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 About the OECD 

The OECD is a forum in which governments compare and exchange policy experiences, identify good practices in light 
of emerging challenges, and promote decisions and recommendations to produce better policies for better lives. The 
OECD’s mission is to promote policies that improve the economic and social well-being of people around the world. 

 About the Special Projects and Outreach Unit 

The Special Projects and Outreach Unit (SPOU) is funded by the Government of Japan and it operates within the OECD’s 
Directorate for Financial and Enterprise Affairs (DAF). The Unit supports the OECD’s Programme of Work and Budget 
in the field of financial and corporate affairs. Its projects aim at supporting policy dialogue with non-OECD developing 
countries and economies, with priority given to Asian countries. 

 About the Asian Development Bank Institute 

Established in 1997, the Asian Development Bank Institute (ADBI) is the think tank of the Asian Development Bank 
(ADB). Its objective is to share knowledge and skills to reduce poverty and support long-term growth and competitiveness 
in developing Asia and the Pacific. The ADBI also provides fora for sharing development practices and country 
experiences in a wide range of research areas such as financial inclusion. 

 About the Roundtable on Capital Market and Financial Reform in Asia 

Established in 1999 in the aftermath of the Asian financial crisis, the OECD-ADBI Roundtable on Capital Market and 
Financial Reform in Asia (“Tokyo Roundtable”) provides an annual forum for high-level policy dialogue among OECD 
and Asian countries on topical issues of high interest from the viewpoint of capital market reform in Asia. It brings together 
high-ranking officials from finance ministries/treasuries, central banks and securities regulators from Asian and OECD 
member countries, as well as experts from international organisations, particularly the Bank of International Settlements 
(BIS) and the International Monetary Fund (IMF), including private sector representatives and academics. 
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Contents and Agenda: 

Masao Yahara ｜Masao.YAHARA@oecd.org 

Directorate for Financial and Enterprise Affairs, OECD 
Head of the Special Projects and Outreach Unit 

Naoki Haraguchi ｜Naoki.HARAGUCHI@oecd.org 

Directorate for Financial and Enterprise Affairs, OECD 
Policy Analyst, Special Projects and Outreach Unit 

Linda Faustina Arthur ｜larthur@adbi.org 

Senior Specialist, ADBI 

Derek Hondo｜dhondo@adbi.org 

Coordinator, Capacity Building and Training, ADBI 

 
Logistics: 

Axelle Julin｜axelle.julin@oecd.org  

Directorate for Financial and Enterprise Affairs, OECD  
Project Assistant, Special Projects and Outreach Unit 

Izumi Shimura ｜ishimura@adbi.org 

Administrative Assistant, ADBI 
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Day 1 – 7 December 2021 

CET 
(Paris) 

JST 
(Tokyo) 

 

08:00 – 
08:15 

16:00 – 
16:15 

Opening Remarks 

 Yoshiki Takeuchi, Deputy Secretary-General, OECD 

 Tetsushi Sonobe, Dean, ADBI 

08:15 – 
08:25 

16:15 – 
16:25 

Keynote Address 

 Masato Kanda, Vice Minister of Finance for International Affairs, Japan 

  Group photo 

I.  Recent developments in the capital markets 

  Session 1: Recent trends and prospects in Asian markets – challenges in an uncertain 
global macroeconomic environment 

Since the beginning of the pandemic, pandemic-control measures enforced by the authorities 
have caused business disruption in Asia, as in the rest of the world. This year has witnessed a 
strong recovery of the world economy, but it is uneven and the momentum has diminished. 
Moreover, some countries are already reducing policy support due to limited fiscal space. 

Reduced access to COVID-19 vaccines in Asian and other countries hindered production, leading 
to the disruption of the global supply chain. This problem became much more evident after the 
rollout of vaccines unleashed pent-up demand in advanced economies. Scarcity ranges from 
chemicals to auto parts and computer chips. 

Unlike many emerging market economies (EMEs) in other parts of the world, most Asian EMEs 
have been spared rising inflation and policy rate hikes so far. However, elevated house prices in 
many countries and resulting housing finance pressures are a source of concern. More recently, 
soaring energy costs and growing inflationary pressure have created great uncertainty about the 
timing and speed of monetary policy tightening by the central banks of both advanced economies 
and EMEs. 

Topics to include: 

1. What are the recent trends and prospects in Asian markets? 
2. What are the major factors which will significantly impact Asian markets in the near future? 
3. How should policy makers address challenges in the current uncertain environment? 

08:30 – 
09:30 

16:30 – 
17:30 

Moderator: Peter J. Morgan, Vice Chair of Research, ADBI 

Speakers: 

 Yoshihiro Komaki, Deputy Director-General, Financial Markets Department, Bank of 
Japan 

 Alisara Mahasandana, Assistant Governor, Bank of Thailand 

 Ilhyock Shim, Head of Economics and Financial Markets for Asia and the Pacific, BIS 

 John Beirne, Research Fellow, ADBI 

 Caroline Roulet, Economist, OECD 

09:30 – 
09:40 

17:30 – 
17:40 

Break 
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  Session 2: Debt Management in the current changing economic environment 

In Emerging Asia, local currency bond markets have become relatively developed in recent years. 
Domestic currency issuance constituted 97% of the region’s total sovereign debt issuance in 
2020. After the COVID-19 pandemic outbreak in 2020, Emerging Asia (including China) remains 
the largest regional issuer, accounting for over 50% of the total EME sovereign debt issuance. 

On the other hand, a prolonged period of low and stable interest rate environment has allowed for 
a marked increase in sovereign, corporate and household debts, elevating debt-servicing costs. 
In the wake of the COVID-19 pandemic, declining fiscal revenues and fiscal policy responses to 
the crisis further increased public debt in many countries, adding to refinancing needs and casting 
doubts about debt sustainability. 

Faced with elevated debt levels, EMEs in Asia should prepare for a possible increase in global 
interest rates by strengthening efforts to place their public finances on a more sustainable path 
once economies get back on a sound recovery track. 

[The OECD secretariat will also give a presentation on its Debt Transparency Initiative.] 

Topics to include: 

1. What kind of impact has the pandemic made on debt management in Asia? Have large 
budget deficits increased vulnerabilities? 

2. What are the major challenges for debt managers facing amplified refinancing needs and an 
imminent increase in interest rates? 

3. What kind of measures are in place against a potential decline in investors’ appetite for EME 
debts? 

09:40 – 
10:40 

17:40 – 
18:40 

Moderator: Fatos Koc, Head of Public Debt Management Unit, OECD 

Speakers: 

 Rosalia V. De Leon, Treasurer, Bureau of the Treasury of the Philippines 

 Davide Iacovoni, Director General, Public Debt Directorate of Ministry of Economy and 
Finances, Italy 

 Jonathan Grosvenor, Assistant Treasurer, Treasury Department, ADB 

 Riccardo Boffo, Policy Analyst, OECD 
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 Day 2 – 8 December 2021 

CET 
(Paris) 

JST 
(Tokyo) 

 

II.  Capital markets of the future 

  Session 3: Institutionalisation of crypto-assets and decentralised finance (‘DeFi’) 

Asia became the region with the fastest growing interest in and adoption of digital assets by 
institutional investors, a survey reported. Increased institutionalisation of digital assets, including 
crypto-assets, is driven by a search for yield, fear of missing out and perceived diversification 
benefits in terms of portfolio allocation. The increased institutionalisation of digital assets could 
bring a number of potential benefits to financial markets and their participants in terms of 
efficiencies and lower transaction costs, while at the same time giving rise to investor risks at 
the micro-level and to increased interconnectedness between DeFi and traditional financial 
markets.  

DeFi is the latest development in the crypto-asset space, and promises to replicate the 
traditional financial system in an open, decentralised, permissionless and autonomous way 
through applications built mainly on the Ethereum blockchain network. The DeFi market is still 
small but expanding exponentially. The total value of crypto-assets locked in DeFi applications 
as of 31 October 2021 reached USD99.8bn up from USD1.9bn on 2 July 2020. 

Despite its potential benefits, such as the speed of execution and lower transaction costs, DeFi 
gives rise to various risks and challenges. The possibility to engage in almost unlimited leverage 
and potential greater procyclicality could magnify volatility and give rise to financial stability 
vulnerabilities. Investor protection safeguards are lacking and most protocols do not go through 
Anti Money-Laundering and Combating the Financing of Terrorism (AML/CFT) checks at the 
moment. 

Topics to include: 

1. What are potential benefits and underlying risks of crypto-assets and DeFi? 

2. What kind of approaches can policy makers take to address various risks and challenges 
posed by DeFi? 

3. The decentralised nature of DeFi systems, such as the absence of accountable entities, 
makes it difficult to enforce existing regulation or supervise DeFi applications. How could 
policy makers overcome this hurdle and best define regulatory access points? 

4. What are the main policy considerations associated with the increased interest in and 
adoption of digital assets, including crypto-assets, by institutional investors? 

08:30 – 
09:30 

16:30 – 
17:30 

Moderator: Aerdt Houben, Director of Financial Markets, De Nederlandsche Bank 

Speakers: 

 Masaki Bessho, Head of FinTech Center, Payment and Settlement Systems 
Department, Bank of Japan 

 Sopnendu Mohanty, Chief Fintech Officer, Monetary Authority of Singapore 

 Bénédicte Nolens, Head, BIS Innovation Hub Hong Kong Centre 

 John Ho, Co-Head of Financial Markets at Standard Chartered Bank 

 Iota Nassr, Economist, OECD 

09:30 – 
09:40 

17:30 – 
17:40 

Break 
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Session 4: ESG finance and climate transition 

Asian market participants are now becoming more engaged in ESG investment, with more bond 
issuers disclosing ESG information and institutional investors pursuing more ESG investment 
products. Yet, ESG practices have developed at noticeably different speeds and with varying 
stages of adoption among Asian economies. Supply of green bonds is not sufficient to meet high 
demand in Asian markets. High cost of the procedure for being certified as a green bond is 
pointed out as a cause and further policy developments might be needed to support the issuance 
of green bonds. 

While ESG is growing in importance and size, rating providers appear to be giving a higher 
weight to metrics on the disclosure of company policies, targets and objectives, rather than actual 
impact on carbon emissions and investment in renewable energy. As a result, market participants 
often lack the tools they need, such as consistent data, comparable metrics, and transparent 
methodologies, to properly assess issuers’ strategies and behaviours. This gap in turn raises 
questions on the extent to which ESG metrics will induce companies to implement a low-carbon 
transition. In fact, many Asian companies are setting policies without demonstrating tangible and 
verifiable progress on their intentions. 

Topics to include: 

1. To what extent is the environmental pillar of ESG contributing to investment alignment with 
climate transition? What kind of efforts are needed to strengthen ESG practices? 

2. So many factors can affect performances of ESG portfolios that it is difficult to discern how 
much ESG approaches contribute to risk-adjusted returns? How should this matter be 
addressed to help investors’ portfolio decision-making? 

3. What should policy makers and market participants do to promote ESG finance and climate 
transition? Should regulators create a standard of ESG rating methodologies or leave it for 
rating agencies in order to promote competition and innovation. 

09:40 – 
10:40 

17:40 – 
18:40 

Moderator: Robert Patalano, Acting Head, Financial Markets Division, OECD 

Speakers: 

 Satoshi Ikeda, Chief Sustainable Finance Officer, Financial Services Agency, Japan 

 Miranda Carr, Executive Director of ESG Research, Asia, MSCI Inc.  

 Yumiko Murakami, General Partner, MPower Partners 

 Catriona Marshall, Policy Analyst, Financial Markets Division, OECD 

10:40 – 
11:00 

18:40 – 
19:00 

Conclusions and Closing Remarks 

 Flore-Anne Messy, Acting Deputy Director, Directorate for Financial and Enterprise 
Affairs, OECD 

 Peter J. Morgan, Vice Chair of Research, ADBI 

 


