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The Concorde Working Group
The Mojaloop Foundation is an open-source software foundation whose Mojaloop platform underpins national
instant payment systems across Africa and Asia. The Foundation provides open-source technology and technical
expertise to support the development of inclusive, interoperable payment infrastructure. The Mojaloop Foundation
has convened working group sessions throughout the project — including the hybrid industry session at the
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The Concorde Working Group
The Emerging Payments Association Asia (EPAA) brings together stakeholders across payments, fintech, banking,
and policy to support dialogue, collaboration, and practical progress across the financial ecosystem. Through
curated roundtables, working groups, and research, EPAA provides a platform for practitioners to exchange
perspectives, surface operational challenges, and contribute to the development of payments infrastructure across
Asia-Pacific.
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3.1 Emerging Payments Association Asia

3 Letter from the CEOs

Cross-border payment costs are not a technical problem. They are a system design problem — one that
has been inherited, layer by layer, across decades of infrastructure built for a different era of financial
services.

The populations most affected by these costs are not the ones with the most leverage to change them.
Migrants sending remittances home, small businesses moving working capital across borders, digital
financial service providers building in underserved markets — these are the people who pay the highest
proportion of transaction value in fees, and who have the least ability to negotiate alternatives.

EPAA exists to change that equation. Not by replacing the system overnight, but by convening the
practitioners, policymakers, and infrastructure providers who together have the knowledge and the
reach to make the system work better — one corridor, one cost driver, one intervention at a time.
The Concorde Working Group is the expression of that conviction. It brings together a community of
experts who have chosen to invest their time and expertise in a practical, structured effort to identify
what is driving costs in cross-border payment flows, and to develop a toolkit that any financial institution
or corridor operator can apply to reduce those costs in a meaningful, measurable way.

This white paper is the first output of that effort. It is a working document — rigorous in its analysis,
honest about what remains unresolved, and designed to be used, not just read. The recommendations it
contains are grounded in working group deliberation, real-world data, and the collective expertise of
practitioners who live these challenges daily.

Our ambition is that the toolkit presented here becomes a reference framework for cost reduction work
across Asia-Pacific corridors and beyond — contributing to the G20 and FSB targets that have set the
global benchmark for what affordable, accessible cross-border payments should look like.
The system is not broken. It is uncoordinated. And coordination is exactly what EPAA is designed to
deliver.
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For almost 1.4 billion people around the world, cash remains the default way to store value and make
payments. Yet cash can limit participation in the formal economy and restrict access to the financial
services that help individuals, families, and businesses build resilience and opportunity.

This challenge becomes even more pronounced when money crosses borders. Every day, migrant
workers send funds home to support their families; small businesses pay suppliers in neighboring
countries, and entrepreneurs seek new opportunities in regional and global markets. Yet the cost of
cross-border payments remains stubbornly high. In many corridors, remittance fees still reach double-
digit percentages of the value transferred, imposing a disproportionate burden on those who can least
afford it.

Affordable cross-border payments are essential to unlocking trade, accelerating inclusive economic
development, and expanding financial inclusion. When money can move quickly, securely, and at
reasonable cost, businesses gain access to new markets; workers can support loved ones more
effectively, and economies become more connected and resilient. The benefits extend far beyond the
payment itself, creating opportunities that ripple throughout communities and across regions.

At the same time, reducing costs is not a simple undertaking. Cross-border payment systems perform a
wide range of critical functions. Each function exists for a reason and carries operational costs. The
challenge before us is how they can be delivered more efficiently while maintaining safety, trust, and
regulatory integrity.

Open-source technologies can help reduce payment infrastructure costs by lowering barriers to
adoption and encouraging collaboration and deployment of alternative and affordable payment use
cases. These principles guide Mojaloop's participation in Project Concorde and are reflected in real-world
implementations such as the COMESA Regional Payment and Settlement System.

The work ahead will require collaboration across the ecosystem, but the potential impact is profound.
Every reduction in fees represents more money reaching families to facilitate access to basic goods and
services and build resilience, more opportunities for businesses, and another step toward a financial
system that serves everyone more effectively.
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Cross-border payments play a critical role in supporting international trade, remittances, economic
development, and financial inclusion. These costs are not distributed evenly. They fall hardest on the
people with the least ability to absorb them, migrants sending money home, small businesses moving
working capital across borders, and the smaller digital financial service providers serving markets the
major networks often bypass.Significant progress has been made in recent years through infrastructure
modernisation, the adoption of instant payment systems, increased interoperability, and the
implementation of the G20 Roadmap for Enhancing Cross-Border Payments. Despite these efforts, the
cost of cross-border payments remains a significant challenge in many corridors, particularly those
involving emerging and developing economies. Approximately one quarter of global retail payment
corridors continue to exceed the G20 cost target of 3%, while remittance costs in some regions remain
substantially above international objectives.

Project Concorde was established by the Emerging Payments Association Asia (EPAA) and the Mojaloop
Foundation to better understand the underlying drivers of cross-border payment costs and identify
practical opportunities to reduce those costs. Rather than focusing on end-user pricing, the project
examined the operational, compliance, liquidity, foreign exchange, and payment processing costs
incurred by participants across the cross-border payment value chain. 

The project brought together payment practitioners from across the ecosystem, including payment
service providers, payment system operators, financial institutions, technology providers, and industry
experts. Through a series of workshops and collaborative discussions, participants identified, categorised,
and assessed the primary drivers of cross-border payment costs before evaluating potential solutions
using an Impact/Effort framework. 

The analysis demonstrated that while technology and infrastructure remain important enablers, many of
the most significant cost drivers extend beyond technology. The working group identified substantial
opportunities for cost reduction in areas such as payment failures, financial crime prevention, regulatory
compliance, liquidity management, settlement, and foreign exchange. 

To support stakeholders seeking to address these challenges, Project Concorde developed a practical
cost-reduction toolkit consisting of ten recommendations:

5 Executive Summary
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1.Align Message Formats, Data Requirements and Standards Across the End-to-End Payment
Journey 

2.Leverage Shared Payment Platforms and Regional Infrastructure 
3. Implement Pre-Validation Checks to Reduce Failure Rates 
4. Introduce End-to-End Transaction Transparency and Standardised Dispute Management 
5.Reduce Financial Crime Prevention Costs Through Shared Intelligence, Automation, and Common

Infrastructure 
6.Reduce Compliance Costs Through Regulatory-as-Code and Machine-Readable Regulations 
7. Improve Policy Interoperability Across Corridors and Promote Greater Global Dialogue 
8.Explore Next-Generation Settlement Rails and Advanced Liquidity Management Techniques 
9.Aggregate FX Demand Across Participants and Improve Price Discovery 

10.Advocate for Policy Reforms that Increase Access to Liquidity and Competition in FX Markets 



7

● THE CONCORDE PROJECT: CROSS-BORDER PAYMENT COST REDUCTION TOOLKIT

Together, these recommendations address the primary cost drivers identified during the project,
including payment processing, exceptions and failures, financial crime prevention, regulatory
compliance, settlement and liquidity management, and foreign exchange. 

The recommendations are not intended to be prescriptive, nor is any single recommendation expected
to materially reduce the cost of cross-border payments on its own. Rather, they are designed to be
complementary and provide stakeholders with a practical framework that can be adapted to different
market contexts. Some recommendations can be implemented directly by payment ecosystem
participants, while others require broader industry coordination, engagement with policymakers, or
regulatory reform. 

This toolkit represents the first phase of Project Concorde. Its objective is not to provide definitive
answers, but rather to stimulate discussion, share practical observations from industry practitioners, and
provide a structured framework that stakeholders can use to identify, prioritise, and implement cost-
reduction initiatives. The project team welcomes feedback from payment service providers, payment
system operators, hub operators, regulators, policymakers, and industry bodies and hopes to
collaborate further with organisations seeking to validate, refine, and implement these
recommendations in real-world environments.

Reducing the cost of cross-border payments will require sustained collaboration across the ecosystem.
Project Concorde hopes that this toolkit contributes to that effort and serves as a catalyst for future
industry dialogue and practical implementation. Ultimately, this work matters because of who is
currently paying the highest price for a system not designed with them in mind.

6 The Case for Action

6.1 The Cost Challenge

Despite years of investment, innovation, and policy attention, reducing the cost of cross-border
payments remains one of the industry's most persistent challenges. Recognising the importance of
cross-border payments for trade, remittances, and financial inclusion, the G20 endorsed a roadmap in
2020 aimed at making cross-border payments cheaper, more accessible, and more inclusive.

To support this objective, the Financial Stability Board (FSB) established a set of quantitative targets
covering cost, speed, transparency, and access. From a cost perspective, the targets are particularly
ambitious. For retail cross-border payments, the objective is to reduce the global average cost of
payments to no more than 1% of the transaction value by the end of 2027, while ensuring that no
payment corridor exceeds 3%. For remittances, the target is to reduce the global average cost of sending
a USD 200 remittance to no more than 3% by 2030, with no corridor exceeding 5%.

To achieve these objectives, stakeholders across the payments ecosystem have invested significant effort
in recent years. Financial institutions, payment system operators, fintechs, central banks, regulators, and
international organisations have worked to modernise infrastructures, increase competition, improve
interoperability, and explore new models for cross-border payments. The growing adoption of instant
payment systems and their linkage, both bilaterally and through regional initiatives such as Project
Nexus, PAPSS, and the COMESA Digital Retail Payment Platform (DRPP), demonstrates the industry's
commitment to reducing the cost of cross-border payments. Increased competition from fintechs and
non-bank payment providers has also contributed to lower costs in a number of corridors.

1

1.  https://www.fsb.org/uploads/P211024-3.pdf 
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However, the benefits of these innovations have not been distributed evenly. While some corridors have
experienced significant improvements, others have seen little change. Approximately one quarter of
global cross-border retail payment corridors continue to exceed the 3% target established by the G20
Roadmap. The latest FSB progress reports conclude that, while progress is being made, the current pace
of improvement is unlikely to be sufficient to achieve the agreed targets within the expected timelines. In
particular, the FSB notes that "satisfactory improvements at the global level are unlikely to be achieved
by 2027 in line with the Roadmap timeline".

Differences across corridors also remain significant. For corridors connecting low- and middle-income
countries, costs frequently range between 6% and 10% — a burden borne disproportionately by the
populations and businesses that can least afford it. The situation is particularly visible in Sub-Saharan
Africa, which continues to be one of the most expensive regions globally for cross-border payments and
remittances. Recent FSB and World Bank data indicate that remittance costs in the region remain around
7–8%, substantially above both the 2027 retail payment targets and the 2030 remittance targets.   This is
not merely a policy challenge. It represents a tangible constraint on financial inclusion, economic
participation, and the ability of individuals and businesses to engage in the global economy. These
figures highlight both the uneven distribution of progress and the scale of the effort still required to
achieve the agreed objectives.

The challenge is therefore no longer to demonstrate that lower-cost cross-border payments are possible.
The challenge is to ensure that the benefits of innovation extend beyond a limited number of corridors
and become accessible to a much broader range of markets and participants.

2

3

2. https://www.fsb.org/2025/10/g20-roadmap-for-cross-border-payments-consolidated-progress-report-for-2025/
3. https://documents1.worldbank.org/curated/en/099714008132436612/pdf/IDU1a9cf73b51fcad1425a1a0dd1cc8f2f3331ce.pdf

6.2 Why Now

Several developments have converged to make this an opportune moment for action.

Demand for cross-border payments continues to grow as people, goods, services, and digital commerce
increasingly move across borders. As economic activity becomes more international, the need for
affordable and accessible cross-border payment services has never been more prominent, particularly
as instant payments have become cheaper or are on the cusp of becoming cheaper in many
jurisdictions. As a result, end users increasingly expect the same payment experience regardless of
whether a transaction is domestic or cross-border.

At the same time, instant payment systems have become increasingly widespread around the world.
Having invested, or continuing to invest, significantly in domestic payment infrastructures, many central
banks and payment system operators are now actively exploring how these systems can be extended
across borders. As new cross-border payment arrangements, system linkages, and regional
interoperability initiatives are being designed and implemented, stakeholders have a unique opportunity
to address cost drivers from the outset. This creates a timely need for practical guidance on how the cost
of cross-border payments can be reduced as these new infrastructures take shape.



The industry also faces a narrowing window to achieve the targets established by the G20 and the FSB.
With 2027 and 2030 approaching rapidly, stakeholders must increasingly focus on practical measures
capable of delivering measurable cost reductions. Recent FSB assessments suggest that, while progress
is being made, the international community is unlikely to achieve the agreed cost targets across all
corridors within the expected timelines without additional implementation-focused efforts.

Taken together, these developments create a unique opportunity to accelerate progress towards lower-
cost cross-border payments.

9
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4

4. https://www.fsb.org/2025/10/g20-roadmap-for-cross-border-payments-consolidated-progress-report-for-2025/

6.3 The Concorde Working Group

Recognising that there is no single solution capable of reducing the cost of cross-border payments
across all corridors, the Emerging Payments Association Asia (EPAA) and the Mojaloop Foundation
launched Project Concorde in June 2025 to identify practical opportunities for cost reduction. 

The initiative takes its name from Concorde, the supersonic aircraft developed through a collaboration
between France and the United Kingdom. At a time when conventional wisdom suggested that certain
technical and economic limitations of long-distance travel were unavoidable, the Concorde programme
challenged established assumptions and demonstrated that radically different approaches could
redefine what was possible. By reducing transatlantic flight times from approximately seven hours to
just over three hours, Concorde showed that seemingly fixed constraints could be overcome through
innovation and a willingness to rethink existing models. While Project Concorde addresses a very
different challenge, it adopts a similar mindset. Rather than accepting the current cost structure of cross-
border payments as an unavoidable consequence of complexity, the project set out to examine the
payment value chain and identify where meaningful cost reductions could realistically be achieved.
Concorde shortened the distance between people separated by an ocean. Project Concorde is named for
the same ambition, applied to the distance, measured in cost rather than time, that still separates people
from affordable access to the global financial system.

The project brought together two complementary strengths. Through its extensive network of industry
participants, EPAA was able to convene stakeholders from across the payments ecosystem, including
payment providers, infrastructure operators, fintechs, policymakers, and industry specialists. The
Mojaloop Foundation complemented this perspective through its work supporting inclusive instant
payment systems and its direct involvement in markets and corridors that are often overlooked by major
industry initiatives.

Together, these perspectives enabled the working group to examine cross-border payment costs not
only in well-established corridors, but also in markets that have historically received less attention
despite continuing to face persistently high costs. This combination of perspectives helped ensure that
the recommendations were both grounded in industry experience and relevant across a broad range of
market contexts.

Through a series of workshops and collaborative discussions, participants examined the cost of cross-
border payments from multiple perspectives and assessed practical interventions capable of delivering
measurable impact.



10

● THE CONCORDE PROJECT: CROSS-BORDER PAYMENT COST REDUCTION TOOLKIT

6.4 From Analysis to Action

Research on cross-border payments is extensive. The G20 roadmap, FSB publications, BIS research,
World Bank data, and numerous industry initiatives have collectively created a strong understanding of
the challenges associated with cross-border payments and the importance of addressing them.

However, much of this work has focused on understanding the problem rather than implementing
solutions that can be applied across a broad range of corridors. Existing publications have been highly
effective at explaining why cross-border payments remain expensive. Comparatively less attention has
been given to identifying which costs can realistically be reduced, by whom, and in what sequence.
While there is broad consensus on the need to reduce costs, organisations often face difficulties
determining which actions should be prioritised, how they should be implemented, and which
stakeholders need to be involved. This challenge is particularly relevant for corridors that have not yet
benefited from the same level of innovation, investment, or industry attention as larger and more
commercially attractive markets.

Project Concorde seeks to bridge the gap between analysis and implementation. Rather than providing
another assessment of the challenges, it focuses on practical interventions that stakeholders can use to
reduce the cost of cross-border payments.

The recommendations contained in this toolkit are the outcome of that collaborative effort. They reflect
the experience of practitioners operating across the payments ecosystem and are intended to support
practical implementation rather than further analysis of the problem.

The recommendations have been designed to support decision-making, facilitate prioritisation, and
provide a practical framework that can be adapted to different market contexts.

7. Project Concorde Approach and Toolkit Development

7.1 Scope

To ensure that the recommendations remain practical and actionable, the scope of Project Concorde
was deliberately bounded.

The most important scoping decision concerns the distinction between costs and fees. While discussions
about affordability often focus on the fees paid by end users, the working group concentrated
exclusively on the underlying costs incurred by institutions when providing cross-border payment
services. While fees are determined by individual market participants, they are ultimately influenced by
the costs of delivering cross-border payment services. Sustainable fee reductions are therefore unlikely
to be achieved without reducing the underlying costs incurred across the payment value chain.
Consequently, this toolkit focuses on identifying opportunities to reduce the cost of delivering cross-
border payments rather than prescribing how providers should price their services.



In Scope Out of Scope

✓  Four payment models: bilateral instant
payment linkage, multilateral platforms,
correspondent banking, and commercial
closed-loop / stablecoin systems

✗  Card and cash payments
✗  Multi-CBDC platforms (less mature than
multilateral instant payment platforms at
present)

✓  Cost drivers only  ✗  Commercial pricing strategies or fee-setting
decisions

✓  Costs incurred by FSPs in executing cross-
border transactions

✗  Costs of establishing a payments business

Definition of the Payment Typologies

Bilateral Instant payment linkage 
Direct connection between two domestic
instant payment systems through a bilateral
arrangement.

Multilateral platforms

shared infrastructure connecting multiple
jurisdictions, including instant payment
interlinking platforms such as BIS Project
Nexus and DRPP.

Correspondent banking
The traditional model relying on chains of
correspondent banks holding nostro/vostro
accounts

Commercial closed-loop Private networks operating within proprietary
or semi-proprietary ecosystems

11

The scope of the analysis included different typologies of cross-border payments, namely bilateral
instant payment arrangements, multilateral instant payment arrangements, correspondent banking
models, and closed-loop payment networks. Card-based payments and cash-based payment models
were excluded due to their distinct commercial, operational, and economic characteristics. Despite
differences between payment models, the working group observed that a significant proportion of cost
drivers were common across the payment typologies considered. This reinforced the view that practical
recommendations could be developed with broad applicability across different cross-border payment
arrangements.
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7.2 Methodology

The working group adopted a structured three-stage methodology designed to move from problem
identification to practical action.

The first stage focused on identifying the costs associated with cross-border payments. The exercise
began with a collaborative mapping of cost drivers across the cross-border payment value chain.
Participants brainstormed and documented the factors contributing to the overall cost of processing
cross-border payments. To maintain a clear focus on payment-related costs, factors extending beyond
payment processing itself, such as the costs associated with establishing a legal entity, entering a new
market, or broader business expansion activities, were excluded from the analysis.

The second stage focused on categorising the identified costs. Without a structured categorisation, the
number of individual cost drivers made it difficult to identify meaningful patterns or develop
recommendations with broad applicability. The working group therefore grouped costs into categories
and sub-categories, seeking to minimise overlap while preserving a clear understanding of the
underlying drivers. This exercise helped create a manageable framework for analysis and avoided
recommendations that were either excessively broad or overly specific to a single cost element.

The third stage focused on prioritisation and solution identification. Each category was assessed using an
impact-effort framework to understand where interventions could deliver the greatest benefits. While
the analysis identified a large number of potential opportunities for cost reduction, participants
recognised that meaningful change often requires significant coordination across multiple stakeholders
and therefore substantial implementation effort. The working group subsequently developed and
refined a broad range of recommendations before selecting ten practical actions that were considered
both impactful and broadly applicable across different market contexts.

7.3 Toolkit Use

The Project Concorde Toolkit consists of ten recommendations designed to help stakeholders reduce the
cost of cross-border payments and contribute to the objectives of the G20 Roadmap. The
recommendations are intended to support discussions around affordability, interoperability, market
development, and operational efficiency.

The toolkit should be viewed as a practical reference rather than a prescriptive roadmap. Stakeholders
may choose to implement individual recommendations, combine multiple recommendations, or use
them as a basis for evaluating existing initiatives.

Beyond individual organisations, the recommendations may serve as discussion material for industry
forums, policy groups, standards bodies, and international initiatives. Examples include the Committee
on Payments and Market Infrastructures (CPMI), the Financial Stability Board (FSB), regional payment
associations, interoperability initiatives, and similar industry bodies.

This approach is consistent with the principles underpinning open-source collaboration and Digital
Public Infrastructure (DPI), where knowledge, practical experience, and reusable approaches are shared
openly to accelerate progress and avoid unnecessary duplication of effort. By making these
recommendations broadly available, Project Concorde seeks to contribute to a wider body of knowledge
that can support stakeholders working towards more affordable cross-border payments.
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7.4 Intended Audience

The toolkit has been designed for stakeholders involved in the provision, operation, regulation, and
development of cross-border payment services, as well as organisations contributing to the delivery of
the G20 Roadmap objectives for enhancing cross-border payments. This includes payment service
providers, banks, digital financial service providers, mobile money operators, payment system operators,
infrastructure providers, fintechs, regulators, central banks, policymakers, development organisations,
industry associations, and international bodies working to improve the affordability of cross-border
payments. Readers are encouraged to use the toolkit when identifying opportunities for cost reduction,
designing or enhancing cross-border payment arrangements, evaluating interoperability initiatives,
supporting industry discussions, or contributing to initiatives aimed at advancing the objectives of the
G20 Roadmap.

8 Cost Drivers of Cross-Border Payments

8.1 Overview of Cost Drivers

The cost of processing cross-border payments is high and typically exceeds that of domestic payments
due to the additional activities required to execute, settle, and manage transactions across currencies
and jurisdictions. These activities include foreign exchange (FX) conversion, liquidity management,
regulatory compliance, fraud prevention, and transaction routing.

Appendix 1 provides a link to the cost identification canvas, which was used during the working group
meetings to capture and document the full range of cost drivers identified by Project Concorde
participants. While the canvas contains a comprehensive inventory of costs, a number of items were
subsequently de-scoped as they were assessed to be outside the direct processing of cross-border
payments or not applicable to the payment typologies considered within the scope of Project Concorde.
As described in the methodology section, the remaining costs were grouped into categories and sub-
categories, presented in the table below, to create a manageable analytical framework and facilitate the
identification of practical recommendations. While certain cost drivers may be related, the categories
have been designed to minimise overlap and avoid double-counting wherever possible. For each
category, the table identifies the types of costs included within its scope as well as costs that are
intentionally captured elsewhere in the framework.



Cost Category Description Includes Excludes

Cost of Foreign Exchange
(FX)

Costs arising from currency
conversion and the sourcing of
foreign exchange required to
complete cross-border
transactions.

FX spreads and conversion margins, FX
pricing, multiple currency conversions,
currency volatility, the impact of
currency controls on FX availability and
pricing, and corridor-specific FX costs
resulting from limited market depth or
competition among FX providers.

Settlement costs, liquidity management
costs, transaction processing costs, and
regulatory compliance associated with
currency controls or reporting
requirements.

Cost of Settlement and
Liquidity

Costs associated with settling
payments across institutions and
jurisdictions and managing the
funding requirements created by
settlement arrangements.

Prefunding requirements, liquidity
opportunity costs, cost of mobilising
liquidity, particularly intraday liquidity,
settlement risk, and settlement delay
costs.

Settlement scheme participation costs,
FX sourcing and currency conversion
costs, and transaction routing costs.

Cost of Regulatory
Compliance

Costs associated with complying
with regulatory obligations across
jurisdictions.

Regulatory reporting requirements,
record-keeping and data retention
requirements, data localisation
requirements, licensing requirements,
compliance with currency control
regulations, and the management of
multiple regulatory frameworks across
corridors.

Customer Due Diligence (CDD), Know
Your Customer (KYC) activities, Anti-
Money Laundering (AML) controls,
Counter-Terrorist Financing (CFT)
controls, sanctions screening, fraud
monitoring systems, fraud
investigations, fraud losses, and other
fraud prevention activities.

Cost of Fraud and
Financial Crime
Prevention

Costs associated with preventing,
detecting, monitoring,
investigating, and managing fraud
and financial crime, including the
costs arising from fraud events
and losses.

Customer Due Diligence (CDD), Know
Your Customer (KYC) activities, customer
identity verification, Anti-Money
Laundering (AML) controls, Counter-
Terrorist Financing (CFT) controls,
sanctions screening, fraud monitoring
systems, false-positive management,
fraud investigations, fraud reporting
obligations, fraud losses, reimbursement
costs, centralized fraud and identity
registries, and fraud prevention
collaboration frameworks.

Regulatory reporting requirements,
record-keeping and data retention
requirements, licensing requirements,
compliance with currency control
regulations, and other non-financial-
crime regulatory obligations.

Cost of Processing and
Routing

Costs arising from the operational
processing, orchestration, and
routing of cross-border
transactions.

Payment orchestration, payment routing
decisions across rails, message handling,
rail integration, correspondent banking
processing fees, operational
coordination between switches, banks,
payment service providers, and
settlement entities, payment network
connectivity, scheme participation costs
associated with transaction processing,
payment engines, and core banking
capabilities required to process cross-
border payments.

Settlement costs, FX costs, and costs
arising from failed transactions.

Cost of Exceptions and
Failures

Costs resulting from failed,
delayed, disputed, or incomplete
transactions and the activities
required to investigate, resolve,
and recover from them.

Investigations, reconciliations, dispute
resolution, customer support,
transaction repair, exception handling
and reprocessing, payment tracking
activities, data truncation issues,
operational costs associated with
resolving payment failures, technology
and tooling costs directly supporting
investigations and exception
management, and indirect costs such as
customer attrition and reputational
impact.

Fraud prevention controls and financial
crime monitoring activities that are not
directly related to investigating or
resolving a payment exception or failure.
This includes the implementation and
operation of Fraud Risk Management
Systems (FRMS), which are captured
under Cost of Fraud and Financial Crime
Prevention.

Technology and
Infrastructure Costs

Costs associated with the
foundational infrastructure
required to operate cross-border
payment services.

Cloud infrastructure, hosting, servers,
data centres, network connectivity
(e.g. leased lines, VPNs, internet
connectivity, and telecommunications
services), infrastructure resilience,
cybersecurity infrastructure, disaster
recovery capabilities, and infrastructure
monitoring and management tools.

Payment engines, core banking systems,
payment processing software, fraud
monitoring systems, Anti-Money
Laundering (AML) screening software,
sanctions screening tools, compliance
platforms, and other application-specific
solutions captured under other cost
categories.

14
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8.2 Prioritisation of Cost Drivers

The identification and categorisation of costs provided a structured view of where costs arise across the
cross-border payment value chain. However, not all cost categories contribute equally to the overall cost
of cross-border payments, nor are they equally easy to address. For example, FX costs typically account
for more than half of the total cost of a cross-border retail payment.   The working group therefore
assessed each cost category using an Impact/Effort matrix to understand where interventions could
potentially deliver the greatest benefits and to help prioritise the development of practical
recommendations.

The matrix assesses each cost category against two dimensions:
Impact measures the extent to which reducing a particular cost category could contribute to lowering
the overall cost of cross-border payments.
Effort measures the level of industry coordination, investment operational change, regulatory
engagement, tooling and technology development, and implementation complexity required to
achieve a meaningful reduction in that cost category.

The assessment was developed collaboratively by the working group based on participants’ experience
across different payment systems, corridors, and market structures. While the matrix does not provide a
quantitative ranking, it offers a practical mechanism for identifying where interventions are likely to have
the greatest impact and where implementation challenges are likely to be most significant.

5

5. FSB 2024 KPI Report: approximately one quarter of global cross-border retail corridors have average costs greater than 3%. FX costs
constitute more than half of total cross-border retail payment costs globally. https://www.fsb.org/uploads/P211024-3.pdf

IMPACT

EFFORT

Cost of FXCost of Settlement
& Liquidity

Cost of Regulatory
ComplianceCost of Financial

Crime Prevention

Cost of Processing
& Routing Cost of Failure

Cost of Technical
Equipment

Impact/Effort Matrix
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8.2.1 Strategic Cost Drivers

The working group assessed FX and Settlement & Liquidity as the most significant contributors to the
overall cost of cross-border payments. These categories represent the fundamental economic costs
associated with moving value across jurisdictions.

At the same time, reducing these costs typically requires significant effort. FX costs are heavily influenced
by factors such as currency controls, currency convertibility, currency volatility, and ultimately the
existence and depth of a competitive FX market itself. Improvements to these factors often depend on
structural conditions that extend beyond the payments ecosystem. For example, capital controls and
restrictions on currency convertibility directly influence the depth and competitiveness of FX markets.
Such measures are generally linked to broader monetary and economic policy objectives and therefore
fall outside the direct control of payment service providers.

Similarly, Settlement & Liquidity costs are directly influenced by prefunding requirements, access to
liquidity facilities (e.g. repo facilities), settlement models (e.g. real-time gross settlement, deferred net
settlement, or batch settlement), and operating hours. These factors are typically determined by central
banks and market infrastructures and directly influence liquidity efficiency, funding requirements, and
the cost of settling cross-border payments. While payment service providers and payment
infrastructures may be able to influence discussions and advocate for change, they rarely have direct
control over these factors.

As a result, the working group concluded that while FX and Settlement & Liquidity offer some of the
greatest opportunities for cost reduction, they also require some of the highest levels of industry
coordination, market development, and public-sector engagement to achieve meaningful change.

8.2.2 Structural Friction Costs

Regulatory Compliance and Fraud & Financial Crime Prevention were assessed as significant
contributors to the cost of cross-border payments. 

These costs are heavily influenced by differences in regulatory requirements, standards, processes, and
the limited ability to share insights across jurisdictions. Financial institutions frequently need to maintain
separate controls, reporting processes, and risk management frameworks to satisfy local requirements,
creating duplication of effort and limiting opportunities for scale.

At the same time, fraud prevention and financial crime controls require significant operational and
technology investment. Such investment is often justified by the need to mitigate potentially significant
fraud losses, regulatory penalties, and reputational risks.

While these costs remain substantial, they were assessed as requiring less effort to influence than FX
and Settlement & Liquidity because these costs are not primarily driven by market economics but by the
need to operate safely, securely, and in compliance with multiple regulatory frameworks. However,
meaningful reductions still require significant coordination across multiple stakeholders, particularly
where changes involve regulatory frameworks, supervisory expectations, standards, or industry-wide
approaches to risk management. International initiatives such as the revision of FATF Recommendation
16 illustrate both the importance of these efforts and the complexity involved in achieving greater
interoperability across jurisdictions.

6. https://www.fatf-gafi.org/en/publications/Fatfrecommendations/Cross-border-payments.html

6
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8.2.3 Operational Efficiency Costs

Processing & Routing and Exceptions & Failures were assessed as operational efficiency costs with a
moderate impact on the overall cost of cross-border payments.

These costs are influenced by the complexity of the payment chain, including the number of
intermediaries involved, the payment rails used and their associated fees, the quality of payment data,
the degree of interoperability between participating institutions and market infrastructures, and the
efficiency of the technology and application architecture supporting the end-to-end payment process
within participating institutions. As the number of participants and hand-offs increases, so too can the
operational effort required to process payments and the likelihood of exceptions occurring.

Payment failures can be costly to resolve. Investigations, reconciliations, repairs, customer support
activities, and dispute resolution often involve multiple institutions and can require significant manual
intervention. In addition to these operational costs, failures may generate customer dissatisfaction,
reputational damage, and loss of business.

Considerable industry effort has already been invested in reducing operational costs. The introduction of
modern payment infrastructures, increased automation, common messaging standards such as ISO
20022, and the modernisation of payment processing architectures have contributed to improvements
in operational efficiency over recent years. Nevertheless, opportunities for further optimisation remain,
particularly in corridors that continue to rely on multiple intermediaries, fragmented infrastructures, or
complex routing arrangements.

Many of the factors influencing these costs are within the control of industry participants. However,
achieving further improvements will often require collaboration across multiple stakeholders operating
across different jurisdictions. For this reason, Processing & Routing and Exceptions & Failures were
assessed as requiring a moderate level of effort to influence.

8.2.4 Foundational Costs

Technology & Infrastructure costs were assessed as having the lowest potential impact on the overall
cost of cross-border payments.

While these costs remain necessary to support the operation of cross-border payment services,
significant industry effort has already been invested in improving infrastructure efficiency. The adoption
of cloud technologies, infrastructure automation, managed services, and modern technology
architectures has substantially reduced the relative contribution of infrastructure costs to the overall
cost of processing cross-border payments. As a result, these costs are often less visible in end-user
pricing than categories such as FX, Settlement & Liquidity, or Regulatory Compliance.

At the same time, opportunities to further reduce technology and infrastructure costs continue to
emerge through ongoing improvements in cloud services, infrastructure management, and technology
efficiency. Consequently, the effort required to influence these costs was assessed as relatively low.
For these reasons, Technology & Infrastructure costs were considered a lower priority area for cost
reduction relative to the other categories assessed by the working group.
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The objective of the Impact/Effort assessment was to identify opportunities to reduce the cost of cross-
border payments and determine where effort could be invested to maximise impact.

Throughout the project, the working group generated a broad range of recommendations. While all
recommendations remain available through the Project Concorde cost-reduction canvas available in
Appendix, the working group consolidated and prioritised them into ten recommendations to provide a
more practical and focused toolkit.

No single recommendation is expected to materially reduce the cost of cross-border payments on its
own. Rather, the recommendations are intended to be complementary and address different cost
drivers across the cross-border payment value chain.
The recommendations are presented broadly in order of implementation effort, beginning with
recommendations that are largely within the influence of payment ecosystem participants and
progressing towards recommendations requiring broader industry coordination, regulatory
engagement, or policy reform.

No standalone recommendation has been included for Technology & Infrastructure costs. The working
group concluded that significant progress has already been achieved in this area through cloud
adoption, infrastructure modernisation, and automation. While technology remains an important
enabler of cost reduction, it was not identified as a primary driver of future cost reductions relative to
the other cost categories assessed during the project.

The following recommendations represent the working group's prioritised actions to reduce the cost of
cross-border payments.

9 Practical Recommendations

9.Aggregate FX Demand Across Participants and Improve Price Discovery
10.Advocate for Policy Reforms that Increase Acecss to Liquidity and Competition In FX Markets

Cost of FX

8.Explore Next-Generation Settlement Rails and Advanced Liquidity Management TechniquesCost of Settlement
& Liquidity

6.Reduce Compliance Costs Through Regulatory-as-Code and Machine Readable Regulations.
7. Improve Policy Interoperabiltiy Across Corridors, pushing for more globe dialogue

Cost of Regulatory
Compliance

3. Implement Pre-Validation Checks to Reduce Failure Rates.
4. Introduce End-toEnd Transaction Transparency and Standardised Dispute Management

Cost of Failure

Pratical Solutions

Cost of Processing
& Routing

1.Align Message Formats, Data Reuiqrements and Standards Across the End-to-End Payment Journey
2.Leverage Shared Payments Platforms and Regional Infrastrucutre

Cost of Financial
Crime Prevention

5.Reduce Financial Crime Prevention Costs Through Shared Intelligence, Automation, and Common
Infrastructure
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9.1 Recommendation 1: Align Message Formats, Data Requirements and Standards Across the
End-to-End Payment Journey

Cross-border payments often rely on multiple standards, data models, and implementation approaches
across the end-to-end payment journey. Differences may arise at various stages of the transaction, from
payment initiation mechanisms such as QR-code payments through to payment messaging, routing,
settlement, and reporting. Even where common standards such as ISO 20022 have been adopted,
implementation approaches frequently vary across jurisdictions, schemes, and financial institutions.

As a result, participants often need to perform data transformations, mappings, enrichments, and
manual repairs to ensure payments can be processed successfully. While advances in automation and
artificial intelligence are making many of these activities less costly and easier to implement, they do not
eliminate the underlying complexity. In particular, differences in message formats and data models
continue to create a risk of data loss, truncation, or misinterpretation as information moves between
systems.

What EPAA's working groups found consistently across corridor operators and hub participants is that
the problem is rarely the absence of a standard. It is the proliferation of local variations within that
standard. Two institutions both operating ISO 20022 can still generate failed payments at high rates
when their field-level implementations diverge, on something as specific as how remittance information
is structured, whether a purpose code is mandatory, or where a creditor BIC is expected to sit. The cost
of that divergence is borne invisibly by everyone downstream, and disproportionately by the smaller
institutions that lack the technical capacity to manage it.

Such issues can contribute to payment failures, investigations, repairs, and dispute resolution activities,
all of which generate additional operational costs. They may also indirectly increase costs through
customer dissatisfaction and reduced customer retention where payment experiences become
unreliable or inconsistent.

Project Concorde therefore recommends greater alignment of standards, message formats, required
data fields, and implementation guidelines across payment corridors. This recommendation aligns with
the CPMI 2024 monitoring survey, which identifies ISO 20022 migration as the single most actionable
opportunity to reduce cross-border payment processing costs without requiring regulatory change.

This recommendation includes not only the adoption of common standards but also greater consistency
in how those standards are implemented and governed. Standardisation efforts should extend across
the end-to-end payment journey rather than focusing solely on individual components of the payment
process.

While harmonisation efforts are already underway in several areas, including the CPMI-led work on ISO
20022 harmonisation, Project Concorde noted that implementation differences continue to exist across
jurisdictions, schemes, and infrastructures. In addition, some market models remain underrepresented
in global standardisation discussions. For example, jurisdictions where instant payments are primarily
initiated through QR-code-based schemes may face implementation challenges that are not always
adequately reflected in existing standards development processes.

7

7. https://www.bis.org/cpmi/publ/brief11.pdf 
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Project Concorde also noted that ISO 20022 does not cover the entire end-to-end payment journey.
While it provides a common framework for payment messaging, other standards are often used at
different stages of the payment process. For example, QR-code payments are predominantly based on
EMVCo specifications rather than ISO standards. As a result, achieving true end-to-end interoperability
requires alignment not only within ISO 20022 implementations but also across the broader ecosystem of
standards supporting payment initiation, routing, processing, settlement, and reporting.

Standardisation can also increase payment rail optionality. When payment rails and infrastructures use
consistent standards and implementation approaches, financial institutions can integrate new rails more
easily and switch between them with less operational effort. This can increase competition between
payment schemes and infrastructures, creating downward pressure on the costs associated with
accessing and using payment rails.

This is exactly the kind of gap EPAA expects future phases of Project Concorde to address.

● THE CONCORDE PROJECT: CROSS-BORDER PAYMENT COST REDUCTION TOOLKIT

9.2 Recommendation 2: Leverage Shared Payment Platforms and Regional Infrastructure

Cross-border payment connectivity is often established through bilateral arrangements between
financial institutions, payment systems, or jurisdictions, typically through direct connectivity between
instant payment systems. While bilateral connections can be effective for high-volume corridors, they
require each participant to establish, maintain, and operate separate integrations, contractual
arrangements, and operational processes. As the number of corridors increases, this model becomes
increasingly costly and difficult to scale. 

In addition to the technical effort required to build multiple integrations, bilateral arrangements
frequently differ in their implementation approach, message specifications, operational procedures,
exception handling processes, and governance frameworks. As a result, institutions must manage not
only integration complexity but also ongoing operational complexity across multiple corridors.

Leveraging shared payment platforms and regional infrastructure can significantly reduce the cost and
complexity of establishing cross-border payment connectivity. By connecting once to a common
platform, participants can potentially gain access to multiple jurisdictions, payment systems, and
financial institutions through a single integration. 

Shared platforms can also help address a common challenge identified during the project: smaller
markets and lower-volume corridors are often not prioritised when bilateral connections are established
because the business case may be insufficient to justify the required investment. Shared infrastructure
can improve accessibility for these markets by distributing costs across a broader participant base and
creating network effects that benefit all participants. Examples include regional interoperability
platforms and shared payment infrastructures designed to facilitate cross-border payments across
multiple markets.
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The BIS Nexus framework, PAPSS in Africa, and the COMESA Digital Regional Payment Platform
demonstrate how a hub architecture can extend connectivity to corridors that bilateral arrangements
consistently bypass. EPAA's engagement with participants across these platforms confirms that the
technology is not the constraint. What slows adoption is the combination of governance complexity,
commercial onboarding terms, and the time required to integrate into a new operational framework.
These are solvable problems, but they require platform sponsors and participating institutions to treat
onboarding friction as a shared responsibility, not a downstream implementation detail.

Project Concorde's position is that shared infrastructure works best when it is designed from the start to
serve the corridors that bilateral models don't reach. That means building governance and commercial
models that make participation viable for smaller DFSPs, not just for the large institutions whose volume
makes the business case obvious.
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9.3 Recommendation 3: Implement Pre-Validation Checks to Reduce Failure Rates

Payment failures are costly for all participants involved in a cross-border transaction. Beyond the direct
operational effort required to investigate, repair, reconcile, and resolve failed transactions, failures can
negatively impact customer trust, increase customer support costs, and reduce customer retention.

Validation checks should be performed as early as possible in the payment journey to identify potential
issues before a payment is initiated, routed, or settled. These validations should be performed by the
payee institution, which is the authoritative source for determining whether a payment can be
successfully received and processed. Such validations should extend beyond account name verification
and include confirmation of account existence, account status (e.g. accounts that are blocked or subject
to inbound limits), mandatory data requirements, and compliance requirements, including fraud checks.

By identifying issues upfront, participants can prevent a significant proportion of payment failures from
occurring in the first place. This reduces the operational costs associated with investigations, repairs,
dispute resolution, exception handling, and customer support activities.

What EPAA's working group also identified is why this has not already become standard practice across
the industry. The institution best placed to perform pre-validation, the payee institution, is rarely the
institution that bears the cost of a failed payment. Sending institutions and customers absorb most of
the downstream cost of failure, while the validation effort and investment fall on the receiving side. This
misalignment between who can prevent a failure and who pays for it has slowed adoption more than
any technical limitation. Closing this gap requires platform governance that allocates the cost of
validation fairly, not just technical specification of what validation should cover.

What EPAA's working group also identified is why this has not already become standard practice across
the industry. The institution best placed to perform pre-validation, the payee institution, is rarely the
institution that bears the cost of a failed payment. Sending institutions and customers absorb most of
the downstream cost of failure, while the validation effort and investment fall on the receiving side. This
misalignment between who can prevent a failure and who pays for it has slowed adoption more than
any technical limitation. Closing this gap requires platform governance that allocates the cost of
validation fairly, not just technical specification of what validation should cover.

A practical example of how this gap approach is the Mojaloop pre-validation/agreement of terms flow,
which demonstrates how validation performed by the payee institution before payment execution can
reduce avoidable payment failures.
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Payment infrastructures should incorporate pre-validation as a standard capability within the payment
flow and make it available to participating institutions prior to payment initiation. Rather than being
treated as an optional or standalone service, pre-validation should be embedded into the end-to-end
payment journey, enabling institutions to verify key payment attributes before a transaction is submitted
for processing. While many payment networks already perform certain validation checks, validation
capabilities often vary significantly in both scope and implementation. Expanding pre-validation to cover
a broader range of payment attributes can further reduce avoidable failures, improve straight-through
processing rates, and enhance payment reliability.

To maximise interoperability and avoid the emergence of fragmented approaches, industry participants
should collaborate through existing standards bodies and industry forums to define common pre-
validation frameworks, enhance the message structures introduced by the Mojaloop Foundation, and
decide on implementation practices. Building on the work already undertaken by the CPMI cross-border
payments programme and its pre-validation workstream, the industry should seek to establish globally
consistent approaches that can be adopted across payment systems, jurisdictions, and corridors. This is
exactly the kind of gap EPAA expects future phases of this work to address.
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9.4 Recommendation 4: Introduce End-to-End Transaction Transparency and Standardised Dispute
Management 

When a cross-border payment is delayed, fails, or becomes the subject of a dispute, participants often
have limited visibility into the status of the transaction and the actions required to resolve it. As a result,
significant effort may be required to investigate the payment across multiple institutions, infrastructures,
and jurisdictions. These investigations generate operational costs for payment service providers and can
indirectly increase costs through customer dissatisfaction, customer attrition, reputational damage, and
loss of business. 

The cost of this opacity is not only operational. For the populations this project exists to serve, migrant
workers, small businesses, customers of smaller DFSPs operating in underserved corridors, not knowing
where a payment is can mean real financial hardship. This opacity is not simply an operational
inconvenience. It is the inability to answer the most basic question a customer can ask: where is my
money. EPAA's view is that real-time payment status visibility should be a baseline expectation of
modern payment infrastructure, not a feature only the largest rails can afford to build.

Improving transparency throughout the payment lifecycle can materially reduce investigation costs and
improve customer outcomes. Participants should have visibility into the deterministic status of the
payment, where the payment is within the processing chain, and which participant is responsible for the
next action. 

Industry mechanisms already exist to support this. SWIFT GPI provides end-to-end tracking for payments
within its network, and ISO 20022 includes standardised messaging for reporting payment status
between institutions. The gap is that these mechanisms do not yet extend consistently across all
corridors and participant types, particularly outside the correspondent banking network. Closing that gap
should be the near-term priority, rather than building a parallel solution.
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9.5 Recommendation 5: Reduce Financial Crime Prevention Costs Through Shared Intelligence,
Automation, and Common Infrastructure

Financial crime prevention represents a significant cost component of cross-border payments.
Institutions invest heavily in fraud monitoring, sanctions screening, AML/CFT controls, investigations, and
case management activities. In many cases, participants perform similar financial crime prevention
activities independently, resulting in duplicated effort, duplicated infrastructure, and duplicated
operational processes. To illustrate this, FATF's 2021 survey found 66% of institutions cited AML/CFT
divergence as their most significant cost challenge.

This burden does not fall evenly. Smaller DFSPs in lower-volume or illiquid-currency corridors often
cannot absorb duplicated compliance costs the way larger institutions can, and when compliance
becomes commercially unviable, institutions withdraw, a pattern known as correspondent banking de-
risking. The result is that the corridors most in need of affordable payment access are often the ones
losing service providers, not gaining them. EPAA's position is that shared compliance infrastructure is not
simply a cost optimisation. It is a financial inclusion intervention.

Project Concorde therefore recommends increasing the use of financial crime intelligence sharing,
automation, and common infrastructure components to reduce the overall cost of financial crime
prevention. Financial crime frequently extends beyond the boundaries of a single institution, payment
rail, or even jurisdiction. For example, scams and fraud schemes are often initiated through channels
outside the payments ecosystem, such as social media platforms, messaging applications, or online
marketplaces, before ultimately resulting in a payment transaction, which can be cross-border. As a
result, individual institutions may only have visibility into a small portion of the overall financial crime
lifecycle.

Sharing relevant fraud indicators, typologies, trends, and insights can help participants identify emerging
threats more quickly while reducing duplicated effort and therefore costs across the ecosystem. Given
that many financial crime schemes contain a cross-border element, regional cooperation mechanisms
can be particularly valuable. In the ASEAN region, central banks and payment authorities have
increasingly collaborated on coordinated approaches to combat cross-border scams and fraud,
recognising that financial crime often spans multiple jurisdictions and institutions.   Similar initiatives
could be replicated in other geographies. 

Project Concorde further recommends establishing standardised dispute management processes across
payment rails and corridors, including but not limited to service-level agreements (SLAs) through
dedicated working groups at industry level. When issues occur, participants should have a common
understanding of how exceptions, disputes, investigations, and repairs are managed. This would provide
a more consistent experience for customers, helping to reduce customer attrition and the costs
associated with customer retention. Greater alignment of dispute management procedures can also
reduce operational and integration complexity and costs, particularly where bilateral agreements are
established either between national instant payment systems or between commercial banks through
correspondent banking arrangements. Today, each bilateral relationship often requires specific dispute
management processes, operational procedures, and integrations, increasing both implementation and
ongoing operational costs. 

8

8. FATF (2021): 'Cross-Border Payments — Survey Results on Implementation of FATF Standards.' 66% of respondents cited AML/CFT divergence
as most significant or significant cost challenge. https://www.fatf-gafi.org/en/publications/Fatfrecommendations/Cross-border-payments.html
9. https://www.bnm.gov.my/-/afmgm12-pr?

9
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Project Concorde further identified opportunities to leverage common infrastructure components where
appropriate. Rather than requiring each participant to independently build and maintain the same
capabilities, financial crime prevention functions can be delivered more efficiently through shared
services connected to multiple payment rails and participants, reducing operational costs. By connecting
these shared infrastructures to domestic payment rails, a significantly larger pool of transaction data can
be analysed, improving the quality of insights generated and increasing the effectiveness of fraud
detection while reducing overall costs.

A useful reference in this space is Malaysia’s National Fraud Portal, the portal connects multiple financial
institutions to support coordinated fraud prevention efforts and has demonstrated the value of a
common industry approach to fraud management. Tazama    demonstrates how open-source financial
crime prevention infrastructure can be deployed by communities of participants, allowing them to
benefit from shared capabilities while retaining local control over operations and data. Within a given
deployment, participants can collaborate and generate insights from a broader pool of data than would
otherwise be available to individual institutions operating in isolation.

The same logic applies to merchant verification.The use of centralised merchant registries should also be
considered as a means of reducing financial crime prevention costs. By providing participants with a
common source of trusted merchant information, these registries can reduce duplicated onboarding,
due diligence, fraud prevention, and ongoing monitoring activities across the ecosystem. This can lower
operational and compliance costs while improving the consistency and quality of merchant information
available to participants.
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10. https://www.tazama.org/. Tazama is an open-source, real-time transaction-monitoring platform managed by the
Linux Foundation and funded by The Gates Foundation.
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9.6 Recommendation 6: Reduce Compliance Costs Through Regulatory-as-Code and Machine-
Readable Regulations

Not every cost reduction opportunity can be realised in the near term. Some of the most significant long-
term savings will come from changing how regulation itself is expressed and consumed, a shift that
depends on regulators as much as on industry.

Compliance with regulatory requirements represents a significant operational cost for cross-border
payment providers. Financial institutions must continuously monitor regulatory changes, interpret legal
and regulatory texts, update internal policies and procedures, modify systems and controls, and
demonstrate ongoing compliance. These activities often require substantial manual effort and specialist
expertise.

In the context of cross-border payments, these challenges are amplified. Institutions must frequently
comply with the requirements of multiple jurisdictions, while not always being fully familiar with the
regulatory frameworks that apply in destination markets. Differences in interpretation, implementation
timelines, and compliance obligations can further increase costs and operational burden.
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Machine-readable regulations, regulatory-as-code initiatives, and automated compliance tooling offer
significant opportunities to reduce compliance costs. By expressing regulatory requirements in a format
that can be interpreted directly by systems, institutions can reduce the manual effort required to
interpret, implement, test, and maintain compliance controls. This can accelerate the implementation of
regulatory changes and improve consistency in how requirements are applied across the industry,
overall reducing compliance costs.

Several initiatives are already exploring these concepts. Project Mandala demonstrated how machine-
readable rules and automated compliance checks can help determine whether a cross-border
transaction complies with specific regulatory requirements of the jurisdictions involved.    Similarly,
organisations such as RegGenome    are working to make regulations more structured, machine-
readable, and interoperable, enabling greater automation of compliance processes.

While complete automation of regulatory compliance is unlikely to be achievable in the near term,
Project Concorde believes that greater adoption of regulatory-as-code principles can significantly reduce
the operational costs associated with interpreting, implementing, and maintaining compliance
requirements, particularly in cross-border environments where institutions must navigate multiple
regulatory regimes simultaneously.

EPAA's role here is to make the case directly to regulators that machine-readable regulation is worth the
investment of building, not just worth the industry adopting. Through its policy engagement and
regulatory dialogue programmes, EPAA intends to bring concrete examples to the regulators it works
with, and to support early-stage experimentation in markets where the appetite for this kind of reform
already exists.
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11. https://www.bis.org/about/bisih/topics/cbdc/mandala.htm. Project Mandala uses a compliance by design approach to 
streamline cross-border compliance processes for financial institutions.
12. https://reg-genome.com/. RegGenome transforms fragmented regulation into structured, machine-readable data

9.7 Recommendation 7: Improve Policy Interoperability Across Corridors, Pushing For More Global
Dialogue

A significant proportion of cross-border payment compliance costs arise not from the compliance
requirements themselves, but from differences in how those requirements are implemented across
jurisdictions. While many regulatory frameworks pursue similar objectives, such as combating financial
crime, protecting consumers, ensuring the integrity of payment systems, or managing financial and
operational risk, the underlying data requirements, reporting obligations, thresholds, and compliance
processes often differ significantly.

As a result, financial institutions and payment providers are frequently required to collect, validate,
maintain, and exchange different information depending on the corridor being used. This often requires
sophisticated operational procedures, corridor-specific compliance controls, and bespoke technology
implementations, increasing the cost of cross-border payments.

EPAA describes this as a corridor-end mismatch. The compliance requirements at the sending end and
the receiving end of the same transaction are often designed independently, with no mechanism for
mutual recognition or equivalence between them. Until that mismatch is addressed at the policy level,
technical standardisation alone cannot eliminate the duplicative compliance cost it creates.

12

https://www.bis.org/about/bisih/topics/cbdc/mandala.htm
https://reg-genome.com/
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13. Emerging Payments Association Asia (EPAA) and PayPal discussions on reducing regulatory and operational friction in cross-border
payments and digital trade: https://www.linkedin.com/posts/emerging-payments-asia_epaa-payments-epaainsights-activity-
7394151595950678018-e6Q_ 
14. https://africanenda.org/urgent-need-to-harmonize-payment-service-regulations-and-achieve-instant-cross-border-payments-in-africa/

9.8 Recommendation 8: Explore Next-Generation Settlement Rails and Advanced Liquidity
Management Techniques

Liquidity is one of the most significant cost drivers in cross-border payments. Participants often need to
maintain prefunded balances and liquidity buffers across multiple currencies and jurisdictions. The cost
of maintaining and managing this liquidity, together with the settlement and funding risks arising when
liquidity is not available when required, ultimately contributes to the overall cost of cross-border
payments.

This cost falls hardest on non-bank PSPs, who do not have access to the large CASA balances that banks
hold, and who often operate 24/7 against settlement windows built around banking hours. The mismatch
between when these institutions need to settle and when the system allows them to is a direct and
avoidable cost.

The benefits of technical standards are now well established. The next frontier for reducing the cost of
cross-border payments lies in addressing the more complex challenges associated with policy
interoperability and regulatory alignment. Project Concorde therefore recommends improving policy
interoperability across jurisdictions wherever possible, starting with the establishment of more dedicated
forums focused on these topics. While complete regulatory harmonisation may not be achievable,
greater interoperability between policy frameworks can reduce the operational burden associated with
complying with multiple regulatory regimes and reduce the cost of delivering cross-border payment
services.

Examples already exist. The Emerging Payments Association Asia (EPAA) is already doing this work
directly. Its regulatory harmonisation workstream, sponsored by PayPal, brings together regulators and
industry participants to address exactly the kind of policy fragmentation described above. Beyond EPAA's
own efforts, examples exist elsewhere   . In Africa, AfricaNenda is supporting the development of the Pan-
African Payment Services Directive for Africa (PSDA), an initiative inspired by the success of Europe's
Payment Services Directive (PSD)   . While Europe benefited from the existence of the European Union to
support the adoption of a common regulatory framework, Africa faces the additional challenge of
promoting greater policy interoperability across sovereign jurisdictions without an equivalent
supranational legislative authority. Similar discussions could also be pursued through international
bodies such as CPMI, potentially through dedicated working groups focused on specific policy topics
affecting cross-border payments.

One practical example of policy interoperability is the harmonisation of data requirements. Increasing
consistency in the information required to process, screen, monitor, and report cross-border payments
can materially reduce compliance costs. In addition, inconsistent data requirements frequently contribute
to payment failures. Information required by one jurisdiction may differ from that required by another
jurisdiction. For example, purpose codes are mandatory in some jurisdictions but not in others. These
differences can lead to payment rejections, repairs, investigations, and delays, generating the additional
operational costs associated with payment failures described in previous sections of this report.
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14



27

Payment-versus-Payment (PvP) mechanisms can further reduce settlement and credit risk by ensuring
that both sides of a foreign exchange transaction settle simultaneously. CLS offers PvP     settlement
services that reduce foreign exchange settlement risk by ensuring that both sides of a currency
transaction settle at the same time.

CLS coverage, however, remains concentrated in major currency pairs. For the illiquid-currency corridors,
PvP protection is often unavailable, leaving settlement risk and prefunding costs highest precisely where
institutions can least afford them. Extending PvP-equivalent protection to a broader range of currencies
should be treated as a priority for infrastructure providers and central banks alike.

Market participants should also adopt advanced liquidity management techniques to reduce funding
requirements and improve liquidity efficiency. Sophisticated netting mechanisms can reduce liquidity
costs by decreasing the amount of liquidity required to settle payment obligations. This can lower
funding requirements and settlement costs. Centiglobe    , for example, leverages netting capabilities and
intelligent routing to reduce settlement and liquidity requirements across participating payment
networks.

Similarly, at the participant level, predictive models can help institutions better forecast liquidity needs,
optimise liquidity allocation, and reduce the operational effort and costs associated with managing
liquidity across multiple payment corridors and settlement systems. By improving liquidity forecasting
and allocation, these technologies can contribute to lower liquidity costs. However, the benefits of these
approaches assume that treasury and liquidity management functions can increasingly operate on a near
24/7 basis, aligned with the availability of modern payment and settlement infrastructures.
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15.  https://www.cls-group.com/products/settlement/clssettlement/. Each day, CLSSettlement product settle over USD8.0 trillion of
payments in 18 of the most actively traded currencies globally
16.  https://www.centiglobe.com/. Centiglobe settles in real time with network-based tokenized deposits.
17.  FSB 2024 KPI Report: approximately one quarter of global cross-border retail corridors have average costs greater than 3%. FX

costs constitute more than half of total cross-border retail payment costs globally. https://www.fsb.org/uploads/P211024-3.pdf
18.
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9.9 Recommendation 9: Aggregate FX Demand Across Participants and Improve Price Discovery

Foreign exchange (FX) costs remain one of the largest contributors to the overall cost of cross-border
payments. As discussed previously, FX-related costs can in some cases represent more than 50% of the
total cost of processing a cross-border transaction    . In many emerging market corridors, access to
foreign currency liquidity remains challenging, particularly for less frequently traded currencies. Market
participants often face limited liquidity, a small number of FX providers, and in some cases the absence of
direct currency pairs, requiring transactions to be routed through intermediary currencies. The result is
wider spreads, less competitive pricing, and higher transaction costs.

Project Concorde identified two practical approaches to address these challenges: aggregating FX
demand across participants and improving price discovery.

17

Project Concorde therefore recommends exploring next-generation settlement rails, where they are
available, and advocating for their extension where they are not. The priority is settlement that is possible
24/7 and in near real-time, and ideally through infrastructures that do not require pre-funding. Examples
include infrastructures offering Payment-versus-Payment (PvP) functionality and DLT-based shared
ledgers designed to improve liquidity utilisation and reduce settlement risk.

By accelerating settlement and improving the utilisation of liquidity, these models can reduce the amount
of prefunded liquidity required to support payment activity and increase the velocity at which liquidity
circulates through the ecosystem, ultimately reducing overall liquidity costs. 

https://www.cls-group.com/products/settlement/clssettlement/
https://www.cls-group.com/products/settlement/clssettlement/
https://www.cls-group.com/products/settlement/clssettlement/currencies/
https://www.centiglobe.com/
https://www.fsb.org/uploads/P211024-3.pdf
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A similar objective is pursued by the COMESA Digital Regional Payment Platform (DRPP)     project. Under
the proposed architecture, FX providers are onboarded at the regional hub level rather than establishing
bilateral relationships with each participating institution. The hub orchestrates the process of obtaining
FX rates, allowing smaller financial institutions to access a broader pool of liquidity providers and
competitive FX pricing that may otherwise be unavailable to them. By concentrating FX demand and
liquidity providers within a common marketplace, and performing settlement in local currencies, the
model can improve market competition, deepen liquidity, and contribute to lower FX costs across
participating jurisdictions.

What both PAPSS and COMESA DRPP demonstrate is the same underlying principle. No single corridor
generates enough volume on its own to attract competitive FX provision. Aggregating demand across
multiple corridors or institutions creates the depth needed to make a market work, depth that none of
the participants could create individually. This is the clearest example in the toolkit of why coordination,
not technology, is the binding constraint on cost reduction.

Finally, improving price discovery can help participants obtain more competitive FX rates, particularly for
less-liquid currencies. Better visibility of available liquidity and pricing can contribute to more efficient FX
markets and reduce the information asymmetries that often exist in smaller or less-developed currency
corridors. Improved price discovery can also encourage greater competition amongst liquidity providers,
contributing to narrower spreads and lower FX costs.

Implementing these approaches typically requires strong sponsorship from central banks and payment
system operators, as well as coordination across multiple jurisdictions, market infrastructures, and
liquidity providers. While such initiatives can be challenging to implement, recent developments across
several regions demonstrate a growing willingness amongst policymakers and market participants to
explore new approaches to liquidity management, foreign exchange access, and cross-border settlement.
These examples can serve as useful references for jurisdictions seeking to reduce the cost of cross-
border payments.

EPAA's role in this is to bring the evidence from corridors like these directly to the central banks and
regulators it engages with, making the commercial case for sponsorship in terms that go beyond cost
savings alone. Where FX market access is restricted by policy rather than by market structure, this
recommendation connects directly to the policy reform priority that follows.

● THE CONCORDE PROJECT: CROSS-BORDER PAYMENT COST REDUCTION TOOLKIT
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18.https://papss.com/how-it-works/ 
19.A high-level overview of the COMESA Digital Retail Payments Platform (DRPP) is available in the COMESA Business Council

article: https://comesabusinesscouncil.org/empowering-cross-border-trade-unlocking-financial-literacy-for-growth/ and The
following video provides a more detailed explanation of the DRPP architecture and operating model:
https://www.youtube.com/watch?v=hVvH4CjunJg&list=PLhqcvNJ3bJt6LEDpnrIypcnVXHNs5veX4&index=4

First, aggregating FX demand across multiple participants can reduce the amount of foreign exchange
that must ultimately be sourced from the market. By bringing together payment flows from a larger
number of participants, opportunities arise to offset positions and satisfy a portion of the demand using
existing liquidity within the ecosystem. This can reduce overall FX requirements and lower foreign
exchange costs. PAPSS    , which facilitates cross-border payments in local currencies across Africa by
aggregating payment activity from multiple participants and performing delayed net settlement in USD,
demonstrates this approach. By reducing gross settlement flows through multilateral netting, the model
reduces liquidity requirements and the amount of foreign exchange that must be sourced from the
market.
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https://comesabusinesscouncil.org/empowering-cross-border-trade-unlocking-financial-literacy-for-growth/
https://www.youtube.com/watch?v=hVvH4CjunJg&list=PLhqcvNJ3bJt6LEDpnrIypcnVXHNs5veX4&index=4
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According to a recent SWIFT report    , the US dollar remains dominant, accounting for almost half of
intra-African payments, despite regional currencies playing an increasingly important role in some
markets. The continued use of the US dollar as a pivot currency often introduces additional foreign
exchange transactions, increasing the cost of cross-border payments. At the same time, many currencies
continue to suffer from limited liquidity and underdeveloped FX markets, resulting in wider spreads and
higher transaction costs. While Recommendations 8 and 9 focused on infrastructure and market-based
approaches, Project Concorde observed that policy and regulatory frameworks continue to play a critical
role in determining how FX markets operate and therefore strongly influence the cost of foreign
exchange. This includes the impact of currency controls, restrictions on access to foreign currency
liquidity, and limitations on the range of institutions permitted to provide FX services. Together, these
factors can contribute to shallow FX markets where liquidity is limited, competition is reduced, and direct
exchange rates between currencies may not exist, requiring transactions to be routed through
intermediary currencies and increasing overall FX costs. Project Concorde therefore recommends that
market participants actively engage policymakers, regulators, and central banks on the factors that
contribute to FX costs and limited liquidity availability. Particular attention should be given to the impact
of currency controls and the categories of institutions permitted to provide FX services. Restricting which
institutions can trade a currency reduces competition, and reduced competition raises the cost of every
payment that passes through that corridor. The people who pay for that cost are the ones this toolkit is
trying to help.

The objective is not to weaken regulatory safeguards, but to encourage constructive dialogue on how
existing policy frameworks influence the cost of foreign exchange and whether opportunities exist to
increase access to liquidity while maintaining appropriate levels of consumer protection, financial
integrity, and market stability. This is particularly relevant given the emergence of large regional payment
and remittance providers or closed-loop networks. As a result, significant pools of liquidity already exist
within these ecosystems. However, in many jurisdictions, this liquidity remains held within banking
partners and cannot always be utilised for FX purposes due to regulatory restrictions.

This is the recommendation EPAA is best placed to advance directly. Through its policy engagement and
regulatory dialogue work, EPAA can bring the evidence gathered across this project, corridor by corridor,
to the regulators and central banks who hold the levers described above. The toolkit cannot mandate
policy change. EPAA's network and convening role can make the case for it credibly.

Market participants should therefore engage regulators to explore whether existing frameworks
continue to reflect current market realities and whether additional sources of liquidity could be safely
mobilised to reduce FX costs. Failure to evolve existing frameworks may create incentives for market
participants and end users to migrate towards alternative mechanisms operating under less mature
regulatory frameworks and offering lower levels of consumer protection, such as certain stablecoin-
based payment arrangements. By contrast, enabling innovation within appropriately regulated
environments can help ensure that cost reductions are achieved without compromising trust, safety, and
market integrity. 

These ten recommendations represent the first phase of analysis. What they cannot yet tell a corridor
operator or a smaller DFSP is which interventions will matter most in their specific market. That is the
work ahead.

9.10 Recommendation 10: Advocate for Policy Reforms that Increase Access to Liquidity and
Competition in FX Markets
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Project Concorde demonstrated that the cost of cross-border payments is driven by a broad range of
factors extending beyond payment infrastructure alone. While technology remains an important enabler,
significant opportunities for cost reduction also exist in areas such as payment failures, financial crime
prevention, regulatory compliance, liquidity management, settlement, and foreign exchange.

The analysis further highlighted that many of the most significant cost drivers are interconnected.
Reducing costs therefore requires a holistic approach that combines technical, operational, commercial,
and policy interventions. While some opportunities can be pursued directly by payment ecosystem
participants, others require broader collaboration across market infrastructures, regulators, central
banks, and industry bodies.

None of this is abstract. The corridors where costs remain highest, often exceeding 6 to 10%, are also the
corridors serving the people with the least capacity to absorb that cost. Reducing the cost of cross-
border payments is not only an efficiency exercise. It is a direct contribution to financial inclusion, and
that is the standard against which this toolkit's success should ultimately be measured.
The recommendations presented in this toolkit are intended to serve as a practical reference rather than
a prescriptive roadmap. Different markets face different challenges and operate under different
regulatory, commercial, and infrastructure constraints. Stakeholders may therefore choose to prioritise
different recommendations depending on their market context, level of maturity, and strategic
objectives.

This toolkit represents the first phase of Project Concorde. The next phase should focus on validating,
refining, and implementing these recommendations through engagement with payment service
providers, payment system operators, hub operators, financial institutions, fintechs, regulators,
policymakers, and other industry stakeholders. Practical implementation experience will be essential to
better understand which interventions deliver the greatest impact, how they can be adapted to different
market environments, and what additional barriers must be addressed to reduce the cost of cross-
border payments at scale.

The project team welcomes feedback from organisations seeking to implement, test, or further develop
the recommendations contained in this toolkit. By sharing practical experiences and lessons learned,
stakeholders can collectively contribute to a broader body of knowledge and accelerate progress
towards more affordable cross-border payments.

10 Conclusion
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This toolkit is the first phase of Project Concorde. It identifies what is driving cost in cross-border
payments and sets out ten practical interventions the industry can act on. What it cannot yet tell a
corridor operator in East Africa, a DFSP in Southeast Asia, or a treasury team weighing where to invest
next, is which of these recommendations will matter most in their specific market, and by how much.
That is the work ahead.

Project Concorde does not stand alone within EPAA's broader work on cross-border payments. It sits
alongside the regulatory harmonisation workstream sponsored by PayPal, which is already engaging
regulators directly on the kind of policy fragmentation this toolkit identifies in Recommendations 7 and
10. It connects to EPAA's ongoing engagement with the BIS PIE Task Force, and to the working groups
examining tokenised money and stablecoin infrastructure, since several of the structural constraints
identified here, liquidity depth, settlement risk, regulatory mismatch, recur across that work as well.
Project Concorde is one expression of a wider conviction: that the cost and friction in cross-border
payments is best addressed through coordinated, practitioner-led effort, not through any single
organisation or initiative working in isolation.

The next phase of Project Concorde will take this toolkit out of the page and into specific corridors. The
working group intends to select a small number of corridors, ideally volunteering, otherwise prioritising
the markets where cost remains highest and where the people and businesses being served have the
least capacity to absorb it, and test these recommendations directly against real operating data. The
objective is not further analysis. It is proof and refinement of the recommendations: which interventions
actually reduce cost, by how much, and what implementing them demands in practice.

What that looks like in detail is still being shaped, deliberately so. Project Concorde has always been a
member-led initiative, and its direction should be set by the practitioners who will use it, not decided in
advance on their behalf. If you operate in a corridor that should be part of this next phase, or have a
view on what Phase 2 should prioritise, we want to hear it.

The toolkit is built. The next test is whether it works where it is needed most. Let us know if you want to
be part of finding out.

11 What comes next?
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Term / Acronym Full Name and Definition

AML
Anti-Money Laundering — regulatory controls requiring financial
institutions to detect, prevent, and report money laundering activities.

APAC
Asia-Pacific — the geographic region encompassing East Asia, South
Asia, Southeast Asia, and the Pacific.

AfricaNenda
A Pan-African organisation supporting the development of inclusive,
interoperable instant payment systems and policy frameworks across
Africa.

B2B Business-to-Business — a payment transaction between two business
entities.

BIC
Bank Identifier Code, the unique identifier assigned to a financial
institution for use in international transactions, also known as a SWIFT
code.

BIS
Bank for International Settlements — international financial institution
serving central banks and fostering monetary and financial cooperation.

CASA
Current Account Savings Account, low-cost deposit balances that
banks can use to fund liquidity needs, typically unavailable to non-bank
payment service providers.

CBDC
Central Bank Digital Currency — a digital form of a country's fiat
currency, issued and regulated by the central bank.

Centiglobe
A collaborative payment network powered by network-based tokenized deposits,
enabling direct cross-border payments between financial institutions while improving
liquidity efficiency through multilateral netting and replacing scattered prefunding

CFT
Countering the Financing of Terrorism — regulatory measures to
identify, prevent, and disrupt the financing of terrorist activities.

CLS
Continuous Linked Settlement, a settlement system that reduces
foreign exchange settlement risk by ensuring both sides of a currency
trade settle simultaneously, primarily for major currency pairs.

COMESA DRPP
Common Market for Eastern and Southern Africa Digital Regional
Payment Platform, a regional hub designed to facilitate cross-border
payments across COMESA member states.
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This glossary is maintained as a living reference, updated as each section of the white paper is
completed. All acronyms are introduced with their full name at first use within each section, with a
footnote reference directing the reader here for the full definition.
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Corridor
In cross-border payments, a directional payment flow between two
countries or regions. Costs, volumes, and infrastructure vary
significantly by corridor.

CPMI
Committee on Payments and Market Infrastructures — a BIS committee
monitoring developments in payment, clearing, and settlement
systems.

DFSP
Digital Financial Service Provider — an institution providing financial
services through digital channels, often serving underbanked
populations.

EMVCo
The global technical body jointly owned by major card networks
responsible for EMV specifications, including QR code payment
standards used in payment initiation.

EPAA

Emerging Payments Association Asia — brings together stakeholders
across payments, fintech, banking, and policy to support dialogue,
collaboration, and practical progress across the financial ecosystem.
Lead organisation for The Concorde Working Group.

FATF
Financial Action Task Force — global standard-setter for AML/CFT. FATF
Recommendation 16 (the 'travel rule') governs data accompanying
cross-border payments.

FSB
Financial Stability Board — international body monitoring the global
financial system, established by the G20. Leads the G20 cross-border
payments roadmap.

FSP
Financial Service Provider — any institution authorised to provide
financial services, including banks, non-bank PSPs, and digital financial
service operators.

FX
Foreign Exchange — the conversion of one currency into another. FX
costs refer to the spread and fees applied during conversion in cross-
border transactions.

G20
Group of Twenty — international forum of major economies that
endorsed the FSB cross-border payment targets and the 2030
remittance cost goal.

IPS Instant Payments System – domestic or regnional infrastructure
enabling near-instantaneous fund transfers, typically 24/7.

ISO 20022
International standard for electronic data interchange between financial
institutions; increasingly adopted as the global messaging standard for
cross-border payments.

KPI Key Performance Indicator — used by the FSB to monitor progress
against the G20 cross-border payment targets.
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KYC Know Your Customer — the process by which financial institutions
verify client identity to comply with AML/CFT regulations.

Mojaloop
An open-source payment platform software developed by the Mojaloop
Foundation, designed to enable interoperable, low-cost digital payment
systems, particularly in emerging markets.

Nexus BIS Innovation Hub Project Nexus — multilateral platform initiative to
interlink domestic instant payment systems across multiple countries.

Nostro / Vostro
Pre-funded accounts held between correspondent banks. Nostro = 'our
money at your bank'; vostro = 'your money at our bank'. Liquidity
immobilised here is a key cost in correspondent banking.

pacs.008
The ISO 20022 message type used to instruct the movement of funds
from a debtor's financial institution to a creditor's financial institution
in a cross-border payment.

PAPSS
Pan-African Payment and Settlement System, a payment infrastructure
enabling instant cross-border payments in African currencies across
participating African markets.

PSP
Payment Service Provider — entity facilitating payment transactions,
including banks, e-money institutions, and third-party payment
processors.

RTGS Real-Time Gross Settlement — payment system where fund transfers
occur in real time on a transaction-by-transaction basis.

SDG Sustainable Development Goal — UN 2030 Agenda. SDG 10.c targets
remittance costs below 3% by 2030.

SFF Singapore Fintech Festival — annual global fintech conference. The
November 2025 SFF hosted a Concorde Working Group hybrid session.

SME Small and Medium-sized Enterprise — a key user segment for cross-
border B2B payments.

STP Straight-Through Processing — automated payment processing from
initiation to settlement without manual intervention.

Swift Society for Worldwide Interbank Financial Telecommunication — global
messaging network for cross-border transaction instructions.

Swift GPI
Global Payments Innovation, a Swift initiative providing end-to-end
tracking and same-day use of funds for cross-border payments
processed within the Swift network.

Tazama
An open-source financial crime detection platform that participants can
deploy to share fraud prevention capabilities while retaining local
control over their own data.

UN United Nations — its SDG 10.c targets affordable remittances.
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CONTACT  US

The Emerging Payments Association Asia (EPAA) is a
leading industry platform shaping the agenda for
payments across Asia Pacific. 
 
EPAA convenes members and organisations across
the payments ecosystem to turn industry priorities
into action through collaboration, policy engagement
and thought leadership. Through Working Groups,
industry forums, roundtables and collaborative
outputs, EPAA provides a platform for organisations
to contribute expertise, influence discussion and
shape frameworks defining what comes next across
the region’s payments landscape.

https://www.linkedin.com/company/emerging-payments-asia/
https://emergingpaymentsasia.org/
mailto:info@emergingpaymentsasia.org
https://epaa-zgph.maillist-manage.net/click/164849e296d79dd6/164849e296d795ba
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