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Chairman’s message

Year of expansion
OMFIF in 2018 expanded its geographical reach, product range and spread
of co-operation partners. And we deepened interlinkages among services
in different parts of the world. From our London base, we built up further
operations in Singapore and Asia as well as in the US, with the appointment of
US Treasury veteran Mark Sobel as US chairman. Issues such as sustainable
economics, ‘real economy’ assets, fintech, digital currencies and ‘greening’
the financial system have graduated into core fields, illustrated by 12 bespoke
reports with outside partners, now accounting for around 20% of OMFIF
turnover. The OMFIF Foundation had an effective first full year.
The annual Global Public Investor publication, on the asset management of
central banks, sovereign funds and public pension funds, appeared in a fifth
edition. In 2019, the report is launched In Singapore. We delivered, again for
the fifth time, the annual review of women’s positions in central banking – the
now-extended Gender Balance Index, launched at Australia House in London.
In 2019 we present it at the Swiss embassy in London and at the International
Monetary Fund-World Bank spring meetings in Washington. We organised the
eighth annual Economists Meeting in Frankfurt, held the 100th OMFIF City
Lecture in London and moved towards the 100th edition of The Bulletin, in
January 2019.
Populist parties and governments have kept OMFIF busy. So have the US-China
trade dispute, the rise of the renminbi, President Donald Trump’s unilateralism,
the UK’s European Union departure, and the Federal Reserve’s tightening. We
are linked with 164 central banks, 91 sovereign funds and 495 public pension
funds. Central banks, at the core of OMFIF, have become more visible and more
vulnerable. In our 10th year, we will extend the journey. None of this would be
possible without our staff and non-executives (pictured opposite), to whom we
record a debt of gratitude.

David Marsh
Chairman
OMFIF
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2018 in numbers

Extended international reach
April 2018
Vol.9 Ed.4

 Andrew Adonis on stopping
Brexit
 Liam Fox on UK’s new trade
opportunities

 In Conversation with
William Coen
 Clara Chan on infrastructure
investment

 Elliot Hentov on Italy’s postelection economic outlook
 Ikuko Fueda-Samikawa on Bank
of Japan independence risks

Adventures in

Brexitland
UK’s search for way out
of European maze

58
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Meetings
in the UK

74%
Increase in US web traffic

7

Meetings
in the US

EMEA

Americas
18% of global readership
Formal meetings in five countries
US Chairman appointed

78
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City visits
to Brazil,
Argentina
and Uruguay

Podcasts
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58% of global readership
Formal meetings in five
countries
Visits to a further seven
economies

114
12

Meetings
in Europe

Formal seminars,
workshops, briefings
and other meetings

161%
Increase in web traffic from China

Asia Pacific
24% of global readership
Formal meetings in eight countries
Visits to a further four economies

35
2

Meetings
in Asia

Meetings
in Africa

12

Economic research reports
covering issues relevant to public
and private practicioners
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2018 Bulletin highlights

Monthly
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Focus on Green Finance

Call to action on sustainability
Through meetings and analysis, OMFIF is paying increasing heed
to promoting environmental, social and governance principles
Sustainable investment is becoming an important
topic for the OMFIF network, highlighted in our regular
interactions. This reflects the rising level of these types
of investments by pension funds and sovereign funds.
Responding to this demand in 2018 we issued for the first
time a special report in Global Public Investor focusing on
the roles of central banks and other GPIs as supervisors,
regulators and investors in the ‘sustainable’ area.

publications reflected this focus with an ESG-themed
Bulletin published in June, and commentaries throughout
the year.
To reinforce these issues, in July we hosted a seminar
in Singapore together with the Bank for International
Settlements and Amundi on how official institutions can
help combat climate change. This was the second such
annual gathering with the BIS − following the inaugural
meeting with the Deutsche Bundesbank in Frankfurt in
July 2017. Speakers included BIS Deputy General Manager
Luiz Awazu Pereira da Silva and Monetary Authority of
Singapore Deputy Managing Director Jacqueline Loh.

We included a focus area in our joint report with BNY
Mellon ‘Global Public Investors and the Real Assets
Market’ covering investments in sustainable infrastructure
and real estate. We plan to expand this partnership
further with an ESG-focused report in 2019. Our regular

We were invited by the United Nations Conference on
Trade and Development to assemble an expert panel on
the role of central banks in greening the financial system.
This was part of the UN World Investment Forum in
Geneva in October. Frank Elderson, chair of the Network of
Central Banks and Supervisors for Greening the Financial
System, took part in the panel, alongside representatives
from the Banco de España, Banco de México and Amundi.

June 2018
Vol.9 Ed.6

 Jean Boissinot on green ﬁnance
 Maria Tapia on Latin American infrastructure
 In conversation with Hani Kablawi

 Pēteris Zilgalvis on EU blockchain initiatives
 Vicky Pryce on Brexit uncertainty
 Suzanne Bishopric on women’s pensions

esg

We ran an ESG-themed podcast series throughout
2018 with speakers from the private sector and official
institutions.

‘There is no planet B’

Book 1.indb 1

01/06/2018 10:37

omfif.org

Special report

Sustainable investment

Luiz Awazu Pereira da Silva,
BIS, July, Singapore

Unctad Investment Forum, October, Geneva
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Focus on Fintech

Flourishing crypto-coverage
OMFIF collaborates with many central banks on advancing
the evolution of the digital economy
and Commonwealth Office joined us for roundtables
on fintech towards the end of the year. Jon Nicolaisen,
deputy governor of Norges Bank, spoke in November on
distributed ledger technology and the implications for
financial stability.

The digital economy is now a core part of our programme.
Last year witnessed meetings with senior speakers on
digital currencies and fintech, and two major research
reports. In February, Cecilia Skingsley, deputy governor
of Sveriges Riksbank joined us for discussion on
central bank-issued digital currencies, attended by
21 representatives from the private and public sector,
including the People’s Bank of China, Bank of Japan, Bank
of England and Reserve Bank of Australia.

We partnered with three private sector firms to produce
meetings on central bank digital currencies, technology
and global cryptocurrencies.
Two of these meetings were to launch major research
reports. ‘Central Bank Digital Currencies’, in partnership
with IBM, explored the purpose of wholesale CBDCs as
well as the motivations for central banks to adopt them.
OMFIF worked with 20 central banks globally on this
research, launched at the October IMF-World Bank Bali
meetings. ‘Global crypto-asset regulatory landscape’, in
partnership with London & Oxford Group and launched
in November, provided insights into prospects for
institutional investment in crypto-assets and explored
differences among regulatory jurisdictions.

In March, OMFIF joined forces with the Czech
National Bank to organise a joint-seminar on private
cryptocurrencies, central bank digital currencies and
distributed ledger technology in Prague. This was
attended by the BIS, Deutsche Bundesbank, Bank of Japan
and Bank of England, among other central banks.
Yves Mersch delivered a seminal City Lecture on digital
currencies, held in partnership with the London School
of Economics, the first on this subject by an ECB board
member. This was our 100th City Lecture with around 100
participants – a fitting milestone, as Mersch delivered the
first City Lecture in October 2010.

OMFIF recorded a podcast series focusing on fintech with
a range of speakers from the regulatory, policy-making
and private investment sectors, which will be continued
throughout 2019.

Martin Moloney, special adviser on regulatory policy of the
Central Bank of Ireland, and Mark Field of the UK Foreign

Central bank
digital currencies
A collaboration between OMFIF
and IBM Blockchain World Wire

Cecilia Skingsley, Sveriges Riksbank,
February, London

Yves Mersch, European Central Bank,
February, London
ibm cover alternatives.indd 1

11

21/09/2018 17:49

Membership & Commercial Partnerships

Innovation boosts global activity
New clients and support from existing members for
flagship OMFIF programmes point to a strong 2019
and emerging market financial market development. Our
partnerships in Africa have been an important milestone in
expanding activities on the continent. OMFIF is seeking to
extend the methodology of financial market integration and
development to other areas of emerging markets activity,
including Latin America and central and eastern Europe.

The 13 new members joining OMFIF in 2018, including
central banks, development institutions and major
universal banks, reflect OMFIF’s diverse global nature.
The expanded commercial partnerships team sought to
deepen the linkages between OMFIF and the public and
private sectors, allowing us to expand our meetings and
research offerings.

As part of a strategy to enhance our US footprint, we are
building up US-only membership − the same pattern that
we followed in Asia.

The relationship management team broadened its
activities with existing members. From a traditional
model focused on participation in meetings and analysis,
new diversified activities ranged from personalised
workshops to special white papers, podcasts, marketing
and sponsorship opportunities, and a new internship
programme with central banks.

OMFIF gains traction from a diverse membership base
comprising both public and private sector institutions,
including central banks, sovereign funds and public
pension funds as well as banks, asset managers and
professional services firms. Public sector institutions
in 2018 remained stable at around 40% of OMFIF
membership.

We developed further key partnerships, including in
fields such as central bank digital currencies, fintech

Podcasts available for download
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The split
between
public and
private sector
members
remains 40/60

State Street Global Advisors seminar, April, London

National Bank of Romania symposium, May, Bucharest

Barings Smart Cities, October, Singapore

Central bank digital currencies roundtable, February, London
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Asia

Asia success
2018 marked the second – and busiest – full year of operations for OMFIF
Asia, as part of a multiyear programme spearheaded by our Singapore office
We enhanced OMFIF’s regional profile and continued to
build a strong reciprocal network of partners, spanning
joint meetings in eight countries and working visits to
a further four in the region. For the fourth year running,
we jointly held meetings with the Asean+3 Finance
Ministers and Central Bank Governors meetings, this
time in Singapore. Other partners included: the Singapore
Exchange and Institute of Banking & Finance; the
CIMB Asean Research Institute; the South East Asian
Central Banks Research and Training Centre; the Asian
Development Bank, as part of its annual meetings official

programme; the International Economics and Finance
Institute; China’s finance ministry; and the International
Institute of Green Finance at the Central University of
Finance and Economics.
On the occasion of its 75th anniversary, the Bank of
Thailand co-hosted in Bangkok our fifth Main Meeting
in Asia. Speakers included nine governors and former
governors of leading central banks from eight countries,
sharing experiences on the impact on central banks of
financial, structural and technological changes in the
world economy.
The 2018 annual meetings of the IMF and World Bank
Group took place in Bali, with 3,500 delegates from
189 member countries and 5,000 further participants.
OMFIF organised a full schedule of bilateral meetings,
in addition to three well-attended gatherings with
partners Barings, Absa and IBM. Sibos 2018, an annual
gathering of financial service providers dealing with digital
transformation, took place in Sydney with more than
7,500 attendees. For the first time, OMFIF participated in
the programme, paving the way for a more formal role in
Sibos 2019 in London.

China-focused commentaries
again proved to be the biggest
draw for Asia audiences.

OMFIF conducted information tours to meet government
entities and public investors in Australia, New Zealand and
Southeast Asia. OMFIF US Chairman Mark Sobel visited
China, Japan and Korea in December with Adam Cotter,
director for Asia. We met the governors of the People’s
Bank of China and Bank of Japan, and the president of
Japan’s Government Pension Investment Fund.
2018 saw a 37% year-on-year rise in visitors from Asia
to the OMFIF website, highlighting a growing regional
footprint. This was largely driven by visits from China, a
161% year-on-year increase. Singapore became the third
most important country viewing the website after the US
and UK. China-focused commentaries were the biggest
draw for Asia audiences. The most-read daily commentary
for the region was ‘Opening for US-China renminbi action’
by Mark Sobel.
As part of our media campaign, articles were published
by The Business Times, Strait Times, China Daily, Jakarta
Post, CBNC Singapore and Bloomberg. We established
a media partnership with Singapore-based FintechNews
which enhanced industry engagement ahead of the Bali
IMF-World Bank annual meetings.

Gary Smith, Advisory board, October, Singapore
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161%

year-on-year increase
in web traffic from China

Asia Development Bank sustainable investment seminar, May, Manila

Inclusive and Innovative Growth in Asia seminar, September, Singapore
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US

Expanding US presence
Senior figures play key role in guiding regional content for
and connecting with US-based institutions
In 2018 we sought to extend further our presence in the
US, broadening our network and increasing our offering
of US-based meetings and related research products.
This has been spearheaded by Mark Sobel, appointed
US chairman in 2018 after a career spanning nearly four
decades at the US Treasury and latterly the IMF.

of technological change, and the annual breakfast panel
discussion held jointly with Barings that explored the US
economic outlook, including deregulation and changes
in trade policy. Ilan Goldfajn, governor of Banco Central
do Brasil, joined us at the School of International and
Public Affairs at Columbia University for a City Lecture on
prospects for growth and recovery in Brazil.

Aided by US principals Patricia Cleveland and Bob
Savage, with long-standing connections in the financial
community, we have deepened our relationships with USbased institutions.

September saw a seminar held jointly with the OMFIF
Foundation on the effectiveness of quantitative easing.
In the same month, we partnered with New York financial
services firm Duff & Phelps for a seminar on real assets.
In October, we organised a briefing on Japanese monetary
policy with Akinari Horii, former assistant governor of the
Bank of Japan. In November we held a roundtable with
Sobel on the effects of the US midterm elections on the
administration’s economic policies.

Appointing a London-based team member developing
the annual US meetings programme and strengthening
ties with the regional Federal Reserve system has
paid dividends. In April we organised three gatherings
during the IMF-World Bank spring meetings, including a
roundtable discussion on the macroeconomic impact

Mark Sobel, appointed
US chairman in August
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Meetings were enhanced by additional US-focused
research and analysis, in the form of commentaries and
other articles – an important draw for US audiences, with
Sobel’s US-China coverage leading the ‘most-read’ listings.
One-third of our readership is now from the US, and US
visitors to the OMFIF website were up 74% year-on-year
from 2017. For the first time, US visitors were the most
represented single group of website visitors, overtaking
the UK. Visibility in the US was further improved by 18
articles published in US media during the year, including
interviews by The New York Times, Financial Times,
Washington Post, CNBC, Bloomberg, Business Standard,
Politico and Wall Street Journal.

Charles Evans, Federal Reserve Bank of Chicago,
October, London

A third of our
readership is now from
the US. American
visitors to omfif.org
rose 74% - marking the
largest single group of
website visitors.

Ilan Goldfajn, Banco Central do Brasil, April, New York
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Meetings

Global forum
European base foundation complemented by expanding Asia
and US activities, as well as attractive podcast programme
In 2018 OMFIF held 114 meetings: 19 in the first quarter,
31 in the second, 32 in the third, and 32 in the fourth.
This compares with 104 meetings 2017 − all part of
our commitment to high-quality gatherings to meet our
members’ needs. Activity in the fourth quarter centred on
building a pipeline for 2019 and beyond, with 30 meetings
confirmed for 2019 before year-end.

and Philipp Steinberg, director general of economic policy
at the German ministry for economic affairs and energy.
Keynote speakers in Berlin included Jörg Kukies, state
secretary at the German finance ministry, Alessandro
Rivera, director general of the Italian Treasury, Jörg
Zeuner, chief economist of KfW, Massimo Rostragno,
ECB director general for monetary policy, and IMF Europe
Director Jeffrey Franks. Other speakers throughout the
year included Philip Rycroft, permanent secretary in the UK
department for exiting the EU, Sir Simon McDonald, head →

In 2018, 48% of meetings were held outside London,
compared to 33% in 2017. Of the 114 meetings, 58 were
held in the UK, 35 were held in Asia, 12 in Europe, seven
in the US and two in Africa. The expansion reflects the
growth of the Asia team, which has facilitated increased
activity in the region, and our expansion of US activities,
which is accelerating in 2019.
We held two major seminars on the future of the euro
area, with visits to Paris in April, where a gathering took
place at the Cercle de l’Union Interalliée, and Berlin in
November, in the premises of German development bank
KfW. The meetings examined economic and monetary
union in the light of political changes in France, Germany
and Italy, with public and private sector attendees from
across the continent. Jean-Claude Trichet, former
president of the European Central Bank, attended both
sessions. In Paris, former IMF Managing Director and
Banque de France Governor Jacques de Larosière joined
Michel Houdebine, chief economist of the French Treasury,

Future of the Euro, November, Berlin

Linda Yueh, Advisory board, April, London
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13,100
podcast
downloads
in 2018
Absa Africa Financial Markets Index 2018 launch, October, Bali

François Villeroy de Galhau, Banque de France, April, London
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Meetings

of the UK Diplomatic Service, François
Villeroy de Galhau, governor of the Banque
de France, Stefan Ingves, governor of
Sveriges Riksbank and chair of the Basel
Committee, and ECB Board Member Peter
Praet.
The podcast channel is proving
increasingly popular, with 13,100
downloads in 2018. Speakers included
Robert Koopman, chief economist of
the World Trade Organisation; Sopnendu
Mohanty, chief fintech officer at the
Monetary Authority of Singapore; Sarah
Raskin, former member of the board of
governors of the Federal Reserve System;
and Riccardo Hermitte, chief economist in
the Italian finance ministry.

114

meetings with broad
geographical spread
Perry Warjiyo, Bank Indonesia, August, London

Asia: 35
UK: 58
Europe: 12
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US: 7
Africa:2

City Lectures
London:

Singapore & New York:
• Innovation and resilience in financial
markets: Supporting economic growth,
Joaquim Levy, Managing Director and Chief
Financial Officer, World Bank Group,
Singapore, April

• Central banks and digital currencies, Yves Mersch,
Member of the Executive Board, European Central Bank,
London, February
• New challenges for financial regulation, Robert Ophèle,
Chair, Autorité des Marchés Financiers, London,
March

• Greening infrastructure instruments to
support urbanisation and trade, Joachim
von Amsberg, Vice-President, Asian
Infrastructure Investment Bank, Singapore,
April

• Europe beyond Brexit: What’s next?, François Villeroy
de Galhau, Governor, Banque de France, London,
April
• Maintaining financial stability in the UK, Anil Kashyap,
Member of the Financial Policy Committee, Bank of
England, London, June

• The future of the Brazilian economy:
Prospects for growth, recovery, and reform,
Ilan Goldfajn, Governor, Banco Central do
Brasil, New York, April

• Defending monetary policy, Ian McCafferty, Member of
the Monetary Policy Committee, Bank of England,
London, June

• US economy and monetary policy
developments, James Bullard, President
and CEO, Federal Reserve Bank of St Louis,
Singapore, October

• Economic outlook for the US, Charles Evans, President
and CEO, Federal Reserve Bank of Chicago, London,
October

Robert Ophèle, Autorité des Marchés Financiers, March,
London

Natacha Valla, European Central Bank, September, New
York
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Research & Publishing

Authoritative analysis
Publishing and research expands to incorporate more
growth areas for world-leading clients
We published 12 reports in 2018. The Gender Balance
Index was published in March 2018 to mark International
Women’s Day. The research tracks the presence of men
and women at decision-making levels in public institutions
and was expanded from covering central banks previously
to sovereign funds and public pension funds. It was
launched in London and Singapore.

We collaborated with partner institutions on further
bespoke reports. These included a study with BNY
Mellon on the real assets market, focusing on trends
in investments in real estate and infrastructure. The
report was launched in London in June featuring a panel
discussion with GPI representatives.
We published the second annual Africa Financial Markets
Index, again with Absa. The AFMI focuses on six pillars
measuring the openness, depth and sophistication of
financial markets in 17 African economies. The report
was launched during the IMF-World Bank Group meetings
in Bali in October, supported by policy-makers from
central banks, finance ministries, international financial
institutions and development banks.

In June we published Global Public Investor, the fifth
in an annual series of reports tracking trends in the
portfolios of 750 central banks, sovereign funds and public
pension funds holding $36tn of assets. The research was
expanded with ‘Special Reports’ on themes including gold,
sustainable investment, global flows, digital currencies,
Islamic finance and infrastructure investment.

‘US monetary tightening will
disrupt some emerging market
economies. We’ve never had
this fiscal expansion [in the US]
at this stage of the cycle and
with this level of debt in the
world’s largest economy.’
Mario Marcel, governor
of the Banco Central de
Chile, speaking at the
launch of Global Public
Investor, June, London
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Absa Africa Financial
Markets Index 2018
Taking you further into Africa
than ever before.

Real Momentum:
Global Public
Investors and
the Real Assets
Market

Central bank
digital currencies
A collaboration between OMFIF
and IBM Blockchain World Wire
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The rise of central
bank gold demand
Gold’s increasingly important role in the
international monetary system

Global crypto-asset
regulatory landscape
Prospects for institutional investment

Prospects for institutional investment

A decade of
quantitative
easing
Summary of discussions
Full meeting programme
List of participants

by Gary Smith and John Nugée

28 September 2018
The Lotos Club
New York

£
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The changing
importance of
foreign exchange
reserves
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The future of
The
future
of
the euro
area
the euro area
Summary of discussions
Full meeting programme
List of participants
Summary
of discussions
Full meeting programme
List of participants

1 November 2018
KfW
Berlin

1 November 2018
KfW
Berlin

Research & Publishing

between the UK and European economies after Brexit, and
cybersecurity challenges for regulators.

OMFIF took part in further launches in Johannesburg in
October and in Mauritius (hosted by its central bank) in
November. A European launch at the World Economic
Forum in Davos took place in January 2019.

In addition to these research-driven publications we
continued to publish the regular monthly Bulletin which
underwent a redesign into a new format in January.

In December we launched a report in partnership with the
World Gold Council on central banks’ gold holdings.

Over the course of the year we published 11 editions
focusing on themes ranging from the development of
China’s capital markets, to the emergence of new asset
classes such as green finance, and the impact of fintech
on public investors.

These research activities have paved the way for repeat
business: the 2019 pipeline includes the third Absa AFMI,
a second report with IBM on blockchain and cross-border
payments, and a new report in the Bank of New York
Mellon series.

We added a regular ‘In conversation’ feature
encompassing discussions with policy-makers, and an
Inquiry section including a ‘Chart of the month’.

Furthermore, we are working on studies on central bank
equity investments, the future of bilateral relationships

BulletinFocus

An OMFIF supplement

March 2018

Gender Balance Index

6% 30%

Total of female central
bank governors
remains low

African sovereign
funds’ share of
top 20

90%
Iceland achieves best
balance in European
public pension funds

415
Institutions covered
by the index

Could do better
BTN_GBI_Focus_03.18_i-viii.indd 1

02/03/2018 15:04

Gender Balance
Index launch,
March, London
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Research
activities have
paved the
way for repeat
business

Global crypto-asset regulatory landscape report launch, November, London

January 2018
Vol.9 Ed.1

 FOCUS on advisory network
2018 predictions
 James Scriven on development
bank investment

 In conversation with Susana
Malcorra
 Mario Marcel on emerging
markets’ resilience

February 2018
Vol.9 Ed.2

 Marsha Vande Berg on Trump’s
trade plans
 Otaviano Canuto on Latin
America outlook

 Desmond Lachman on
financial sector risk
 Vicky Pryce on euro
area banks

 In conversation with
Robert Stheeman
 Jun Saito on inequality
in Japan

March 2018
Vol.9 Ed.3

 Philippe Desfossés on pension
funds’ sustainable investments
 Dariush Yazdani on sovereign
funds’ investments in alternatives

 FOCUS on Gender Balance Index
 Anna Trzecińska on central bank credibility
 Gema Sacristán on gender-targeted investing

 In conversation with Cecilia Skingsley
 Jodie Keane on inclusive trade
 Karin Finkelston on social bonds

gender
agenda
The

SEEKING
STABILITy
Risks from market bubbles

2018: Year of
the Americas
BTN_01.18_001_cover.indd 1
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April 2018
Vol.9 Ed.4

 Andrew Adonis on stopping
Brexit
 Liam Fox on UK’s new trade
opportunities

 In Conversation with
William Coen
 Clara Chan on infrastructure
investment

May 2018 Vol.9
Ed.5

 Elliot Hentov on Italy’s postelection economic outlook
 Ikuko Fueda-Samikawa on Bank
of Japan independence risks

 Joachim Wuermeling on central bank reserve strategies
 Gary Smith on China’s Treasury holdings
 Alexander Petrov on Bank of Japan ETF quandary

Adventures in

Brexitland
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 Jean Boissinot on green ﬁnance
 Maria Tapia on Latin American infrastructure
 In conversation with Hani Kablawi

30/04/2018 10:02

 Christine Lagarde on regulating fintech
 Kalin Anev Janse on ESM bonds
 Abdul Haseeb Basit on Islamic ﬁnance

All eyes
on Asia

 Rohini Acharya on regional agreements
 Joergen Oerstroem Moeller on Asian integration
 Ankie Ng on Hong Kong’s social impact bonds

BTN_11.18_001_cover copy.indd 1

Banks battle for the future of ﬁnance

 Joanna Jonsson on trade wars’ impact on multinationals
 Emily Jones on Basel rules in developing countries
 Willem Middelkoop on commodities markets

Up in the air
31/10/2018 17:00
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The Bulletin redesign featured colourful new layouts and features
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 Pauline Anaman on Ghana’s oil funds
 Diwa Guinigundo on Asian integration
 Marcelo Giugale on green bonds

Digital invasion
01/06/2018 10:37

Interpreting global ﬂows
and trade regionalisation

13/09/2018 16:54

 Hippolyte Fofack on Africa’s Continental Free Trade Area
 John Mourmousas on Greece’s bail-out exit
 In conversation with Maria Ramos

Reforms and integration across the continent

In good
faith
The enormous
potential of
Islamic ﬁnance

September 2018
Vol.9 Ed.8

 Motokazu Kasahara on ﬁntech regulation
 Paola Del Carpio Ponce on mobile money
 Desmond Lachman on the Fed and the ECB

connected

Book 1.indb 1

The diverse
prospects facing
emerging economies

BTN_10.18_001_cover.indd 1

 Tom Bull on the cryptocurrency phenomenon
 Robin Grosset on artiﬁcial intelligence in auditing
 Bhavin Patel on automation in industry

December 2018
Vol.9 Ed.11

 In conversation with Már Guðmundsson
 Didier Borowski on recession forecasting
 Kenneth Cheong on Asian green bonds

28/02/2018 19:06

AFRICA
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November 2018
Vol.9 Ed.10

 Taimur Baig on future of cash in Singapore
 Gary Smith and John Nugée on reserves management
 Ileana Sodani on the digital investor experience

BTN_03.18_001_cover copyxxxxxx.indd 1

July-August 2018
Vol.9 Ed.7

 Pēteris Zilgalvis on EU blockchain initiatives
 Vicky Pryce on Brexit uncertainty
 Suzanne Bishopric on women’s pensions

‘There is no planet B’

Post-crisis choices for central banks
28/03/2018 18:11

October 2018
Vol.9 Ed.9

 Richard Pan on executing ESG strategies in China
 Joachim Nagel on climate-focused ﬁnancial instruments
 Robert Dohner on impacts of renminbi depreciation

June 2018
Vol.9 Ed.6

 Kat Usita on Indonesian infrastructure
 Otaviano Canuto on Fed balance sheet unwinding
 Mark Branson on regulating cryptocurrencies

Exploring reserve
management strategies

UK’s search for way out
of European maze
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The OMFIF Foundation

Foundation focus on central banks
Seminars, lectures and ‘Money Rules’ initiative reach the US, Europe
and Asia, bringing together leading voices in governance debate
A breakfast briefing with Ewald Nowotny, governor of
Oesterreichische Nationalbank and member of the
ECB’s governing council, marked the first of a series of
meetings linked to the report ‘Money Rules’, an ambitious
assessment of the state and future of central banking.
Held in February in London and hosted by Foundation
Chairman David Marsh, it focused on central bank
independence.

Following its establishment in August 2017, the OMFIF
Foundation has continued to work towards improving
the functioning of official financial institutions in global
business, finance and civil society by undertaking activities
in education, research and public policy with partners from
many different countries and regions.
The board of directors, made up of former central bankers,
politicians, academics and investment professionals, was
involved in the Foundation’s projects throughout the year.
Grants and donations from a number of sources helped
the Foundation to expand its activities in Europe, Asia and
the US.

This took further shape in 2018, with case studies
supporting broader analysis on independence,
legitimacy and responsibilities of central banks. This was
complemented by interviews with governors from across
Europe and Asia.

James Bullard, Federal Reserve Bank of St Louis, October, Singapore
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OMFIF Foundation mandate:
improving the functioning of
official financial institutions
in global business, finance
and civil society

‘Money Rules’ was discussed at the Lee Kuan Yew
School of Public Policy in Singapore in July. Dennis
Lockhart, Mark Burgess and Meghnad Desai, Foundation
board members, joined Andrew Sheng of the Fung
Global Institute, Siddharth Tiwari of the Lee Kuan Yew
School of Public Policy, and Kevin Chang from Temasek
for a workshop exploring in particular asaults on the
independence of central banks in view of increasing
interest in their activities by politicions.
A seminar in New York in September, held in conjunction
with the traditional activities of OMFIF, reviewed a decade
of unconventional monetary policy. Stanley Fischer,
former deputy chairman of the Fed board of governors,
Natacha Valla from the ECB, Ben Broadbent from the
Bank of England, and Barry Eichengreen from Berkeley
− among two dozen other participants − discussed the
effectiveness of quantitative easing over the past 10
years. They focused, too, on rising government debt and
the future shape of central bank balance sheets.

Foundation’s opportunities for extending understanding
about central banking developments in different parts
of the world. Hosted by David Fernandez of the Sim Kee
Boon Institute for Financial Economics and chaired by
Mark Burgess, the lecture and Q&A session outlined
latest thinking on US monetary policy and the outlook
for interest rates as well as the economic implications of
President Donald Trump’s fiscal policy.

The first OMFIF Foundation lecture was delivered in
October in Singapore by James Bullard, president of
the Federal Reserve Bank of St. Louis, highlighting the

Foundation board members Rintaro Tamaki and Zeti Aziz
contributed to the Foundation’s quarterly board meetings,
providing support and suggestions for future activities.

Stanley Fischer, formerly Federal Reserve board of
governors, September, New York

Ben Broadbent, Bank of England, September, New York
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Annual membership for private sector and public sector institutions
High level participation at OMFIF meetings with senior policy-makers and
market participants
In depth research on asset class trends and the investment landscape
Connecting with policy-makers, regulators and market participants on
green finance and ESG
Key insights into digital finance, fintech and the future of financial markets
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