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The 6th meeting of the Global Payments Forum was held on December 9, 2021 as a global 
virtual event. Co-chair Richard Clow, SVP at Bank of America, chaired and the meeting was 
moderated by the IIF’s Laurence White. 

The moderator introduced the topics for discussion, Cloud Computing and Payment 
Efficiencies: are cloud based solutions, such as those for fraud prevention, KYC, and cyber 
security, bringing the efficiencies that industry needs for faster and lower cost cross border 
payments? 

A kick-off presentation was made by Daniel Wu, Head of Financial Services Public Policy for 
Asia Pacific + Japan, AWS. Daniel, who has a background in payments, talked about the 
intersection of cloud and cross-border use cases including cross-border payments, and that 
AWS was privileged to serve both financial institutions (FIs) and paytechs. He said the 
landscape is evolving very fast, along with customer expectations. Some key trends he is 
watching is the move to “invisible” (sometimes referred to as “embedded”) finance, solutions 
for evolving customer needs such as BNPL, and a focus on financial inclusion. As the payments 
industry is modernizing its stack, this is unlocking innovation and also massive data sets that 
can better support KYC and fraud prevention. AWS looks forward to working with its 
customers in the FI and paytechs spaces around the challenges of cross-border payments, 
particularly around speed, cost, transparency and inclusiveness.  

Mike Raath, Chief Technology Officer at Thunes, as lead discussant, introduced Thunes as 
a B2B paytech, focused on emerging markets and payments corridors, with many customers 
in APac, Africa and LatAm. Thunes values cloud as giving it the ability to spin up services 
rapidly. Data can power Thunes’ compliance services, particularly around sanctions screening, 
while fraud detection tends to be kept within the purview of the client institutions. Thunes’ 
services are all now hosted and made available through APIs, including terminating payments 
to mobile wallets. As CTO he notes that the virtualization of infrastructure leads to the ability 
to specify “infrastructure as code”, avoiding infrastructure capex and involvement in non-
core business. “Compliance as a service” in the AML space lends itself nicely to the cloud 
due to the ability to update software, typologies, regulations and suspicious transaction 
patterns at scale and remotely. For some more traditional financial institutions, it is a 
challenge to engage with cloud-enabled services and they may be keen to keep services on-
premises due to perceptions about greater control over data. However, with encryption and 
modern permissioning techniques such control can be replicated in the cloud. 

Questions and comments focused on the importance for FIs of operational resilience, and 
whether op res is stronger in the cloud. It was also noted that there may be a confidence gap 
for FIs to cross where in the past they have aimed for “never down” levels of availability.  

It was noted that regulators have started to move away from a pure risk management approach 
to adopting a more cloud-positive stance, also in view of the promise of “compliance as a 
service” that cloud enables.  
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Data localization requirements were also discussed, where one commenter observed that some 
regulators have realized they are holding back local FIs through overly strict requirements, 
also when cloud providers do not have control over that data. The meeting was reminded of 
the IIF’s work around data localization, both through its recent report on cloud adoption and 
regulation in Asia-Pacific financial services, and through its work on a strategic framework for 
digital economic cooperation. Rules and practices limiting data localization are seen as part of 
a necessary move to a “Digital Bretton Woods,” a new rulebook for the digital economy built 
around the free flow of permissioned data with trust.  

In terms of cloud as an solution for last-mile issues, it was noted that cloud availability can be 
patchy in some economies such as in Africa, often requiring innovative bridge-building 
between public cloud infrastructure and local services. As availability zones become more 
local, latency can be further reduced as much as possible. 

An important use case noted by one commenter was the development of new Instant Payment 
rails.  

Some commenters noted the lack of global data standards and the difficulty of work to 
harmonize data standards, also the fact that many fintechs may not be aware of or using global 
standards relevant to their work. There was also a question whether cross-border payments 
would inevitably lead to global regulators having to exercise more oversight.  

The meeting closed by noting that John Ryan, who gave a brief reap of the main points of the 
meeting, was stepping down as Director General, Policy for the Emerging Payments 
Association Asia to move into the payments education space, and thanked him for his role in 
helping to stand up the Forum alongside Camilla Bullock, DG Engagement for EPA Asia and 
colleagues at the IIF and Payments Association.   
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