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Financial exclusion is a threat to achieving sustainable work and economic health in 

ASEAN

Sources: World Bank (2022), Principal (2022)
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Focusing on the unbanked rural population yields the greatest impact to financial 

inclusion
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ASEAN’s steadfast prioritisation in financial inclusion at both regional and national 

levels pose opportunities in serving the unbanked rural population

ASEAN Profile Problem Summary Solution Implementation Conclusion
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Despite the encouraging progress made in digitalisation, problems concerning last-mile 

delivery of financial services persist for rural dwellers

Rural Households with Internet Access 2017-2021Correlation between Financial Inclusion Score and 

Digitalisation Integration Index in 2021
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Problem 1: Poor financial literacy

Rural Population which Saved vs Did Not Save Money in 2021

12

ASEAN Profile Problem Summary Solution Implementation Conclusion

Rural Population vs Financial Literacy Score

~55.9% of rural population did not save money
ASEAN economies have high rural population and low 

financial literacy score

Note: Singapore is excluded from ASEAN Economy due to its absence of a rural population.

Sources: World Bank (2014), S&P FinLit Survey (2015), IMF (2021) Sources: World Bank (2021)



Problem 2: Financial vulnerability

3
topmost worrying financial issues are paying for medical costs, 

retirement costs and monthly expenses or bills
~80%

of rural population in Malaysia, Laos and Indonesia find 

coming up with emergency fund difficult or impossible

Rural Population Ability to Produce Emergency Fund in 

30 Days in 2021
Rural Population Primary Financial Worries in 2021
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No Data

Sources: World Bank (2021) Sources: World Bank (2021)



Rural dwellers significantly prefer loans from family or friends

over financial institutions

Problem 3: High credit informality

Rural Population Credit Source in 2021 Vietnam Rural Population Usage of Credit 2014-2016
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topmost credit usages are for agriculture, assets and living 

expenses

Borrowed from a formal financial institution

Borrowed from a formal financial institution or 

using a mobile money account

Borrowed from family or friends

Sources: World Bank (2021) Sources: Truong, Le and Phan (2020)
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Financial Exclusion

Personalised
Credit

Optimised
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Smart

Budgeting

The

Financial Advisor
for all.



is in line with the hierarchy of financial needs

ASEAN Profile Problem Summary Solution Implementation Conclusion
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Sources: Maslow (1943), Neufeld (2020)
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3-step account initialisation to kickstart your journey

Personal
Financial
Modeling

Open
Banking

Rural
Develop-
ment

26



ASEAN Profile Problem Summary Solution Implementation Conclusion

Building financial competency via Participatory Rural Appraisal (PRA)

Sources: Chambers (1994), Koralagama, Wijeratne and Silva (2017)
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To-do
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Sources: Chambers (1994), Koralagama, Wijeratne and Silva (2017)
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Solution 2: Optimised Savings
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Solution 3: Personalised Loans

Loan Repayment Manager

AI Refinancing
Easy Apply(Loans)
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10-year implementation timeline 2024 - 2033

32

Market research and R&D

Market research and R&D

Banks, NBFIs, SAP and Telcos

Insurance & Takaful providers

Investment banks

Kickstart operations in OJK and BNM regulatory sandbox

Outreach and engagement strategies execution

Insurance and Investment 
Services Integration

Phase 2 Penetration in 
PHL

Strategic Local and 

International Partnerships

Phase 1 Penetration in 

MYS and IDN

Launch micro-insurance services

Insurance & Takaful providers

Kickstart operations in BSP 
regulatory sandbox
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Stakeholder ecosystem
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A bridge between rural communities and financial services
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KPIs to achieve by 2033

Note: * refer to Appendix 2b; ** refer to Appendix 4; OJK, BNM and BSP refer to the Central Banks of Indonesia, Malaysia and Philippines respectively

Feasible Scalable Sustainable Impactful

100%
requirements for OJK, BNM 

and BSP’s Regulatory 

Sandbox met

3
ASEAN member states 

rural penetration

income through local and 

international partnerships 

generated

*$502 mil **~ 12 mil

unbanked rural dwellers 

empowered

35

Phase 1 Phase 2

10 years

Rural-focused strategies

outreach engagement+

NGOs PRA

Banks

NBFIs

Insurance 
& Takaful 
Providers

Investment 
Banks

Investment 
Platform Fee

5
revenue streams

+

breakeven in

7 years
Cash Flow & Basic Needs

Financial Safety

Accumulate Wealth

Hierarchy of Financial 
Needs
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Alignment with SDG 8, AEC and ASCC Blueprint 2025

MoneyMentor

Smart Budgeting

Key
Strategy Personalised LoansOptimised Savings

Key
Problems

Poor financial literacy Financial vulnerability High credit informality

Key
Impact
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B.2. Equitable Access for All

D.5. Enhanced and Optimised Financing Systems and 
other Social Safety Nets in Times of Crises by making 
Resources more Available, Accessible, Affordable and 
Sustainable

A.4. Financial Integration, Financial Inclusion, and 
Financial Stability

D.1. Strengthening the Role of Micro, Small, and 
Medium Enterprises

D.4. Narrowing the Development Gap 

Universal access to banking, 

insurance and financial services

Promote policies to support job 

creation and growing enterprises

Rural MSMEs 

financing gap 

addressed by 2033

Unbanked 

rural population 

empowered by 2033

24%

Note: * refer to Appendix 3, ** refer Appendix 11

$751
mil

**

*



Thank you!



Appendix 1: MoneyMentor’s target age group of 20-59 are productive working-age 

population and have low barrier towards becoming fintech literate

Sources: ASEAN Key Figures (2020) 

20-59 is an effective working-age population

Sources: BCG(2023) 

18-30 is the most fintech literate segment



Appendix 2a: MoneyMentor revenue, costs and expenses 10-year projection

Breakeven

($, in mil)



Appendix 2b: MoneyMentor revenue, costs and expenses 10-year projection

(in mil) 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Revenues

Partner Commissions (Banks) $ 80 $ 110 $ 120 $ 200 $ 200 $ 220 $ 250 $ 400 $ 410 $ 410 

Partner Commissions (NBFIs) $ 50 $ 50 $ 50 $ 80 $ 90 $ 100 $ 120 $ 250 $ 250 $ 250 
Partner Commissions (Insurance & Takaful 
Providers) $ - $ - $ - $ - $ - $ - $ - $ 100 $ 100 $ 100 

Partner Commissions (Investment Banks) $ - $ - $ - $ - $ - $ - $ - $ 100 $ 100 $ 100 

User Investment Platform Fee $ - $ - $ - $ - $ - $ - $ - $ 80 $ 90 $ 100 

Total revenues $ 130 $ 160 $ 170 $ 280 $ 290 $ 320 $ 370 $ 930 $ 950 $ 960 

Cost of revenues

API Integration (SAP) $ 80 $ 12 $ 12 $ 12 $ 12 $ 12 $ 12 $ 15 $ 15 $ 15 

AI Infrastructure Costs (SAP) $ 100 $ 12 $ 12 $ 12 $ 12 $ 12 $ 12 $ 118 $ 18 $ 18 

Cybersecurity Expenses $ 60 $ 61 $ 62 $ 63 $ 64 $ 65 $ 66 $ 100 $ 100 $ 100 

Server Maintenance $ 80 $ 82 $ 84 $ 86 $ 88 $ 90 $ 92 $ 100 $ 120 $ 150 

Total cost of revenues $ 320 $ 167 $ 170 $ 173 $ 176 $ 179 $ 182 $ 333 $ 253 $ 283 

Gross profit $ (190) $ (7) $ - $ 107 $ 114 $ 141 $ 188 $ 597 $ 697 $ 677 

Operating expenses

Research & Development $ 80 $ 80 $ 80 $ 80 $ 82 $ 82 $ 82 $ 100 $ 100 $ 100 

Marketing and Promotion $ 30 $ 32 $ 34 $ 36 $ 38 $ 40 $ 42 $ 58 $ 58 $ 58 

Employee Salaries $ 10 $ 20 $ 22 $ 24 $ 26 $ 28 $ 40 $ 120 $ 120 $ 120 

Total operating expenses $ 120 $ 132 $ 136 $ 140 $ 146 $ 150 $ 164 $ 278 $ 278 $ 278 

Income (loss) from operations $ (310) $ (139) $ (136) $ (33) $ (32) $ (9) $ 24 $ 319 $ 419 $ 399 

Total income by 2033 $ 502 
Note: Benchmarked against RinggitPlus from Malaysia and Finku from Indonesia.



Appendix 3: MoneyMentor market share within ASEAN Rural FinTech market

FinTech Market Size 2022 (in bil) 2030 (in bil) 2033 (in bil) CAGR

Global FinTech 220.00 851.00 1413.33 18.42%

ASEAN FinTech 4.30 16.63 27.62 18.42%

Rural ASEAN FinTech 0.62 2.38 3.96-

Money Mentor (revenue) 0.96

Money Mentor Market Share by 2033 24.26%

ASEAN FinTech / Global FinTech 1.95%

ASEAN Rural / ASEAN Total 14.33%

AMS (excld. Singapore and 
Brunei)

Indonesia Cambodia Lao PDR Myanmar Malaysia Philippines Thailand Vietnam
ASEAN Avrg. (ie. 
ASEAN Rural / 
ASEAN Total)

% GDP Contribution from 
Agriculture, Livestock & 
Fishery

12.40% 21.87% 16.07% 23.52% 9.59% 10.07% 8.53% 12.56% 14.33%

Sources: IndustryArc (2023), The Straits Times (2023)

Sources: Statista (2021)



Appendix 4: MoneyMentor total users converted from unbanked to banked

MoneyMentor (in mil)

Total population in Indonesia 135.900714

Malaysia 16.407343

Philippines 56.062865

Total 208.370922

Unbanked rural population in ID, MY, PH 48.11175266

MoneyMentor Market Size 24.26%

MoneyMentor Total Users 11.67

ASEAN Overall (in mil, in 2021)

Note: No data for other AMS except KHM, IDS, LAO, MYS

Total population in KHM, IDS, LAO, 
MYS

164.367496

Unbanked rural population in Cambodia 4.543580516

Indonesia 31.34332527

Lao PDR 1.625547423

Malaysia 0.4391392539

Total 37.95159247

% Unbanked Rural Population in ASEAN 23.09%

Sources: World Bank (2021)



Now

Customer

Bank A

Bank B

Bank C

Future

Customer

Bank A

Bank B

Bank C

Banks own the customer relationships because their apps and 

branches are the only ways to access their services.

Banks open access to their core banking business through 3rd party 

channels via APIs enabling much greater transparency and letting 

nonbanks complete

Open 

banking

Sources: McKinsey & Company (2021)

Appendix 5: Open banking provides flexibility to customers and creates a more complex 

competitive environment



Appendix 6: Open banking framework and FinTech innovation in MY and ID 

Regulatory initiatives

Financial Technology Enabler Group (FTEG) - formulating regulatory 

policies for the adoption of new financial technologies

Fintech Regulatory Sandbox framework - allow the testing of applicable 

technology, including Open Banking

Market initiatives

CIMB launched its fintech incubation programme - targeting 

and mentoring startups for their API platforms

Standard Chartered launched a global developer sandbox with 

limited API capabilities

Maybank launched a developer portal equipped with 20 APIs, 

enabling 85 differing operations. 

Hong Leong Bank ran a “LaunchPad” contest to develop 

innovations and launched 5 successful applications.

Publicly Available APIs
Citi

Standard Charted

Maybank

OCBC Bank

DBS

Product Leveraging APIs CIMB Bank Hong Leong Bank

2018

2017

2017

2015

Regulatory initiatives

Indonesia Payment Gateway System - Bank Indonesia support on 

Open Banking implementation through Open API standardization

Financial Sector Master Plan - OJK will support innovation and digital 

financial transformation, including Open Banking

Market initiatives

BCA, BRI, BNI, Mandiri, Permata, CIMB Niaga, Bukopin, BTN, 

BTPN, and Panin Bank have started to give open access to their 

API for fintech companies

Banks have collaborated with fintech through hackathons and 

accelerator programs from BCA, Sembrani Wira Program from 

BRI, and BnV Labs from Bukopin

Brick focus on financial data APIs for data verifications and account 

aggregations
2019

2015

Midtrans, Xendit, Brankas enable the Open Banking — payment 

gateway system to be adopted by merchants that use their 

services.

Sources: FintechNews (2018), FintechNews (2021)



Country Entities Framework

Malaysia Central Bank of Malaysia
Regulatory Sandbox provides a regulatory environment that is conducive for the deployment 

of financial technology and facilitate overall innovation in the Malaysian financial sector.

Singapore
The Singapore Financial 

Data Exchange

The Singapore Financial Data Exchange is a government entity, showing the extent of state 

assistance, in terms of financial inclusion of every commoner and coming up with data-

sharing portals to boost the open banking sector. The data here is also gathered from 

sources such as property rental records and mobile phone bills.

Indonesia

Indonesia’s Financial 

Services Authority (OJK)

Indonesia’s Financial Services Authority is currently developing regulations for the fintech 

sector. It has also launched its “Integrated Payment Systems Blueprint 2025.”

The Bank of Indonesia (BI)
BI has also released a mechanism comprising data, security protocols, and governance 

standards to build up an effective data-sharing framework.

Philippines 
The Philippines Central 

Bank

The Philippines Central Bank has also approved the roadmap for an Open Finance Network 

to promote financial inclusion for its domestic population. The customers will also have 

uniform access to all their data, with enhanced data protection levels against a potential 

breach.

Appendix 7: Open banking framework and FinTech innovation across AMS

Sources: GBO Correspondent (2022) 



Appendix 8a: MoneyMentor competitive landscape

Comparison as a service poses low barrier to entry in Indonesia

Sources: Fintech News Indonesia (2020)



Appendix 8b: MoneyMentor competitive landscape

AI/Data as a service poses low barrier to entry in Malaysia

Sources: Fintech News Malaysia (2022) 



Appendix 9: Participatory Rural Appraisal (PRA) success case studies

Two case studies from Kenya and India demonstrate PRA's effectiveness as a valuable approach in rural development and 
community-based research.



Appendix 11: MoneyMentor Rural MSME financing gap addressed by 2023  

MSME Finance gap 2017 2020 2033 CAGR

Indonesia 165,852,545,872

Malaysia 21,454,214,934 19,033,524,000 11,329,594,612 -3.91%

Philippines 221,793,419,218

Total 409,100,180,024 216,038,629,681

ASEAN Rural / ASEAN Total 14.33%

MSME Finance gap Rural 30,958,335,633.22

MoneyMentor Market Share 24.26%

7,510,492,225

MoneyMentor Personalised 

Loans Users 10%

MoneyMentor Rural MSME 

Financing gap addressed 751,049,222

Sources: Security Commissions (2020), World Bank (2017)  
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