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Cross-Border Payments are redundant. Let's talk about Payments Cross-
Border.

On 24 October 2022, the Financial Stability Board (FSB) hosted the Payments Summit,
a closed-door discussion between 35 participants in the industry where EPAA was
one. The Summit marked the start of the next stage of work under the G20 Roadmap
for Enhancing Cross-Border Payments.

Some of the discussed themes included:

1. Payment system interoperability and extension;

The challenge to be addressed is not
one of improving technology. The
challenge is to remove obstacles that
are created by inconsistent regulations
or data frameworks. Interlinkages
should be seen as a single payment
system, not divided into domestic and
cross-border payments. The starting
point should be thinking about
payments as global rather than it
merely being an exercise in knitting
together domestic systems.

2. Legal, regulatory and supervisory frameworks;

Among the frictions mentioned was data localisation, capital controls, legal
arrangements and the challenges of achieving efficient cross-border liquidity
management. There is a need to (at least) divide payments into retail and wholesale
payments to enable more nuanced thinking and solutions.

The inconsistency of implementation of AML and CFT is the biggest speed bump on
the way to fast payments and also one of the areas that drive up cost. Could the
central banks take a more active role? Do they have the knowledge and insight they
need to advise their jurisdiction? 



EMERGING PAYMENTS ASSOCIATION ASIA pg 3

3. Cross-border data exchange and message standards.

There is optimism around what
ISO20022 and Blockchain technology
can enable. It was noted that there are
many existing initiatives underway
beyond more cutting-edge initiatives
such as CBDCs.  Projects such as Nexus
are there to link up existing real-time
systems and avoid the “spaghetti
junction” of multiple bilateral
connections.

Making these improvements a reality will require collaboration, commitment and
investment from both the public and private sectors.  However, there appears to be
significant interest in achieving this goal.

About the author
Camilla Bullock Camilla is the CEO and the co-founder of Emerging Payments Association Asia.

Her role is to bring together the different participants in the value chain of
payments for collaboration. The core of the EPAA activities is policy and
advocacy to enhance the industry. Camilla has a long career in the financial
technology industry, starting in London in early 2000 working for Reuters
(today LSEG) and often talks about coming home when she started her work in
the payments industry. Payments is the part of the financial service that
touches peoples lives every day, and through EPA Asia work lives can be
improved. The payments industry offered her an opportunity to combine her
passion for fintech and humanitarian questions.
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Financial Stability Board (FSB) Payments Summit

List of Participants

Chair, Financial Stability Board
(President, De Nederlandsche Bank)

Chair of Payments Summit

FSB Cross-border Payments Coordination
Group (CPC) Co-Chairs

FSB Cross-border Payments Coordination Group Participants

Chair, CPMI (Deputy Governor, Financial Stability,
Bank of England)

Governor
South African Reserve Bank

France
Director General, Financial Stability and
Operations, Banque de France

Italy
Deputy Governor and Member of the
Governing, Board Banca d’Italia

Japan
Executive Director 
Bank of Japan

Singapore

Deputy Managing Director, Markets &
Development, Monetary Authority of Singapore

Switzerland

Member of the Governing Board 
Swiss National Bank

US

Vice Chair, Board of Governors of the
Federal Reserve System

IMF

Financial Counsellor and Director 
Monetary and Capital Markets Department

World Bank
Finance Global Director, Finance, Competitiveness and
Innovation (FCI) Global Practice, EFI Practice Group

Bank for International Settlements (BIS)
Head of BIS Innovation Hub

European Central Bank (ECB)
Director General, Market Infrastructure & Payments

Financial Action Task Force (FATF)
President

Basel Committee on Banking Supervision (BCBS)
Deputy Secretary General

Committee on Payments and Market
Infrastructures (CPMI
Deputy Chair, Programme Coordination Board
(Executive Director for Banking, Payments and
Innovation, Bank of England)

FSB Working Group on Cross-border Payments
Data and Identifiers (CPDI)
Chair, CPDI (Deputy Head of the Currency Circulation
Management Directorate, Banca d’Italia)

FSB Working Group on Cross-border Payment
Frameworks Alignment and Implementation (CPAI)
Chair, CPAI (Director, Payments & Market
Infrastructures, De Nederlandsche Bank)

FSB Cross-border Payments Targets Data Group
(CPC-TDG)
Co-Chair, CPC-TDG (Deputy Head, Directorate General
for Markets and Payment Systems, Banca d'Italia)

https://www.youtube.com/watch?v=q5zvBFrn36I
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Invited Participants

BNY Mellon

Co-Head of Payments Products

Buna
Chief Executive Officer

CLS
Chief Executive Officer

DBS Bank
Managing Director & Group Head of Strategy
and Planning

Emerging Payments Association Asia (EPAA)
Co-Founder and Chief Executive Officer

European Payments Council (EPC)

Chair

Fnality

Chief Executive Officer

Citibank
Global Head of Clearing and FI Payments

Global Financial Markets Association (GFMA)
Executive Director

HSBC
Head of Global Payments Solutions

International Association of Money
Transfer Networks (IAMTN)

Founder & Chief Executive Officer

Institute of International Finance (IIF)

Managing Director, Digital Finance

Mastercard
Chief Product Officer

MFS Africa

General Counsel; Director of Legal, Regulatory and 
Governmental Affairs

Mitsubishi UFJ Financial Group

Executive Officer & Head of Transaction Banking

National Payments Corporation of India

Chief Executive Officer

Payments Canada
President and Chief Executive Officer

Remitly
EVP of Legal and Risk

Revolut
Chief Banking Officer

SME Finance Forum
Chief Executive Officer

Stripe
Head of Global Products

Swift
Chief Executive Officer

Visa
Chief Executive Officer Europe

Western Union
CEO Western Union Internation Bank

Wolfsberg Group
Executive Secretary

Wise
Global Director of Banking

FSB Secretariat
Secretary General

Deputy Secretary General

 Jefferson Alvares Members of Secretariat

CPMI Secretariat
Head of Secretariat

Deputy Head of Secretariat

https://www.youtube.com/watch?v=q5zvBFrn36I

