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SAARCFINANCE Governors’ Meeting and Symposium-2023 
(May 2-3, 2023; Islamabad, Pakistan) 

 
State Bank of Pakistan (SBP) - being the Chair of SAARCFINANCE for 2022-23 - organized Governors’ 

meeting and Symposium in Islamabad during May 2-3, 2023 in order to take ahead the agenda of 

mutual cooperation in the areas of macroeconomic policy, financial architecture, research, database, 

and capacity building. In this context, two important events were hosted by SBP: (1) 43rd 

SAARCFINANCE Governors’ meeting; and (2) SAARCFINANCE Symposium – 2023 on the theme of 

climate change. 

 

SAARCFINANCE Governors’ Meeting 

The 43rd SAARCFINANCE Governors’ meeting was 

attended in-person by Governors of Sri Lanka and 

Nepal, while Governor of Maldives attended 

virtually. Moreover, the delegates from Afghanistan 

and Bhutan also attended the meeting in person. 

Officials from Bangladesh joined virtually.  

Mr. Jameel Ahmad, Governor, State Bank of 

Pakistan chaired the meeting on May 2, 2023. In his 

opening remarks, he welcomed the Governors and 

other delegates from SAARC central banks; and 

highlighted the importance of SAARCFINANCE 

network and its pivotal role in promoting 

opportunities for shared growth and prosperity in 

the region. He said that the SAARC central banks 

needed to move a step forward in the regional 

cooperation for dealing with challenging economic 

environment. He said that the SAARC region is also 

facing difficult times, like many other countries 

around the globe, in terms of very high inflation, 

slow growth, pressure on fiscal and external 

balances and increased incidence of poverty.  

With the global economy facing the risk of a 

recession and increasing geo-political 

fragmentation, the Chair emphasized the forum’s 

role in providing opportunities to learn from each 

other’s experiences on macroeconomic policies 

and the need to fortify regional cooperation and 

interconnectedness in the face of challenging 

external environment.  

After opening remarks by Governor, SBP, the 

participants took stock of the macroeconomic 

situation in the region, progress on different 

initiatives under the SAARCFINANCE forum, 

including database, financial inclusion, 
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collaborative studies and capacity building. The Forum also discussed and agreed to adopt a formal 

mechanism for hosting the Database Working Group Meeting and sideline seminar in future. 

 

Presentation of SAARCFINANCE Studies 

After Governors’ meeting, a session was arranged for the presentations of completed SAARCFINANCE 

collaborative research studies. In the session, Dr. Farooq Arby from State Bank of Pakistan presented 

the Study on the use of unconventional policy instruments by South Asian central banks. The second 

Study was presented by Mr. Siddha Raj Bhatta from Nepal Rastra Bank on the prospects of Central 

Bank Digital Currency (CBDC) in the SAARC region.  

The participants appreciated the team members of collaborative studies for very useful work done; 

and advised SBP to share the studies with all member central banks, and uploading the same on the 

SAARCFINANCE Portal. Further, it was also agreed to make the Central Bank Digital Currency a regular 

agenda item of SAARCFINANCE Governors’ meetings keeping in view its significance for central banks 

and ongoing developments in the area.  

 

SAARCFINANCE Symposium 

On the second day, May 3, 2023, the SBP 

hosted SAARCFINANCE Symposium on the 

theme of “Climate Change and Green 

Financing: Initiatives & Outlook in South 

Asia”. The Symposium comprised three 

insightful sessions: (1) an Expert Session 

with presentations by Mr. Farhan 

Fasihuddin from International Finance 

, 
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Corporation (IFC), and Mr. Virender Kumar Duggal from Asian Development Bank (ADB(); (2) Country 

presentations by member central 

banks; and (3) a Panel discussion on 

“The Role of Financial Sector in 

Advancing Climate Change Agenda and 

Green Financing in SAARC Countries”. 

The distinguished panelists included 

Mr. Yaseen Anwar, former Governor 

SBP, Mr. Virender Kumar Duggal, Mr. 

Abdul Rehman Warraich, 

Commissioner Security Exchange 

Comission of Pakistan (SECP), and Mrs. 

Dilrukshini, from Central Bank of Sri 

Lanka.  

In his inaugural remarks, the Governor, SBP emphasized the importance of discussing the pressing 

issue of climate change in general and particularly with reference to the SAARC region. The Governor 

highlighted the vulnerabilities of SAARC region to the adverse impacts of climate change and its 

implications on the financial system. 

He further remarked that globally, 

financial systems are shifting towards 

promoting sustainability 

considerations. Similarly, SBP has 

adopted a proactive approach to 

safeguard the financial sector against 

climate change and environmental 

risks by undertaking several green 

initiatives including green banking 

guidelines, environmental & social risk 

management (ESRM) implementation 

manual, and financing scheme for 

renewable energy.  

The expert speakers highlighted the 

impact of climate change on global 

economy, with particular reference to 

South Asian economies. They 

informed that international Financial 

Institutions (IFIs) are engaged on 

several key initiatives aimed at 

enhancing the capacity of the financial 

sector to measure and manage 

environmental and social risks, and 

identify and grow green finance 

opportunities. The launch of the Green 

Taxonomy would facilitate the disclosure of taxonomy-aligned activities and offerings of green finance 

products such as loans, bonds and funds by market participants. They also highlighted the role of IFC 

and ADB in helping members develop green finance strategies. The Country paper presenters shared 

their respective country experiences on climate change and green financing. In particular, they 
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highlighted that the climate change can have far-reaching effects throughout the financial system, 

affecting banks, businesses, and insurers etc., potentially leading to systemic risk. In this context, 

green financing has emerged as a crucial means of driving climate change mitigation and adaptation 

efforts. The panelists shared their perspectives on the role of financial institutions in promoting 

sustainable finance and the ways in which green financing can be leveraged to advance climate change 

action in the region. The forum suggested developing a working group under SAARCFINANCE network 

to promote sustainable finance from green financing perspective. 

The Symposium concluded with closing 

remarks by Ms. Sima Kamil, Deputy 

Governor SBP, expressing her gratitude 

to all the participants for their valuable 

contributions to the discussions. The 

event was a significant step towards 

fostering greater collaboration and 

cooperation among SAARC member 

countries and international 

organizations to address the pressing 

issue of climate change. 

 

Cultural Colors of Pakistan 

The SBP also arranged a cultural event 

to familiarize the SAARCFINANCE 

delegates with the rich cultural 

heritage of the country. Besides this, it 

was also aimed to give the 

SAARCFINANCE delegates an idea how 

the region is culturally linked. The 

program was named as Cultural Colors 

of Pakistan. The artists from different 

parts of the country attracted the 

attention of the audience with their amazing musical and dance performances.  
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