IR e ]

20254 18 (BE )

2025 %1 f] 20 A A EA LA ERYS T HBALE

ERERFE T S W LA AR

FRE-ERIFHEBTHRA T (+2H)
Southeast Asia FinTech Monthly Newsletter (Dec)

H x

— KREE. BEAHE. BET. BEAL, BEREEXFRIHREEA.....5

FINTECH NEWS IN SOUTHEAST ASIA, PAKISTAN, MEXICO, NIGERIA,
TANZANIA AND KENYA ..ot 5

(=) FTAIIE SINGAPORE ..ot 5
. BELXRITH DAMA2 THEH i £pE LR/ HIE EE Tk
TR IETH I oo 5
Deutsche Bank’ s Project DAMA 2 Gains Momentum Under MAS’  Project
GUATAIAN ...ttt ettt et e b e e b e e e e ne e e 5
2. KA I e A A POR AR K] FAST-P #13% 5000 7 £ TC.......... 7
Australia Invests US$50M in Singapore’ s Blended Finance Initiative FAST-P

3
ZE 9
1



Singapore to Launch Two New e-Payment Solutions in Mid-2025 to Phase Out

(0] 1 1<T0 10 1T PP PR PP 9
4. M-DAQ IRFTindf 4R BB MR K AT MR, 1RERSGEL10
M-DAQ Broadens Offerings with Capital Markets Licence from MAS .......... 10
(=) EFERTIIL INDONESIA cooooveecveecveecseesiessses s 11
1. HEREETKSLIET PoC, ##HE CBDC HE v 11
Indonesia Completes Rupiah Digital PoC, Advancing Wholesale CBDC
25 q 0] (01218 0] o H PSPPSR PRSPPI 12
2. BankJago F|f Google Cloud #ri& Al 4RATW %o 13
Bank Jago Taps Google Cloud to Accelerate Al-Powered Banking ................. 13
(Z)  ZE THAILAND ...oooieccieeceeee e 15
L Axt 130 £ 2B EEE i@ HAH H B Money20/20 Asia
2025 BEZx 1o 15
Over 130 Top Fintech Execs, Regulators to Headline Money20/20 Asia 2025 15
(V) ZRTFTIE MALAYSIA oooovoeceecrecsesssssessessses s 17
1. wmESEAEAFE Vija WELREE R LG —PFLKF ... 17

Swedish Fintech Vilja to Set Up Another Development Center in Malaysia....17
2. HERFSRAEMEREFNA A LRKEE Yondr HHE+ 0T EE

BB T oo 18
IFC and Global Lenders Finance Yondr’ s Data Center Project in Malaysia.. 18
(F) FEET VIETNAM woioiiiiiscceee sttt 20
I MEEFHETTEEH AL LA EIREE o, 20
Vietnam and Cambodia Launch Cross-Border QR Payment Linkage.............. 20
2. BEEAZRNEIAEDDY e 22
Is Vietnam Undergoing a Cashless Revolution? ............ccooviiiiiiiiiiiiinnn, 22
3. Visa M FPT ¥ K&1E, By WA EI BUR ARG IARAL 23
Visa and FPT Expand Partnership to Modernise Vietnam’ s Govt Services...23
(75)  FEAEE PHILIPPINES.....coooonivieicsessesossssses s sssse s 25
1. FEHEERTIEAE 2025 FH KA KN FRATHE ... 25
BSP May Grant More Than Four New Digital Bank Licenses in 2025............ 25
2. FHEERAT Agila TEHEMAE CBDC LLEILAKMRRAT I 4% K
26
BSP’ s Project Agila Explores Wholesale CBDC for 24/7 Interbank Transfers
........................................................................................................................... 26
3. BSP ¥ J& ASTERisC ¥ &, Uwixf i H®RATA VASP &9 W %%
A HEBE 28
BSP Expands ASTERIisC Platform to Boost Cybersecurity Oversight for All
Banks, VASPS. ...t 28
4. FERERATETHEOGLTAERWES RTGS RAWHEE e 29
BSP Strengthens Oversight of RTGS System with New Penalty Framework ..29
5. FHERMIMMEBIKF N CBEHR TAREES .. 31
BSP Raises Alarm Over  ‘Text Hijacking’ Targeting Financial Accounts..31
6. FRERTEWMSERT LARMNBEE oo, 32
BSP Encourages Participation in Digital Payment Pricing Survey................... 32

2



7. FREMEFFRSEHLFTHET SEC FHE s 34

Philippines Crypto-Assets Service Providers Set for New SEC Rule .............. 34
() EZEHTHE PAKISTAN .ot 36
L BEEAEERR S ER2MOKEBATIHR], %2 2026 F4E2
FFHT BB R oo 36
SECP Unveils Strategic Action Plan to Boost Islamic Finance by 2026 ........... 36

2. MEBEBAEDESEREYRSRIERS, RS NDEES..38

Alibaba.com Launches Trade Assurance Service in Pakistan to Boost SME

CONTIACNICE ... nnne s 38
3. BEAHERATHEHGITEN R G FEEER 39
SBP Introduces Revised Regulatory Framework for Exchange Companies ....39
(J\) ZZHE LAOS ittt 41
(L) ZHE MYANMAR ©ooviecviceeicete ettt 42
(1) FBTEE MEXICO ivovieereiireiieete ettt 42
1 BEERATAE 2025 FEZRA Dimo AT i, 42
Banxico Pushes for Broader Adoption of Dimo Payments in 2025.................. 42
(=) BEFTE NIGERIA...coiiirerereiieeseiese e 43

L REME: EFR5H%E R 2NEARTHIZE R 5N EMER 44
SEC Introduces New Registration Requirement for Capital Market Operators44

2. REAMNE: EFRXZERRXERFHRIESBAEEE o 45
Nigeria: SEC Reassures Investors on Fintech Regulation ...........ccccoeiiiinnnn. 45
3. RHEAE: RATHMAHME, REEWEFERIA KR ... .47
Nigeria: CBN Launches Revamped Website to Enhance Transparency and User
EXPEIIENCE ...ttt 47
4. RHEAIT: NAICOM EH BN FTHATHEEATE oo, 49
Nigeria: NAICOM Reaffirms Commitment to Enforcing Regulatory Standards
........................................................................................................................... 49
5. REAE: EFRRZERSET 2025 F0M0&BADAEHE ... 51
Nigeria: SEC to Unveil Fintech Guidelines in 2025 ...........cccovvviiiiiiciicien 51
6. RHAE: SEC B4 TEIALBMAE T NERZ P53
Nigeria: SEC Commits to Transparency and Fairness in Fintech Regulation ..53
7. REHAE: EFXZHERRERETAGELLAMHHE ... 55
Nigeria: SEC Requires Public Companies to Publish Financial Statements
ONIINE ..ttt n e 55
(F2) HEFER T TANZANIA ettt 57
(F7Z) BRI KENYA oot 57
=. ZB|4H CASE STUDY: BOLTTECH GROUP.............ccooovoiririrrirariinnn, 58
(—) AT LI COMPANY OVERVIEW......ovvereerrerisssisssessssoesssssesssssssesssssssnns, 58
(=) %% E A4 INTRODUCTION OF THE EXECUTIVE TEAM ..o, 60
(=) K& 2 DEVELOPMENT HISTORY .ooovvviiiiiriseiscississiessessese e 63
(V9 ) ¥ X H W FINANCING AND MERGERS AND ACQUISITIONS .......ovvnernenee. 70
(7 ) AT AL A 25 INDUSTRY ECOLOGY wuervririicinrininissieieessssaseseieessssesssseeeseens 73






— X@¥. BEHNE, SHEF. BHAE, 1BRET
EEREMXFMR

FinTech News in Southeast Asia, Pakistan, Mexico,
Nigeria, Tanzania and Kenya

(—) #/m Singapore

1. BREXZRITH DAMA 2 FEEH M LBEER

WRE BE FRER RSN

Deutsche Bank’s Project DAMA 2 Gains Momentum

Under MAS’ Project Guardian
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On December 4, Australia invested $50 million in
Singapore's Financing Asia Transformation Partnership (FAST-P)
to support sustainable infrastructure development and clean
energy transformation in Southeast Asia. FAST-P is a hybrid
financing program launched by the Monetary Authority of
Singapore at the 2023 COP28 conference, which aims to mobilize
multiple types of capital to support regional decarbonization and
climate resilience. This is the first loan under Australia's A$2
billion Southeast Asia Investment Financing Fund and an
important strategic proposal. The investment will promote
investment opportunities in projects such as clean energy, create
business opportunities for Australian exporters and financial
institutions, and highlight Australia's commitment to economic
development in the region. The Singapore government has
pledged to provide $500 million in concessional capital, and other
partners will also match it. The Australian investment is managed
by the Export Finance Corporation and deployed through the
Green Investment Partnership. Pentagreen Capital was selected to
manage the global investment program, which plans to deploy $1
billion to projects in multiple fields, including renewable energy.
This cooperation reflects Australia and New Zealand's joint

support for Southeast Asia's transition to a sustainable future.
https://fintechnews.sg/103173/singapore-fintech-festival-
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2. AR T AP R A 8K ITL FAST-P & ¥

5000 7 X T

Australia Invests US$50M in Singapore’s Blended

Finance Initiative FAST-P

12 A 4 B, BRI 5 AT ) 57 An 3 B T M 4% AL AR fF ok
% (FAST-P) ¥¥ 5000 77 X0, XHFARR LA Fr2 ka0 %
MK &5 W E IR AL, FAST-P ¥ 4% A 2023
£ COP28 2 thiRE@ A it §ERZ L KT AR
1z R IR E T AR IE L Sy, B T EHHE RE AR 2
HXTEHENS, BREL 20 LHETAEERARE LS
THERAK CFH: RAR T 2040 45K F L L5 KDY &
FAEV, TARY O FMeRAAL RN, ¥R ZH
X 25 kR A . BB IEFS S AR TR ETAR, K
RO H S HE S, WA H B IR AR T W 7 Rk 3 5 2 2
W S TR < R E, Pentagreen Capital # 3% & ¥
AL, Wm ZFRTE HE 10 0% T, K E1EK
PP B SCRF AR R L 1e) A SR R B AL A R R

On December 4, Australia announced a $50 million

&

investment in Singapore's Financing Asia Transformation
Partnership (FAST-P) to support sustainable infrastructure

development and clean energy transformation in Southeast Asia.
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FAST-P is a hybrid financing program launched by the Monetary
Authority of Singapore at the COP28 meeting in 2023, which
aims to mobilize multiple types of capital to help the region
decarbonize and enhance climate resilience. Australia's
investment can promote investment opportunities in related
projects. It is also the first loan under its A$2 billion Southeast
Asia Investment Financing Fund and an important
recommendation of "Investment: Australia's Southeast Asia
Economic Strategy 2040". It can create business opportunities for
Australian exporters and financial institutions and demonstrate
Australia's commitment to the region's economic development.
Singapore has pledged to provide $500 million in concessional
capital, and other partners will match the amount. The Australian
investment is managed by the Australian Export Finance
Corporation and deployed through the Green Investment
Partnership. Pentagreen Capital has been selected to manage the
global investment plan, intending to deploy $1 billion to projects
in multiple fields. This cooperation reflects the two countries'
common commitment to supporting Southeast Asia's

transformation to a sustainable future.

https://fintechnews.sg/104691/green-fintech/australia-

singapore-blended-finance/



3. FAmP KT 2025 FHEHEMHIFNET AR

RAF, BIBAXE

Singapore to Launch Two New e-Payment Solutions in

Mid-2025 to Phase Out Cheques

12 A 5 B, #inyare =R o m RATIHh 2 54
2025 4 #4f i @ T JE A1 3K (EDP) #n EDP+7 f#37 w1
XABITF. SENRREZERTEHEITL, T RE
A REREEHRERTHHF N, BRIRFRATFE T
HE PayNow % sk .#indg &8 ¥ A 2UR W 42 B OF R A,
I LB NE L FEALEEHIERE 2026 FJK, 2025 F 12
A RTRATR BT A 8 L&, MAFed T AR E LR,
60 % K UL L% NG5 SRS 58 KA/ E 1 U, F
PRI R TR, AR 2025 44 1 A 17 BHE
RAgER., ALV Fad AR EEFESRT X, B H
KSR

On December 5, the Monetary Authority of Singapore and
the Association of Banks in Singapore announced the launch of
two new electronic payment solutions, Electronic Deferred
Payment (EDP) and EDP+, in mid-2025. Developed in
collaboration with domestic systemically important banks, it can
meet deferred payment requirements and provide greater
payment certainty, accessed through digital banking platforms

and integrated with PayNow. The Monetary Authority of
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Singapore urged businesses to transform and adopt, and the
deadline for stopping processing corporate checks was extended
to the end of 2026. Banks will stop issuing new corporate
checkbooks before December 2025. Individuals and businesses
can still use retail checks, etc., and people aged 60 and above will
continue to be exempt from check service fees. A public
consultation document was released to detail the transition plan
and meet the needs, and the public can provide feedback before
January 17, 2025. This will provide businesses and individuals
with a more convenient payment method and gradually eliminate

the use of checks.

https://fintechnews.sg/104836/payments/singapore-

cheques/

4. M-DAQ IRt omhE B R K K AW 4 MK

¥ J& IR 4556
M-DAQ Broadens Offerings with Capital Markets

Licence from MAS

12 A 10 B, THEERILC (FX) L ABAT EH4
i B 5 M-DAQ Global 3158 7 3 fndk 4 &k & ¥ 5 ( MAS )
AR ARTIFRS (CMS) e E. FE 2 i, EF
/N8 M-DAQ Market Solutions ¥ £ #8374 (OTC) 74 F4
%, f6BE B2C BT H 47 HMBEWNEL, CMS kR
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71 M-DAQ # & £ B2B fR443, DLith & B A 48 B K Bt %
BEKEEH. Fet, exdfH A0 EZANA (MPD) #
LR E AR, BT HRUEEeMAT ZNEE S,
B B NS . R BUR 20 M 5 B X T 37 K B

On December 10, M-DAQ Global, a fintech company

specializing in cross-border foreign exchange (FX) and payment
solutions, obtained a Capital Markets Services (CMS) license
from the Monetary Authority of Singapore (MAS). Subsidiary M-
DAQ Market Solutions handles over-the-counter (OTC)
derivatives contracts. With the experience accumulated in B2C e-
commerce, the CMS license helps M-DAQ expand into the B2B
service field to meet more complex requirements and cope with
longer-term At the same time, it complements the Group’s
existing Major Payment Institution (MPI) licence, enhancing its
ability to provide comprehensive solutions to better manage

currency risk, access liquidity and respond to market volatility.

https://fintechnews.sg/105025/payments/m-dag-cms-

license/

(=) ¥PERBHE Indonesia
1. WERWBIERKSEWIESF PoC, #¥H L CBDC
HER
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Indonesia Completes Rupiah Digital PoC, Advancing

Wholesale CBDC Exploration

12 A 16 H, B2 B L4175 Garuda Tl H T & &~
2 F 38 RS IR IE (PoC ) ik Zh 52 Ak, X R R E o RARATH

%W (CBDC) By K% B, % PoC 1A TUHE 47y fr &
B, MR T2 AKAEA (DLT) BHA A LTKA R
G, THEEOREBESRAANREES. MK HA
DLT ¥ & 3 & 55 MR &=, BIM Z HE % . PoC
Wt V& Z R FE, HBsRA S LR T AT IR AR
G, RAT. RERKEHEBEITHF. PoC 2 %ﬁ%%%
DLT WA F i mm I g By 22, Fedes
Wﬁiﬂ%%ﬁﬁﬁﬁm%o%%,ﬁ%%ﬁﬁ*ﬁﬁ?%
WA, FalRHx GBI RERRRNE EHZS
FEPR S O By AT WA R, AR R TR
JRBRATE MEMN.

On December 16, Bank Indonesia announced the successful
completion of the proof of concept (PoC) of wholesale rupiah
digital currency under the Garuda project, which is a key
milestone in the exploration of central bank digital currency
(CBDC). As the focus of the current stage of the project, the PoC
tests the wholesale cash ledger system based on distributed ledger
technology (DLT) and evaluates its compatibility with the

Indonesian financial ecosystem. Both DLT platforms tested meet
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55 predefined scenarios and show advantages in many aspects.
The PoC explored many key issues, and its design ensures that
the rupee digital complements the existing payment system, and
the issuance, exchange and fund transfer are orderly. The results
of the PoC show that DLT-based solutions can enhance liquidity
management and security, and smart contracts have also been
tested to automate key processes. In addition, the report points out
potential areas for further exploration. Stakeholder feedback
helps to improve the system architecture and blueprint, and the
intermediate state stage will also expand the use cases of digital
currency. The relevant report can be viewed on the official

website of Bank Indonesia.

https://fintechnews.sg/105255/indonesia/wholesale-rupiah-

digital/

2. BankJago F| Google Cloud AniE AI #1714

Bank Jago Taps Google Cloud to Accelerate AI-Powered

Banking

12 A 18 H, WERHETHKFHRIT Bank Jago =i fr
Google Cloud # ik £ F&1E X &, & HEfE B B#HRE 25
ATEGEEE HizE. & KRS . &1F P K Bank Jago &
HF ALK DKatalis, 25| F Google Cloud #j BigQuery #d
Vertex AT *F & RIELE Ky, HzZE, #HHEEEF T
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KEAH A e mAATT . #ZE 2024 5% =ZF K, Bank
Jago iR %-%-F #8 1400 7. X KA 1EfEB) Google Cloud &4
BHRM, BARTERRATRS, A% #EKE K.
IR AR ALRE S, RATIEHE AL RS M EF, b
WA SR GEX . EHFTEGRERNTE, R%ESS
BENTHNBOE, BET TR, UWEREREREE
FRERIEHBREF CRER T THE. FR, RITL5% T
M B IE AL ffR7 % TAEMAE R Vertex Al Pipelines fn 4
Bt AT R DU I & AKX R Vertex AT Model
Registry.

On December 18, Indonesian digital bank Bank Jago
announced a multi-year partnership with Google Cloud to
enhance its operations, products and services with advanced data
analytics and artificial intelligence. The partnership involves
Bank Jago and its technology partner DKatalis, and will use
Google Cloud's BigQuery and Vertex Al platforms to optimize
customer experience, simplify operations, and launch innovative
financial solutions that meet changing customer needs. As of the
third quarter of 2024, Bank Jago served more than 14 million
customers. This partnership uses Google Cloud's secure design
architecture to help banks expand digital services and meet the
needs of growing customer bases. By incorporating generative Al

capabilities, banks are deploying Al-driven applications such as

14



fraud detection tools that analyze transaction patterns and provide
real-time alerts, customer sentiment analysis tools that can extract
engagement data into actionable insights, and contact center
agent coaching tools that accelerate skill development and quality
assurance. At the same time, banks also benefit from Vertex Al
Pipelines, which can standardize and verify the workflow of Al
solutions, and Vertex Al Model Registry, which centralizes

approved Al models to accelerate development and reduce risks.

https://fintechnews.sg/105435/ai/bank-jago-google-cloud/

(=) %B Thailand

1 B 130 A6RANEEMEENHELRF

Money20/20 Asia 2025 4§ &

Over 130 Top Fintech Execs, Regulators to Headline

Money20/20 Asia 2025

12 A 17 H, Money20/20 Asia A ¥ F 2025 4 4
A 22 BHZ 24 BAEFERRFWE LEERXSWFOF
TEMEER, BFhAMET 130 ZKE 25 ZAHEX
R VEE, HILRE R RIERENAL. SRAREE .
RATPATU B A, Hitam b 508, REALEM
PR AT R B AR Y R AR ST B AR E A
F % Pitcha Siriyaphan. WeLab 4|44 A Simon Loong %. 3
AR AT x| £ # . Martha Sazon W #., TR KEE AR
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¥ & B4R 4T El1TK Roong Mallikamas 5. &1 £ Mk =
BAX . ATHRE. HNANNHER, BERRLEKR
MR SRASAH. B e ERBEAL, ARLORKINM
FE R, ILBRFHRAFIEK. FEFHA N THE K. o
28 SEC |RIFEAE . hFRTHMNE. FHATY
H RS

On December 17, Money20/20 Asia announced the initial
lineup for the event, which will be held at the Queen Sirikit
National Convention Center in Bangkok, Thailand from April 22
to 24, 2025. The event has more than 130 speakers from more
than 25 countries, and will bring together leading regulators,
fintech executives, banks and industry disruptors in the Asia-
Pacific region to discuss trends and innovations in the financial
industry, focusing on real-world cases and feasible strategies.
Confirmed speakers include Pitcha Siriyaphan, head of Thailand
business at JPMorgan Payments, Simon Loong, founder of
WeLab, and others. Leaders in the payment field, Lucy Liu and
Martha Sazon, will also speak. Top regulators include Roong
Mallikamas, deputy governor of the Bank of Thailand, and others.
Conference topics cover embedded finance, artificial intelligence,
and more. There are four phases planned to explore fintech
innovations in the Asia-Pacific region. The event aims to increase

transparency, ensure public access to financial information, and
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enable investors to make informed decisions. Companies that fail
to comply with directives will be sanctioned. This move
demonstrates the SEC's determination to increase transparency,

safeguard investor interests, and support the capital market.

https://fintechnews.sg/105354/money2020asia/money20-
20-asia-2025-speakers/

(@) Lk&E Malaysia

1 mBEEBAKAF Vija $ELZREEHR LS —

Qi &

Swedish Fintech Vilja to Set Up Another Development

Center in Malaysia

12 A 17 €, m4aMHad Vija s ES XA T
TR THIT L, Bt 2025 F A, XRREY Kek
WS REE — e, RERIATER. WELeFI0R
BT AT, A8 RSk AR 5000 74 E . HE T HTE
Rz ST R 8T BB A A, Vila W RATE
Fredrik Ulvenholm 5 MDEC #NE BEH# & ® % Kamelinder
Singh MM RX. WA Vilja B8 E ¥ & P IR E T EH,
FE AT FRTE A WL E A, F Vilja L0 InsiteMY.
Finology. Neurogine. RC Technology % & 3k 7 T/ & Z 3L &
1Bk 2 UL 72 2 Xy AL
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On December 17, Swedish fintech company Vilja
announced that it will establish a new development center in
Kuala Lumpur, Malaysia, which is expected to be opened in 2025.
This is part of its strategy to expand its global influence, focusing
on promoting digital innovation in areas such as artificial
intelligence and cybersecurity. The company plans to invest
RMS50 million in the first five years. The news was announced
during the Sweden-Malaysia Digital Day in Stockholm. Vilja
CEOQO Fredrik Ulvenholm and MDEC Foreign Direct Investment
Director Kamelinder Singh attended the ceremony. Vilja has
previously decided to set up its ASEAN headquarters in Kuala
Lumpur because of its strong talent resources and advantageous
geographical location. Vilja has also established partnerships with
Malaysian companies such as InsiteMY, Finology, Neurogine,

and RC Technology to consolidate its position in the region.

https://fintechnews.mvy/47348/digital-transformation/vilja-

malaysia/

2. ERAeBmATAFMEREFIHNLREE Yondr
PP F T E R R

IFC and Global Lenders Finance Yondr’s Data Center

Project in Malaysia
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12 Fl 23 B, 2Ik& AL EI TG E T8 KB
. HRBATEAR R ERA®mAT (IFC), 5 KERA
R ATLAG 2 Rk B T A 1] 2 3R ERHE L 32 2 B Yondr Group
AL F B ok 7 T 09 A8 K 23 P ol [l X 4R (A8 9 A7 2% Tk 3
ERRAT. EEFTRATEANZNHIKRF AHT L 98 KRIE
(ZERSE—H, St 725Ky, TIERERM 300 LR X
WITRE) RERF—BEH. WAEALRITRHMEK
AR K. R R EHHE T 02—, D Rz X b
KW HIBELEGER, 2024 25 F, Bifbdm T Yy
A A Yondr W95 k7 P B /E &L 1.5 LETRATZ,
Hef 5000 7 E TS AR AOSEHTE . BT S FKAA
SERFBARCEERN. Wb, BRs4mAE L AERM
% 5 1 ALE LR T R b ] Fh 47 7 3R AR RL BT

On December 23, the International Finance Corporation

N

(IFC), the world's largest development institution focusing on the
private sector in emerging markets and a member of the World
Bank Group, and a consortium of six international financial
institutions pledged to provide more than US$900 million in
financing to Yondr Group, a global data center operator, for its
hyperscale data center park in Malaysia. Six institutions including
DBS Bank and Deutsche Bank have joined forces to provide the
latest round of financing for the 98MW project in Johor Bahru

(the first phase of the park, covering 72.5 acres, will provide
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300MW of critical IT capacity upon completion). This project is
expected to become one of the largest and most technologically
advanced data centers in the Asia-Pacific region to meet the
region's rapidly growing demand for data processing capabilities.
In May 2024, the International Finance Corporation announced a
financing package of up to US$150 million for Yondr's Malaysian
project, of which an initial bridge loan of US$50 million played
a key role in advancing the project and attracting six institutions
to participate in the latest financing. Now, the International
Finance Corporation has pledged to provide a second tranche of
US$100 million in financing and to provide corresponding funds

in coordination with other lenders.

https://www.ifc.org/en/pressroom/2024/ifc-and-global-

lenders-finance-yondr-s-data-center-project-in-malaysia

(£) A& Vietnam

1. RESRERTEEHR LT NERERE

Vietham and Cambodia Launch Cross-Border QR

Payment Linkage

12 A 12 8, #EEZXRAT (SBV) 5 RHEEFKRAT
(NBC) E A B3 58 — 480 T R G pk 0 06, W3 E T
2022 45 B B B F % R ST K. A 1 T I R AR E
B TR T B KR AT, R E K ST U NAPAS fo
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& ACLEDA SRATIEMRETUE R R . A EE
i 3 FAHLRAT R 48 R 2R Ak KHQR 45, S 26 Ui -t
Jil BAKONG Jv Fl 3% # 5 B K VietQR & . Fit# L T2 &%
AR SHESIE AR 2 . WD XA TR, A E iR 5 £ R
Z. YETE B RIS MERIT, FELUTRIPNE ZH]AT.
On December 12, the State Bank of Vietnam (SBV) and the
National Bank of Cambodia (NBC) announced the successful
implementation of a cross-border QR code payment system. The
pilot project was launched in mid-2022 and completed as planned.
The currency is paid at merchants in the other country. Vietnam's
National Payment Center NAPAS and Cambodia's ACLEDA
Bank play a key role in coordinating the project. Vietnamese
tourists can scan the KHQR code of Cambodian companies
through mobile banking applications, and Cambodian tourists can
use the BAKONG application to scan the VietQR code of
Vietnamese merchants. The new payment system can facilitate
cross-border transactions, reduce dependence on foreign
currencies, and enhance tourism and economic ties between the
two countries. The current project involves some Vietnamese

banks, and plans to include more banks in the future.

https://fintechnews.sg/105189/cambodia/vietnam-

cambodia-cross-border-qr/
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2. RELEZNEIALEST?

Is Vietnam Undergoing a Cashless Revolution?

12 Al 3 H, WH#5AE Chiming & 85, M EX
W EIAZT, ZANF T FHAEHED . GRBHHF
HAaH 2024) HAEE T 2100 24 55 HFE, LI 37%
LT FRAT LR R 5%, B T4 & 31%, 8RAT + 18%,
WA 15%, ORFEMASRZEY, I MRS KHE T
5, 2024 MR T AT GTV ¥k 1490 12.%50, [t
18%. hoh, KL AT. BT fah S & B AR A 3 A
R G| 73 A, W E A F AR AR, R REEK,
RETMEMRDAR, RESRHTLLREE, HZM
fRRTT . BEHYESE AR, MEeme st —FEK
10%, i 77.4%, %3 TR &AL, £FF I ik
CUEFELEFEAREZNHE, EHwsHF. Witz
2030 4, HF I HFER. AFREFAEHE AIEE
K.

On December 3, a report by market research company
Chiming showed that Vietnam is moving towards a cashless
economy, driven by innovative financial solutions and public
initiatives. The "Vietnam Consumer Trends 2024" report is based
on a survey of more than 2,100 participants and found that 37%
of respondents used bank applications to purchase, 31% of them

used e-wallets, 18% of bank cards, and only 15% of them in cash,
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highlighting the trend of moving away from cash transactions. ,
also confirmed by other report data, Vietnam’s digital payment
GTV will reach 149 billion US dollars in 2024, a year-on-year
increase of 18%. In addition, financial technology innovations
such as buy now, pay later and digital lending have increased in
usage and appeal. The wealth and investment fields are also
evolving, and the number of related accounts has grown, thanks
to the rise of wealth technology. Vietnam's fintech industry has
developed significantly, with a variety of solutions and different
proportions in each vertical field. Vietnam's financial inclusion
increased by 10% a year to 77.4%, thanks to the government's
strategic initiatives and publicity plans. The draft new regulatory
sandbox decree focuses on three areas and will be implemented
for up to two years. It is expected that by 2030, the scale of digital
payments, digital loans, digital insurance, etc. will increase

significantly.

https://fintechnews.sg/104283/vietnam/cashless-vietnam/

3. Visa f1 FPT § K&1E, By 7 REBNRS AXRA
Visa and FPT Expand Partnership to Modernise

Vietnam’s Govt Services
12 A/ 9 H, FZftE k Visa 5# 7 FPT Corporation &%
WA R(MOU), g fe 3 3t B BRI T F b g Al
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On December 9, payment giant Visa and Vietnam’s FPT
Corporation signed a memorandum of understanding (MOU) to
promote the digital transformation of Vietnamese government
departments. The cooperation focuses on modernizing
government services and improving their accessibility, especially
focusing on small and medium-sized enterprises (SMEs). ).
According to the agreement, the two parties will work together to
strengthen the national procurement electronic market, attract
more small and medium-sized enterprises to participate, and
improve the payment system. In addition, the cooperation will
also explore innovative ways to digitize municipal services,
including expanding financing channels and providing small and
medium-sized enterprises with Business credit cards help them

achieve more effective cash flow management.

https://fintechnews.sg/104886/vietnam/visa-fpt-vietnam-

digital-transformation/
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(7<) 3E#&%X Philippines
1. ERAZERITTEHAE 2025 EHEEITWRIFTHX

FRATHERE
BSP May Grant More Than Four New Digital Bank

Licenses in 2025

12 A 4 B, FEEFRRITE 2025 F 1 AHEE
RBELERE, RIS LHMAERITR] 4 KRFRATH
B, BUATHIEARRRITACHRSGER., BWEEER
6 FZEFRAT, AT TREFFEERTRITE 10 K. &
47K Chuchi Fonacier 5 7 1t i Z 0 & i/ A OE £ 5K Ao
AH T RN, IFTREE. KA R ERERT.
WHNS5 2 X mR)E, BB BCFRAT. R HFAS
BEEE, FETAEE, WERE. NREHEFRY. £
B, RS TEA. R EFEEEILFARZE R &E
MiE, WA —FRNTR FIRFRITEEZENFEZE. EFE
AY KRR FRATIR, B HITERRTE, 2R,

On December 4, the Central Bank of the Philippines may
issue an additional four digital bank licenses beyond the original
plan after the ban on issuing new licenses ends in January 2025,
depending on whether the applicants meet the increased
requirements set by the central bank. There are currently six

digital banks in the Philippines, and this decision may bring the
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number of digital banks in the Philippines to more than 10.
Deputy Governor Chuchi Fonacier said this is possible if the
Monetary Board approves applications with value propositions
and innovative solutions. A guide to the application process will
be released this month. There is strong interest from domestic and
foreign participants, including European digital banks. It
emphasizes that the quality of applicants is paramount, and they
must undergo rigorous review to assess governance, risk
management and other capabilities. If they do not meet the
standards, fewer than four licenses may be granted. After
successful applicants register with the Securities and Exchange
Commission, the license will be completed within one year, and
the new digital bank is expected to operate next year. Although
the goal is to expand the digital banking sector, strict standards

ensure quality and promote financial development.

https://fintechnews.ph/65124/digital-banking-news-

philippines/philippines-digital-bank-licenses/

2. FHERERAT Agila HEHFRHMHEK CBDC NEIA
SRBERATH K
BSP’s Project Agila Explores Wholesale CBDC for 24/7

Interbank Transfers
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12 98, FHEEFRRIT (BSP) HF55 0L R
# (FI) SEAT Agila BUE K H B Agila TUH B X E K,
it K2 RARRAT B 53K, BUEAE T i), &k L.
FIRUKR TR E W #E. HRXHKFE Oracle = F a8k,
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AEITREFEF, W& T . . Tk, ®REHE.
i 2 3 DA KR G A2 M S 2 O T B AR

On December 9, the Bangko Sentral ng Pilipinas (BSP) and
participating financial institutions (FIs) completed the testing
phase of the Agila project. The Agila project is of great
significance and enables interbank fund transfers around the
clock, even during non-business hours, such as at night, weekends,
and holidays. Its transactions rely on Oracle Cloud Infrastructure,
which is secured by open source distributed ledger technology,
and the project is a proof of concept for the BSP wholesale central
bank digital currency (CBDC). The evaluation conducted with
financial institutions covered multiple aspects of testing,
including functionality, performance, security, exploratory, end-
to-end, and programmability.

https://fintechnews.ph/65175/payments/bsp-project-agila/
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3. BSP 3 /& ASTERisC T &, MAinkxtfrAReTH

VASP WM &% 2NE

BSP Expands ASTERisC Platform to Boost

Cybersecurity Oversight for All Banks, VASPs

12 4 10 B, FEEFRRTEMNT KREE TS
ASTERisC*, # 3£ E FT A AT AR UF RS AN
. zFe 2023 £ 1 A%, =X TN &%, ATH
WG %2 B, REMeNITME, TEHHE, B BSP #
AT E AR AT, MG 5 B AR B X W S e BB, AR R
Wiz e RRKRE ML, FEERTREETRIE. HRAK
PAIZEFIFRZEI, AP F A A E BSP Blsh e ft.
WA T i AR FE R DAL 497 Bl 4E F . ASTERisC* F 4 &
T 2025 F£ 1 A 1 B TR B&w I, @
W IR E AR F 5 M 2 2 2 S BN X 32, AB TR
THER E 2 BAIUE W % 22K FAn 58 M.

On December 10, the Central Bank of the Philippines
announced the expansion of the regulatory platform ASTERisC*
to include all banks and virtual asset service providers in the
Philippines. Launched in January 2023, the platform is a cloud-
based system that simplifies cybersecurity supervision, reporting,
and The platform provides real-time data analysis and supervision
capabilities for BSP to respond to cybersecurity threats.

Institutions submit key reports through the platform, and the
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Philippine central bank provides login credentials, coordinates
account creation and conducts training, user manuals and training
materials. Available on the BSP website. Institutions must meet
technical requirements to seamlessly access the platform. The
ASTERisC* user expansion will be available on January 1, 2025
and can be accessed in advance. The platform will benefit
institutions by simplifying reporting processes and strengthening
cybersecurity posture. Help improve the level of cybersecurity

and regulatory efficiency in the Philippine financial sector.

https://fintechnews.ph/65198/security/bsp-expand-asterisc/

4. FREXTARFHATERMEXN RTGS R4

By Y

BSP Strengthens Oversight of RTGS System with New

Penalty Framework

12 A 17 B, FEEFRRATREEZH GO E 621
4%, AR IMELEE (RTGS) LRSS 5 LHH A 5
fodl k. ATREASERETE, @R FEH4t
ER ARG, BRAENLNE” . GAIETEL & HHER,
BT R FH AT AB BRI K, B RKBRATA K
FEAH, wERATHFHZRATERIELTEEL S,
T 75000 FEELER, RFRAT. i RAT A D
s, RATRATAERATS G R EMK. AN LW FER
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BRBESENEN, ZERTPFH ZRATRBERME K
Bl 30000 FEELE, SHFREERm 15 MEERNE
FRBEEAAT R, B RAT e B i 2 LA AT

On December 17, the Bangko Sentral ng Pilipinas (BSP)
imposed new penalties and sanctions on participants in the Peso
Real Time Gross Settlement (RTGS) payment system under
updated Rule 621. Penalties vary depending on the severity of the
violation, including fines, suspension or termination of the use of
the system, with more severe penalties for repeat offenders.
Violations such as poor liquidity management, settlement delays,
and non-compliance with reporting standards are subject to fines,
with fines varying for different types of banks. For example,
universal banks and Islamic banks are subject to a maximum fine
of PHP75,000 for improper liquidity position management,
digital banks and savings banks are subject to relatively lower
fines, and rural banks and non-bank participants are subject to
even lower fines. The rules also cover violations such as delayed
or erroneous reporting, with a maximum fine of PHP30,000 for
failure to submit reports for universal banks and Islamic banks,
and participants are required to explain the violation within 15
calendar days of receiving the notice, otherwise the central bank's

decision will become final and enforceable.

https://fintechnews.ph/65246/payments/rtgs-penalty/
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https://fintechnews.ph/65246/payments/rtgs-penalty/

5. ERERMTAH4NEBK A HEEHRITAR

&

BSP Raises Alarm Over °‘Text Hijacking’ Targeting

Financial Accounts

12 A 18 H, FREFRBITRLBESL, REANEY
“HAE SR — A RERAT N . R AR E R 2 R PR
AA (IMSI) #REFEH#H TAERFIE T, WAGEA
fExtiE, BHRAT. BT RARMETFTERREE T EH
B, HERMA RS S EESE, BRARIKF . IMSI#RE
BSRERESULFINEANTEZEENE, MEREHRET
KAOBHE, i, FEERTEVGHEERTER, T4
BA G, Dt 2ZREF R #BERARIER S,
RAPRERLETFelFEKP, B3 E R RE. AT
IE 5 18 R R AL KA G4 R SRR X, BT AR
KRB, W EEEEHSE, AL R,

On December 18, the Central Bank of the Philippines issued
a warning, reminding the public to be vigilant against the complex
fraud of "SMS hijacking". Scammers use advanced tools such as
International Mobile Subscriber Identity (IMSI) catchers to
intercept mobile phone signals, insert legitimate SMS
conversations, and imitate trusted sources such as banks and e-

money providers to send misleading messages to trick recipients
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into clicking malicious links and endangering financial accounts.
IMSI catchers broadcast strong signals to connect mobile phones
to non-legitimate networks, and then fraudsters can send phishing
messages. In response, the Central Bank of the Philippines
advises consumers to be vigilant and carefully identify SMS
messages, because financial institutions will not ask customers to
click on links to make uninitiated transactions. Users should
access their accounts through official platforms and report any
abnormal activities in a timely manner. The central bank is
working with relevant financial institutions and stakeholders to
respond, and also urges the public to take active measures, such

as not clicking on SMS links, to avoid being deceived.

https://fintechnews.ph/65272/security/bsp-text-hijacking/

6. EREXTHHFERFIARNREE

BSP Encourages Participation in Digital Payment

Pricing Survey

12718 H, FHEF RBATRIRZ & £ FAM(BSI)
HhEefs XA EMIAE” (SPDP), URFAEFHAREE
B E s, T %k 2023 FHERE NS
SPDP, T—#¥F 20254 1 A 1 HF B, #ik 2024 FH
¥, BSIHE 2025 4 5 ARWERER. FEERTAHL
AR, BREE RSN ELRRIEX, EHEH
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FIAERE N T i de RATZ T BB MR 7 AR B
FRABEARERF KA, ETaRsEkEs 2
M. ZitkI 2T 2023 £ 5 AELHN BT XA ENEE, &
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MEAEAE. &, RTEMSSHE, SERBERTX
TENER. AxFN, REAMFERFIUFEIEK.
On December 18, the Central Bank of the Philippines urged
regulated financial institutions (BSIs) to participate in the
"Survey on Digital Payment Pricing" (SPDP) to improve the
transparency and accuracy of pricing of electronic payment
services. The initial SPDP for data collection in 2023 has been
completed. The next round will start on January 1, 2025, covering
data from 2024, and the BSI is required to submit its responses
by the end of May 2025. The Philippine central bank has
simplified the process, revised the questionnaire and launched a
new online submission format. Relevant questions such as total
asset value of non-bank respondents, allocation of overseas
transaction costs, and cost accounting and reporting procedures
have been added to facilitate efficient data collection and analysis.
The plan i1s based on the electronic payment pricing guidelines
launched in May 2023, which emphasizes pricing. It must be
transparent, fair, competitive, rooted in relevant frameworks and

regulations, and cover key aspects. In short, the central bank
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encourages participation in the survey, aiming to ensure that
electronic payment pricing is transparent and competitive, and

promote consumer protection and digital economic growth.

https://fintechnews.ph/65266/digital-payments/bsp-

encourages-participation-in-digital-payment-pricing-survey/

7. FREREFXFREFRMLFHET SEC FAL

Philippines Crypto-Assets Service Providers Set for New

SEC Rule

12 A 23 B, FREILFR G E R 2 KA “SEC fn % ¥ 7~
IR BERALN (CASP AL ) "B FAERKAMRRAR, BEN
ZE S W R R . FEEEASEA DS,
B TR RN LH, ET2RMERTHF &
5.62 10, Y% FRAARGE. W CASP AN & BRIP4
P RGIH L EIrAnE— B, e R AL A
AR K VE B, B RS T RS R AR SEC iE M. IRIF T
I i R, AR R E R R ARERE, AT
RATZ e, RATH TR T XA, LR &
SRILE. EANE LA, ARCHTHEFHRGN. BE
R /N SR Rk, (2RI SEC AGE, BUm Al 42180 K #
2025 45 1 F 18 H B4, SEC Wb Kk I 7 4 5o B £ 5
bR GEHALR S, R PHEOHE e, EATLREK.
PRIEIH % & 5 W 37
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On December 23, the Securities and Exchange Commission
of the Philippines released the draft "SEC Crypto Asset Service
Provider Rules (CASP Rules)" for public feedback, aiming to
build a regulatory framework for the country's crypto asset
market. The Philippines has become a global leader in
cryptocurrency adoption due to its young, tech-savvy population.
Given that there are more than 562 million crypto asset users
worldwide, the need for regulation is becoming increasingly
critical. The proposed CASP rules are designed to protect
investors, promote innovation and be consistent with
international standards. They clearly define crypto assets,
regulate related activities, and require crypto asset service
providers to register with the SEC, obtain licenses and meet strict
standards, such as compliance with relevant laws and minimum
capital requirements. Public offerings are strictly regulated, and
detailed disclosure documents must be submitted before the
offering. It also emphasizes combating financial crime, attaching
importance to cybersecurity, and ensuring compliance through
regular audits. Although the requirements may bring challenges
to small entities, they reflect the SEC's commitment to encourage
stakeholders to provide feedback before January 18, 2025. The

SEC's move reflects its ambition to lead the global crypto
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economy, strive to balance innovation and regulation, support

industry growth, and protect consumer and market fairness.

https://fintechnews.ph/65301/crypto/philippines-crypto-

assets-service-providers-set-for-new-sec-rule/

(&) exHrE Pakistan

1. BRERHEEFRFZRSAMTREATHITR, HE

2| 2026 FRFHFH=ZLBERE

SECP Unveils Strategic Action Plan to Boost Islamic

Finance by 2026

12128, BEFEIEFRSZE 2 (SECP) T
2024-2026 FREATEITR], & AEMED HERE N ERTE
I T F =48 & K. 2R 5 F EA 54 K A 1EH
B, fFEER 26 FIEEE 2028 £ 1 A 1 HEBUHA
REER, BEEEKmE, LIMEL. REFE. ik
AER TSR, R FH = amyg. %~ m
FRATEBIRY K. Zit L SECP mEZ A2 H 2, M
RAHEZHMREATL TR, &5 FART a8 BoEl
B, RS R M Aol Kb, Bl A FHREIR. B
J&, SECP Wi i iF 40 3% 5K BE, 1 By th S 2 R ALAG R
SECP E W # 7 = & & R0y AGE, AFTA BAME
MRAFHZeBeRA I HFZHER .
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On December 12, the Securities and Exchange Commission
of Pakistan (SECP) approved a strategic action plan for 2024-
2026 to promote Islamic finance in the non-bank financial sector
under its supervision. The plan was developed in collaboration
with key stakeholders and is in line with the requirement of the
26th Constitutional Amendment to abolish interest by January 1,
2028. It focuses on four key areas: accelerating growth, achieving
standardization, improving quality, and strengthening the legal
framework to promote the expansion of Islamic financial
institutions, assets, and non-bank financial sectors. The plan was
developed by the SECP Supreme Committee, which includes
representatives from multiple institutions and industry experts,
and also consulted with capital market infrastructure institutions
to ensure practicality and relevance and create a supportive
regulatory environment. After launch, SECP will launch a
detailed conversion strategy to assist traditional financial
institutions in the transition. SECP reaffirms its commitment to
promoting the development of Islamic finance, which marks an
important step for Pakistan to become a global leader in Islamic

finance.

https://fintechnews.pk/secp-unveils-strategic-action-plan-

to-boost-islamic-finance-by-2026-fintech-news-pakistan/
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2. MEBEABERMERY K HRIERS, UHEEF

N AE G

Alibaba.com Launches Trade Assurance Service in

Pakistan to Boost SME Confidence

fTEEEEAARS SN B2B TR AT S, EEE
S R RIERS, BRI LEER . ZHEE
G LRFHRFAATHY 2025 AR EE B EAEMEN 2
Wi EE AT, WAHE, FTEEEEEAIRCRAT LI KA
DR, BATW AR TR 2024 435 179 AAL%
o, 2024 -2028 FEGFEKEN 2.81%. MEEEHH
Z AL R A& B2B R & % Pk, 5% K eR TR
FEXXFIR, AREZ2EFEWARE, RAXFKE B
HHNEET. AT EH IR ETRE. BRELR
Zh £, RIEF A Mma R, FFwFEil. FE
E B4 B A7 2 SRR AT b B A 4 1 R R RS, 3R
B mmA R HEE. RAFERIKKEA. B2KT
500 Za /KL, REZRILA, MEEEES TH
By B A A R R KR ), R 2 KT g R

Alibaba, the world's leading B2B e-commerce platform, has
launched a trade assurance service in Pakistan to help SMEs trade
with confidence. The news was announced at the Alibaba
Pakistan Supplier Export Summit 2025 held in Sialkot. During

the summit, Alibaba highlighted the growth opportunities and
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emerging trends in the global apparel industry, which is expected
to reach $1.79 trillion by 2024, with a compound annual growth
rate of 2.81% from 2024 to 2028. Alibaba's "Trade Assurance"
service addresses common challenges in B2B trade, provides
payment protection by escrow funds until the buyer confirms
receipt, ensures secure and transparent transactions, and promotes
trust between buyers and Pakistani suppliers. Suppliers can use
this to increase buyer trust, enhance online transaction history,
improve platform rankings and visibility, and open up new
business opportunities. Alibaba has launched customized services
in response to Pakistan's position in the global apparel industry to
increase product visibility, streamline operations, and facilitate
connections with global buyers. The summit attracted more than
500 SME representatives, providing valuable insights, and
Alibaba is committed to helping Pakistani companies realize their

growth potential and improve their position in the global market.

https://fintechnews.pk/alibaba-com-launches-trade-
assurance-service-in-pakistan-to-boost-sme-confidence-fintech-

news-pakistan/

3. BENEXTHNBITRENRDFEEER

SBP Introduces Revised Regulatory Framework for

Exchange Companies
39
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On December 28, the State Bank of Pakistan launched the

|-

X

4%@

revised and merged Regulatory Framework for Exchange
Companies (RFEC). The framework will take effect on January
1, 2025, and exchange companies must adjust their internal
policies and other aspects to fully comply by June 30, 2025. It
integrates and updates existing regulatory directives, covering
corporate governance structure, strengthening internal control

and IT systems, and supervision and enforcement systems.
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Reporting requirements are integrated to simplify the compliance
process, and according to the authorization agreement under the
Foreign Exchange Management Act, the SBP reserves the right to
reject applications and explain the reasons. The minimum paid-in
capital 1s stipulated to be PKR 1 billion, and companies with
insufficient funds must meet the requirements in stages, and 15%
of the paid-in capital must be deposited with the SBP as a
regulatory reserve. Companies must ensure operational efficiency,
accurate financial reporting and compliance with regulations, and
must also comply with anti-money laundering regulations.
Voluntary cessation of operations can apply for revocation of
authorization, and the SBP can take measures according to
procedures. RFEC integrates regulatory guidance, simplifies
procedures and provides clear information, reflecting SBP's
efforts to improve transparency, promote financial stability and
effective supervision, and also demonstrates its commitment to
strengthening the financial ecosystem. Meanwhile, the SBP
approved one-year extension for cash dollar imports by exchange

companies.

https://fintechnews.pk/sbp-introduces-revised-regulatory-

framework-for-exchange-companies-fintech-news-pakistan/

(/) ##i Laos
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AH e A S e TR ES.

No Fintech regulatory updates in Laos in December.

(/L) %4 Myanmar
RAY T o w A B E FORER .

No Fintech regulatory updates in Myanmar in December.

(+) E8HF Mexico

1. BFEARITH®E 2025 FE)ZRA Dimo XY

Banxico Pushes for Broader Adoption of Dimo

Payments in 2025

12 A 30 B, EHARITEA 2025 FhriE %A Dimo
BUet T T & U S LB FH. Dimo ZEHRATERA
A ST LB ARG, H P R s 5 4 5
RE AT, EANARMAR ZEI, §EMF&TH.
BRI EA 1200 AiEMk 0 20 2 X455, BF
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B FAAR, HARNFE 2oy i@ TR A
Banxico XA f B & #E X EKSE EX R RNRATEN
3] Dimo. ¥ 'FH &%, Dimo F % H #Fse RN AT
ANSEIRPEER, DL TE 5 A 4 A B Bl T ST E T A
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On December 30, the Bank of Mexico announced that it
would accelerate the adoption of the Dimo instant payment
platform in 2025 to continue to promote financial digitalization.
Dimo i1s a payment system developed by the central bank in
cooperation with private financial institutions. Users can send and
receive money using the recipient's phone number. It is designed
for person-to-person transactions, which is different from other
platforms. Currently, there are 12 million registered accounts and
more than 20 financial institutions involved. Moreno, director of
the payment and market infrastructure system of the Central Bank
of Mexico, said that the initial stage has achieved a critical scale
and now it is necessary to lay the foundation for broader
communication work. Banxico plans to promote Dimo using its
own communication resources and institutions such as banks
participating in the ecosystem. Moreno emphasized that the main
goal of Dimo is to solve the challenges of person-to-person
transfers, use phone numbers as the basis for transactions, and

make electronic payments more convenient and user-friendly.

https://mexicobusiness.news/finance/news/banxico-pushes-

broader-adoption-dimo-payments-2025?tag=fintech

(+—) JRBHE Nigeria
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1. BEHAE: MFRZEXRENEATHEZERTIAN

FTHEME R

SEC Introduces New Registration Requirement for

Capital Market Operators

12 A28, BERTEERRZZER S (SEC) EAH
AWz Eaw (CMO) ZHEMHT E K. B 2025 4, CMO
S IR R R R 7 R ERAE”. F ¥ E REMI & Y9
RER-GEFEE, BRTeAER. A CMO N &
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SEANES. BEATERX G L EF -2
Eé,%ﬁﬁﬁﬁﬁﬁﬁﬁéﬁoﬁ%ﬁ%Ai%%,ﬁé
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5 SEC BAF—3%. HANKI SEC BHEHFEAXAT
TESZRNE I, AR BUAT b BK 5 2347
— B, REFRMAEM. SEC FIE CMO K #ES, #EZE
BT, 4T KA R TR

On December 2, the Securities and Exchange Commission
(SEC) of Nigeria announced new requirements for renewal of
registration of capital market operators (CMOs). From 2025,
CMO renewal applications will need to submit an "Annual
Receipt of Trading Groups". The statement was signed by REMI

Director General Hafsat El-Rufai, emphasizing the consequences
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of non-compliance. All CMOs should complete the renewal
process by January 31, 2025, otherwise they will face penalties
and bans from participating in capital market activities. The
Chairman of the Association of Securities and Exchange
Institutions of Nigeria praised the directive, calling it a move to
enhance market integrity. Market analysts believe that the move
is aimed at promoting accountability, with receipts as evidence of
affiliation and compliance with standards; increasing
transparency, joining trade groups to ensure best practices; and
supporting investor protection, which is consistent with the SEC's
goals. The new rules reflect the SEC's efforts to cultivate a strong
and transparent capital market ecosystem, and analysts believe
that it will encourage industry groups to align with global
standards and play a positive role. The SEC urges CMOs to
comply in a timely manner to avoid operational disruptions and

contribute to stable market growth.

https://regtechafrica.com/nigeria-sec-introduces-new-

registration-requirement-for-capital-market-operators/

2. REHAT: EFRFHERHEFERIELBAT
L%

Nigeria: SEC Reassures Investors on Fintech Regulation
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RNESERFEE, AR EERFUEZER. Z2NRF
B[RS

On December 2, the Securities and Exchange Commission
(SEC) of Nigeria reiterated its commitment to protecting
investors amid the growing popularity of fintech. At the Financial
Journalists Capacity Building Conference in Abuja, the SEC
Director stressed the determination to implement regulation, curb
fund mismanagement, ensure that operators comply with capital
market rules, support an innovative regulatory environment to
promote economic transformation, and that fintech operators
must comply with standards. Despite the challenges, the
Commission remains committed to protecting investors. The rise

of digital platforms is reshaping the Nigerian investment
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landscape. The SEC is optimistic about the future of the capital
market. It continues to improve its regulatory framework, work
with the Toronto Center to strengthen risk-based regulatory
systems, enhance regulatory capabilities, and ensure a sound
framework. As fintech reshapes the financial landscape, the SEC
is committed to balancing innovation and investor protection,
creating a transparent and secure investment ecosystem for
stakeholders through enhanced regulation, technology integration,

and international cooperation.

https://regtechafrica.com/nigeria-sec-reassures-investors-

on-fintech-regulation/

3. REAT: RATHMAFH MW, REEWEHFRHA

AP g

Nigeria: CBN Launches Revamped Website to Enhance

Transparency and User Experience

12 A 2 B, BEATFRRATIE X4 H2H R0 W
o, WS TE R B A A AR K i A AR U [P M7 T3 bR
O REALREL EFEE M EFAHHERANEZE,
T Microsoft. NET Core 8 By Web API 42 { X #F, An
PRSI IR, BT AR IR T. Plsh i 3%t
o AR R KR SR BUR, B R AL, Bk
Mgk, EFEE-FEIINE ZAK, RBRATZ AR
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On December 2, the Central Bank of Nigeria officially
launched its newly redesigned website, marking a new step in
improving transparency and accessibility for stakeholders. Acting
Director of Corporate Communications Sidi Ali announced the
launch of the new website, which is powered by a modern Web
API based on Microsoft. NET Core 8, which speeds up navigation
and simplifies operations, providing a seamless browsing
experience. Designed in-house, the website uses a sleek front-end
and powerful back-end technology, optimized for mobile devices
to ensure responsive functionality. The wupdated platform
introduces a wider range of content, reflecting the diverse
responsibilities of the Central Bank and facilitating public access
to information. Governor Olayemi Cardoso announced the
website revamp plan at the Nigeria Economic Summit in October,
emphasizing the importance of transparency and accountability

in building trust. The new website provides a better user
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experience, more resource access and enhanced operational
navigation tools, reflecting the bank's commitment to openness.
It is an initiative to bring the Central Bank closer to the people
and is in line with the strategy of using technology to improve
transparency and strengthen trust. It is expected to set a new
standard for digital participation in the Nigerian financial

ecosystem.

https://regtechafrica.com/nigeria-cbn-launches-revamped-

website-to-enhance-transparency-and-user-experience/

4. RHEFTE: NAICOM EHZH THATUE A

Nigeria: NAICOM Reaffirms Commitment to

Enforcing Regulatory Standards

12 A 248, EETNMEERKRE &8E HEFREAT
PR ek i 2 L 2 R S 2 £, NAICOM W R & 5t
Olusegun Omosehin & 74 £k f& [0 AT b 38 <F Y & 47 VB B ACHE
# Julius Odidi # £ k&% £ §#E#. NAICOM &4 T
ATR#AFBHE . [ FR A2 R N BOR, Bl ib i A A 4
MAFEBREEN, UWERGEFEAE, #H1TLEE. 2024
FEHEEET, RRLYERGFREERLE. ARERER
Fermm. GAEMAH KRR MRS k., EHEIEREZ Wk
. NAICOM —H¥ ¥ Kema 2k, BB AR
FE, TEmME. FEEREE. T 75E R IR
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On December 24, at the Insurance Advisory Committee
Media Retreat held at the College of Insurance and Financial
Management, Asise, Ogun State, NAICOM’s Commissioner for
Insurance, Olusegun Omosehin, reiterated his commitment to
ensuring compliance of the insurance industry with regulatory
standards, represented by Dr. Julius Odidi in a keynote address.
NAICOM is committed to implementing policies that promote
transparency, accountability and solvency, and is determined to
achieve 100% compliance by all stakeholders to improve the ease
of doing business and drive the development of the industry.
Under its supervision, the insurance industry has achieved
achievements such as improved regulatory framework, increased
public insurance awareness, and strengthened partnerships with
stakeholders, but it also faces many challenges. NAICOM has
been working hard to expand financial inclusion, improve
efficiency, reduce turnaround time, increase market penetration
and provide innovative services through technology-driven
solutions. In the future, NAICOM will continue to emphasize
strengthening regulatory compliance and technology-driven
innovation to strengthen the Nigerian insurance industry and

enhance its contribution to the national economy.
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https://regtechafrica.com/nigeria-naicom-reaffirms-

commitment-to-enforcing-regulatory-standards/

5. REAE: EFXHZERXIWT 2025 £ &8

MW E

Nigeria: SEC to Unveil Fintech Guidelines in 2025

12 A 258, iExX%H%Z R4 (SEC) EA471HRIFE 2025
FMAREFNTE2EAETLINEEEE . SEC FK
Emomotimi Agama 1& - 7 [ #i 57 7 B o 5% 98 B A TR #1240
HERESWE, FHASEHITEATFREIE. AT
BZE RN EEN T, BEmeBd LRy
HERTEM O EEERE L RSB LICAMAT L. HF
SEC & ink X i W& B fo M EH T, H—T @A T L
FrEELET, EFEGHE, 2R AREE RANZE
T 3% B WA 0 45 3 0 06 4 A 4RI SEC B & SUHFME IR MY K
. Agama 18 & B H AR KESB L AR, BAAGE A
ANERME, EREEMEaREEln Lea S, ki
A . SEC X EFRMA B AR BE . AR THELE,
FEHEEAGE WERIEE -, AL T AT,

On December 25, the Securities and Exchange Commission
(SEC) announced plans to introduce comprehensive regulation
for Nigeria's fintech industry by 2025. In a statement in Abuja, Dr.

Emomotimi Agama, the SEC's director general, stressed his
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commitment to promoting transparency and integrity in the sector
and working to create a level playing field for participants. He
said he wanted to position the country as a leader in fintech
regulation, with the goal of standing out in the global fintech
sector by implementing a strong and forward-looking regulatory
framework. The SEC will accelerate the pace of regulatory
updates and announcements next year, and a new law for the
fintech industry has been passed and is awaiting presidential
assent, which contains the necessary provisions for effective
regulation and clear guidance for operators, reflecting the SEC's
commitment to creating a supportive environment. Agama
pointed out that fintech represents the future of the financial
industry. Although he acknowledged that regulation has technical
complexities, he emphasized that registration is the cornerstone
of effective supervision and is a dynamic process, and challenges
can be solved. These positive measures by the SEC are intended
to enhance confidence, ensure sustainable development, and
reiterate the need to balance innovation and regulatory safeguards

to set a benchmark for regulatory excellence.

https://regtechafrica.com/nigeria-sec-to-unveil-fintech-

guidelines-in-2025-agama/
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6. BHME: SEC N TEIALBAR LT HEN
FAuAT
Nigeria: SEC Commits to Transparency and Fairness in

Fintech Regulation
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On December 25, the Securities and Exchange Commission
(SEC) once again demonstrated its determination to ensure

transparent and complete regulation of the country's fintech
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industry. In a meeting with applicants for the Regulatory
Incubation and Accelerated Regulatory Incubation Programs, the
SEC Director highlighted the Commission's efforts to create a fair
and inclusive regulatory environment, stressed the importance of
providing a level playing field for all applicants in the fintech
ecosystem, and acknowledged the urgent need and anxiety of
stakeholders for effective regulation. He pointed out that
registration is the cornerstone of regulation, which requires not
only on-the-job training, but also continuous monitoring,
education and supervision. Its technical complexity reflects the
determination to maintain high regulatory standards. He also
emphasized that the opinions of stakeholders should be taken into
account when formulating fintech regulations, and the rules will
be amended accordingly to improve the regulatory framework.
The SEC has expanded its regulatory scope in response to the
changes in the fintech landscape. He elaborated on the goal of
making Nigeria a leader in fintech regulation and explained the
rationale of a prudent approach in response to concerns about the
speed of the regulatory process. Looking ahead, he revealed plans
to accelerate regulatory actions next year, mentioning that the
new fintech law to be approved by the President will provide a
legal framework for the management of the industry, and stated

that each application will be strictly reviewed in accordance with
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international best practices and national interests, aiming to create
a friendly regulatory environment, protect the interests of all

parties, and promote sustainable growth.

https://regtechafrica.com/nigeria-sec-commits-to-

transparency-and-fairness-in-fintech-regulation/
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Nigeria: SEC Requires Public Companies to Publish

Financial Statements Online
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On December 25, the Nigerian Securities and Exchange
Commission (SEC) issued a directive requiring all listed
companies in the country to publish financial statements on their
official websites starting from January 2025. This move is
intended to improve transparency, facilitate the public's smooth
access to key financial information, and help investors make
rational decisions. In a circular issued on Thursday, the SEC
emphasized the importance of timely disclosure and compliance
with regulatory standards, pointing out that the current practice of
submitting periodic returns to the SEC and relevant stock
exchanges without simultaneously publishing them online
violates Articles 39 and 41 of its regulations. At the same time,
the SEC also pointed out that readily available financial
information is crucial to promoting shareholder participation and
enhancing investor confidence in the Nigerian capital market. To
ensure the effective implementation of the directive, the
Commission warned that companies that fail to comply with the
directive will face corresponding sanctions. Overall, this move
once again demonstrates the SEC's determination to improve
transparency, protect the rights of investors, and thus help the

Nigerian capital market become more robust and reliable.

https://regtechafrica.com/nigeria-sec-requires-public-

companies-to-publish-financial-statements-online/
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(+=) 3¥=EZREL Tanzania
KA LA EE T EN.

No Fintech regulatory updates in Tanzania in December.

(+=) HRE Kenya
KN T AR e T ER.

No Fintech regulatory updates in Kenya in December.
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—. EHI447 Case Study: Bolttech Group
(—) 28] # 5L Company Overview

BoltTech T 2020 #7237 Ao F A3 ), AR H4A
BAHEEMRNILR, FAREERENRR LT LR, 20 FH
DL ST RATUE . BUR TR P F R £ S R G4 .
HEPNE 8 KWL oy R 2 8 DR [F 40 o bk %6 1R
K% F o1, A2 75 P /REERRRS. HIAED
WZEHLT WA HEERE, FEy KON LHE &
B, HHER AKNE ) BHERRS. L8], Bolttech Group B 7
WRMBgEIE 35 NI RS, B A 2 IR R G
b g CEL ] R AR B Ak 22—

BoltTech was officially launched in Singapore in 2020 with
a proven track record of technological innovation and deep
insurance expertise. The company's mission is to build a world-
leading, technology-enabled protection and insurance ecosystem.
Its team works with hundreds of top insurance companies and
business partners across a variety of sectors to serve millions of
customers around the world. With the help of distribution partners
across many verticals, the team continues to expand the
company's reach and serve a large customer base. Currently,
Bolttech Group operates in more than 35 markets across four
continents, making it one of the most internationally scalable

companies in the global insurance technology field.
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NIAAZE P, EeEmEREEGERY, #AHKIFES
WK R A S AR R REFNL. ZARAETET 6 L4
EERGAE . SHEGEKREFRAE P, A% — API #
HARBRE,H MY R —RRS. AT RS T
& EW 220 2R, D T AmRN . BIRE S HHE
B, LG50 ey A0 R A T b 5
B ENRR S SRk RS, mEERERRHEE, ®Hi
HAFEIREBRE PIRS. R, FEEMREARE TR £
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e AN @ a7 Ll 2 B A B R B
%, Dl R AR L 4% K. FREHL 2327 1 F1 8, Bolttech
ER AT LG MRIEETE, RtSREAE, FEEF Lot
REFRR.

Bolttech is committed to building the world's leading
technology-enabled  protection and embedded insurance
ecosystem. Its technology-driven platform enables both new and
experienced practitioners to get tailored and affordable insurance
products, embedded directly into existing customers, provide the
right protection at the right time, drive growth and stay ahead in

the evolving insurance ecosystem. The company's cloud-based
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platform seamlessly connects insurers, distribution partners and
end customers, providing omnichannel insurance distribution and
world-class services through a single API. With more than 220
microservices on a scalable and modular platform, enterprises can
increase revenue, reduce complexity and manage product
selection to launch new business models with unparalleled speed
and flexibility. Accelerate cross-channel insurance sales, optimize
conversion rates and enhance customer experience by embedding
insurance products and protection services. At the same time,
manage the entire insurance and protection plan lifecycle to
provide industry-leading customer experience that fits the brand.
The Bolttech team combines its deep technology and insurance
expertise to create customized innovative solutions to meet
different business needs. With its global reach and scale, Bolttech
is helping the industry close the protection gap, promote financial
inclusion and facilitate customers to get insurance in real time .
(=)5% A% Introduction of the Executive Team

1.Rob Schimek: Bolttech Group & & #4TE

Rob Schimek: CEO of Bolttech Group

Rob 4% bolttech HIA, i T3R5, 4880 L
RREEN2#HATHE . Rob ERRATLHFHA KL 35 41
FHERFRS R L%, CHET FWD SR EEALAHFEER Y
FizEE, DY HE AIG 23k LR 4 &858 F

60



TE. EITEZR, Rob RET H@EH FBE, =& S —
o R AR E PR A SR, Bl an gk A = TR AR AR

AR B OK D hL AR

Rob leads the bolttech team and is responsible for global
business, overseeing the company's development and partnership
opportunities. Rob has more than 35 years of international
leadership experience in the insurance industry, having served as
Managing Director and Group COO of FWD Group and
President and CEO of AIG Global Commercial Insurance.
Outside of work, Rob is keen to go to the gym or participate in
some of the world's most challenging endurance competitions,
such as the [ronman World Championships and the Antarctic Ice
Marathon.

2.Romaney O’Malley: Bolttech Group YEMWHE

Romaney O’Malley: CFO, Bolttech Group

Romaney 3% bolttech By 43817, I ELEZHATZE
R, AR ERMEE, WIEdEs o s 05 &R
CHTHAE KRR, FitSEENERHAEREALSH
7. Romaney ZERBAT VAT 20 FHAFEKE K
W %48, T, Ww¥ A& AIG. Liberty. SwissRe DA% GE
Insurance {4 FIR 4. ¥ Romaney FTEITX| T —KiKAT
B Iom, #h= & HAT P INED LR A e,
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Romaney leads bolttech's Finance department and is a
member of the Executive Committee. As Group CFO, she plays
a key role in driving the company's financial strategy and
management, while participating in strategic planning and
execution across the group. Romaney has over 20 years of
leadership and senior finance experience in the insurance industry.
Previously, she held leadership positions at AIG, Liberty, Swiss
Re and GE Insurance. When Romaney is not planning her next
travel adventure, she enjoys being outdoors and practicing yoga .

3.David Lynch: Bolttech Group ¥ & &K E

David Lynch: CTO, Bolttech Group

David # 5740 % bolttech & A HAM X F 5. Eih=
Bl R e A ETRITUKE RRITXH R AR L K
ARATHERERE. BEPRLEI €, FHLRAH
R EBBAPATLR RN RTHE. BT EETAHEHAM
ﬁz%,EMdﬁﬁﬁiX\ﬂ%ﬁi%\ﬂ%é%ﬁ%ﬁ
A AR AW, R B AR T By 4k gk
%55%%%%ﬁﬁw%FLﬁﬁA%%\Eﬁi&%ﬁ%
KRR RIRFAMZME G HRENZFHTE .

David is responsible for leading all technology-related
matters at bolttech. Prior to this, he served as the Chief
Information Officer, Head of Customer Experience and

Innovation at Standard Chartered Bank and DBS Bank, two well-
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known global large banks, and i1s also a pioneer in the
development of the financial technology industry in Greater
China. In addition to focusing on innovation and technology,
David also has a great passion for minimalism, sustainable
development, renewable energy, etc. He is also keen on helping
start-ups grow and loves to participate in various sports. FI,
basketball, swimming, cycling, running and Australian football
are all his daily sports.

(=) Z&m#2 Development History

18036 B & i 3 X 48

Founding Vision and Market Discovery

Bolttech Group £ 2020 kL, HAE|HBE=74TE —
MERGEN . BARGHREFREESRG. QBAE
B VRGREATLAERRE . B P Rl 57 | g, &
PR BRI IR, MATE B AR A 5 AR
HEERE. MELWRIORS, FH ARG 546 1F
kAR E £ E. Bolttech 7 % B ARG R A A E
Al 38 24T b B BT b g A AR T KR

Bolttech Group was founded in 2020 with the vision of
creating a world-leading, technology-driven protection and
insurance ecosystem. The founders saw the shortcomings of the
traditional insurance industry in terms of efficiency, customer

experience and innovation, and hoped to change this situation
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through the power of technology. Their goal is to provide
consumers with more convenient and personalized insurance
services while creating more value for insurance companies and
distribution partners. Bolttech is determined to become a leader
in the field of insurance technology and promote the digital
transformation and innovative development of the industry.

ik SLATH, Bolttech HIFARN#F T W7, K IAtE ARG
HERARL TRBME T RE, REEH, RPMET. HEH
AT ORI o o AR AT U A TR M, BRZ AP AL By 48 7 Ao
FRF5. dhoh, PRI ] A o458 S 1R DA 2 J8] By A 38 Fo i 1F 4
TR, FHERTGRNEEE. Hih, Bolttech W E 4]
— M RFUARETRR L FE, BEREERZTSH5H, &
P15 B oy 1o 7 A A0 b G5 Y R AL

In the early days of its establishment, the Bolttech team
conducted in-depth market research and found that the traditional
insurance sales model was too dependent on offline channels,
with cumbersome processes and low efficiency. Consumers had
difficulty understanding and choosing insurance products, and
lacked personalized recommendations and services. In addition,
there were problems with communication and collaboration
between insurance companies and distribution partners, resulting
in slow market response. To this end, Bolttech decided to build a

digital insurance product trading platform to connect all
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participants to achieve efficient information flow and rapid
business processing.

2P BT R ITHY K

Platform Upgrade and Market Expansion

AT AR PARIEFRE % 4, Bolttech FELx-F 5
HATH R, BEEATE, AIGINT REE . ATE#
foX sk R BN, DR B NI B EF . SRR
P N A, RO R g ke W . F B
Bolttech &AWy Pt 1 & By FU Tl R i Fo 3y B A Bk, {2 3 A
MvE. B, Glan, AN T Hhm i, 7R P
W b A i Ao ) SR AR 75 . Bb4h, Bolttech XAnig ¥ 5% =
HRGREEE S, AHFR;EZEERS, wREY
., BAREE.

In order to continuously improve user experience and
competitiveness, Bolttech continues to upgrade the platform. In
terms of technology, they have introduced advanced technologies
such as big data analysis, artificial intelligence and blockchain to
improve the accuracy of risk assessment, optimize the pricing and
recommendation of insurance products, and enhance the security
and transparency of transactions. At the same time, Bolttech has
also continuously improved the interface design and functional
modules of the platform to make it more concise and easy to use.

For example, they have launched a mobile application to facilitate
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users to query and purchase insurance products anytime and
anywhere. In addition, Bolttech has also strengthened
cooperation with third-party service providers to provide users
with more value-added services, such as health management,

emergency rescue, etc.

& 7 & By i e & A0k 4B bRiE & &, Bolttech JF i
PRAERETY. A8 RET N EFE LS, EELH
By 7 i A b BB IR, R AR (R T W7t H. BEJE . Bolttech
ZE b, BN fedr i S Ky 5K, B & W oA 35 ML E
T . 2023 45, Bolttech & 20 W4T o6 #y th N X PR3P 4 1 B
Digital Care, ¥ K7 HEAHKNRFKFARAL2HKT WA &
kR AR E AR, HNTWE. mE M. M5 AR
EHT.

With the continuous improvement of the platform and the
rapid development of the business, Bolttech began to actively
expand the market. They first started their business in Asia and
quickly won market share with their innovative products and
high-quality services. Subsequently, Bolttech gradually expanded
to North America, Europe and Africa , covering more than 35
markets in four continents . In 2023, Bolttech successfully
acquired Digital Care, a leading embedded protection provider,

expanding its global influence, product supply and operation
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scale in the field of embedded protection, and entering new
markets such as Poland, Croatia, Lithuania and South Africa.

AT — A BRI B X % F &, Bolttech LA
W ERRRAT. ARBRES O R, ZHT RS
I ERR A4, HEFE 58RI AR, Bolttech B
S PA M 220 TR, iRt RBRGH o R —
Ui B AR 55

By building a cross-regional insurance product trading
platform, Bolttech digitally connects insurance companies,
distributors and customers to achieve efficient trading and
distribution of insurance products. With the development of the
platform and technology, Bolttech has more than 220
microservices, providing omni-channel insurance distribution
and world-class services.

R ARREE

Development Achievements and Future Prospects

2023 4, Bolttech DA 105 {2 A B 1 #y 4 M 4 (BN 2642023
P23 A S, #4 705 4. HRE], Bolttech HYPR[E
R T & BEERMEELE 500 XL, § 230 2K
RIEFEME T 700 Mo EKEEE, A2RBE T E
FRERS. A, EIORAFEE, Bolttech k1T T £ I
% | 7 Bloomberg Businessweek 2024. CB Insights Insurtech
2023. Al Fintech 100 2023. Insurance Asia News Awards 2023
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In 2023, Bolttech was selected into the "2023 Hurun Global
Unicorn List" with a corporate valuation of RMB 10.5 billion,
ranking 705th. At present, Bolttech's insurance product trading
platform quotes premiums of US$50 billion per year, and
cooperates with more than 230 insurance providers and 700
distribution partners to serve millions of customers around the
world. In addition, in terms of technological innovation, Bolttech
has won a number of patents and awards such as Bloomberg
Businessweek 2024, CB Insights Insurtech 2023, Al Fintech 100
2023, and Insurance Asia News Awards 2023, and is recognized
by the industry as an innovator in the field of insurance
technology. In addition, Bolttech has also made positive
contributions to social responsibility, such as launching
environmentally friendly insurance products and supporting
public welfare.

2024 4 12 I, Bolttech 3L 7 2IRKEHE R 2, KR
BHEAFEHOATLAM. TXFHE 85 REH ], il
A ox e s R R fn i g R AL, By 1 El A Ik T A A
Fi 5 % J&. &K%k, Bolttech # 4% £ B 77 T RN A H, Wit
T e REFEMR PR, A FEEEZLANMEL. EH
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In December 2024, Bolttech established a global advisory
committee, whose members include industry leaders, experts and
scholars in various fields and its own strategic consultants. They
will provide strategic consulting and market insights to the
company and help the company's layout and development in the
global market. In the future, Bolttech will continue to be
committed to technological innovation and continuously improve
the service quality and user experience of the platform. The
company will launch more personalized and customized
insurance products to meet the needs of different customer groups.
At the same time, it will further expand its global business layout
and deeply explore the potential of emerging markets. Bolttech
will also strengthen cooperation with other industries and explore
the integrated development of insurance and technology, finance,
health and other fields. In addition, Bolttech will also actively pay

attention to changes in industry policies and regulations to ensure
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the compliance and sustainable development of the company's
business. Bolttech is expected to continue to maintain a rapid
development trend in the future and make greater contributions to
the innovation and development of the insurance industry.
(W) & F A W Financing and Mergers and

Acquisitions

2021 4, Bolttech 5Tk A %@ %, W E & 1.8 L% T,
Jo RBIHEIE 247 LK TT, FREFAAEHAL. 2023 F
5 A, Bolttech 52 i 1.96 /2% TTHy B @ 3T, (L] 16 10
%70, M Tokio Marine 4f#%, MetLife Next Gen Ventures.
Khazanah Nasional ZF ik %; 9 A, ¥k1% Leapfrog 5000 7 % i,
%Y, B B+ R A kb, HIRAR T D FHRAT 5000 7 X T
By R fo 45 CFF. 2024 4F, Bolttech 58 AT 1 {LE TG
C #@ %, W =% UFJ &m: & HHE T Dragon Fund fo4 @t
W H R A Liquidity Group 3t 414, R E & %K & H
5 Baillie Gifford F & A & [&F = AXHE T Lion River 45 ,
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In 2021, Bolttech completed its Series A financing, initially
raising $180 million, and later increased its total financing
amount to $247 million, achieving unicorn status. In May 2023,
Bolttech completed its Series B financing of $196 million, with a
valuation of $1.6 billion, led by Tokio Marine, followed by

MetLife Next Gen Ventures, Khazanah Nasional, etc.; in

70



September, received $50 million investment from Leapfrog, i.e.
B++ round of financing; in addition, it also received $50 million
in venture debt financing from HSBC In 2024, Bolttech
completed a C round of financing of more than US$100 million,
led by Dragon Fund under Mitsubishi UFJ Financial Group and
Liquidity Group, a fintech direct lending institution, with
participation from British investment management company
Baillie Gifford and Lion River, the private equity arm of Generali
Insurance. , valuation increased to US$2.1 billion.

shgh, 2021 45 7 Fl, Bolttech Wt i i 7 B2 1 g £R o B
# B2B2C ¥ & i- surance, ¥l 54 BRI BOMNTL7. 2022 F
10 A, Bolttech YX W #7 fudf # Ava Insurance Brokers f7 Ava
Insurance Agency LA X EU B B Axle Asia Z 3 XA, 7 Kl 4
WRE . Bk, 2023 45 10 F , Bolttech U5 ¥ 3% 2 89 Digital Care,
PNWE, RBHMTE. THEFAEEFH TS,

In addition, in July 2021, Bolttech acquired Zurich's
insurance technology B2B2C platform i-surance to expand its
business into the European market. In October 2022, Bolttech
acquired Singapore's Ava Insurance Brokers and Ava Insurance
Agency and a majority stake in Indonesia's Axle Asia to expand
its business. Subsequently, in October 2023, Bolttech acquired
Poland's Digital Care to enter new markets such as Poland,

Croatia, Lithuania and South Africa.
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% 1 Bolttech B % &5

H # RR | REFRE | BENE FERHH
2021.07.01 | A 7 1.8 1% 75 | Activant Capital 47 #%
Alma Mundi Ventures,
6720 7 %
2021.12.06 A 3 BRYV Capital
i
Management, EDBI 47 %
2022.10.07 B 1 - Tokio Marine 4% %
1.96 12.%
2023.05.17 B 3 Tokio Marine 4% %
v
5000 7 % | LeapFrog Investments 47
2023.09.21 B 1
T G54
=4 5000 % % | HSBC Bank Singapore
2024.11.20 1
Fi e TG Sk
2024.12.19 C 2 - Dragon Fund 47 3%
Table 1 Bolttech's financing situation
Number of
Date Round Financing scale | Major Investors
investors
Activant Capital
2021.07.01 A 7 $180 million
led the investment
Alma Mundi
2021.12.06 A 3 $67.2 million
Ventures, BRV
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Capital
Management,
EDBI led the

round

Tokio Marine led
2022.10.07 B 1 -
the investment

Tokio Marine led
2023.05.17 B 3 $196 million
the investment

LeapFrog
2023.09.21 B 1 $50 million Investments led

the round

HSBC Bank
Bond
2024.11.20 1 $50 million Singapore led the
financing
round

Dragon Fund led
2024.12.19 C 2 -
the investment

(&) 47X %A & Industry Ecology
LARSLXR S, EREHE

Baoke has Diversified Enterprise Types, with Both

Cooperation and Competition
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Fofk b A B A HT ) B2B2C RME T F. 54,
Singapore Life < DL 4 55 otk [ B, 3 4 3 o 77 XA
ErReft—27%F%8. ERRAofEE ™ &; Agiliux Cloud
Insurance JU| % & T 4 PR [ F /- ALAG 20 22 2 (R EEALAL Fn 4l
THREZRHHMF. BREHESHEREME R, FHA
PRl 8 o BRI B gt A T £, W By e (11 ik AL
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In Singapore's insurance technology sector, the types of
companies are becoming increasingly diverse. For example,
Bolttech, an international insurance technology company, is
committed to building a world-leading insurance ecosystem that
connects insurance companies, distributors and customers;
Covergo, the world's leading code-free insurance platform,
provides a full range of services for health, life and property
insurance, and helps insurance companies with their digital

transformation with its more than 500 insurance APIs; Igloo, a
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full-stack insurance technology startup, focuses on using big data,
real-time risk assessment and end-to-end automated claims
management to create innovative B2B2C insurance solutions for
platform partners and insurance companies. In addition, digital-
first insurance companies such as Singapore Life provide
customers with a range of life insurance, critical illness insurance
and savings products in an innovative way; Agiliux Cloud
Insurance focuses on providing customized software for
insurance intermediaries such as brokers, agencies and banks. By
improving their distribution efficiency and customer experience,
while providing solutions for insurance companies and
reinsurance companies, they help them stay competitive in a
rapidly changing market.

H A FARIE N F 5 R RS A A 5 2 J8 4 4R
FEREFSEHRNXR. —FH, FEEHERRAFARE
(RIORHE A B AR R4 AoRl 37 8 47, B A, At
B X WRBHE, FERREFNLFEX, RIAZER
RARNFARS. Glm, & RREAE T UUE By R0 A sk
BIRBE AR, EAGEM T BE P FR, PR
e . FE, ARFRRFSERTHFE, RER
FosH & RSBy R, AP RBEEEFENERR. 5 — T H,
PR I P 078 /2 B By Y AR A% SE PR F o B ok AR K B T
Pokk. wATRH R EOR, I E AR F R A
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LG RIEAE R R SR AR Y T . F RN E
56 AW BT An iRk, DASE W 7 B9 R A A B P R K
Traditional insurance companies in Singapore and insurance
technology startups have always maintained a competitive and
cooperative relationship. On the one hand, many traditional
insurance companies recognize the technological advantages and
innovation capabilities of insurance technology companies and
actively cooperate with them. By integrating the advantages of
both parties, they jointly explore new business models, improve
operational efficiency and innovate services. For example,
traditional insurance companies can use the big data analysis
capabilities of insurance technology companies to understand
customer needs more accurately and develop personalized
insurance products. At the same time, they can use the digital
platforms of insurance technology companies to improve the
efficiency of insurance sales and services and provide customers
with a more convenient experience. On the other hand, the rise of
insurance technology startups has challenged the business model
of traditional insurance companies. They wuse advanced

technology to launch more competitive insurance products and
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services, prompting traditional insurance companies to accelerate
the pace of digital transformation. For example, some insurance
technology startups have launched car insurance that calculates
premiums based on personal driving behavior, and insurance
services that achieve full-process digitalization through digital
platforms, which have challenged the traditional business model
of traditional insurance companies. Traditional insurance
companies must continue to innovate and improve to adapt to
market changes and customer needs.

QDEANAAESFEN BREEES RE

the Technology Application Ecosystem is Enriched and

Government Supervision is Gradually Improved

HAFARERBATL RS ESFE L4, N7k
MR EFRBETRANZ . EATERUIATH, ARS D
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The technology application ecosystem of Singapore's
insurance technology industry is rich and diverse, providing a
strong impetus for the development of the industry. In terms of
artificial intelligence technology, many companies provide
support to insurance companies. Prudential's global artificial
intelligence laboratory launched in Singapore focuses on
developing Al solutions that can provide consumers with high-
quality medical insurance and efficient financial services.
Through big data analysis and machine learning algorithms,
artificial intelligence can make a more accurate assessment of
customers' risks and provide customers with personalized
imnsurance advice. At the same time, in terms of customer service,
artificial intelligence customer service can quickly respond to
customer inquiries and complaints, and improve customer
satisfaction. In terms of operational efficiency, artificial
intelligence can automate a large number of insurance business
processes, such as claims review, policy management, etc., to
reduce operating costs.

X He b BOR TR AT A 0y B b ok i) 2. £ TR
Ak BOR L 6y 8] O R AT b 09 B A e . BRI AR 1k A
SRB T AT R, KR £ o, A SR V] a8 o
WA, FR T RRAEN T2 MmE A, EEBREY,
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The application of blockchain technology in the insurance
industry is becoming more and more widespread. Companies
focusing on the application of blockchain technology have
provided solutions for data storage and claim process
optimization in the insurance industry. The decentralized, tamper-
proof and traceable characteristics of blockchain ensure the
security and transparency of insurance data. In the claim process,
blockchain technology can achieve rapid claim review and
payment, reduce claim disputes and improve claim efficiency.

ZHERF AR B ARG T BRNE N EE
it . RIS o DA H 2 5P & P An g
BEHOHLEZG, B IT jAR. FBE, =itHNEA
PEFORE MY R A, BAPR T PRI 5 0y 3 S fu AR R

Cloud computing services provide insurance technology
companies with powerful computing power and data storage
support. Insurance technology companies can use cloud
computing platforms to quickly deploy and expand their business
systems and reduce IT costs. At the same time, the high
availability and elastic expansion capabilities of cloud computing

ensure the continuity and stability of insurance business.

79



F o BT ARG A SRS R E. EHRES
WA, RIE CRIEEY ALIE A w g, A
AT E TR . BERY G RABCR £, (M ASIERF
EY Bkl EBERPEHRREeEB. RitkE K
Rt WM A 2 HEEN AL AT . 285 L FEN
W B R A M FRAFAE L R R R T G, b, &
TABBEEE D&, AU TE TG, BB
A XFARAT R R R . BURFEIE M A TE T/ AE
A, fEWRE TR H 7 WA L.

The Singapore government has gradually improved its

-

supervision of insurance technology companies. In terms of
licenses and business permits, the Insurance Act regulates
companies' application for licenses and conducts special approval
for innovative businesses. In terms of data protection and privacy
policy, the Personal Data Protection Act requires companies to
appoint data protection officers and take security measures. There
are multiple laws regulating anti-money laundering and anti-
terrorist financing supervision to regulate corporate behavior.
Financial advisory and investment advice supervision requires
companies to obtain relevant licenses and ensure that investment
advice is reasonable. In addition, a fintech regulatory sandbox is
set up to evaluate and supervise innovative projects, which not

only encourages innovation but also ensures the stable and
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healthy development of the industry. The government has also
introduced an artificial intelligence evaluation framework, etc., to
stay ahead in regulatory tool innovation.

3. TR, AEREEK

Market Demand Increases and Scale Grows Rapidly
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As consumers' demand for convenient and personalized
services increases and companies attach importance to risk
management and efficiency improvement, the demand for
Singapore's insurance technology market continues to grow.
Individual consumers expect to compare and purchase insurance
products more quickly and conveniently through insurance
technology platforms . They are no longer satisfied with

traditional insurance purchase methods and expect to receive

81



personalized insurance advice and claims services. Insurance
technology companies can use big data analysis and artificial
intelligence technology to understand customer needs and risk
conditions and provide customers with tailored insurance
products and services. At the corporate level, corporate customers
hope to use insurance technology to achieve more efficient risk
management and reduce corporate operational risks. Through
insurance technology platforms, companies can monitor risk
conditions in real time and take timely measures to prevent risks.
#& Mordor Intelligence 34, 2024 437 3 7% [ B
WA AR A 1.4207 1% 70, | 2029 4F Fitk 3|
22508 L% 0, 2024 - 2029 FMEAER KRN 9.64%.
X — PRI K AT A T H R e SUR B BT
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& LR R K. REEHESERANLSRERTNL,
According to a report by Mordor Intelligence, the size of
Singapore's insurance technology market is expected to be
US$142.07 million in 2024 and US$225.08 million in 2029, with
a compound annual growth rate 0f 9.64% from 2024 to 2029. This

rapid growth trend is due to the increase in market demand,
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continuous technological innovation and active investment.
Insurance technology companies continue to launch innovative
services and products, further enhancing their market
competitiveness. For example, car insurance that calculates
premiums based on personal driving behavior meets consumers'
demand for personalized services. Through digital platforms, the
entire process from insurance product purchase, policy
management to claims settlement is digitized to improve
customer experience.

BT, i Rera g giE, dYASFE.
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Overall, Singapore's insurance technology is developing
rapidly, with a rich business ecosystem, widespread technology
applications, sound government supervision, and broad market
prospects, and it occupies an important position in the global

insurance technology field.
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