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02 FEAT Principles

MAS released a set of principles to promote fairness, ethics, accountability and transparency (FEAT) in the
use of Artificial Intelligence and Data Analytics (AIDA) in the financial sector. The principles were co-created
by MAS and the financial industry to provide guidance to firms offering financial products and services on
the responsible use of AIDA, and to strengthen internal governance around data management and use.
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03 Veritas

The Veritas initiative was launched in 2019 to create a framework and provide financial institutions with a
verifiable way to incorporate the FEAT principles into their AIDA solutions. The Veritas consortium has seen
increased participation from the industry. In phase 1, the consortium comprised 25 organisations that
worked together to develop the FEAT fairness assessment methodology by studying two banking use cases:
credit risk scoring and customer marketing. Subsequently, phase 2 saw the participation of 27 organisations
focused on developing the full FEAT assessment methodology by studying two existing banking use cases
and two additional insurance use cases, predictive underwriting and fraud detection.

The Veritas framework was highlighted by Deputy Prime Minister Heng Swee Keat, in his speech laying out
Singapore’s National AI Strategy at the Singapore FinTech Festival and Singapore Week of Innovation and
TeCHnology (SFF x SWITCH) 2019.

To date, the consortium has published two whitepapers on the fairness assessment methodology and the
open source code of two use cases in (i) credit risk scoring and (ii) customer marketing.
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04 Global Veritas
Challenge
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1. Objective
As part of the Veritas initiative, the Monetary Authority of Singapore (MAS), ASEAN Financial Innovation
Network (AFIN) and Accenture organised the inaugural Global Veritas Challenge.

The Global Veritas Challenge 2021, a virtual hackathon, is an important step in accelerating the
development of Responsible AI solutions. The hackathon focused on driving the application of the FEAT
principles — in particular, the Fairness — across financial institutions.

2. Target Organisations/Participants
AI firms, FinTech firms, startup-ups, financial institutions and technology solution providers were invited to
develop innovative technology-based solutions that could help financial service providers better assure fair
decision making of their AIDA solutions.

3. How the Challenge Worked
The participating teams had to develop scalable and practical solutions, addressing any one of the 8
problem statements, across 4 key themes, as shown in Section 5.3 (Page 10).

After an extensive process of reviewing all submitted proposals, 10 teams from 6 countries in Asia, Europe
and North America were selected as finalists. These finalists underwent an 8-week solutioning phase in
which they (i) received mentorship from subject matter experts, (ii) participated in masterclasses and (iii)
were granted access to the APIX AI Sandbox (Veritas) to prototype their solutions. The APIX AI Sandbox
(Veritas) is a comprehensive testing and development platform that includes data sets and APIs.

4. Awards
The top 3 winners were each awarded SGD50,000 and given the opportunity to present their solutions to a
global audience during the Singapore FinTech Festival 2021.

All 10 finalists were also invited to be part of the next phase of the Veritas Initiative.



4.5 Phases and Timelines
The Global Veritas Challenge was divided into four key phases – (1) Registration & Proposal Submissions,
(2) Proposal Evaluations, (3) Solutioning Phase, (4) Demo Day & Winners Announcement.

Phase Description Timeline

1. Registration & Organisations across the world were July 12 2021 –
Proposal Submissions invited to register their interest to

participate in the Challenge, and 
submit their proposed solution based 
on their chosen problem statement.

August 4 2021

2.Proposal Evaluations Submitted proposals were evaluated 
by a team of AI and Data Analytics 
experts from Accenture’s Applied 
Intelligence practice. The top 10 
scoring teams proceeded to the 
Solutioning Phase.

August 4 2021 –
August 20 2021

3. Solutioning Phase The 10 finalists were invited to 
participate in an 8-week Solutioning 
Phase, where they developed a 
prototype of their proposed solution.

August 20 2021 –
October 20 2021

During these 8 weeks, they received 
mentorship from subject matter 
experts and participated in 
masterclasses.

4. Demo Day & At the end of the 8-week solutioning October 20 2021 –
Winners
Announcement

phase, the finalists pitched their work
to a panel of 10 judges of leadership 
positions from various organisations.

November 9 2021

The top 3 winners were each awarded 
a SGD50,000 cash prize and 
presented their solutions to a global 
audience at the Singapore FinTech 
Festival 2021.
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1. Background
Since 2017, the practice of responsible AI use has been growing, and yielded the operationalisation of
ethical AI principles, frameworks, and policies. To keep abreast, financial institutions are eagerly looking to
partner with innovative companies to incorporate Responsible AI into their business processes.

The Global Veritas Challenge 2021 was therefore designed to accelerate development of solutions which
allowed financial institutions to embed the Fairness principle into their AIDA-driven operations.

2. Industry Co-creation Workshops
The key themes and problem statements issued to the participants were co-created through a series of
workshops with several leading financial institutions including the Bank of China, Bank of New York Mellon
(BNY Mellon), The Hongkong and Shanghai Banking Corporation (HSBC), Standard Chartered and United
Overseas Bank (UOB). Insights around industry trends, business priorities, and key challenges faced by
financial institutions, related to implementing the FEAT principles, were gathered to help shape the core
themes for the Challenge.

After synthesising these inputs, it was discovered that financial institutions were commonly facing
challenges related to (i) validating the output accuracy from AIDA solutions, (ii) legitimacy of alternative
data sets, and (iii) ensuring that customers received fair decisions without unintended bias.

The following four key themes were identified and subsequently unfolded into eight problem statements to
be attempted by the Challenge's global participants.

05 Problem Statements
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1. Product Marketing With 43% of financial institutions and FinTech firms using AI-Enabled 
Marketing to create personalised customer acquisition experiences*, 
how do we ensure that fairness is incorporated into these AIDA 
solutions to promote financial inclusiveness?

5.3 Four Key Themes
Findings from the research and industry were synthesised into the following four themes:

2. Risk, Compliance & 
Fraud Monitoring

In a global survey conducted on risk managers, 58% identify AI as the 
biggest potential cause of unintended consequences over the next two 
years**. With a growing number of financial institutions seeking to 
leverage AIDA solutions across the various facets of their businesses, 
including Risks and Compliance, larger volumes of data across 
networks, entities, jurisdiction, and industry sectors will be required to 
detect anomalies. How can we ensure that Fairness is incorporated into 
the design of these creative fraud detection AIDA models?

3. Loan Origination 
& KYC

According to a survey, 52% of financial institutions are using AI to 
service customers in their Lending Business*. With an increasing focus 
on financial inclusivity, more financial institutions are leveraging 
alternate data sources and KYC methods to offer services to the 
unbanked. How do we ensure that fairness is built into these processes, 
while providing access to financial services for the unbanked?

4. Credit Scoring/ 
Profiling

Financial institutions strive to automate credit decisioning, with 60% 
confirming their use of new/alternate forms of data for decision-
making* and processing, using sophisticated AI models as well as 
external data for situations where historical data is lacking. This may 
lead to a disadvantage for groups such as small & medium-sized 
enterprises (SMEs). How do we minimise disparate treatments and instil 
confidence in machine-generated decisions?

* World Economic Forum and Cambridge Centre for Alternative Finance: "Transforming Paradigms: A Global AI in Financial Services Survey" (2020).
** Accenture: Global Risk Management Study (2019).
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https://www.accenture.com/ie-en/insights/financial-services/global-risk-study


A. Product Marketing

5.4 Eight Problem Statements
Two problem statements were designed for each of the four themes:

Theme # Problem Statement

Financial institutions are increasingly adopting AI-based 
marketing, which involves the use of external customer 
datasets such as social media and marketing data.

How can validations and controls be built to diagnose and 
assess the fairness of an AIDA marketing solution, which 
uses acquired external data?

1

Targeted online marketing using AI is increasingly 
common, where banks identify specific target segments 
and provide targeted marketing experiences. However, 
such targeted online marketing campaigns may potentially 
lead to bias.

How do we ensure fairness (i) during the model 
development lifecycle and (ii) when evaluating AIDA 
marketing solutions? How do we ensure that there are no 
intended biases against a particular segment either from 
the algorithm or training data?

2

B. Risk, Compliance 
and Fraud Monitoring
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Fraud detection solutions typically rely on historical and/or 
statistical datasets, such as transaction patterns, 
demographics, and geo-location data, to identify 
suspicious activities or behaviours. This may lead to 
unknown or unintended biases (e.g. a particular 
demographic group being flagged out).

How can fairness be incorporated into the algorithm 
development, testing and data handling process, to ensure 
that there is no unintended bias against a particular group 
of individuals, while protecting financial institutions against 
potential fraud?

3

Use of synthetic data to supplement a lack of historical 
data for fraud or risk monitoring AIDA solutions, is 
becoming common. However this increasing reliance on 
synthetic data may lead to risks of unintended bias.

How can fairness be incorporated (i) in the use of synthetic 
data and (ii) when designing and testing such AIDA 
algorithms? This includes generating, handling, and testing 
of synthetic data to prevent false positives or 
disadvantages to specific groups.

4



C. Loan Origination 
& KYC

Theme
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# Problem Statement

Many financial institutions are using historical data 
augmented with external data sources (e.g. social media, 
payment data) to create new loan origination solutions, 
with automated scoring and approval processes. This may 
lead to unknown biases such as putting specific 
demographics at a disadvantage.

How can fair lending practices be ensured when using new 
loan origination solutions?

5

External datasets are increasingly being used for KYC and 
alternate identification, particularly to improve access to 
basic financial services for those who are currently lacking 
(e.g. unbanked). However, the use of alternate datasets 
such as social media and biometric information may 
contain inherent biases.

How can fairness be incorporated during the assessment, 
identification and processing of alternate datasets, to 
prevent bias during use of KYC and alternate identification 
AIDA solutions?

6

D. Credit Scoring/ 
Profiling

AIDA solutions for credit scoring and profiling require 
historical and reference data to accurately calibrate 
the credit algorithm. However, certain businesses 
(e.g. new businesses) which lack historical references 
may be disadvantaged.

How do we ensure fairness throughout the modelling 
development lifecycle so that certain businesses
(e.g. new businesses) are not unfairly excluded during the 
credit scoring and profiling process?

7

AIDA solutions (largely based on publicly available data 
such as audited financial statements) are being used to 
support the credit evaluation and review process in 
financial institutions. However, new methods are being 
explored to augment these solutions by leveraging 
alternate data sets through data proxies (e.g. social media, 
and market connectivity).

How can fairness be incorporated during data sourcing and 
processing to ensure fair assessment results when using 
such AIDA solutions and data proxies?
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06 Solutioning 
Phase Journey

6.1 By the Numbers
During the registration phrase, over 140 organisations across the world registered their interest to be part
of the hackathon. Of which, over 80 unique proposals from various organisations were received detailing
how their solutions would help address the Fairness objectives and problem statements.

After Accenture's Applied Intelligence team evaluated and scored each proposal, the 10 top scoring teams
were selected to proceed to the Solutioning Phase.

6.2 Meet the Finalists

Theme Organisation Country Description
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1. Product 
Marketing

Singapore Aicadium is an AI solutions provider 
that leverages deep expertise and a 
common machine learning platform to 
build and operationalize ethical AI 
solutions across computer vision, 
natural language processing, 
predictive maintenance.

France, Paris DreamQuark’s "Brain" platform 
empowers wealth managers to make 
hyper-personalized insights with 
limited internal resources.

USA, California Visa is a worldwide payments 
company that provides the 
necessary infrastructure to support 
financial institutions in issuing and 
processing payments.

https://aicadium.ai/
https://www.dreamquark.com/
https://www.visa.com.sg/


Theme Organisation Country Description
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2. Risk, 
Compliance 
and Fraud 
Monitoring

Denmark, 
Copenhagen

2021.AI is an AI and data 
governance solution provider 
that enables Data Scientists to 
facilitate efficient workflow, 
ease of operation, and full 
transparency of AI models 
through their all-in-one AI
platform.

Singapore Cylynx is a Regtech and analytics 
solution provider that improves 
accuracy, transparency and 
actionability through their transaction 
monitoring and investigation
solutions.

3. Loan 
Origination 
& KYC

Singapore Experian is a global information 
services company, providing data and 
analytical tools to clients around the 
world. They operate in 40+ countries 
with 11 Business Credit Bureaux and
18 Consumer Credit Bureaux.

India, 
Bangalore

Ernst & Young Global Limited (EY)
is a multinational professional
services network with diverse teams 
in over 150 countries that provides 
trust through assurance to help 
clients grow, transform and operate.

4. Credit
Scoring /
Profiling

South Korea, 
Seoul

AIZEN provides digital banking 
services through its AI Banking-as-a-
Service(BaaS) powered by ABACUS, 
an automated machine learning 
platform specialised in financial 
services.

USA,
North Carolina

SAS provides trusted analytics 
solutions for organisations 
seeking immediate value from 
their data. Their key product, 
Equity in Lending, helps financial 
institutions evaluate model and 
decisioning bias, fair lending risk, 
fairness test, and interpretability 
across the lending workflow.

https://2021.ai/
https://www.cylynx.io/
https://www.experian.com/lpt/credit-score-tmpl.html?conf=frsc_b&bcd=ad_c_sem_427_459274193721&k_id=_k_Cj0KCQjwwNWKBhDAARIsAJ8HkhdJVDCGnVn2NzmxsGNAfnYRf1l6Gt_Fm4a34FbM2FvYG_TlW1MT0cYaAgw5EALw_wcB_k_&k_kw=kwd-12618301&k_mt=e&pc=sem_exp_google&cc=sem_exp_google_ad_27946959_915476739_459274193721_kwd-12618301_e___k_Cj0KCQjwwNWKBhDAARIsAJ8HkhdJVDCGnVn2NzmxsGNAfnYRf1l6Gt_Fm4a34FbM2FvYG_TlW1MT0cYaAgw5EALw_wcB_k_&ref=brandtrm&awsearchcpc=1&gclid=Cj0KCQjwwNWKBhDAARIsAJ8HkhdJVDCGnVn2NzmxsGNAfnYRf1l6Gt_Fm4a34FbM2FvYG_TlW1MT0cYaAgw5EALw_wcB
https://www.ey.com/en_sg
https://aizenglobal.com/
https://www.sas.com/en_sg/solutions/ai.html?gclid=Cj0KCQjwwNWKBhDAARIsAJ8HkhfD8CBcOtH8f5hkXY-QtSrUVdgSTFi4wR3SJLvniuVz4Dybv1W9T-YaAo1HEALw_wcB&gclsrc=aw.ds


Theme Organisation Country Description

4. Credit
Scoring /
Profiling

USA TruEra provides AI solutions that 
analyse machine learning,
drive model quality improvements, 
and build trust.

Demyst's external DataOps platform 
provides access to 1,000's of data 
partners worldwide.

6.3 Solutioning Phase
During the 8-week Solutioning Phase, the 10 finalists had access to 1-on-1 coaching with industry mentors
and masterclasses conducted by various partners. These sessions were organised to help the finalists gain a
better understanding of (i) the Veritas initiative, (ii) industry challenges in the area of implementing
Responsible AI, and (iii) the FinTech landscape in Singapore and Southeast Asia.
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https://truera.com/
https://demyst.com/


6.3.1 Mentors
Our Industry Mentors

Bireshwar Dasgupta
Global Head, Data Solutions 
& Analytics

Standard Chartered

Krzysztof Osiewalski
Executive Director,
Data Science, CCIB Digital 
Channels & Data Analytics

Standard Chartered

11 subject matter experts were engaged to provide our finalists with 1-on-1 mentoring to support with the 
design of their solution and crafting their pitch for Demo Day.

Product Marketing

Risk, Compliance & Fraud Monitoring

Fengzi Li
Data Scientist

Bank of New York Mellon 
(BNY Mellon)

Kai Ren
Head of Innovation Centre 
(New York)

Bank of New York Mellon 
(BNY Mellon)

Mohammed Rahim
Global Head,
Design & Monitoring,
and Data Management Risk

Standard Chartered

Loan Origination & KYC

Ranojoy K Dutta 
Products Head of Retail 
Hongkong and Shanghai
Banking Corporation (HSBC)

Anshul Sabherwal
Global Head, 
Credit Card
Customer Acquisition

Standard Chartered

Credit Scoring / Profiling

Ashim Sett
Senior Manager, 
Advanced Analytics

Standard Chartered
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Niladri Sekhar Samanta
Senior Manager, 
Business Analytics, 
Centre of Excellence

Standard Chartered

Sophie Lloret
Global Head, 
Regulatory Change,
Technology & Innovation

Standard Chartered

Sreeparna Majurnder 
Vice President, AI Product 
United Overseas
Bank (UOB)



6.3.2 Masterclasses

Navigating 
The FinTech 
Landscape

This session provided the finalists with an overview of
Singapore and Southeast Asia’s FinTech landscape.

Information from the session guided the finalists with 
developing their business cases for their solutions.

Singapore FinTech 
Association

Veritas Phase 3 
Participation 
Discussion

After the conclusion of the Global Veritas Challenge 
2021, finalists were invited back for a session to find 
out more about the next phase of the Veritas initiative 
and to share their areas of interest to participate.

MAS

Accenture

Veritas 
Masterclass

Masterclass Description

The Veritas Masterclass provided the 10 finalists with a 
better understanding of the Veritas Initiative, which 
included an introduction to the FEAT principles and the 
Veritas Assessment Methodology to assess the 
application of Responsible AI in AIDA solutions.
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Organiser(s)

MAS

APIX 101 The APIX Platform 101 was a technical training session 
for the 10 finalists to familiarise themselves with the 
APIX AI Sandbox (Veritas). The session included a 
walkthrough of the platform and tips to access the 
various curated APIs and datasets.

APIX

Industry Insights This session connected the finalists directly to various 
Veritas consortium members, who shared a deep dive 
into industry challenges they face in their roles, related 
to implementing the FEAT principles in AIDA solutions.

HSBC
Bank of China 

UOB

Microsoft

These were the 5 masterclasses conducted by various industry partners. Each session was curated to 
support the finalists with the design and development of their solution.



7.1 Snapshots from Demo Day
After an intensive 8-week Solutioning Phase, the 10 finalists pitched and demonstrated their executable 
prototypes to a panel of esteemed judges, in their bid to be one of the three winners of the Challenge.

Watch a full replay of the Global Veritas Challenge 2021 – Demo Day. 

Here are a couple of highlights:

07 Snapshots from 
Demo Day

Xuchun Li conducting the opening address James Gan sharing about the Veritas initiative

Colin Seow summarising the Challenge's 
journey thus far

Victor Chua representing AIcadium

Thomas Souverain representing Dreamquark Nuri Purswani representing Visa
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https://www.youtube.com/watch?v=eDDk_LB2y2A&feature=youtu.be


Bjorn Preuss representing 2021.AI Timothy Lin representing Cylynx

Salil Chugh representing Experian

19Global Veritas Challenge 2021 Event Summary

Aparna Mishra representing
EY

Jung Seok Kang representing AIZEN Gennady Chinsky representing SAS Institute

Shameek Kundu representing TruEra & 
Demyst

Panel of judges sharing their thoughts around 
outstanding teams



7.2 Judges
The following industry leaders were on the judging panel during Demo Day.

Our Panel of Judges

Lee Joon Seong
Applied Intelligence Lead
Accenture

Celine Le Cotonnec
Chief Data & Innovation Officer
Bank of Singapore

Jermy Prenio 
Principal Advisor,
Financial Stability Institute

Bank of International 
Settlements

Hans Brown 
Global Head of
Enterprise Innovation

Bank of New York Mellon 
(BNY Mellon)

Lachlan McCalman 
Chief Practitioner 
Gradient Institute

Gunjan Bhatt
Regional Head of Data & Analytics

Hongkong and Shanghai 
Banking Corporation (HSBC)

Zee Kin Yeong
Assistant Chief Executive, 
Data Innovation & Protection

Personal Data 
Protection Commission

Meri Rosich
Chief Data Officer, CCIB

Standard Chartered

Ben Cistecky 
Director, Investments 
Temasek

Johnson Poh 
Executive Director &
Head of Group Enterprise 
Intelligence

United Overseas Bank (UOB)
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7.3 Selecting our Winners – Evaluation Criteria
The panel of judges evaluated each solution based on the following criteria. The top three scoring teams 
were selected as winners of the Global Veritas Challenge 2021.

7.4 Meet the Winners
The Global Veritas Challenge 2021 winners demonstrated solutions that not only addressed the stated
fairness objectives, but were also desirable and feasible, which addressed the stated Fairness objective.
Please refer below for a summary of each winning solution (not in any order of merit).

Watch a full replay of the Global Veritas Challenge 2021 - Winners Announcement.

• Has the team 
demonstrated their ability 
or experience
to implement the solution 
at scale?

Team Experience (10%)

Fairness Objective (35%)
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• Has the team defined the 
significant harms, benefits and at-
risk groups in relation to the 
problem statement?

• How convincingly has the team 
demonstrated that the system 
would operate in alignment with 
the Fairness objectives and 
account for what is achievable 
with their solution?

• Has the team analysed 
the trade-offs between 
the fairness objective 
and any other
business objectives?

35%

10%

20%

Solution Feasibility (20%)

• How does the technical 
design of the system, 
including its monitoring and 
review, help ensure it 
continues to operate in 
accordance with the stated 
objectives?

• Is the proposed system 
implementable at scale?

15%

Solution Desirability (15%)

• How much impact will 
the proposed solution 
have for financial 
institutions that aim to 
implement the Fairness 
principle?

10%
10%

• How engaging was the 
presentation and was the 
solution well demonstrated?

Presentation Quality (10%)

• How well has the team 
articulated their approach in 
developing the tailor-made 
solution for the challenge?

Effort (10%)

https://www.youtube.com/watch?v=-WyPBKKAL1Q&feature=youtu.be


About Cylynx is a regulatory technology and analytics provider that builds fraud 
detection solutions powered by network analytics. Recognised by 
Regulations Asia as “One to Watch” in 2020.

Location Headquarters – Singapore

Challenge 
Theme

Theme #2: Risk, Compliance & Fraud Monitoring – Problem Statement #1

Fairness
Objective to Solve

There are several key challenges when applying fairness consideration 
frameworks in risk and fraud monitoring solutions. These include (i) a 
wide diversity of datasets available, (ii) difficulties related to defining the 
fairness objectives, (iii) and effective ways to measure fairness 
objectives across the development and deployment process of AIDA 
models.
An integrated way for fairness was proposed to be implemented into 
model development and live production monitoring. The toolkit aligns 
business stakeholders with data scientists and engineers. Business teams 
can flag out individuals or groups that may be systematically 
disadvantaged and set thresholds to measure acceptable differences in 
model results. Data scientists were exposed to this as tests, in which the 
development model has to pass. Actual results from the production model 
can be tested daily against these rules to verify that there is no model drift 
and that it complies with existing policies that have been set out.
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The proposed framework consisted of a web platform and a python library. 
The web platform allowed a business and data team to define individuals
or groups that may be systematically disadvantaged and set thresholds to 
measure acceptable differences in model results. This is defined by the 
software as a set of rules and tests. The library takes the rules and tests and 
can be used to check against the model developed and deployed to
ensure they meet the objectives and avoid unintended biases.

Solution 
Summary

Key Benefits 1. Business and data teams can define a set of fairness objectives, which 
was stored across the organisation for accountability

2. The toolkit exposes AIDA systems to a set of tests that must be fulfilled 
to check for compliance

3. Easy integration of tests with a model development pipeline to enable 
data teams to quickly adopt the solution

4. Continuous monitoring of fairness objectives with respect to identified 
disadvantaged groups in both model development, testing and 
production

7.4.1 Cylynx



7.4.2 TruEra & Demyst

About TrueEra provides AI solutions that analyse machine learning, drive 
model quality improvements, and build trust. Powered by enterprise-
class AI explainability technology, TruEra's suite of solutions provides 
model transparency and analytics that drive high model quality and 
acceptance, address unfair bias, and ensure governance and 
compliance.

The Demyst external DataOps platform provides access to thousands of 
data partners worldwide. Demyst's platform enables organisations to 
deploy external data solutions ten times faster and eliminates the 
friction associated with data procurement and onboarding.

Location
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TruEra’s Headquarters – Redwood City, California, USA
Demyst’s Headquarters – New York City, USA

Challenge Theme Theme #4: Credit Scoring / Profiling – Problem Statement #2

Fairness
Objective to Solve

Demonstrate how ML-based AIDA models that combine traditional and 
alternative data sources can be tested and refined to ensure fair outcomes.

Solution 
Summary

ML-based AIDA models for credit scoring run the risk of being unfairly biased 
against specific groups, due to biases in training data, issues with
the model or both. Use of ‘nontraditional’ or alternate data can potentially
accentuate that risk, particularly if it lacks adequate assurance.
Those risks were addressed by TrueEra and Demyst during the model 
lifecycle - through a mix of Demyst’s extensive and well-governed external 
data platform (1000+ sources) and TruEra’s best-in-class AI quality solution.

A rich external data set was used on the Demyst platform to build an ML-
based credit scoring model. TruEra’s AI quality solution was then used
(i) define a protected group, (ii) set a fairness objective, (iii) analyse this 
model for evidence of bias and/or relatively lower predictive accuracy with 
respect to the protected group, (iv) identify the root causes contributing to 
such bias, (v) conducting targeted interventions (drop proxy features,
add complimentary data set) to mitigate the bias and improve accuracy.

Key Benefits 1. The use of alternative external data holds significant promise when it 
comes to credit risk models, particularly those aimed at reaching 
previously underserved customer segments

2. However, the use of external data is often held back by concerns that 
external data might be unrepresentative or poorly documented and 
understood, leading to reliability, fairness and reputational issues

3. TruEra and Demys's solution demonstrated that this could be addressed
through well-governed, curated external data, used in conjunction with
a machine learning explainability and fairness solution



7.4.3 Visa

About Visa is a leader in digital payments and aims to connect the world 
through the most innovative, reliable and secure payment network.

Location
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Headquarters – California, USA 
Team Location – Singapore

Challenge 
Theme

Theme #1: Product Marketing – Problem Statement #2

Fairness
Objective to Solve

The system is generalisable, and covers a thorough architecture for 
balancing individual and group fairness goals in product marketing.

Solution 
Summary

A data, model and platform-agnostic fairness toolkit was designed and 
tailored for financial institutions by the Visa team. With deep domain 
expertise and extensive experience, a set of standardised reusable 
components were created for screening and mitigating unwanted biases in 
marketing propensity models.

A general framework was provided to balance individual and group 
fairness in marketing, with a possibility of addressing other problem 
statements in future. Technical practitioners could apply the FEAT 
principles to their work by translating regulation into technical workflows.

Reusable fairness components can be build by financial institutions that 
would enable them to apply the FEAT principles to their technical 
workflows, summarised in 4 key areas:

The system includes:

1. Tools for screening sensitive attributes and identifying favourable or 
unfavourable outcomes by group

2. Modelling toolkits with built-in fairness criteria and checks

3. Toolkit for removing systematic and harmful biases

4. 5/50 Rule to optimise feature dominance and prevent skews

Key Benefits 1. Development of ethical and inclusive AIDA Solutions

2. Translation of regulatory principles into practical toolkits for 
financial institutions



Artificial Intelligence and Data Analytics has tremendous benefits and uses across different sectors.
However, AIDA is not without any risks and must be used responsibly.

The Global Veritas Challenge has played an integral part of an ongoing journey, that MAS is collaborating
with the industry, to promote the responsible use of AIDA. This initiative garnered a great response from the
ecosystem and accelerated the conceptualisation and development of unique solutions to transform and
enable scalable, fair use of AI in various areas of the financial sector.

The Global Veritas Challenge organisers would like to thank our industry partners for their continuous
support, from the design of the Challenge, to playing the roles of mentor and judge. Each of them played a
vital role in shaping the experience of this year's Challenge. To all participants, thank you for your efforts in
putting together innovative solutions to drive the implementation of the Fairness principles in AIDA
solutions.

As part of the next steps, the Veritas consoritum will continue to collaborate closely with industry partners
and finalists to drive Phase 3 of the Veritas initiative.

Stay updated on the Veritas initiative at: https://www.mas.gov.sg/schemes-and-initiatives/veritas.
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