 
on the market. There are also 
villas of two to four bedrooms 
available, as alternatives to the 
individual apartments, or blocks 
of apartments
 “Citrine is very wisely 
selected by our clients due to its 
quality, its location, the capital 

appreciation potential And the 
rental income of 3% to 5% on 
investment,” he reported. 
 Ioannikiou also highlighted 
a second property opportunity 
in the form of beach-front villas 
in Ayia Napa, the island’s main 
tourist destination, with those 
tourists pouring in from the main 
season start in March through to 
late November. 

An island in the 
Mediterranean sun
He closed his talk by reiterating 
Cyprus’ very considerable appeals 
as an investment destination 
and through its citizenship 
programme. “Look at the 
programme’s advantage for a 
variety of reasons,” he said, “and 
approach the investment aspects 
professionally from both the entry 
and exit perspectives, and the 
Asian HNWI will achieve a very 
positive outcome.” 
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RGN Reviews the State of 
Play for CRS and 
AEOI Rollout
Ivan Pelle, one of the Founders and Executive Director, expert in International 
Taxation at Recontam Global Network (RGN) is on a mission to make its clients 
and partners aware of the rollout of CRS and AEOI across Asia-Pacific and 
how this might affect tax planning and investment strategies. He addressed 
the audience at the Hubbis Philippines Wealth Management Forum to update 
them on the timetable for countries, including the Philippines, to participate 
and comply fully with the new CRS and AEOI conventions, and how these 
affect taxation planning and citizenship or residency by investment initiatives. 

“MY MISSION TODAY,” PELLE BEGAN, “is to look 
at regulation in relation to taxation, as this 
is a vital area any asset manager needs to 
know about in order to properly look after 

their clients. To do so, we need to clarify what a participating 
jurisdiction under CRS means, as well as what a permanent non-
reciprocal jurisdiction is.” 
 Pelle first offered some background on RGN. RGN is a specialist 
team of senior practitioners who craft bespoke solutions derived 
from a deep understanding of clients’ needs and ongoing 
objectives. Whether you are a high-net-worth individual, family 
office or international corporation, the goal is to understand 
client priorities – now and for the future. RGN expertise cover 
multidisciplinary consultancy services for the international 
needs of family offices, worldwide tax planning and advisory, 
global residence and citizenship by investment programs, 
retirement planning, construction and administration of 
structures for unique purposes (company / trust / foundations), 
establishing and maintaining banking relationships in Asia, EU 
and non-EU countries, the Americas and Identifying optimal 
financial and real estate investment strategies. 
 Turning back to his main topic of the day, he then explained 
that a participating jurisdiction is a jurisdiction with which an 
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agreement is in place pursuant 
to which there is an obligation 
to automatically exchange 
information on reportable 
accounts which are identified in a 
published OECD list.
 He moved on to cover the 
position of a permanent non-
reciprocal jurisdiction; this might 
be a country that is engaged in 
participating in AEOI but that does 
not seek a similar reciprocal inflow 
of such information. 
 “As soon as that jurisdiction 
declares themselves to be a 
permanent non-reciprocal 
jurisdiction, they will supply 
information but they will not 
receive such data,” Pelle clarified.
 Normally, he elucidated, the 
choice to be a permanent non-
reciprocal country is driven by the 
fact that in that jurisdiction there 
might be minimal or zero taxation. 
With that he listed these countries, 
including Anguilla, the Bahamas, 
Bermuda, Bahrain, the British 
Virgin Islands, Kuwait, Marshall 

Island, Nauru, Qatar, Turks and 
Caicos Island, and the UAE. 
 He then highlighted the flows 
that will automatically take place 
under AEOI, and those that would 
not. In the case of the United Arab 
Emirates, by way of example, 
they might automatically send 
information on a Swiss resident’s 
banking in the UAE to Switzerland, 
but the UAE would not require 
information from Switzerland on a 
resident of the UAE who is banking 
in Switzerland. 
 “As you will appreciate,” 
Pelle observed, “this has major 
implications. If the Swiss resident, 
for example, has not fully declared 
income on that foreign account, 
for example in Dubai, the resident 
would likely suffer penalties, and 
possibly going back some 10 years, 
all unpaid taxes will be requested 
depending on the approach of 
each country.”
 The opposite applies in the 
case of a resident individual 
in a permanent non reciprocal 

jurisdiction.  The UAE resident 
will not have their bank account 
information transmitted. For 
example, their Swiss bank 
accounts, will not be exposed to 
the UAE authorities. “Wealthy 
individuals today, based on our 
experience, greatly value their 
privacy and knowing that their 
information will not be exchanged 
cross-border is very relevant,” 
Pelle observed. 
 He moved on to discuss 
territorial and worldwide income 
taxation. “Around the world,” 
he noted, “countries have to 
choose what they really want 
to maximise. The three main 
objectives of international tax 
rules aim at national wealth 
maximisation, tax fairness, as well 
as economic efficiency.”
 He explained that this is 
especially relevant in relation to 
the capital import neutrality (CIN), 
or capital export neutrality (CEN) 
tax policies. “Tax is claimed by tax 
authorities using resident-based 
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taxation, territorial taxation, zero 
income taxation and citizenship-
based taxation,” he explained. 
“Resident-based taxation is, 
of course, the most significant 
worldwide, in other words taxing 
your people resident in a country. 
But nowadays countries tend to 
implement tax policies mixing the 
CIN and CEN concepts. Capital 
export neutrality, implies that 
from a tax perspective the investor 
is placed on an equal footing 
regardless of whether they choose 
to invest at home or abroad.” 
 By way of example, Mr X 
might invest in State S, pay 
20% tax there, then receive a 
tax credit (credit method) for 
that 20% in State R and pay an 
additional 20% in State R to 
reach the standard 40% rate of 
State R his home country. “The 
capital export neutrality is based 
on the concept,” says Pelle, 
“that Mr X will be able to invest 
worldwide but charged at the 
same level as if he were investing 
at home. The result from State 
R point of view is that State R 
contributed with CEN tax policy 
to promote investments abroad 
of its resident, therefore, State S 

collects 20% and State R collects 
20% (providing also a tax credit)”
 On the other hand, capital 
import neutrality policy might 
be chosen by those countries 
that want to bring capital into 
their country. 
 Capital import neutrality (CIN) 
implies that Mr X, resident in 
State R,  investing in a foreign 
country State S, and Mr Y resident 
in State S investing also in State 
S, should be placed on an equal 
footing from a tax perspective 
with respect to income sourced in 
the same State (State S). Via a full 
exemption method State R will 
not collect taxes on the foreign 
investments made by Mr X, but 
State S will collect 20% taxes from 
Mr X and and 20 % taxes from Mr. 
Y, therefore under CIN tax policy 
from State R point of view, State 
S collects 40% of taxes and State 
R 0% of taxes. Therefore for Mr. 
X this fact of not being taxed in 
State R is an advantage and for 
State R is an attractive tax policy.
 Pelle closed his talk by noting 
that the taxpayer and asset 
manager of today should be fully 
aware of how the tax system 
works where they operate. 

 “Territorial taxation is a 
source-based tax system,” he 
commented, “meaning that 
income sourced in the country 
will be subject to tax, meanwhile 
if  sourced abroad may not be 
taxed (CIN tax policy). 
 Nowadays world-wide income 
taxation (CEN tax policy) is the 
most widely spread around the 
globe because it is a residence-
based tax system. 
 Despite the above, the current 
trend of the tax policy maker is to 
apply both two tax policies in the  
local tax law. 
 Finally, Pelle offered a quick 
insight to Turkey, which is a 
residence-based tax jurisdiction 
and that offers a low-cost 
passport scheme based only 
on investment in real estate of 
USD250,000, or a deposit in a 
Turkish bank institution of USD 
0.5 million. The investments 
must be kept for at least 3 years. 
“After the 3 years you can divest 
and recover all your funds. The 
passport is provided within a 
maximum of 4 months from the 
beginning of the application,” 
he reported, “making this a very 
interesting opportunity.” 
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IMTF’s Modular RegTech 
Platform – Building 
Blocks to Achieve 
Regulatory Compliance
Andreas Wenger, General Manager for Asia Pacific at RegTech IMTF, lives 
and breathes technology for solving regulatory and compliance conundrums. 
He is delivering IMTF’s solutions across Asia in the form of forward-looking 
technologies to tackle key wealth management business challenges, including 
client onboarding, name screening, and AML/Fraud prevention. Clients need 
to achieve cohesive business operational benefits as well as ensuring best-in-
class, end-to-end client and user experience. He told delegates at the Hubbis 
Philippines Wealth Management Forum exactly why he believes this is all so 
vital, and why IMTF offers the optimal solutions. 

WENGER BEGAN WITH A BRIEF INTRODUCTION TO 
RegTech, explaining that digital innovation 
is key to achieve client satisfaction and 
regulatory compliance. “In short, we want to 

help the banks and other wealth management firms in the 
region optimise these solutions in a manner that also achieves 
operational efficiencies and positive internal and client user 
experiences. We are not new to this, we have more than 30 
years of experience, we are Swiss by origin and our regional 
HQ is in Singapore, from where we are dedicated to this 
dynamic region.”
 Wenger explained that the media is replete with cases of fines 
for money-laundering or fraud taking place around the world for 
financial institutions (FIs). “Why should this be?” he pondered. 
“It is because the FIs do not have the optimised technology 
in place that they could have. At IMTF, we want to solve the 
compliance issues, but with a positive client experience, and 
improved efficiency resulting in cost savings.”
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IMTF’s expertise, built over 
decades
Founded in 1987, IMTF is an 
international software and 
RegTech company headquartered 
in Switzerland with offices 
worldwide, such as in Singapore, to 
meet the demand of their growing 
client base in Asia. The company 
offers innovative software 
solutions which enable clients 
to increase efficiency, achieving 
significant cost reductions with 
assured compliance.
 The comprehensive offering, 
competencies and tools focus on: 
onboarding and client lifecycle 
management/KYC; AML, tax and 
market monitoring compliance; 
name screening and smart 
semantic open source investigation, 
custom-built front-ends for all 
types of channels and devices; 
technology and process consulting; 
secure document management; 
adaptive case management and 
collaboration. The modular 

approach from IMTF is unique and 
offers the FI the opportunity to 
focus on their main pain points first 
and then build up the platform.

True understanding
“We offered our first compliance 
solution in 1999 and have since 
then acquired an extensive 
experience in the regulatory 
technology field,” Wenger 
highlighted. “Nowadays, digital 
transformation has become a buzz 
word. At IMTF, we understand 
digital transformation as the 
convergence of technology, 
compliance and FIs’ products/
services to enhance the customer 
experience through customised 
offers, increase internal 
efficiencies and discover new 
revenue opportunities thanks to 
the high-quality data collected. 
The automation and digitisation of 
the Client Onboarding & Lifecycle 
management are so fundamental 
to FIs and digitising even only a 

few key areas of the onboarding 
process can already bring 
substantial improvements.”
 And with that, Wenger focussed 
on some of the key details, telling 
the audience how IMTF tackles 
this, first the FI has to look at the 
business process they want to 
optimize, secondly the overall 
process flow will be looked at, and 
thirdly IMTF helps to identify which 
modules should be implemented. 

Onboarding and IMTF’s 
ICOS/2 solutions
“Onboarding,” as we all know and  
heard often today, is a major pain 
point,” he observed. “Our tools are 
designed to fully automate this 
process, remove the paper, remove 
the manual pain points, and result 
in efficient client onboarding and 
client satisfaction.
 IMTF’s onboarding platform 
(ICOS/2), he explained, addresses 
all the FI clients’ different 
journeys on all channels and 
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devices (Tablet, Mobile, or 
Desktop). Therefore, the data 
captured during the onboarding 
process is consistent, relevant and 
of high quality. 
 Furthermore, business/
compliance rules are applied 
in real time to the data being 
collected to guide the client 
advisor (or the client in 
self-service) with dynamic 
questionnaires through a 
personalised onboarding journey. 
ICOS/2 comes with ‘out-of-the-
box’ processes that can be tailored 
graphically and customised 
quickly with no programming.

Be agile
Wenger stressed that in our 
fast-moving world, agility and 
flexibility are essential. “With our 
software it is simple for a tech 
savvy business user to remove/add 

questions to our questionnaires 
and change workflows and rules 
if required, to implement rapidly 
new regulations and internal 
policies,” he explained. “IMTF 
offers both the technology and 
the complete rule content with 
ongoing maintenance.”
 The modularity of ICOS/2 
supports FIs in achieving quick 
wins (for example for MiFID 
profiling, automated semantic KYC 
and name screening, and so forth). 
It also offers a full compliance 
strategy (for example digital 
onboarding and client lifecycle 
management) to drastically 
reduce, among other benefits, the 
overall onboarding time. 
 ICOS/2 can easily integrate into 
the IMTF’s Adaptive Case Manager 
(ACM) which allows a faster and 
automated decision making on 
each ‘event/alert’ raised during the 

onboarding process. “There are 
many pain points in onboarding,” 
Wenger reiterated, “and our 
mission is to help FIs address 
them all with our modular and 
prioritised approach.”
 On automated semantic KYC, 
Wenger reported that with ICOS/2, 
screening may be extended with 
a smart, semantic and federated 
search and filtering across various 
data sources and languages. The 
semantic search tool ‘Find-It’ 
from IMTF automates the highly 
manual process of ‘googling’ source 
of wealth and adverse media. 
“Semantic highlighting,” he added, 
“guides relationship managers and  
compliance officers to the most 
relevant text snippets and removes 
the need to read entire documents. 
The assessment and qualification of 
the articles is also managed within 
the ICOS/2 + ACM tool.” 
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 Wenger commented that the 
overall effectiveness of the IMTF 
solution results in dramatically 
faster onboarding, and 
remarkably more accurate and 
compliant outcomes. Eliminating 
or solving the false positives 
that arise continuously in name 
screening is a key part of the 
solution. “In the case studies,” he 
reported, “we can reduce the false 
positives by a factor of 46 with 
AI, which increases operational 
efficiency incredibly.”
 Wenger then moved on to 
explain how the process can be 
enhanced through the customisable 
ITMF solution. “The important 
thing here,” he said, “is that the 
process designer is a visual tool 

that the banks can use  to design 
and maintain their processes, and 
the result is also time and money 
savings down the line.”

Step-by-step
Wenger closed his fascinating talk 
by explaining how IMTF takes a 
modular approach. “I mentioned 
building blocks earlier,” he 
reminded the audience, “and it is 
important to appreciate that we 
identify the pain points the FIs 
have, then we start addressing 
a pain point with one of the 
modules, and then we can expand 
down the line. In short, we offer 
a modular platform that, step-by-
step, achieves the outcomes you 
expect for the problems and pain 

points you like all the other Fis 
undoubtedly face today.”
 In conclusion, Wenger stated 
that the IMTF RegTech Platform 
will help FI’s transform their 
highly manual and lengthy 
compliance processes to a true 
digital and automated process. 
 “Efficiency, ease of use, 
improved customer journeys, 
enhanced compliance, decreased 
risk, higher employee satisfaction, 
reduced costs are the benefits FIs 
can expect with our solutions,” 
he stated. “And now is the time, 
so do not wait. Start early with 
the technology solutions that 
will help enable you to fulfil your 
ambitions in the future. Be ahead 
of the game.” 
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Miles Software, now 
EbixCash, Highlights 
Digital Solutions for 
Wealth Management
Sachin Gawade, Director of Sales for Asia Pacific at EbixCash Financial 
Technology (formerly known as Miles Software), told delegates at the Hubbis 
Philippines Wealth Management Forum why Miles was recently bought out by 
Nasdaq-listed Ebix Inc., and what the company’s key products and services 
are in the Asia region as the firm expands its digital technology solutions and 
modules to the world of wealth management.

“EBIXCASH, WHICH IS PART OF US LISTED EBIX INC., 
wanted a vehicle through which to expand 
in this dynamic Asia region,” Gawade began. 
“So, the former Miles Software Solutions is 

today EbixCash. They had a pretty strong presence in Europe 
and US, and they wanted to expand into this part of the world.”
 He explained that Miles Software Solutions, a global 
fintech player in the wealth, portfolio and asset management 
sector, was founded in 1999 and now supports more than 300 
financial services clients across 17 countries, enabling them to 
stay ahead of the innovation curve. 
 Miles had been building a presence in the Philippines for 
five years and now has 22 people there. “We are strong is 
Southeast Asia,” he reported, “and also a dominant player in 
India and we have a growing presence in the Middle East and 
even Africa.”
 In the Philippines, he explained, the company had 
developed strong client relationships in the domain of trust 
banking and has also in the past couple of years been shifting 
its focus to digital wealth management, launching several 
products and modules such as robo-advisory, which he said 
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was to be his topic of the day 
for his video presentation and 
presence at the Forum. 
 With that he presented a video 
of what the company offers and 
how the functions solve some of 
the key hurdles facing the wealth 
management community. 
 “In short,” he told delegates, 
“we have launched digital 
account opening on two 
platforms,” he reported. “One is 
as a mobile app, it is currently 
Android based and we will 
be launching the iOS version 
soon, and the other one offered 
through the web portal of the 
bank based on chatbot.”
 He then highlighted some 
additional functionalities which 
they are offerings, including the 
launch of OCR (eye) and face 
recognition. “Okay, now most of 
us have a mobile phone which 
can recognise your face,” he 
noted, “but we are already using 
it to open the mobile phone. It is 
a beautiful solution and we are 

now keen on communicating the 
power of the particular modules 
we now offer.” And with that 
he invited delegates to visit the 
EbixCash desk at the Forum to 
meet his team and to learn more 
of the solutions on offer.
 Southeast Asia banks are 
increasingly looking to utilise the 
use of robo-wealth management 
services for their clients. This 
digitally savvy rising class is 
projected to grow to 130 million 
strong by the year 2030, with as 
much as 64% of the mass affluent 
in the ASEAN region under the age 
of 40 and almost a fourth under 25.
 Ongoing regulatory and 
technological changes shifts in 
financial literacy, potential fee 
pressure, and fluctuating market 
growth in the region will make 
it challenging for all wealth 
managers to achieve their desired 
growth. In an era of increased 
competition and shrinking fees, 
financial advisors need digital 
tools to survive. 

 Going forward, managers who 
achieve success will be those 
who beat the market by providing 
proven alpha, innovative product 
structuring, and ensuring that 
the client experience remains 
a strong element of their value 
proposition. Asset managers 
will have to adapt with digital 
platform in order to deliver on 
these points.
 MoneyWare helps wealth 
managers to leverage the 
technology platform with 
effective data strategy. Equipped 
with end to end Wealth and 
Investment Management 
business coverage it comes with 
dynamic CRM, Mobile, Tablet and 
Chatbot modules for effective 
client interactions. 

Ebix Group and EbixCash – 
A Brief Summary
Ebix Group’s website describes 
the group as a leading 
international supplier of On-
Demand software and 



94       Hubbis

PHILIPPINES WEALTH MANAGEMENT FORUM 2019 POST EVENT SUPPLEMENT

E-commerce services to the 
insurance, financial and 
healthcare industries. 
 Ebix, Inc., which is Nasdaq-
listed, provides end-to-end 
solutions ranging from 
infrastructure exchanges, carrier 
systems, agency systems and 
risk compliance solutions to 
custom software development 
for all entities involved in the 
insurance industry.
 With 40 plus offices across 
Brazil, Singapore, Australia, the 
US, UK, New Zealand, India and 
Canada, Ebix powers multiple 
exchanges across the world in the 
field of life, annuity, health and 
property & casualty insurance 
while conducting in excess of 
USD100 billion in insurance 
premiums on its platforms. 
 Through its various SaaS-
based software platforms, Ebix 
employs hundreds of insurance 
and technology professionals to 

provide products, support and 
consultancy to thousands of 
customers across six continents.
 As an Ebix Group initiative, 
EbixCash is emerging as one of 
the leading Financial Exchanges 
in India. With a ‘Phygital’ 
strategy (physical experience 
with digital backend) that 
combines more than 260,000 
physical distribution outlets 
to an Omni-channel online 
digital platform, EbixCash 
has established an Enterprise 
Financial Exchange portfolio 
that encompasses leadership 
in digital payments solutions, 
money transfer services 
(domestic & international), 
travel, insurance and corporate 
and incentive solutions. 
 EbixCash, through its travel 
portal Via.com, is also one of 
Southeast Asia’s leading travel 
exchanges with over 110,000 
distribution outlets and 8,000 

corporate clients processing over 
24.5 million transactions every year.
 Established in 2006, EbixCash 
initiated and pioneered the 
concept of ‘digital cash’ to the 
Indian consumer and various 
business entities, heralding the 
beginning towards enabling what 
the company calls a “less-cash 
transacting society”.
 Ebix’s joint venture initiative 
with Bombay Stock Exchange 
positions it as a gateway for 
insurance carriers to sell 
insurance to India’s vast 
population through EbixCash’s 
tens of thousands of Phygital 
outlets across the country, 
besides BSE’s strong network 
across the country.
 Ebix bought Miles Software 
Solutions in 2018 and is 
working to expand the firm’s 
digital solutions to the wealth 
management industry across 
the region. 
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The Compelling Case for 
Gold as a Core Holding in 
Asia’s HNW Portfolios  
Joshua Rotbart, Founder and Managing Partner of precious metals firm 
J. Rotbart & Co. , is a passionate promoter of physical gold as a strategic 
and important asset in any serious high-net-worth investor’s portfolio. He 
addressed delegates at the Hubbis Philippines Wealth Management Forum 
with both an engaging introductory talk, and a detailed Workshop, to convey 
his unequivocal belief in physical gold. Joshua explained that physical gold 
is non-correlated to mainstream financial assets, it is an inflation hedge, it 
can easily be bought stored and insured outside the global financial system, 
it is highly liquid and, above all else, it has stood the test of the past several 
millennia as both a store and an enhancer of value.

ROTBART BEGAN BY EXPLAINING THAT he and his Hong Kong-
based team had for the past nine years been helping 
individuals, companies and financial institutions buy, 
sell, transport and store physical metals such as gold, 

platinum, palladium and silver.
 “How many of you here have invested in physical gold?” he 
asked the delegates. “Not many, I see, and certainly not enough. 
So, I am here today to convince you to convince your clients that 
this is a must-own for today and for the future. I aim to give you 
the comfort of solid reasoning, as well as detailed information on 
the logistics involved.”

Gold’s many qualities
Rotbart then highlighted the ancient history and long 
‘culture’ of gold, which since its first discovery has been a 
standard of prosperity. Gold, he said, is tangible and in an age 
where privacy is dying, gold and other tangible assets retain 
some privacy. 
 “Moreover,” he observed, “there is no cybersecurity risk. The 
risk of someone stealing from a secure storage location in 
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Singapore or in Hong Kong and 
getting away is virtually zero. And 
if it does happen, it is insured.”
 Gold is also trusted, it is liquid, 
governments buy and hold it, 
especially these days Russia, 
Kazakhstan, Turkey and China. It 
is therefore still a core part of our 
global monetary system, while not 
being directly exposed to financial 
intermediaries. It can be cashed in 
virtually anywhere in the  world. 
And it is highly liquid, as investors 
can, for example, easily trade 
USD50 million in a swift phone call.
 Gold is also excellent for 
wealth protection, as it is a stable 
earner with low volatility, Rotbart 
explained. “Gold appreciates 
over time and if you look at the 
volatility of gold compared to, for 
example, the S&P 500 Index, at the 
end of 1999, was at 1,458 and gold 
was priced at USD 290/ ozt. At the 
end of 2017 gold was at USD 1,291/ 
ozt while the S&P 500 was at 2,673 
– A ratio of 4.45:1.83 (2.43:1).  That 
is a remarkable outperformance. 
So, it is an excellent medium to 
long-term hold.” 

A standard bearer of value
Gold had closed on May 15, the 
night before the Philippines 
Forum, at USD1,296 and had 
stood at around USD 909 roughly 
a decade earlier, while on May 1, 
1999 stood at a shade over USD 
273.  On August 15, 1971, the date 
the US left the gold standard, 
gold traded at just over USD 35. 
 “Since the US went off the 
gold standard, gold has been 
performing very much in line 
with both US stocks and emerging 
markets, and performs far better 
than cash,” Rotbart reported.  
“Moreover, if you look at how 
gold performs in times of market 
stress, it performs remarkably 
well when equity markets are 
going down and at times of global 
financial stress, so it provides 
the hedge, the cushion, for your 
clients to reduce volatility and 
manage the risks.  And as it is 
outside the global banking and 
financial system, there is no 
counterparty risk. Accordingly, 
it is an excellent tool for wealth 
protection. In short, one can see 

it as an investment and as an 
insurance policy.”
 He also highlighted how USD 
35 cash in 1970 is equivalent to 
roughly USD 250 today, inflation 
adjusted. “Well,” Rotbart noted, 
“you can see how gold as a cash 
substitute performs far better than 
cash, as today’s price around USD 
1300 is more than five times higher 
than the adjusted cash price.”
 He also highlighted a few 
data points to show gold’s 
capacity as a portfolio diversifier. 
“Performance during the October 
1987 global equity crash was 
remarkable,” he reported, “and 
then 9/11 the S&P collapsed by 
22% and gold surged 16%, then 
see more recently the stresses 
over China in 2015-16, when 
gold rose 11 % and the S&P fell 
about 12%. There are many other 
examples over the past decades.” 

Buy the physical
He moved on to why HNWIs 
should buy physical rather than 
paper gold. “Even the best gold 
ETFs are not backed 100% with 
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physical gold,” he reported. 
“Even the very best ETFs, and 
I won’t name names, only keep 
90% backing maximum backing 
in gold, and the average is lower, 
as they use derivatives and other 
instruments to maintain the daily 
fluctuations. We therefore strongly 
urge clients who want to do more 
than simply speculate on gold 
prices to buy physical for medium 
to long term holdings. If the ETFs 
had to be redeemed, they simply 
would not have enough gold to 
cover that.”
 He then touched on the 
relevance to the wealth 
management market in the 
Philippines. “The economy is 
buoyant,” he commented, “and 
the wealth management industry 
is expanding and growing more 
sophisticated. But there are some 
concerns - inflation is relatively 
high and the Peso is depreciating 
at a steady pace of about 2% a year, 
so, as gold is a US dollar asset this 
is an ideal hedge. We have an office 
in Manila, and right in front of me 
here today is one of the major local 
private banks that has become the 
first local bank to offer the clients 
physical gold, so congratulations.”
 Rotbart explained that for 
wealth management experts, to 
offer gold adds to their suite of 
products and ideas, bringing in 
non-mainstream concepts and an 
additional creative solution. “Your 
clients appreciate when you offer 
something that is not necessarily 
linked to your institution. And you 
can make money from it, as there 
are transaction fees, storage fees 
and other recurring fees.”

Fun facts
He then offered what he called 
some fun facts. He explained that 
to date, in the history of the world, 
an estimated 187,000 tonnes of 
gold has been mined valued today 

at about USD7 trillion dollars. “And 
if you put it in a cube, it would 
measure no more than 21 metres 
cubed. Gold has very robust 
demand and very limited supply.”
 He added that annual mining 
produces about 3400 tonnes a year, 
and that supply is supplemented 
by recycling. “Yes, you can melt 
down jewellery or other artefacts, 
with no loss of material,” he noted. 
“There was gold in the basement of 
the World Trade Centre on 9/11 and 
they managed to recover virtually 
all of it.”

Liquidity excels
“Just this past Monday,” he told 
the delegates, “I sold some unit 
trusts by one of the biggest banks 
in Hong Kong, and expecting the 
money the next day, I was then 
told I must wait T+6 days, as 
liquidity was not available, despite 
the bank being a global major.” 
 During that time, Rotbart 
was exposed to the financial 
intermediary risks and could not 
reinvest his money. “But gold is 
liquid, so even if you trade USD50 
million at one shot, the settlement 
can be done in a matter of a day” he 
reported. “When the economies are 
good, people buy jewellery. When 
the economy is bad, people buy 
coins and bars as investment. There 
is continuous, very robust demand.”

Not so fun facts
There are political and economic 
dangers that gold can sidestep. 

“Look at Cyprus in March 2013,” he 
noted. “During the 2012-13 financial 
problems there, in exchange for EU 
financial support, Cyprus levied a 
‘one-time’ tax on bank deposits in 
March 2013. That is a frightening 
thought. But gold is in your name, 
it is stored outside the financial 
system, it is safe, secure, insured, 
and fully accessible if you want to get 
physical possession of it. There is no 
counterparty risk, and it is an ideal 
hedge against your own currency 
risk, and as we have seen many times 
in history, currencies can collapse.”

Privacy rules
He expounded on the ownership, 
explaining physical gold can 
be held confidentially. “Clients 
still appreciate privacy, not 
necessarily because they’re 
trying to hide anything,” he 
commented, “but because they 
might not want everything so 
public. It also has a security 
impact on high-wealth families.”
 And as to storage, there are 
facilities around the world, 
including state-of-the-art storage 
in Singapore and Hong Kong. 
“Regulations mean we cannot 
bring gold into the Philippines, 
so it is stored offshore. You 
know, you can’t take a building 
with you in a crisis, but you 
could access your gold, so it is 
better to have some tangible 
assets offshore, and that could 
be Singapore, Hong Kong, 
Switzerland, New Zealand, the 

“Clients still appreciate privacy, not 
necessarily because they’re trying to hide 

anything,” he commented, “but because 
they might not want everything so public. 

It also has a security impact on high-
wealth families.”
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UK, Switzerland, the US and 
other primate, secure locations 
around the globe.”

How much is enough?
As to how much of any portfolio 
investors should hold in 
physical gold, Rotbart cited Ray 
Dalio, Founder of Bridgewater 
Associates, who he said is on the 
record as having stated: “...Most 
people should have roughly 10% 
of their assets in gold, not only 
as a good, long-term investment, 
but also for its effectiveness in 
diversifying the other 90% of 
assets people hold...”
 Rotbart elucidated on why gold 
is an excellent tool for portfolio 
diversification. “As a guide, we 
believe most of our clients hold 
between 3% to 10% of their assets in 
physical metals; gold is considered 

a very good hedge, because 
historically when the market falls 
gold will usually fare better.”

Bullion – unique and 
identifiable
Turning in more detail on how 
to buy and hold gold, Rotbart 
explained that each precious metal 
bar has four identifying marks: 
the hallmark (from the refiner), 
the weight, the purity and the 
unique serial number. “At any 
given point owners are able and 
even encouraged to visit the vault 
and check these markers and their 
holdings,” he explained.
 Rotbart noted that customers 
also like to know where the best 
vaults are located and choose 
their preferred location(s). “Where 
do people feel safe?” he asked, 
rhetorically. “Whatever the 

location, whether Singapore, Hong 
Kong, Switzerland, UK, Canada, 
we advise clients to put it where 
they feel secure, where they feel 
comfortable visiting and to also 
diversify locations if they have 
very large holdings.”
 The vault must have a top-
flight liability policy, especially 
for transportation.  The London 
Bullion Market Association 
(LBMA), which monitors the gold 
and silver market globally, also 
auditing vault operators, refiners, 
dealers and so forth. “This 
ecosystem we call - the Chain of 
Integrity,” Rotbart explained.
 With that, Rotbart passed 
around a gold bar. He explained 
that investors, especially in Asia 
usually buy the one-kilogram bar 
because they are liquid, and as 
each is worth roughly USD 40,000, 
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it is easy for the clients to assess 
value. And some buy coins, as 
well, which can be sold roughly in 
USD 13,000 increments, as each 
one weighs one troy ounce. 

Segregated and off-balance 
sheet
Gold is not commingled. “Your 
gold is stacked separately from 
the other clients’ gold. Your gold is 
therefore allocated by client name, 
so the buying and selling related 
directly to the serial numbers of 
the gold bars.”
 The bullion is also distinct from 
the storage company. “It cannot be 
leveraged or used in any form as 
collateral by the storage or logistics 
companies,” he explained. 

 He added that inspection is 
also important. “Here in Manila 
we are working with BDO Private 
Bank now, and clients are fully 
reassured. We pay for a third 
party auditor to come every year 
to all the vaults globally and 
inspect the gold for all clients, at 
no extra charge.”

A seamless and 
professional service
Rotbart’s final words were on 
his company. “We are a family 
business,” he explained. “My 
brother is here today as well, we 
are based in Hong Kong and we 
also have presence in Singapore 
and now also in the Philippines 
for the last few months. We offer 

storage in 10 locations globally and 
deliver in 35 locations globally.”
 He added that he had worked 
before for the biggest vault operator 
in Asia, and has deep experience 
of the security, insurance, customs 
clearance, and all facets relating to 
logistics in physical gold. “We also 
know all the refiners, all the dealers, 
we know this ecosystem very well. 
The minimum transaction is usually 
USD200,000, but working with BDO 
in the Philippines the minimum 
is USD100,000. And our greatest 
pleasure is when our clients tell us 
how easy it all was and how efficient 
we had been in working on their 
behalf. Thank you.”
“Gold is money, everything else is 
credit” (J.P. Morgan, 1912) 
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GAM’s Rob Mumford on 
the Compelling Outlook for 
Emerging Market Equities
Rob Mumford, Portfolio Manager, Emerging Markets Equities at Zurich-
headquartered, global asset management firm GAM Investments is a keen 
watcher of the Asian emerging markets, including the pivotal role now 
occupied by China in the regional, as well as the global growth story. He 
presented to delegates at the Hubbis Philippines Wealth Management 
Forum, telling them why he and his team firmly believe selected EM equities, 
especially Asia, will strongly outperform in the next several years.

MUMFORD BEGAN BY EXPLAINING THAT HE WOULD 
present his talk in four segments, starting with the 
risk-reward dynamics of emerging markets, which 
have significantly underperformed over the last 10 

years. Then he would talk about valuations, which he noted 
remain at discounts to the developed markets (DM) arena 
despite higher growth rates. He would then cover liquidity 
flows, and said he expects higher demand for EM assets, both 
debt and equity. And he would close with structural themes, 
explaining that the EM scenario offers a compelling structural 
positives and attractions, compared to the DM universe 

A big turnaround
“The conclusion of all this,” he reported, “particularly driven by 
the relative growth is that on a base case scenario we see returns 
in equities around 50% to 60% over the next three to four 
years. On a positive scenario, we see emerging market equities 
doubling over the next three to four years. From a personal 
perspective, I am over 50% allocated to the EM equities.”
 Mumford then quickly reviewed the covered some of the 
negatives, including the US-China trade dispute, high levels of 
debt, negative demographics, low growth, inverted yield curves, 
very low and in some geographies negative interest rates. “These 
are all drivers and symptoms of a very growth challenged world in 
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which is it going to be more difficult 
for investors to generate above-
average returns.  But if you think 
about emerging markets, however, 
the growth opportunity is much 
better and hence the potential for 
returns will be higher.”
 He added that other negatives 
include disinflation and 
financialisation brought about by 
the new sharing economy, which 
is technology driven, with very 
low capital intensity, resulting 
in a much higher propensity to 
save and not invest. “The Chinese 
gaming company Tencent just 
reported it generated USD4 billion 
in free cash flow in its latest 1Q 
results. These and others large 
technology companies are not 
investing to the same degree as 
old economy industries, instead 
generating large amounts of cash, 
which is suppressing economic 
growth rates.”  

EM’s growth dynamics shine
But contrast that to the broader 
EM arena, he said. “The 
Philippines is a great example,” 
with exceptional demographics 

in terms of the young population, 
good education, English 
speaking, low levels of debt. GDP 
forecast at around 6% for the 
next few years, there is inflation 
but contained. The current 
account deficit is moderate. This 
is an example of why the growth 
opportunity in emerging markets 
such as the Philippines is much 
higher. Converting savings to 
investments in such markets is a 
huge opportunity for economic 
growth going forward.”
 He turned to valuations. 
“Looking at the PE multiple, 
the EM arena trades at quite a 
big discount to DM stocks. But 
countries such as the Philippines 
or China at the moment are 
offering mid-teen earnings 
growth. Accordingly, we can 
extrapolate that one of two 
things are going to happen - 
either the market continues to be 
de-rated and look increasingly 
appealing in a low yield world, 
or you get this double-digit 
earnings growth turning into 
returns, and at the same time you 
might get a positive re-rating for 

those premium growth rates. We 
believe it is this latter, positive 
scenario that will prevail, and 
the result is the returns I talked 
about, namely 50-60% or more 
over a three- to four-year period.”

A hefty discount, despite 
better growth
Mumford noted that the US 
market at a PE of about 17 times 
and China at roughly 11, similar 
to the EM indices in general, 
means there is a disconnect. 
“Growth in the EM economies 
is better, yet valuations are 
cheaper,” he observed, “but we 
also need to consider how capital 
flows react to that. What we saw 
during the extended QE phase is 
that risk aversion remained high 
and slower developed economy 
growth led to slower EM growth 
particularly for the export-
orientated markets, leading to 
under-performance.”
 However, he explained that 
since 2016-17 the relative EM 
economic growth has started to 
re-accelerated and together with a 
shift to quantitative tightening 
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or at least neutrality, we would 
expect portfolio flows to trend 
back to EM, thereby reversing the 
underperformance of recent years.
 A stronger dollar and 
idiosyncratic situations including 
in smaller markets like Turkey 
and Argentina do present risks.  
However given the valuations 
on offer in terms of earnings 
yields and dividend yields 
plus diversification benefit 
presents an attractive risk 
reward proposition.  As far as 
a normalising cycle and higher 
US rates driving a potentially 
stronger US Dollar are concerned, 
it is interesting to note EM tends 
to outperform after the initial 
phase of rate rises 

Structural positives 
Mumford then moved on to the 
structural argument in favour of 
EM. “I have been lucky enough 
to cover the Asian markets, 
including the Philippines, for 
the last 20 years. Back in the 
90s, only four of the top 10 EM 
economies were investment 
grade, and today, it is 8 of the 10.”
 “So,” he added, “we have 
discounted valuations, higher 
growth, significant liquidity 
support, and the additional 
structural integrity of stable, 

investment grade economies. 
Emerging markets represent 60% 
of the world population, 40% 
of world GDP but a mere 10% of 
global market capitalisation within 
MSCI (in terms of free float). This 
will not remain the case”. 

GAM: Swiss heritage, global 
coverage
Mumford also briefly introduced 
GAM to any in the room who 
were not familiar with the firm. 
“We are an independent global 
asset management firm built 
by investors, for investors,” 
Mumford explained. “We excel 
by focusing on truly active 
management of differentiated 
investment strategies.”
 GAM Investments describes 
itself as an independent, 
pure-play asset management 
group and is headquartered 
in Zurich. The group sells to a 
wide range of client segments 
such as institutions, wholesale 
intermediaries, financial advisers, 
and private investors. AUM stands 
at CHF137.4 billion, and the firm 
has more than 900 staff in 14 
offices around the world. Some 
CHF55 billion is in client asset 
management, while CHF82 billion 
roughly is in private labelling 
solutions, such as management 

company and other support 
services, to third parties. 
 With a 35-year heritage, 
GAM invests clients’ capital 
using active strategies across 
discretionary, systematic and 
specialist solutions. “As our 
industry evolves, we develop 
new products with global appeal 
and attractive returns to access 
new pools of client assets and 
to adapt to our clients’ changing 
needs,” Mumford added. 
 “I am part of a team that 
run an emerging market equity 
fund with AUM of about USD1 
billion. GAM also offer private 
label solutions where clients 
can package whatever products 
they want, which is particularly 
relevant in this day and age of 
low growth in which we are all 
going to have to be a lot smarter 
about how we invest.”
 And to achieve that type of 
smarter performance, Mumford 
clearly believes EM is the place 
to be. “For all the reasons I have 
explained today,” he concluded, 
“the EM equity and debt 
markets will change, for the 
better, so it is simply when and 
not if this happens. Investors 
like you here today and your 
clients should, like me, be 
overweight in this space.” 
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Future-Proofing the 
Wealth Manager in the 
New Age of Digital and AI 

David MacDonald, Head of Learning Solutions at Hubbis gave a talk at the 
Philippines Wealth Management Forum to highlight to delegates how they 
can future-proof their roles and their careers in wealth management by 
emphasising their uniquely human skills and leveraging technologies to 
enhance their individual capabilities and proposition. He told the audience 
that they must strategise and follow a well-formulated plan. 

“THE MOST IMPORTANT THING IN YOUR FUTURE is 
you,” MacDonald began. “This talk is about 
matters that you might want to consider in 
your quest to remain relevant in the hearts 

and the minds of the clients that you already serve and that 
you aim to serve. So, I must ask if you are future-proofing 
yourselves? Because if you are not, we are reaching an 
inflection point that consulting firm Mercer highlighted in a 
study, concluding that artificial intelligence, machine-learning 
and robo-advice are gaining ever more traction. Like self-
driving cars, like Amazon’s impact on the world of retail, like 
Netflix’s power over the world on online streaming, this is not 
going away. You need to strategise, plan and react.”
 He warned delegates of the dangers of not honing their 
human skills to align with and complement AI and machine 
learning. “Those who recognise this need can provide their 
clients with excellent advice and outcomes,” he said. “Those 
who do not heed this advice might risk obsolescence.”
 MacDonald explained that the advantages of human interaction 
in the wealth management industry will remain extremely 
important, but only if relationship managers and client-facing wealth 
management personnel can tune in to the same wavelength as their 
high-net-worth customers. If so, they stand a good chance of offering 
a dedicated and highly client-centric service. To achieve that 
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the human connection should be 
emphasised and digital tools such as 
artificial intelligence and machine 
learning should add to their skills, 
not take them out of the picture.
 If the clients see relationship 
managers simply as enablers, 
then the clients may soon 
migrate to easier or cheaper 
solutions. However, those 
client-facing professionals that 
can communicate incisively, 
sensitively and meaningfully 
with their clients and who can 
identify and articulate their 
tangible added-value, can 
prosper in Asia’s high growth 
wealth management market.

Hybrid models proliferate
MacDonald then cited the 
results of a survey conducted by 
Capgemini in its World Wealth 
Report 2018. He noted that 
according to the report, high 
net worth individuals (HNWIs) 
across the globe continue to 
demand hybrid advice, with 
more than 50% globally saying 
that it was highly significant. 
The conclusion, according to 

Capgemini, is that hybrid advice 
forms a critical top-line growth 
enabler for firms, with 68.7% of 
HNWIs globally indicating hybrid 
advice was a significant factor 
regarding decisions related to 
asset consolidation with their 
primary wealth management firm.
 Additionally, Capgemini 
concluded that better personal 
connections between wealth 
managers and their HNW 
clients may lead to better HNWI 
satisfaction scores. In 2018, 
only 55.5% of HNWIs said they 
connected ‘very well’ with their 
wealth managers, according to 
the report.

Do you feel me, ‘bro?
“This is a concern,” MacDonald 
commented. “How many 
client-facing people regularly 
check with their clients 
whether they are satisfied 
with their experience, whether 
they are happy with you 
with regard to your level of 
communication, your regularity 
of communication, your 
transparency regarding fees, and 

so forth. Not many people ask 
clients those types of questions.”
 MacDonald maintained that 
making assumptions about 
client satisfaction is clearly risky. 
On the other hand, seeking 
feedback proactively will help the 
relationship manager hone the 
advice and the delivery and the 
overall communication to improve 
the general level of satisfaction.
 “With the advent of robo 
advice,” he noted, “there is a 
greater need to re-validate the 
human connection in order to 
emphasise the relevance and 
added-value of the relationship 
manager in the overall wealth 
management equation. No 
algorithm in the world will ever 
be able to fully replace the human 
relationship, but relationship 
managers must work harder and 
more consistently to discover, 
rediscover and reiterate this 
added value.”

Happiness, really?
MacDonald also highlighted 
another finding from the 
Capgemini World Wealth Report, 
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namely that better personal 
connections with clients makes 
those clients happier. “It is partly 
about augmenting your reality,” 
he explained. “We need to be real 
about what it is we are doing, how 
we are doing it, why we do it and 
why clients should continue to 
want to do it with us.”
 MacDonald added that the 
ability to be human will become 
increasingly important in the age 
of AI, but only if you can master 
the skills and the behaviours that 
differentiate you from a machine. 
 “Over the last 18 years or 
so,” he reported, “I have had 
the pleasure of interfacing with 
probably about 3000 to 4000 
client-facing people like you in 
skills training workshops, trying 
to help them to develop the ability 
to communicate more effectively 
with their clients, to ask better, 
more searching, more deep-
thinking questions, to be able to 
put forward their proposition in 
a non-selling way. My experience 
shows me that many people do 
not truly understand what skills 
are required that are uniquely 
human, or what they need to do 
to bring those skills to the table.”

Raise your sights
The mission for relationship 
managers, MacDonald concluded, 
is to elevate themselves well 
beyond the role of simply 
reacting and transacting to client 
instructions. “If the clients see 
you as someone who is just an 
enabler, then you are already on 
the way to losing the client as 

they can do that without you, 
sooner or later, and quicker, more 
reliably, as well as cheaper. You 
must come back time and again to 
the value you add to your clients.”
 MacDonald then observed how 
AI cannot engage anyone in an 
intelligent, fluid conversation, or 
react to or achieve meaningful 
insights. “We consistently 
emphasise in our training 
programmes that relationship 
managers and anyone client 
facing should be seen by clients 
as a true partner, someone that 
is indispensable in helping them 
make key decisions that affect their 
wealth and therefore their lives.”

The MacDonald Mission
MacDonald added that his 
mission is, therefore, to help 
Hubbis clients think about some 
of the essential strategies and 
skills that might help them to 
better and more regularly engage 
clients in deep, meaningful 
and insightful conversations 
and therefore to add value 
throughout the relationship.
 “Accordingly,” he advised, 
“it is vital to think about 
communication and questioning, 
and on this latter point I mean 
questioning the client in a 
way that engages that client in 
deep thinking. Empathy is also 
essential, the ability to influence 
another human being to feel that 
we are being empathetic is 
very important.”
 Selling, MacDonald continued, is 
not about coming up with solutions, 
not about solving problems, but 

having people persuaded to change 
their mind about something.  
“Questioning, communicating, 
demonstrating your empathy, your 
vision, your strategic thinking, 
all these elements help clients 
understand, you are therefore 
influencing people to think and 
change their minds.”

You can evolve…
On closing his talk, MacDonald 
noted that Hubbis offers a range 
of training programmes including 
specific modules on building and 
expanding client relationships. The 
mission for relationship managers, 
MacDonald believes, must be to 
elevate themselves well beyond the 
role of simply reacting to and/or 
transacting client instructions.
  “Change your reality,” said 
MacDonald on closing his 
talk. “AI will only get more 
powerful, more ubiquitous. 
So, be more perceptive of the 
human relationship needs of 
your clients, not the return 
needs, not their asset class 
needs, not their risk needs, not 
their financial planning needs, 
their relationship needs. They 
need you to be their human 
relationship manager and 
deliver on that. Accordingly, you 
must establish which of these 
needs or which of these human 
behaviours each and every one of 
your clients needs and they are 
all different. Don’t treat everyone 
the same or expect that they feel 
the same in terms of what you 
deliver to them. Be unique and 
make them feel unique.” 
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Malik Sarwar’s Five 
Pointers for Winning 
and Retaining the 
Primary Adviser Role 
Malik Sarwar, CEO of wealth management firm K2 Leaders, presented 
an engaging, interactive Workshop at the Hubbis Philippines Wealth 
Management Forum to explain how wealth management advisers and their 
firms can fulfil their most important role as primary advisers to their clients, 
thereby winning at least 50% of their business. He outlined his five levers 
for growth, and introduced what he sees as the essential habits of effective 
advisers. Sarwar elaborated on how advisers can differentiate themselves 
via continuous self-enhancement, how they can engage clients in challenging 
markets, and how they can offer smart albeit simple solutions for their 
clients’ needs and goals.

SARWAR BEGAN BY ASKING THE AUDIENCE how many people 
in the room have several accounts, with banks, insurers 
or asset managers. “Pretty much everybody I see,” 
he observed. “And what I want to do today is explain 

why it is essential to become the primary adviser in wealth 
management, and offer some insight into how to achieve that 
objective and remain in that important position.”
 He explained that studies done in the US have shown that 
average people have three or more accounts, with the primary 
relationship getting 50% to 70% of total client assets, whether those 
are investments, deposits, borrowing against property or something 
else. “The multiplier in becoming a primary adviser is two to three 
times the secondary or tertiary account or adviser,” he said. “So 
today I want to explain my five levers of growth as a guide for 
winning and retaining that pre-eminent role with the customer.”

Five levers for Growth
Sarwar expounded on what he calls the five key levers of wealth 
management business growth: (1) omnichannel, (2) acquiring, 
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deepening, and retaining 
clients, (3) delighting clients, (4) 
hunting for returns by following 
a planning-led process, and (5) 
empowering talent.
 These levers go hand in hand 
with attributes vital to the success 
of primary advisers, ranging from 
continuous self-enhancement 
to leveraging the power of 
colleagues. By cultivating these 
essential attributes and practices, 
the successful adviser can evolve 
into a primary adviser—the one 
whom the client calls first when 
they have a question, a problem or 
there is a significant market event.
 He added that from a client’s 
perspective, they want to be made 
to feel important. “It is all about the 
client,” he said, “not the adviser.” 
He suggested that recognising the 
client’s ‘worth’ as the keystone of the 
relationship will help the provider 
become the primary adviser. “The 
mission,” he argued, “is to become 

the primary adviser, and to target 
clients by crafting value-added ideas 
and solutions which help them 
achieve their dreams and goals.”

Omnichannel
Sarwar then went into considerable 
detail concerning each of these 
levers of growth. Omnichannel, he 
proposed, is the touchpoint for a 
seamless client experience across 
all channels: digital, call centre, 
advisers, and specialists.
 Clients deserve to be served 
the way they want and not the 
way that is convenient for the 
bank. This necessitates a 24/7 
omnichannel that they can tap 
into at a time and place of their 
choosing. Clicks are winning over 
bricks, especially for millennials 
and the emerging affluent (those 
entering the HNW segment 
through work or inheritance).
 While digital is fast becoming 
the preferred mode of engagement 

by clients, it is during times of 
personal crises that the client 
needs a financial doctor, so the 
adviser must be ready and able to 
help the client navigate volatile 
financial markets. “One rule of 
human psychology from studies 
conducted in the US,” Sarwar 
pointed out, “is that by adding 
a second person to a key client 
relationship, client loyalty to the 
organisation rises by 70%.”
 To incorporate an effective 
human component into the 
omnichannel, the firm in question 
must have qualified and inspiring 
advisers led by effective sales 
managers and strengthened by a 
team of seasoned specialists and 
service staff. Digital connectivity 
provides the most convenient tool 
for clients to access their portfolio 
information, market insights, 
as well as  goal-led ideas on 
protection, education, retirement, 
and estate planning.
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 The primary adviser acts as a 
holistic wealth manager of the 
client’s assets, liabilities, and 
the legal architecture of how 
they are held and transferred. 
Further, the adviser must be a 
relentless risk manager of the 
client’s finances and a private 
investment banker for bespoke 
opportunities, such as PE deals 
in a growth sector in ASEAN.
 Sarwar believes that an 
adviser’s success in wealth 

the relationship manager who 
aims to be a primary adviser. 
 “Knowing your own style and 
adapting that to the client at the 
other end is really important,” 
he clarified. “For instance, if 
somebody is analytical, give them 
data. If they are expressive, ask 
them about their day or their 
family before jumping into the 
business discussion. Know your 
target market and secure your 
clients early on in your careers 

management today requires 
absolute commitment and a 
dedication to knowledge—of self, 
of the client, of competition, of 
markets, of technologies, and of 
the team. He also focussed on the 
importance of self-knowledge for 

so that that they grow with you, 
and you grow your business with 
them.” Knowing your bank’s 
true values and value-add to the 
clients (when compared with that 
of competitors) is crucial to the 
lasting success of the franchise.

ADR: Acquire, Deepen and 
Retain
The ADR mantra always rings true: 
acquire, deepen and retain clients.
 The best acquisition method 
is to ask for introductions from 
happy clients, ensuring that TPO 
is followed: time, place and the 
occasion for requesting 
an introduction.
 No financial firm quite captures 
the imagination of Disney, Apple, 
Amazon or Ritz. Many global and 
regional banks are vying for a 
coveted brand position, but the 
winners will be those that delight 
their clients.
 Sarwar then shared his 
views on individual client 
relationships, stressing four 
essential categories: (a) intimate, 
(b) warm, (c) acquainted and 
(d) unknown. The ‘intimate’ 
category is composed of those 
clients with a valid risk profile 
who conduct transactions 
with their adviser on a regular 
basis. This usually follows the 
80/20 rule wherein the closest 
20% of clients generate 80% 
of the revenues. The ‘warm,’ 
‘acquainted,’ and ‘unknown’ 
categories must be carefully 
nurtured to ensure that the firm 
can acquire those potential 

“For instance, if somebody is analytical, 
give them data. If they are expressive, ask 
them about their day or their family before 
jumping into the business discussion. 
Know your target market and secure your 
clients early on in your careers so that 
that they grow with you, and you grow 
your business with them.”
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‘gems’ and transition them to the 
‘intimate’ category.
 Sarwar underscored the 
concept of a relationship-
driven revenue stream, where 
the primary adviser typically 
maintains over 50% of a client’s 
assets, including financing, 
structuring, investments, 
banking, foreign exchange, and 
estate planning.
 “Who,” he asked, “does the 
client think of first when they 
have a need or something major 
happens in the market? The 
answer is the primary adviser, 
and it is they who generate two to 
four times more business than the 
secondary advisers.”

Delighting through 
Continuous Self-
enhancement
Sarwar proceeded to discuss 
what he sees as the best habits 
of primary advisers. “Above all, 
they practise continuous self-
enhancement,” he noted. “They 
prepare their work and diligently 
execute their plan. They keep 
the client updated on market 
views and trends, always linking 
back to the client’s situation. 
They strive to anticipate their 
clients’ needs and recommend 
appropriate solutions. And they 
mobilise a team of specialists, 
aiming to leverage the power of 
these colleagues to unlock client 
potential across generations.”
 To elucidate the ethical 
framework of the adviser’s 
role, he used the acronym ICC: 
integrity, competence, and 
compassion. Sarwar maintained 
that integrity is all about doing 
the right thing for the client. 
Competence involves continuous 
knowledge-building—achieving 
new certifications, becoming 
more digitally-enabled, honing 
more effective communication 

skills, and taking advantage of a 
variety of free resources, such as 
TED Talks, Khan Academy, and 
Open University courses.
 Compassion entails 
understanding and being 
mindful of the client’s life goals 
and mission, anticipating and 
reacting accordingly, employing 
good communication, and 
leveraging information, data, and 
artificial intelligence adeptly.
 The most important 
imperative in ICC is to be there 
for your client when there is a 
significant event in the market or 
in their life. The primary adviser 
anticipates what clients really 
want. They target key markets 
and demographics, helping 
clients rebalance and adjust 
during each market situation, 
be it up or down, and learning 
lessons from companies that 
know how to bring about genuine 
delight for their clients.

Malik Sarwar has operated at the leading edge of global wealth 
management for more than three decades, working across the 
US, Asia, and MENA. His career successes include Global Head 
of Sales Management/Wealth Development at HSBC, as well as 
business leadership at ADIB (Global Head of WM); US Head of 
UHNW at Permal Group;  a period at Citigroup as WM Head, 
Asia/President CIS, US; a stint at Merrill Lynch as Director/
Country Head; and a role as Senior Adviser at Bain & Company.

Currently, Sarwar is CEO of K2 Leaders Inc, a New York-based 
wealth management advisory firm which provides teaching, 
coaching, and consulting for wealth management institutes, 
business schools, and financial industry clients. He is a noted 
speaker and moderator at industry conferences. Sarwar also 
finds time to be a Council Member of GLG as well as a Devel-
opment Partner/Adviser of Acumen, an impact investing firm 
in NY.

Malik Sarwar & his World of Wealth Management Experience

Hunting for Returns
There is an industry-wide fear of 
talking about products, lest this 
be construed as product-pushing. 
The client must see the benefit—
and risk—of the product as part of 
solution fulfilment.
 In a low-interest-rate 
environment, the hunt for 
returns is on. When Goldman 
Sachs Marcus offered higher 
rates on deposits to retail 
clients in the US, many HNW 
clients also jumped on the 
bandwagon. Apparently, some 
senior executives of competitor 
banks were pushing their own 
less attractive offerings and 
putting their own money in 
Marcus deposits. These attractive 
returns must be discussed with 
conservative investors. Similarly, 
a high-dividend equity portfolio 
of blue-chip global stocks can 
earn a client an income along 
with potential capital gains 
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in the long term. Structured 
products, PE and HF products, 
too, can offer significant returns 
for illiquid investments by 
sophisticated investors.
 All of these are product 
solutions furnished after the 
client conducts a thorough 
financial planning review to 
determine their own risk profile 
and financial objectives.

Talent Empowerment
Treat your employees as key 
clients and they will take care of 
the bank’s clients. Yet this is easier 
said than done.

 For the frontline, the merry-
go-round of hiring experienced 
advisers and losing them to the 
next ambitious or desperate bank 
has yielded no net benefit either 
to the firms or the clients. The 
only ones who have benefited are 
the bankers.
 How does one break this 
vicious cycle of hiring, investing, 
losing, rehiring, etc.? One way 
is to match the success of the 
firm with that of senior advisers 
by making their compensation 
more long-term. The other way 
is to hire people with the right 
will and values, grooming them 

to become advisers. This is more 
sustainable if the firm has the 
patience to construct the hockey 
stick growth plan.
 Sarwar closed his workshop 
with the observation that 
the world is inundated with 
information and starved for 
knowledge. “If you give your 
clients knowledge that is really 
relevant for them, those clients 
will feel you have not wasted 
their time; you will have added 
value. The essence of this 
business is raising quality within 
your organisation and making 
clients happy.” 
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The Philippines:  A Major 
Market in Asia for Global 
Residence and 
Citizenship Alternatives 

Investor migration consultancy Henley & Partners is involved in a rarefied 
world in which HNWIs and the ultra-wealthy can, through investment, 
purchase residence or, even better, citizenship in countries beyond their home 
borders. Scott Moore, Director and Country Head for the Philippines, along 
with Oudine Santos, Senior Manager located in Manila, presented both a talk 
and a Workshop to the assembled delegates at the Hubbis Philippines Wealth 
Management Forum. They explained why more of Asia’s HNWIs are taking 
this route, why Henley is the go-to firm for selecting and expediting such 
programmes, and why so many wealth management firms now work closely 
with Henley. They also reported that the Philippines is one of Asia’s most 
active markets.

“THE WEALTHIEST THE MOST SUCCESSFUL PEOPLE are 
generally international,” Moore began, to quickly 
engage the interest of the attendees. “The world 
is seemingly becoming ever a more volatile and 

changing much faster than it did before. The world is moving to 
global citizenship for those able to afford it. Henley & Partners is 
a unique firm that is addressing the needs of this global citizen to 
improve quality of life, education potential, mobility, security and 
even enhance their tax position and regulatory compliance. The 
Philippines is one of our most important markets in the region.” 
 “The ability to live where you want, travel where you want, 
raise your children where you want and not limit your family 
to the fate of where you happen to be born, you actually get to 
choose,” Moore’s colleague Santos added. “We pride ourselves on 
being thoroughly professional, totally transparent and also very 
approachable and friendly. From the point of view of the clients, 

SCOTT MOORE, IMCM
Henley & Partners
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and we hear this from so many 
of their clients, the word ‘family’ 
comes up over and over again. 
What we accomplish for them, 
their success is our success.”

Henley’s long pedigree
Henley & Partners (Henley) 
opened its Singapore office more 
than five years ago and has seen 
a dramatic increase in business in 
the region. Henley has a history of 
more than 20 years and over 300 
staff across the world in 32 offices 
handling alternative residence and 
citizenship options for HNWIs and 
their families, as well as advising on 
and helping structure programmes 
for governments, for example, 
Henley devised the flagship Malta 
programme, and a more recent 
assignment was to assist Moldova 
in such an endeavour.
 Moore said Henley’s two 
decades of experience have 
allowed the first to build its unique 

expertise. The Henley business 
spans both private clients and 
also government advisory - in 
2006, for example, the firm helped 
Caribbean country St. Kitts 
and Nevis, which had actually 
created the first such citizenship 
programme ever seen, back in 
1984. The mission in 2006 was 
to redesign the programme and 
even helped them negotiate a visa 
waiver to the European Union. 
 He also highlighted Henley’s 
work on the flagship programme 
for Malta in the form of the Malta 
Individual Investor Programme. 
“Since inception that has brought 
in around EUR1 billion of foreign 
direct investment into Malta, which 
is very significant in relation to the 
roughly EUR12 billion GDP. And as 
of this year, EUR25 billion has been 
invested in Europe through the 
various residence and citizenship 
programmes, and it is growing 
substantially every year. And we 

are currently speaking with almost 
30 governments around the world 
for similar programmes.”
  “Henley is really the firm that 
created this industry, pioneering 
many of these programmes,” 
Santos commented. “We are not 
aware of any other company 
that has the knowledge of both 
sides of the equation so deeply, 
so intimately that they can really 
claim to be experts on both sides. 
We are experts on the government 
side, as Scott explained, as we 
helped devise and roll out many 
of the leading programmes and 
have great experience in working 
directly with the governments of 
these countries to activate and 
then fulfil their objectives.”

Working with wealth 
managers
To access wealthy individual or 
family clients, Henley has long 
experience of working with a 
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variety of private banks and 
wealth management firms across 
the region, as well as with legal 
and other advisory and services 
firms to connect to clients. 
 “The firm works especially 
closely with independent 
firms and has a transparent 
remuneration arrangement for 
introductions from such firms 
on these initiatives,” Moore 
stated. “Henley’s business is not 
in any way competitive to the 
independent wealth management 
institutions, meaning that there 
are no barriers to wealth managers 
approaching them or referring 
their clients.” 
 “We are very eager to work 
with our partners here in the 
Philippines,” Santos added. “This 
has been a model that has been 
working for us for 20 years since 
we started partnering with the 
major private banks in Switzerland 
and now, we are partnering with 
people from our 33 offices across 
the world.  We do have an office 
here in Manila, but we process 
our clients’ information out of 
Singapore for confidentiality 
reasons.  We do not use any third 
parties.  So, the information the 
client gives us will be kept in 
Singapore, it will be shared with 

the Henley office in the country 
of choice and of course with the 
government that we’re dealing 
with in this country.”

Going global – the key drivers
Secondary residence or 
citizenship is an increasingly 
compelling story for wealthy 
business people and families 
from the Asia region. In an 
uncertain, ever-changing world, 
acquiring a second residence or 
citizenship is a wise investment 
decision and an insurance 
policy for the future. There are 
always political, geopolitical, 
and religious concerns for Asia’s 
HNWIs and their families. 
 Moore highlighted some recent 
data from a Knight Frank report, 
that showed that in fact in Asia 
HNWIs are the least likely to have 
multiple nationalities thus far. 
“There are accordingly a lot of 
opportunities here, and we are 
seeing a huge amount of growth in 
the market for obtaining alternative 
citizenship,” he reported. 

Citizenship, or residence?
Moore then highlighted the 
opportunity to obtain either 
citizenship or residence. “With 
citizenship,” he explained, “you 

obtain a passport of that country 
and are protected under the 
constitution, you have the right 
to vote. I am a citizen of Canada, 
I am a resident of Singapore, but 
I am not a Permanent Resident 
here, so if I am no longer 
employed, I will have to leave. 
Accordingly, residence does not 
always mean a permit to stay.”
 Citizenship, however, confers the 
same nationality on children and 
their offspring, meaning that wealth 
made in Asia can provide a platform 
for a different life for family heirs 
and their future generations. 
 Moore then highlighted some of 
the main citizenship programmes 
around the world, referring to an 
excellent PDF presentation [see link 
below]. He explained that Henley 
currently promotes nine citizenship 
programmes and with this range 
of options operates similarly to an 
advisory firm. “When I sit down 
with the client,” he explained. “I 
find out what their family situation 
is, and how much they can invest, 
we then come up with one or two 
recommendations that make the 
most sense for the clients.”
 In the European Union, the firm 
promotes both Malta, Cyprus and 
Austria, while in the Caribbean, the 
options are the 
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British Commonwealth countries 
of Grenada, St Kitts & Nevis, St 
Lucia and Antigua & Barbuda. And 
there are newer Eastern European 
options that have just come about in 
the past few months in the form of 
Moldova and Montenegro. “These 
last two countries are not part of the 
EU,” Santos noted, “although they 
could potentially be in the future. 
However, they definitely provide a 
very enticing option for clients in 
terms of citizenship.”
 Singapore has an outstanding 
passport in terms of visa-free global 
travel and is remarkably stable, 
but other countries in the region, 
whether Bangladesh, Thailand, 
Indonesia or others have less 
flexible passports and can be more 
politically uncertain. Visa-free 
travel is therefore a core motivation 
compelling many of clients to seek 
residence or citizenship overseas. 
 If, for example, someone 
has European citizenship that 
offers access to all 28 EU states, 
plus Switzerland, it means that 
they have the freedom to settle 
in any EU country, it opens a 
world of opportunity to their 
families. Education of children 
and grandchildren is sometimes 
a core driver, as well as concerns 
about political stability and that 

is clearly a concern in some of the 
countries in this region. Another 
driver is global initiatives towards 
fiscal and tax transparency.

The Caribbean offers good 
value
The Caribbean offers excellent 
value for money and many vital 
advantages. Santos noted that 
the Caribbean passports which 
Henley can help clients obtain 
offer the lower cost alternatives. 
For between USD100,000 to 
USD200,000 an Asian HNWI would 
be able to bring his whole family in. 
 Moore added that the 
Caribbean option is popular 
due to elevated travel freedom.  
“Compared to the Philippines,” 
he reported, “you have far more 
countries you can enter without a 
visa. Grenada, for example, offers 
a visa waiver to the Schengen 
area. And also in Grenada, you 
actually have a visa waiver to 
China, so this has been very 
popular for some people in the 
region that do business in China.”
 Henley actually focuses on 
four locations in the Caribbean 
that currently offer the most 
appropriate and effective 
packages. They are Grenada; 
Antigua and Barbuda; Saint 

Kitts and Nevis; and Saint Lucia. 
And one new forthcoming 
jurisdiction, Anguilla, soon to 
launch its own programme.
 Moore highlighted certain key 
advantages of Grenada, including 
fast processing time, relatively 
inexpensive, visa-free travel to 131 
countries including China, an E-2 
Investor Visa Treaty (which has 
some advantages for the US), zero 
wealth, gift, inheritance, foreign 
income or capital gains tax and 
finally citizenship by descent.
 Grenada requires either a 
contribution to the National 
Transformation Fund of 
USD150,000 for a single applicant or 
purchase of government approved 
and designated real estate with a 
value of at least USD350,000. If an 
investor chooses the real estate 
option, there is an additional flat 
government fee of USD50,000. 
There are other smaller fees 
associated with these applications.
 Santos explained that 
Grenada’s attractions appeal to 
Filipinos, and showed a video 
giving insights into the islands 
and the citizenship programme. 
“Interestingly,” she noted, “the 
Grenada option is one of the 
most compelling citizenship 
programmes in the Caribbean, as 
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well as enjoying advantages such 
as the largest offshore American 
medical university in the world.”
 Once the client chooses the 
jurisdiction, the choice is the form 
of investments. “Should they invest 
in real estate, for example, or make 
donations to the government?” 
Moore pondered. “Real estate 
might be quite a big ask for 
something that is about 36 hours 
away by flight from Manila. But 
Henley has offices on the ground in 
each of these countries, we conduct 
due diligence on any real estate 
development prior to offering to 
our clients.”

Europe’s appeals
They then turned the spotlight 
on Europe, which is generally 
a more expensive option than 
the Caribbean. First up was 
EU member Cyprus. “This is 
the European programme that 
has been of most interest to 

my clients in the Philippines,” 
Moore reported. “The reason is 
it is an investment into an asset. 
You invest EUR2 million into 
residential real estate and you 
hold for five years. And right now, 
there’s an application cap of 700 
people per year, and that limit 
will be hit in Q4 this year, which 
means potentially the government 
could raise prices again. If you 
make the right investment in 
Cyprus, you can pretty much 
pay for your citizenship with the 
appreciation on your asset.”
 He also noted that the overseas 
lending rate on Euros right now is 
below 1%. “I see a lot of my clients 
when they buy property in Europe, 
they leverage their existing financial 
assets. With solid rental income and 
potential capital gain, this can a very 
efficient investment.”
 The country, they explained, 
has plenty of advantages but 
has a relatively large minimum 

capital requirement of EUR2 
million. Cyprus offers the 
opportunity for individuals to 
achieve tax residence through 
only spending 60 days per year 
in the country itself. It offers 
a 12.5% flat corporate tax, no 
tax on capital gains, no tax on 
interest, no tax on dividends and 
is one of the most tax effective 
jurisdictions in Europe. 
 Santos added that a further 
appeal is that there is a new casino 
development, what will be Europe’s 
largest casino, due for opening in 
2021. With the Macau-based owner 
of City of Dreams as principal, 
the prospects for economic and 
property expansion are significant.

Malta: a leading European 
option with EU advantages
They turned to Malta, which they 
explained is a beautiful island with 
an excellent education system and 
a wonderful history.
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 Malta has the only European 
citizenship-by-investment 
programme that is currently 
endorsed by the EU and nationality 
is protected by European law. 
A new spouse may acquire 
citizenship in Malta after five 
years of Maltese citizenship and 
continuous relationship.
 “We call Malta the ‘Rolls Royce’ 
of citizenship-by-investment 
programmes,” Moore reported. 
“It is certainly the most exclusive, 
as it has the most stringent 
due diligence and in terms of 
cost, it is probably actually the 
highest because the majority of 
the contribution amount that 

"What we found is when we 
turn to Henley & Partners is 
we get the answers right away 
and straightforward and the 
timelines are condensed dra-
matically, and that gives us 
very much a sense of comfort 
that we're in good hands and 
we're with people who know 
what they're doing.  It's a fan-
tastic kind of all-encompassing 
service that you get when you 
come to Henley & Partners." 

"They know what they're do-
ing, they're professional, effi-
cient, courteous."

"They are providing a true 
service to these global high 
net worth individuals that are 
concerned about taxes, con-
cerned about their freedom, 
concerned about the safety of 
their family."

Testimonials from clients

you can see is a donation to the 
government, so it is a sunk cost. 
It is like joining an exclusive club, 
like joining the Manila Golf Club as 
a parallel, very exclusive indeed.”
 The process begins with 
EUR650,000 being paid to the 
government for the main applicant, 
plus EUR25,000 for their spouse, 
EUR25,000 for each applicant 
under 18 years old. The applicant 
must buy a property in Malta at a 
value of more than EUR350,000 
or rent a property at more than 
EUR16,000 per year and must make 
contributions to a national bond 
fund of at least EUR150,000 and 
leave that money in for at least five 
years. And the applications must 

hold private health insurance. It 
is generally a 12-month process 
before citizenship documents and 
passports are issued.

Austria for the ultra-HNWIs
Santos then highlighted Austria, a 
country that Henley has recently 
begun working more closely with. 
But with a starting point of EUR8 
million, it is definitely only for the 
very wealthy to consider. 
 Moore then mentioned two 
other programmes that have 
been introduced, Moldova and 
Montenegro. They are Eastern 
European countries not yet part 
of the EU, but they could be in the 

future for clients that are looking 
to perhaps hedge or invest. They 
are fairly cost competitive with the 
Caribbean examples and provide 
similar visa-free access to the 
Schengen and we actually had the 
opportunity to travel to Moldova 
at the end of last year, developing 
country in the European Union. 
Outstanding wine there. They 
used to produce some 90% of 
the Soviet Union’s wines, so we 
definitely enjoyed ourselves.”

Moldova, a low-cost 
alternative
Moldova offers visa-free travel 
to 121 countries without a visa 
and it is also a Commonwealth of 

Independent State country. This 
means that Moldovan citizens can 
go to Russia, Ukraine and Belarus 
without a visa. The citizenship 
programme is rapid and requires 
a donation of EUR100,000, plus 
extra for dependents up to a 
total of EUR155000 for a family 
of five or more. There is also a 
government contribution for the 
license of EUR35000 per applicant.

Residence by investment 
options
Moore turned to the more than 
20 residence by investment 
programmes. While Canada used 

“It is certainly the most exclusive, as it 
has the most stringent due diligence and 
in terms of cost, it is probably actually 
the highest because the majority of the 
contribution amount that you can see is 
a donation to the government, so it is a 
sunk cost. It is like joining an exclusive 
club, like joining the Manila Golf Club as a 
parallel, very exclusive indeed.”
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to be extremely popular with 
Asians, it is nowadays so extremely 
difficult to obtain residence 
there that other options are more 
appealing and more realistic. The 
most popular programmes, he 
reported, are today in Europe in 
Portugal and Greece.
 Greece is the cheapest permit 
that you can get in EU right now, 
costing only EUR250000 in real 
estate investment, Santos noted. 
Greece, Moore added, offers a 
waiver to travel into the Schengen 
zone, so residents no longer have 
to apply for a Schengen visa. And 
while real estate has increased it is 
still 30% below pre-crash levels.
 Portugal is very popular 
because it provides a clear and 
achievable path to citizenship. 
“Their residence by investment 
doesn’t get you the passport,” 
Santos explained, “and you still 
need to spend time in the country 
itself to earn the citizenship, but 
to be a legal resident under the 
Golden Visa for five years you 
need only spend seven days per 
year, which is very achievable 
even for entrepreneurs that have 
thriving businesses in Asia. After 
five years they can apply for 
citizenship, they just need to pass 
a basic language exam and then 
they can get a passport that is 
even better than that of Canada.”
 Portugal requires only a 
EUR500,000 investment in 
residential real estate and can lead to 

a passport after 5 years of residence.
 In Asia, Thailand is another 
residence option, especially for 
retirement. “As with Hong Kong 
and Singapore, Thailand is a single 
tax jurisdiction, so you are not 
paying any tax on your offshore 
income. Also, money that you 
remit into the country itself is 
tax-free as long as you can prove 
it’s from the income you had prior 
to the year of the remittance. So, 
relocating to Thailand as long as 
everything is structured right, you 
can live a pretty much a tax-free 
life and of course, Thailand is very 
friendly for expatriates.”

Singapore, yes, but tough 
nowadays
Also in Asia, Singapore has 
immense appeal. However, for 
the Singapore Global Investor 
Programme (SGIP) the individual 
must prove himself as an 
entrepreneur, showing a good 
track record for the last three 
years, he must own at least 30% 
of the company, which must 
have a turnover of at least SGD50 
million in one year, and an 
average of SGD50 million for the 
last three years.
 The individual can then offer 
at least SGD2.5 million to set up 
or expand an existing business in 
Singapore, or choose the family 
office option, which requires a 
family-worth of at least SGD400 
million to set up. 

 “The Economic Development 
Board (EDP) scrutinises your 
background,” Moore noted. “The 
business also needs to be from 
an industry that the Singapore 
government likes, so, if you are 
in construction, or mining, it 
will be difficult, but if you are in 
technology, particularly fintech, 
they’ll roll out the red carpet.  
Moreover, just because you 
are making these investments 
it doesn’t mean that they will 
renew your PR after the first five 
years. You still have to hit certain 
milestones at your three and 
at your five years to show that 
you are growing your business, 
hiring more Singaporeans and 
increasing your expenditure. Of 
course, there is entry through 
establishing a business in 
Singapore or if you are lucky 
enough to find someone to 
sponsor your employment pass 
like Henley did for me.”
 As the Workshop drew towards 
a close, one delegate asked how 
many passports an individual 
can hold. “A good question,” 
Moore replied, “and the answer 
is it varies, country by country. 
In Singapore, only one, the home 
passport, is permitted. In some 
countries, you can hold more. 
Here in the Philippines, as long as 
you were born a Filipino and not a 
naturalised Filipino then there is 
no restriction. The most passports 
I know of in one hand is six.” 
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Summary 

Hubbis is delighted to have hosted our 5th annual event in the Philippines for the private wealth 
management community. The Forum was a big success with numerous senior wealth management 
practitioners in attendance hearing from more than 30 local and international experts. The discussions 
and presentations combined to create a coherent, structured guide to the current state of wealth 
management in the Philippines and provided a detailed map for its evolution.

The delegates learned of how the wealth management industry is adapting as the onshore proposition 
expands and as more international private banks and other players enter the local market. Today, the 
Philippines wealth management industry is still in its relative infancy, but it is enjoying rapid growth 
as the nation's GDP expansion continues apace and as high net worth (HNW) wealth surges and mass-
affluence numbers proliferate. 

The wealth management business in the Philippines therefore offers immense opportunity, but much 
more must be achieved before the country can emulate the more advanced models seen in other ASEAN 
countries such as Malaysia or Thailand. Hubbis brought together a group of experts who are at the 
pinnacle of the banking, private banking and wealth management community in Manila and much was 
learned about how the industry should evolve in the decade ahead.

The event was packed with 11 presentations, four panel discussions and four highly detailed workshops, 
as well as some insightful opening and closing remarks. 
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Amanah Islamic Bank
Asia United Bank
Asiaciti Trust
ATR Asset Management
Bank of Singapore
Bank of the Philippine Islands
BDO Private Bank
BDO Unibank
Bordier & Cie
BPI Asset Management & Trust
Carret Private Capital
Casamont Cyprus
China Access Wealth Management
China Banking Corporation
Credit Suisse Private Banking
CTBC Bank
DBS Private Banking
EastWest Bank
Ebix Cash Financial Technologies
ERI Banking Software
EY
Finaport
First Metro Asset Management

Attendees from these firms

First Metro Investment Corporation
GAM
GFM Asset Management
Hawksford
Henley & Partners
HSBC Bank
IMTF
Infosys Finacle
Insular Life
J. Rotbart & Co.
K2 Leaders
KnowledgeLinks Wealth Solutions
Landbank of the Philippines
Leonteq Securities
Lombard Odier
Malca Amit
Manulife
Maria Victoria Rotor-Hilado Law 
Office
Maybank Kim Eng
Mercer
MFEX Mutual Funds Exchange AB
MP Law

MSCI
Mynt
Odyssey Capital Group
Orbium
Philam Asset Management
Philippine Bank of 
Communications
Philippine Business Bank
Philippines Veterans Bank
Pru Life UK Asset Management & 
Trust
RCBC
RGN
Security Bank
SeedIn Technology
Sovereign Group
Sun Life Asset Management
Sun Life Financial
Swissquote
Turnkey Real Estate Investments
UnionBank of the Philippines
United Coconut Planters Bank
ZEDRA
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Speakers

Scott Moore, IMCM 
Henley & Partners

Malik S. Sarwar
K2 Leaders

Christian Senn 
Credit Suisse Private Banking

Edison Tsai 
SeedIn Technology

Philipp Piaz 
Finaport

Michael Ferrer 
ATR Asset Management

Albert S. Yeo 
BDO Private Bank

Abhra Roy
Infosys Finacle

Angel L. Pacis 
KnowledgeLinks Wealth Solutions

Simon Wong 
ERI Banking Software

Evrard Bordier 
Bordier & Cie

Valerie Pama 
Sun Life Asset Management

Damian Hitchen 
Swissquote

Robin Heng 
Bank of Singapore

Anthony Thomas 
Mynt

Maria Paz A. Garcia 
BPI Asset Management & Trust

Conrad Lim
LGT Bank

Sebastien Hayoz 
Asiaciti Trust

Ivan Pelle 
RGN

Irene Lee 
Hawksford

Stella Cabalatungan 
BDO Private Bank



123       Hubbis

PHILIPPINES WEALTH MANAGEMENT FORUM 2019 POST EVENT SUPPLEMENT

Adeline Tan 
Mercer

Roberto Vergara 
Philippine Veterans Bank

Rob Mumford 
GAM

Michael Gerard D. Enriquez 
Sun Life Financial

Ioannis Ioannikiou 
Casamont Cyprus

Dr. Robert Ramos 
EastWest Bank

David Varley
Sun Life Financial

Andreas Wenger
IMTF

Joshua Rotbart
J. Rotbart & Co.

David MacDonald
Hubbis

Sachin Gawade
EbixCash Financial Technology
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Key voting poll results 
The Hubbis Middle East Wealth Management Forum 2019 event in Singapore on January 22nd provided 
fascinating and thought-provoking discussions and talks for the assembled delegates. As usual we also polled the 
attendees and mined out the following nuggets.

     60% of the audience agree that private bankers are NOT overpaid

     70 of the audience believe there is a significant shortage of talent in Philippines wealth management

     Three quarters of attendees agree that the industry acts in a more ethical way today than it did ten years ago

     The entire audience agree that in ten years’ time, there will still be bank branches in the Philippines

     90% of our attendees believe the regulator should force banks and wealth managers to disclose ALL fees 
to clients?
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Philippines 
Wealth 
Management 
Forum 2019
Testimonials 

At the Hubbis Philippines Wealth Management Forum 2019 in Manila on 
May 16th, we asked leading industry participants what they thought 

about our event today.

We hope you enjoy these Testimonials. 
Click on the Speakers Name to view their BIO. 

You can also read the transcripts in this document - 
and click on Watch Video to view their exclusive interview.

Link to Content Summary page
Link to Photos
Link to Event Homepage

http://hubbis.com/video/compliance-in-asian-wealth-management-forum-2019-highlights-2019-2-5
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Michael Ferrer
Managing Director
ATR Asset Management
Watch Video

Maria Paz A. Garcia
Chief Risk & Compliance Officer, 
Risk Management & Compliance
BPI Asset Management & Trust
Watch Video

Albert S. Yeo
President
BDO Private Bank
Watch Video

Scott Moore, IMCM 
Country Head Philippines
Henley & Partners
Watch Video

Abhra Roy
Head, Finacle Wealth 
Management Solution
Infosys Finacle
Watch Video

Damian Hitchen
CEO, Middle East & Asia
Swissquote
Watch Video

Stella Cabalatungan
Executive Vice President, Head 
of Private Bank - Relationship 
Management
BDO Private Bank
Watch Video

Angel Marie L. Pacis
Founder and President
KnowledgeLinks Wealth Solutions
Watch Video

Michael Gerard D. Enriquez
Chief Investment Officer
Sun Life Financial
Watch Video

Joshua Rotbart 
Managing Partner
J. Rotbart & Co.
Watch Video

Simon Wong
Sales Head, GCR
ERI Banking Software
Watch Video

Sachin Gawade
Director Sales, Asia Pacific
EbixCash Financial Technology 
(Formerly Miles Software)
Watch Video

Evrard Bordier
CEO and Managing Partner
Bordier & Cie
Watch Video

Karen Liza M. Roa
President / Director
First Metro Asset Management
Watch Video

Who did we ask?
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Michael Ferrer
Managing Director
ATR Asset Management
Watch Video

At today’s event the attendance 
is fantastic. The topics being 
covered are very relevant to this 
market, a lot of learning that we 
can gain from other markets, 
other speakers who come from 
more developed markets, digitally 
speaking at least, so personally 
I find it interesting and a lot of 
knowledge sharing is happening.

Maria Paz A. Garcia
Chief Risk & Compliance Officer, 
Risk Management & Compliance
BPI Asset Management & Trust
Watch Video

My take away for this event 
is that there’s opportunity for 
collaboration and certainly 
partnerships with different 
organisations also. While the 
Philippine relationship managers 
I would think are still evolving in 
certain ways, there is a lot that 
we can learn from our regional 

counterparts. So, when we lack in 
technology, what we lack in skills 
maybe, or in knowledge we can 
look at our friendly neighbours in 
the region.

Albert S. Yeo
President
BDO Private Bank
Watch Video

It gets better every day, as an old 
wine! As we age more, I think 
the line-up of sponsors are more 
now, and better. In fact, to give it 
the credit to Hubbis, I have done 
business with three of them, 
which I met through Hubbis.

Scott Moore, IMCM 
Country Head Philippines
Henley & Partners
Watch Video

It’s great to have a diverse group 
of people in Manila, from the 
private banks, from the wealth 
management firms, and from 
the different family offices and 
asset managers. It’s a really good 
platform for us to reach more 

intermediaries and let them 
know how we can work together 
and what options we can offer 
their clients.

Abhra Roy
Head, Finacle Wealth 
Management Solution
Infosys Finacle
Watch Video

We have been participating in 
a lot of events. This is a great 
event, especially to interact, and 
it’s the right mix of technology 
and business insights. Great 
to hear a lot of our customers 
directly, and also other partners 
from the industry.

Damian Hitchen
Chief Executive Officer, Middle 
East & Asia
Swissquote
Watch Video

It’s my first time in Manila, so 
it’s very exciting to be here. I’ve 
met some key people. It’s been 
interesting to learn about the 
market place. I think 
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going forward, there’s a huge 
opportunity here with the 
wealth moving down to the 
population. It’s exciting.

Stella Cabalatungan
Executive Vice President, 
Head of Private Bank - 
Relationship Management
BDO Private Bank
Watch Video

Today’s event is very good. It 
brings together all the solution 
providers, product providers, 
gets us to know more about 
our competitors, what others 
are doing. Honestly, because of 
Hubbis, we got to collaborate 
with J. Rotbart. And now we are 
the first domestic private bank 
selling gold. So there are a lot of 
opportunities for us here.

Angel Marie L. Pacis
Founder and President
KnowledgeLinks Wealth Solutions
Watch Video

The event is good, because it 
covered the whole range. For 
the majority of wealth managers 
attending, they need to go beyond 
what they normally think about, 

because they’re client-facing. 
So it’s actually integrated, 
talking about Reg-Tech and 
its importance. And also the 
importance of digital tools in 
helping, even if most of the clients 
we handle here are actually more 
bespoke, because they are higher 
net worth, it doesn’t hurt.

Michael Gerard D. Enriquez
Chief Investment Officer
Sun Life Financial
Watch Video

I notice that there are now new 
exhibitors. We’ve seen new names 
that I think will be relevant to 
our industries, which previously 
we have no access to. Thanks to 
Hubbis for bringing them over. I 
think the line-up of the discussion 
points are quite relevant overall.

Joshua Rotbart 
Managing Partner
J. Rotbart & Co.
Watch Video

Hubbis is an excellent platform 
to meet potential clients, to meet 
the bankers, to meet the decision 
makers. We actually signed our 
first strategic contract here in the 

Philippines with BDO Private Bank, 
this was done after meeting them 
here at last year’s Hubbis event.

Simon Wong
Sales Head, GCR
ERI Banking Software
Watch Video

It’s very exciting. It’s a great 
turn-out, obviously. There’s 
a lot of good conversation at 
this event. A lot of people are 
interested in enhancing their 
infrastructure. The conversation 
around data and how data can be 
better managed across the bank 
is very encouraging to us because 
at the end of the day, data drives 
everything. Whatever initiative, 
be it the robo advisors or AI, 
doesn’t work without data, and 
having a core banking system that 
does data well and having those 
conversations is exciting.

Sachin Gawade
Director Sales, Asia Pacific
EbixCash Financial Technology 
(Formerly Miles Software)
Watch Video

In this year’s Hubbis event we saw 
not only people from 

https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/570c5798bee782ff708b4608
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-testimonials-stella-cabalatungan-2019-5-22
https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/570c579abee782ff708b49e6
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-testimonials-angel-marie-l-pacis-2019-5-22
https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/570c5799bee782ff708b49ac
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-testimonials-michael-gerard-d-enriquez-2019-5-22
https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/58aa59f2feec3fe0218b4568
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-testimonials-joshua-rotbart-2019-5-22
https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/5cd64a0199b25e3f0141075a
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-testimonials-simon-wong-2019-5-22
https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/572962a9bee7820b778b6644
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-testimonials-sachin-gawade-2019-5-22


129       Hubbis

PHILIPPINES WEALTH MANAGEMENT FORUM 2019 POST EVENT SUPPLEMENT

banking, but also people from the 
insurance industry and the trust 
industry attended this event. We 
see Hubbis making very good 
progress, and this is a very good 
platform to interact with all the 
bankers. I hope this continues. 
Thank you.

Evrard Bordier
CEO and Managing Partner
Bordier & Cie
Watch Video

Today’s event was very 
interesting, because a lot of 
speakers from different areas, 
both in the block chain area, on 
the asset management side, on 
the insurance side, on technology, 
on banking were here. There 
was really a wide set of people 
in different areas, so it’s not just 

only compliance and only AML. 
It’s actually very, very wide and 
very interesting talks today.

Karen Liza M. Roa
President / Director
First Metro Asset Management
Watch Video

You know this is actually my first 
time here. I believe that you’ve 
been here for three years already, 
so I’m happy to be here. I think 
the topics are very interesting, 
very relevant. It allows us also to 
see what’s happening on a global 
scale, on a regional scale. I like 
that. I always like seeing what’s 
going on around us and not only 
just within. The attendance is 
pretty good. Food is wonderful 
and the venue too, so thanks for 
the invite.

https://hubbis.com/event/philippines-wealth-management-forum-2019-2019-5-16/profile/572961b8bee782bd768b611c
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-testimonials-evrard-bordier-2019-5-22
https://www.hubbis.com/video/philippines-wealth-management-forum-2019-testimonials-karen-liza-m-roa-2019-5-22
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Testimonials from the 
audience
“Hubbis events like the 2019 Philippine Wealth Management Forum continues to provide excellent insights 
to various relevant topics. They are very experienced in finding subject matter experts that share not only 
local, regional but also global trends. The collective tracks are carefully chosen to address timely issues 
that provides practical awareness for wealth management practitioners.” - Joel M. Escala, First Vice 
President, Business Information & Performance Analytics - Trust & Investment Group, BDO Unibank

 “I’ve been a consistent delegate for the past 5 years of Hubbis. Wealth Management Forum gives me a 
broader and deeper understanding of trends that sets future directions in the financial ecosystem. It helps 
me be more effective in my profession.”
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