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INTRODUCTION
This report provides industry insights on how to best address challenges and enable crucial growth in ASEAN
economies and capital markets, targeting topics in line with ASEAN 2024’s themes of Connectivity and Resilience.

The US-ASEAN Business Council and its members are committed to being partners and resources to ASEAN
governments, in supporting sustainable resilient and inclusive economic growth. This is our 40th year since our
founding, and we continue to work closely with governments and other stakeholders to support regional digital
trade, finance, and sustainability efforts that build policy frameworks, align standards, and implement best 
practices to reduce barriers to trade and enhance ASEAN’s competitiveness to attract investment, including 
supporting the development of the ASEAN Digital Economy Framework Agreement (DEFA).

In line with the Lao PDR’s ASEAN Chairmanship themes and referencing our industry field data and best practices, 
we will share with the 11th ASEAN Finance Ministers’ and Central Bank Governors’ Meeting (AFMGM) a range of 
recommendations on digital connectivity and resiliency, as well as suggestions related to sustainable healthcare 
financing.



Executive Summary
CONNECTIVITY

Support  regul ator y changes to unlock infrastr ucture financing:  Ensure  that  domest ic  
leg islat ion does not  impede infrastructure  financing .  Consider  a  negat ive  charge regime 
and amendments  in  domest ic  leg islat ion to  incent iv ize  pr ivate  sector  investments  in  inf ra-
structure.

Create investor-fr iendly environments:  Foster  envi ronments  conducive  to  investment  
by  g lobal  and regional  Mult i lateral  Development  Banks (MDBs),  a iming to  enhance inves-
tor  confidence and att ract  pr ivate  capital  for  inf rastructure  projects.  

Drive reforms in MDB/DFI  r isk management:  We recommend that  ASEAN Member  
States  (AMS)  draw on recommendat ions in  the G20 “Boost ing  MDBs’ Invest ing  Capacity ” 
Report .  We recommend AMS play  an act ive  role  in  d iscussions about  MDB/DFI  reform and 
encourage regional  inst i tut ions to  pursue more innovat ive  solut ions that  could  be adopted 
g lobally  by  larger  DFIs.  

Foster  financial  inclusion and interoperabil i ty  of  d ifferent  types of  payment  architec-
tures.  

Go cash-li te:  incent iv ize  t ransit ion toward credit /debit /prepaid  cards and 
dig i ta l  wallets  to  indiv iduals,  businesses and governments  and pr ior i t ize  
expansion of  banking  ser v ices to  unbanked populat ions reg ionall y.  

Promote innovation in  payments:  AMS should foster  and susta in  open com-
pet i t ion and a  level  p lay ing  field  in  the payments  industr y.  

Coll aborate wi th well-regul ated financial  insti tutions,  such as  banks,  that  have robust  
r isk  management  procedures to:

Test  b lockchain  in  regulated areas,  leveraging  thei r  expert ise  to  manage r isks  
and educate  consumers.  

Test  emerging  payment  inf rastructures  such as  instant  payment  systems.  

Adopt international  standards and promote regional  al ignment:  Work with  interna-
t ional  pol icymakers  and regulators  to  promote best  pract ices in  market  development  and 
mit igate  r isks.  Cont inue ASEAN wide co - ordinat ion on standards and f rameworks.   

Enable cross-border data flow and l imi t  data transfer  restrictions  only  in  certa in  
circumstances ( including  through the inclusion of  financial  ser v ices in  data-related com-
mitments  in  the ASEAN Dig i ta l  Economy Framework  A greement) .  

Remove in- countr y compu ting requirements:  Businesses,  including  financial  ser v ices 
companies,  aren' t  bound to  locate  comput ing  faci l i t ies  with in  specific countr ies.  

Focus on international  interoperabil i ty:  Promote interoperabi l i ty  through standards 
and partnerships  in  agreements  l ike  DEFA .  ASEAN Member  States  can also ut i l ize  ex ist ing  
d ig i ta l  and financial  agreements  as  models,  such as  the Singapore-Austral ia  Dig i ta l  Econ-
omy A greement  and statements  f rom the United States  and Singapore.  
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Digi tal  Economy Framework A greement (DEFA)  

RESILIENCE

Transi tion Finance 

Ensure cross-borders  data  flow and l imit  data  t ransfer  restr ict ions onl y  in  
certa in  c i rcumstances.  

Bui ld  on ex ist ing  agreements  and co - develop d ig i ta l  pol ic ies  with  industr y  on 
d ig i ta l  regulat ions.  

Consider  projects  t ied to  DEFA that  encourage interoperabi l i t y  among AMS,  
including  projects  that  would suit  countr ies  with  d ifferent  levels  of  develop-
ment.  

Foster  a l ignment  on d ig i ta l  payments  l icensing  f rameworks.  

Promote publ ic-pr ivate  d ia logue on emerging  technologies.  

Mainta in  cooperat ion on standards and f rameworks for  cl imate-related d isclo-
sure,  to  att ract  investments  and prevent  greenwashing.  

Work  with  industr y  for  st rategic  in i t iat ives  and t ransit ion planning.

Encourage pol ic ies  that  mobi l ize  pr ivate  capita l  for  low- carbon solut ions.

Transi t ion topics:

Environmental  Insurance:  Partner  with  insurers  to  address protect ion gaps 
and consider  mandator y  schemes for  envi ronmental  insurance.

1.

Pi l lar  3:  Encourage AMS members  of  the Basel  Committee on Banking  
S uper v is ion (BCBS)  to  share  the ASEAN v iews on the concerns with  the 
proposal .  

2.

Transit ion Planning:  Use internat ional  f rameworks l ike  Internat ional  S us-
ta inabi l i ty  Standards Board ( ISSB)  and Impact  Disclosure  Taskforce guid-
ance for  sustainable  capital  at t ract ion.  

3.

Carbon Markets:  S upport  development  with  clear  standards,  col laborat ion,  
and r isk  management,  leveraging  ex ist ing  internat ional  work  by  ICVCM.

4.
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Capi tal  Markets Development 

Encourage pol icy  makers  to  rev iew legal  nett ing  f ramework  to  clar i f y  gap,  work-
ing  with  reg ional  and g lobal  t rade bodies.

Close the gap by  passing  nett ing  certa int y  law or  /  and adding  specific legal  
wording  to  prov ide nett ing  certa int y.  

Encourage the financial  ministr ies,  central  banks and the market  regulators  to  
work together  to  develop the capita l  markets.  



Incorporate health in  all  policies:  S pending on health  is  seen as  an investment  as  i t  is  
d i rect ly  l inked to  economic development.  Investments  in  health  across sectors  is  cr i t ical ,  
including  educat ion,  labor,  and science & technolog y.  S ustainable  Health  Financing  is  key  
to  stay  resi l ient  against  changing  demographics  for  economic growth.  New sources of  
revenue can be tapped such as  ear-marked taxes for  health,  pr ivate  capital  d i rected 
towards nat ional  health  goals,  b lended finance mechanisms to  extend impact  of  publ ic  
funds.

Continue intra-government coll aboration and dialogue on health and finance:  We 
respectful ly  request  that  the L aos Chairmanship  cont inue the effort  for  a  permanent  
feature  of  an ASEAN Joint  Health  and Finance Ministers  Dialogue,  inv i t ing  stakeholders  
including  industr y  to  d iscuss and co -  create  v iable  instruments  to  sustain  healthcare  
financing  towards the 2030 UHC goals.
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Theme: Connectivity

The A sian Development  Bank (ADB)  projects  the ASEAN region’s  basel ine total  infra-
structure investment  need at  US$2.8 t r i l l ion,  which r ises to  US$3.1 t r i l l ion when 
adjusted for  cl imate impact 1.  I t  is  clear  to  central  banks and ministr ies  of  finance 
that  the scale  of  the financing needed cannot  be met  with  publ ic  funding alone.  Con-
sequently,  s ince 2015,  the call  to  act ion has been to  leverage pr ivate  sector  financing 
and turn “bi l l ions-to -tr i l l ions" 2,  part icul ar ly  to  fund the SDGs.  Opportunit ies  for  
pr ivate  sector  investment  in  emerging market  cl imate mit igat ion and adaptat ion proj-
ects  could reach US$23 tr i l l ion between 2016 and 2030 3.  Yet  mobi l iz ing  this  money 
has been difficult  and can only  be unlocked by  solv ing  the obstacles holding back 
pr ivate  financing .  Reform of  mult i l ateral  development  banks and changes to  regul a-
t ions rel at ing  to  a  negat ive  capital  charge for  infrastructure are  two ways to  unlock 
infrastructure financing .  

Mult i l ateral  development  banks (MDBs)  and development  finance inst i tut ions (DFIs)  
were created when local  capital  markets  were nascent  and developed world  pr ivate  
financiers  had l imited appet ite  to  invest  in  underdeveloped and fragi le  markets  with-
out  the support  –  or  “pol i t ical  umbrell a” -  of  an MDB/DFI.  A s  a  result ,  most  pr ivately  
focused MDBs and DFIs  were project  finance-l ike  operat ions,  invest ing  across the 
capital  stack and holding loans on their  bal ance sheet,  rather  than structur ing  them 
for  distr ibut ion or  other  forms of  l iquidity  ex ists.  With  l imited competit ion and a  
hold-to -matur ity  approach,  projects  were typically  pr iced at  a  flat  rate  with  s imple 
standardized fee structures for  the project  durat ion (averaging out  construct ion and 
operat ional  r isk-rel ated pr ice different ials) .  The World  Bank’s  Pr ivate  S ector  Invest-
ment  L ab,  announced in  July  2023,  is  an example of  the k ind of  change required to  
move the needle,  convening senior  execut ives in  partnership with  MDB/IFCs to  
address the barr iers  to  pr ivate  sector  investment.  In  i ts  first  year,  th is  new organiza-
t ion has helped the World Bank to  make i ts  first  s ignificant  change to  i ts  guarantee 
solut ions in  15 years.  New reforms,  announced on Februar y  28,  2024,  include struc-
tural  reforms and new tools  a imed toward achieving the World  Bank’s  goal  of  t r ipl ing  
i ts  annual  guarantee issuance to  US$20 bi l l ion by  2030.  The ADB has also inst i tuted 
an ambit ious ser ies  of  reforms in  updat ing  i ts  Capital  Adequacy Framework,  expand -
ing the bank’s  annual  new commitments capacity  to  more than US$36 bi l l ion—an 
increase of  approximately  US$10 bi l l ion,  or  about  40%. The measures wi l l  enable  
ADB to  provide up to  US$360 bi l l ion of  i ts  own financing to  i ts  developing member  
countr ies  over  the nex t  decade.  

 

A: Unlocking Capital Markets Financing for Infrastructure Development 

1
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Reform in MDB/DFI  Risk management:  While  MDBs/DFIs  have matured and broadened 
their  product  mix  to  include corporate lending ,  bond books and ver y  long-tenor  infra-
structure projects,  their  or ig inate-to -hold and rel ated pr ic ing  paradigm remains.  
Furthermore,  g iven shareholder  pressure for  increased cl imate lending ,  MDBs/DFIs  
have begun to  compete with  each other  for  avai l able  projects,  using blended finance 4 to  
lower  pr ic ing  and “ win the deal”.  The independent  review of  MDBs’ capital  adequacy 
f rameworks,  Boost ing  MDBs’ Invest ing  Capacity  (CAF report)5  for  the G20 in  2022 put  
for ward a  wide array  of  measures that  would enable  g lobal  development  banks to  con-
siderably  expand the projects  they del iver  without  the need for  addit ional  capital .  The 
CAF report  h ighl ights  that  MDBs/DFIs  can take more r isk  without  jeopardiz ing  their  AAA 
credit  rat ing .  I f  implemented,  many of  the proposed measures,  such as adapting  their  
approach to  defining r isk  and g iv ing  more credit  to  call able  capital ,  wi l l  increase the 
flow of  pr ivate  capital  over  the long term.  While  a  complete and successful  implementa-
t ion of  the CAF report ’s  recommendations would be insufficient  to  meet  the total  sum 
needed to  completely  close the SDG funding gap,  i t  has the potent ial  to  have a  cataly t ic  
effect,  boost ing  overall  efforts  to  create posit ive  change.  Increasing the capital  avai l-
able  to  MDB/DFIs  and having that  capital  deployed in  the same tradit ional  way would 
never  generate the potent ial  mult ipl ier  effect  needed to  close the funding gap.  Inst i tu-
t ions and governments must  think about  deploying capital  d ifferently.  The CAF report  
addresses the first  step –  how to  increase capital  –  but  i t  does not  address how the capi-
tal  should be used.  Reform of  MDB/DFIs  is  about  more than capital  avai l abi l i ty,  i t  is  
about  partnership with  the pr ivate  sector  to  shi f t  their  business models  and products  to  
maximize pr ivate  capital  mobi l izat ion.  We recommend that  ASEAN governments pl ay  an 
act ive  role  in  discussions about  MDB/DFI  reform to  unlock the financing required for  
infrastructure and encourage regional  inst i tut ions to  pursue more innovat ive  solut ions 
that  could be adopted g lobally  by  l arger  DFIs.

Negative Charge Regime and removal  of  regul ator y roadblocks to infrastr ucture 
financing:   Regul ator y  capital  charges and str icter  capital  requirements fol lowing the 
2008 Financial  Cr is is  restr ict  banks and prevent  them from allocat ing  funds to  infra-
structure,  part icul ar ly  U.S.  banks.  The Counci l  recommends amendments to  regul at ions 
at  the local,  regional,  and g lobal  level  to  encourage banks to  fund infrastructure invest-
ments and impose lower  or  negat ive  capital  charge requirements for  such assets.
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Recommendations

S upport  changes to bank regul ator y  capi tal  requirements at  the local  and g lobal  
level  to  encourage banks to fund infrastr ucture  including changes to  regul ator y  
t reatment  of  MDB/DFI  r isk  defeasance tools  to  al low commercial  investors  to  take 
better  advantage of  these.  

1

2 Draw on recommendations in  the G20 “Boosting MDBs’ Investing Capaci ty ” to  set  
for ward a  pl an of  work by ASEAN Finance Ministers and Central  Bank Governors.

3 Provide investor-fr iendly  environments for  g lobal  and regional  MDBs with  an eye 
toward bui lding investor  confidence and attract ing  pr ivate  capital  for  infrastructure 
investment.  

4 Drive MDB/DFI  reforms in  r isk management:  Changes in  MDB/DFI  r isk  posture 
and/or  the assumption of  incremental  r isk  in  their  product  offerings would enable  the 
crowding in  of  commercial  banks and inst i tut ional  investors,  thereby unlocking capi-
tal  on a  greater  scale  than MDBs/DFIs  can currently  manage on their  own.  In  part icu-
l ar,  MDBs/DFIs  should adjust  products  and tools  to  take on aspects  of  r isk  that  are  
difficult  for  pr ivate  sector  debt  capital  to  bear  (whether  investment  grade markets,  
private  credit ,  infrastructure funds or  commercial  banks).  Creat ive  features to  tackle  
these r isks  wi l l  require  breaking norms and include:  

Based on experience in  other  regions,  the Council  would l ike to  highlight  the 
following important  considerations that  would help the private sector  become 
more involved in  infrastr ucture financing:

4.1 S ecurit iz ing  assets  for  capital  recycl ing:  MDBs/DFIs  should consider  bui lding a  
portfol io  of  own-account  secur it izable  assets  to  be packaged for  sale  alongside 
MDB/DFI  hold posit ions.  Done properly,  creat ing  MDB coll ateral ized loan obl iga-
t ion (CLO)  structures should al low access to  the deep pool  of  CLO capital .  

4.2 Temporal  structural  subordinat ion and/or  back- ended amort izat ion:  MDBs/DFIs  
should take on temporar y  structurally  subordinated posit ions or  back- ended 
maturit ies  to  al low commercial  financiers  to  provide shorter  tenor  financing 
given durat ion constraints  in  many regul ator y  f rameworks.  

4.3 Pol i t ical  r isk  insurance (PRI) ,  part ial  r isk  guarantee (PRG)  and non-honoring 
products:  MDBs/DFIs  should reexamine guarantee structures,  pr ic ing ,  and quan-
tum, and consider  adding funct ional i ty.  The Mult i l ateral  Investment  Guarantee 
A gency (MIGA)  and a  small  number  of  MDBs and nat ional  DFIs  provide PRI,  
non-honoring products,  and part ial  r isk  guarantees.  Yet  the demand for  these 
guarantees is  mult iples  of  current  programs.  Addit ional  regional  development  
banks should consider  adding these capabi l i t ies.  The MIGA re- insurance model  
can be greatly  expanded given market  capacity.  

Summary
S upport  Regul ator y  Changes:  Ensure that  domest ic  leg islat ion does not  impede infra-
structure  financing .  Consider  a  negat ive  charge regime and amendments  in  domest ic  
leg islat ion to  incent iv ize  pr ivate  sector  investments  in  inf rastructure.  

Create Investor-Friendly  Environments:  Foster  environments conducive to  investment  
by g lobal  and regional  MDBs,  a iming to  enhance investor  confidence and attract  pr ivate  
capital  for  infrastructure projects.  

Drive Reforms in  MDB/DFI  Risk Management:  We recommend that  AMS draw on 
recommendations in  the G20 “Boost ing  MDBs’ Invest ing  Capacity ” Report .  We recom-
mend AMS pl ay  an act ive  role  in  discussions about  MDB/DFI  reform and encourage 
regional  inst i tut ions to  pursue more innovat ive  solut ions that  could be adopted g lobally  
by  l arger  DFIs.   
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ASEAN’s dig ital  economy is  projected to  grow from US$300 bi l l ion to  US$2 tr i l l ion by  2030.   
Key  dig ital  sectors  include eCommerce,  onl ine media,  t ransport  and food,  onl ine t ravel ,  
financial  ser v ices,  and health  tech.  Already,  there are  125,000 new internet  users  in  ASEAN 
ever y  day.  Dig ital  partnerships between fintechs,  financial  inst i tut ions and payment  
networks are  helping to  expand access to  financial  ser v ices through dig ital  payments by  
opening new acceptance,  dr iv ing  new payment  flows and creat ing  new ways to  pay and be 
paid.  According to  the World  Bank’s  l atest  Findex Data,  72.5% of  adults  in  ASEAN countr ies  
(excluding Brunei  who was not  sur veyed)  had access to  the internet  in  2021.  Only  23.8% of  
adults  had used a  debit  or  credit  on average,  but  48.4% of  adults  had made or  received a  
dig ital  payment  across ASEAN countr ies  in  2021. 6 

The region has made progress in  addressing barr iers  to  dig i tal  payments,  including by  
improving access to  the internet,  promoting dig ital  financial  l i teracy,  enabl ing  innovat ion 
such as contactless forms of  d ig i tal  payments,  promoting adoption of  g lobal  standards and 
moderniz ing  payment  infrastructure.  Enhancing dig ital  payment  capabi l i t ies  would have the 
added benefit  of  increasing access to  dig i tal  financial  ser v ices,  including banking and insur-
ance ser vices that  would other wise not  be avai l able  in  under-penetrated markets.  

Increasing ly,  leading financial  ser v ices providers  are  using appl icat ion programming inter-
faces (APIs)  to  connect  across their  ecosystems,  f rom customers through to  suppl iers  
throughout  the value chain  as  well  as  across internal  systems.  This  evolut ion has not  
repl aced exist ing  forms of  connect iv i ty  (e.g . ,  fi le  and batch communicat ions)  but  comple-
ments  web -based,  host-to -host,  or  SWIF T 7 communicat ions to  faci l i tate  exchange on 
demand and in  real  t ime.  L ooking for ward,  cross-border  payments providers  wi l l  be devel-
oping their  respect ive  approaches to  the dig ital  asset  space,  maintaining readiness to  scale  
up in  areas such as Central  Bank Digital  Currencies (CBDCs),  stablecoins,  and tokenized 
deposits  should need ar ise.  These key  emerging technologies wi l l  be important  areas for  
governments in  S outheast  A sia  to  consider  when developing a  future-proof  Dig ital  Economy 
Framework A greement  (DEFA).  

ASEAN Regional  Payments Connect iv i ty,  including bi l ateral  l inks l ike  the cross border  QR 
payment  l inks between Indonesia  and Mal aysia  and Indonesia  and Thai l and,  as  well  as  Thai-
l and’s  QR l inks with  Cambodia,  Mal aysia,  and Vietnam are important  regional  in i t iat ives.  
But  a  wide range of  market  standards does create obstacles for  real-t ime payments and 
l imits  regional  economic act iv i ty.  Taking the Sing le  E uro Payments A rea as  an example,  
E urope has seen an increase of  more than US$23.8 bi l l ion in  value through the combinat ion 
of  increased economic act iv i ty  and cost  savings generated by  br idging previously  exist ing  
gaps in  market  standards.  Increasing regional  cooperat ion on real-t ime payments would 
offer  more opportunit ies  for  developing markets  to  learn f rom the best  pract ices of  well- es-
tabl ished real-t ime payment  schemes that  do exist  within  ASEAN.  The progress made in  
2023 at  the ASEAN leaders’ summit  in  L abuan Bajo,  where member  states committed to  
improving regional  payment  connect iv i ty  and promoting local  currency transact ions,  is  
encouraging ,  and wi l l  only  be enhanced by  partner ing  with  industr y.   

B. ASEAN Digital Innovation and Infrastructure Connectivity



Streng thening Connect iv i ty  for  Resi l ient  Financial  S ystems in  S outheast  A sia   |  2024 |  11

In  A sia-Pacific where dig ital  wallets  represent  nearly  70% of  al l  e- commerce transact ions,  
instant  payment  systems are  pr imed to  be a  key  dr iver  of  th is  cont inuing t rend of  dig i tal  
adoption.  

Instant  payments can enable  indiv iduals  and small  to  medium businesses to  get  
paid  faster  and make payments faster  to  avoid l ate  fees associated with  l iquidity  
and cashflow constraints,  such as payday advancement  fees,  or  wage accelerat ion 
fees.  

Instant  payments can also support  financial  inclusion in it iat ives by  offering  faster  
payment  infrastructure to  dig i tal  financial  ser v ices which address f r ict ions associ-
ated with  financial  inclusion of  the unbanked and underbanked.  Instant  payment  
solut ions can promote financial  inclusion for  small  businesses -  instead of  accept-
ing  only  cash payments,  instant  payments al low them to broaden their  consumer 
base.  According to  research by  the Bank for  Internat ional  S ett lements,  instant  pay-
ments and financial  inclusion are  l inked in  several  ways:  

Net work effects:A s more indiv iduals  and businesses adopt  fast  payments 
across the economy,  the unbanked may start  to  do so too,  to  address the 
challenges and costs  associated with  cash management  and handl ing .  

Low costs and immediate access:  Fast  payments offer  low- cost  and imme-
diate  access to  funds;  underbanked end users  could switch f rom using cash 
to  fast  payments.  

Access to funding:  S ubject  to  customer consent,  financial  inst i tut ions can 
offer  personal ized financial  products  such as credit  cards and loans by  using 
the data generated f rom the use of  fast  payments.  For  governments,  which 
are  also important  end users  of  payment  ser v ices,  instant  payments can 
help streamline direct  benefit  t ransfers  or  wage payments.  For  example,  in  
some jur isdict ions,  governments rel ied on instant  payments to  distr ibute 
COVID -19-rel ated benefit  payments to  those in  need. 10   

Moving to  an instant  payment  model  supports  real-t ime access to  l iquidity  as  sett lements 
happen around the clock and offers  an alternat ive  to  exist ing  credit  t ransfers.  However,  
t ransit ioning to  instant  payments pl aces s ignificant  demands on nat ional  payments infra-
structure,  which var y  in  capacity  across the region,  and focus on trust  and security  must  
remain paramount.  

Instant  Payments:   

Many countr ies  around the world  are  repl acing or  improving their  establ ished payment  
systems,  to  enable  instant  payments,  including several  ASEAN countr ies  (Singapore,  Mal ay-
sia,  Thai l and,  Phi l ippines,  Indonesia)  as  well  as  India,  Bra zi l ,  United Kingdom, J apan,  S outh 
Afr ica,  and Mexico.8  Instant  payment  systems can faci l i tate  electronic  payments such that  
the transmission of  the payment  message and the avai l abi l i ty  of  final  funds to  the payee 
occur  in  real-t ime,  on a  24-hour,  seven- days-a-week basis.  Of ten termed ‘ faster  payments’ 
or  ‘ real-t ime payments’,  th is  innovat ive  development  has become a core focus for  payments 
authorit ies  and business providers  g lobally.  A sia  Pacific has been no exception,  with  these 
instant  payment  networks forecast  to  process more than US$2.4 t r i l l ion by  2025.9  



CBDCs & blockchain technolog y:  ASEAN member  states (AMS)  have been explor ing  use 
cases and technical i ty  of  both wholesale  and retai l  CBDC. A  number  of  AMS central  banks 
have in it iated pi lot  projects  and coll aborated with  commercial  banks to  test  how CBDC can 
enable more efficient  cross-border  t ransact ions by  leveraging blockchain technolog y.  S ome 
member  states have also jo ined efforts  with  the BIS Innovat ion Hub in  some high-profile  
projects,  including Project  Dunbar  and Project  Mandal a,  to  exper iment  with  mult iple  whole-
sale  CBDC pl atforms.  

Blockchain technolog y has been fuel ing  the enthusiasm and opt imism of  many APAC/ASEAN 
market  part ic ipants  on how tokenizat ion of  t radit ional  assets  could enhance l iquidity,  
improve accessibi l i ty,  reduce costs  and f r ict ion,  support  interoperabi l i ty  and eventually  
dr ive  resi l ient  economic grow th.  Improved regul ator y  cl ar i ty  has also been seen in  the 
region regarding dig ital  assets.  

Recommendations

Foster  financial  inclusion in  ASEAN through digi tal ization and interoperabil i ty:  1

1.1 Move to cash-l i te:  S upport  progress toward less cash-intensive econo-
mies and incent iv ize  t ransit ion toward credit/debit/prepaid cards and 
dig ital  wallets  for  indiv iduals,  businesses and governments and pr ior i -
t ize  expansion of  banking ser v ices to  unbanked popul at ions regionally.  
Despite  A sia’s  leading posit ion in  ecommerce,  S outheast  A sia  remains 
heavi ly  rel iant  on cash,  which is  st i l l  the most  used payment  method at  
point  of  sale.  Dig ital  payments for  business and government  wi l l  a lso 
increase efficiency domestically  and across borders.  A  dr ive  toward dig i-
t izat ion of  economic act iv i ty  wi l l  have outsized benefits  for  rural  popul a-
t ions which wi l l  then be less vulnerable  to  issues l ike  scarce ATM access 
and thef t .  I t  would also contr ibute to  dig i tal  inclusion,  increase efficien-
cy  for  businesses,  and assist  governments in  streamlining payments.  

1.2 Promote innovation in  payments:  AMS should foster  and sustain  open 
competit ion and a  level  pl aying field in  the payments industr y  and 
promote the development  of  a  range of  payment  systems and solut ions 
that  br ing  value and choice to  users  and part ic ipants.  This  can be done 
by removing barr iers  to  investment,  developing clear  and s impl ified 
regul ator y  guidance and frameworks,  adopting  g lobal,  interoperable  
standards,  and encouraging partnerships among all  pl ayers  in  the eco-
system including financial  inst i tut ions,  fintechs,  retai lers  and payment  
networks.  A  technolog y and form factor-agnost ic  environment  is  cr i t ical  
for  financial  inclusion.  The popul ar i ty  and preference for  contactless 
t ransact ions has increased in  recent  years.  Mobi le  payment  apps saw 
the emergence of  tap -to -pay NFC,  QR and other  emerging fintech pay-
ment  technologies.  Regul ators  must  be caut ious not  to  s ing le  out  any 
one technolog y,  r isking an uneven pl aying field for  d ig i tal  payments.  
Instead,  regul ators  and industr y  should support  al l  technologies to  sup-
port  financial  inclusion benefit ing  cit izens and businesses.  Govern-
ments  and the pr ivate  sector  should work  together  to  dr ive  innovat ion -  
whi le  bal ancing r isks  -  and access to  dig i tal  payment  ser v ices.  
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4 Uniformi ty,  consistency and public/private partnership:  We encourage ASEAN to  
work  with  regional  and internat ional  pol icymakers  to  promote responsible  innova-
t ion.  This  is  needed to  avoid creat ing  f ractured f rameworks across jur isdict ion and 
regions that  could encourage regul ator y  arbitrage.   

3.1 When a  bank tokenizes a  t radit ional  bond,  the actual  bond is  now repre-
sented dig ital ly  on a  blockchain ( i .e. ,  a  record of  ownership)  which 
means the underly ing  asset  has not  changed and the r ights  and responsi-
bi l i t ies  of  the part ies  do not  change either.  This  r isk  profile  differs  f rom 
issuing a  bond nat ively  on a  blockchain,  which would create a  new asset  
on- chain.  We encourage pol icymakers  to  recognize that  the introduct ion 
of  blockchain technolog y does not  warrant  addit ional  capital  require-
ments or  punit ive  t reatment  for  well- regul ated financial  inst i tut ions.  
Banks do have robust  compliance and r isk  management  procedures 
already in  pl ace to  mit igate  r isks  of  adopting  new technolog y.   

3 Technolog y-neutral  and responsible innovation:  A s technological  innovat ion con-
t inues to  evolve;  we support  AMS and the industr y  working together  in  a  construct ive  
and product ive  manner  to  ensure appropriate  guardrai ls  are  establ ished.  I t  is  cr i t ical  
for  pol icymakers  to  dist inguish the r isk  profiles of  d ifferent  products  and ser vices.  
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2 Education:  Governments should cont inue to  partner  with  the pr ivate  sector  to  edu-
cate consumers and merchants  about  the benefits  and use of  d ig i tal  payments to  
ensure that  as  dig i t izat ion cont inues apace,  certain  segments of  society  are  not  lef t  
behind.  Promoting educat ion is  an important  aspect  for  businesses and consumers 
to  successfully  adopt  dig i tal  payments.  Educat ion and awareness campaigns are  
effective  at  famil iar iz ing  consumers with  the solut ions and the expected benefits  of  
usage.  Regul ators  may wish to  work  closely  with  al l  industr y  stakeholders  to  educate 
businesses and consumers on the benefits  of  d ig i tal  payment  systems and how to  use 
them effect ively.   

4.1 Investment  in  dig i tal  infrastructure enables better  outcomes.  The suc-
cessful  implementat ion of  dig i tal  payment  systems is  best  ser ved by  
investment  in  core dig ital  infrastructure such as clear ing  and sett lement  
mechanisms,  a  central ized payment  repositor y,  ident ity  and authent ica-
t ion f ramework,  data security,  and mobi le  and internet  connect iv i ty.  
Pr ior i t iz ing  investment  in  dig i tal  infrastructure is  crucial  in  ensuring  the 
widespread adoption of  electronic  payments,  including instant  payment  
systems.  

4.2 Developing clear  rules  and regul at ions,  alongside transparent  gover-
nance structures to  promote a  level  pl aying field for  industr y  part ic ipa-
t ion and innovat ion,  whi le  protect ing  customers.  Financial  regul ators  
should coll aborate with  pol icy  makers  to  define nat ional  object ives for  
implementing instant  payments,  ident i f y  r isks  rel ated to  f raud and 
scams and work with  industr y  and civ i l  society  groups to  define mea-
sures to  ensure customer protect ions.  



4.3 Promoting regul ator y  al ignment  is  cr i t ical  to  ensuring  interoperabi l i ty  of  
instant  payments systems across ASEAN.  E ach countr y  or  region may 
have i ts  own regul ator y  f ramework governing instant  payment  systems.  
Achieving cross-border  interoperabi l i ty  requires al igning with  mult iple  
regul ator y  requirements,  which can be t ime consuming and challenging 
for  the pr ivate  sector  to  navigate.  Regul ator y  var iat ions,  including data 
protect ion l aws,  customer protect ion regul at ions,  and ant i -money l aun-
der ing  measures,  need to  be addressed to  ensure compliance and faci l i -
tate  seamless cross-border  t ransact ions.  

4.4 We encourage regul ators  and the publ ic  sector  to  partner  with  the 
pr ivate  sector,  a l lowing opportunit ies  to  develop and test  new technolo-
g y  appl icat ions within  regul ated sectors.  The pr ivate  sector  can also 
assist  with  educat ion and provide concrete examples of  the benefits  and 
r isks  management  of  the product  offerings.  

6
Emphasize the facil i tat ion of  instant  payments in  DEFA negotiations.  Progress 
toward ASEAN’s stated goal  of  “ foster ing  technical  interoperabi l i ty ” would be 
enhanced through close partnership with  the financial  ser v ices industr y  as  well  as  
t rade organizat ions that  are  deeply  invested in  the region’s  cont inued success.  Work-
ing  with  industr y  as  part  of  the DEFA negot iat ions process wi l l  help  to  understand 
and reduce the roadblocks to  greater  adoption of  d ig i tal  payments domestically  as  
well  as  across borders.  Coll aborat ion between stakeholders  such as regul ators,  mer-
chants,  payment  system providers  (both bank and non-bank)  and payment  networks 
is  also essent ial  for  the successful  implementat ion of  d ig i tal  payment  systems.  Cen-
tral  banks and the pr ivate  sector  have both been act ively  involved in  the provis ion of  
digital  payments.  In  general ,  payment  infrastructures require  s ignificant  investment  
and coordinat ion among many stakeholders.  Central  banks,  of ten in  coll aborat ion 
with  pr ivate  sector  PSPs,  can help overcome coordinat ion problems associated with  
a  revamp of  ex ist ing  infrastructures or  bui lding new ones.13  This  coll aborat ion can be 
important  in  reconci l ing  competing goals  in  the provis ion of  d ig i tal  payments,  which 
exhibit  character ist ics  of  a  publ ic  good.  I t  is  important  to  encourage partnerships 
and coll aborat ion between these stakeholders  to  ensure that  dig i tal  payment  
systems are  ser v ing  wider  social  benefits  and a  broad set  of  industr y  stakeholders.
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Summary
Foster  financial  inclusion and interoperabil i ty  of  d ifferent  t ypes of  payment  architec-
tures.  

Coll aborate wi th well-regul ated financial  insti tutions,  such as  banks,  that  have robust  
r isk  management  procedures to:  

Harmonize e-payment regul ations regionally,  specifically  target ing  financial  t ransac-
t ions,  through regional  agreements  l ike  DEFA .  We also welcome emphasis  on the faci l i ta-
t ion of  d ig i ta l  payments  in  reg ional  t rade agreements.

Go cash-li te:  Incent iv ize  t ransit ion toward credit /debit  cards and dig i ta l  
wallets  for  indiv iduals,  businesses and governments  and pr ior i t ize  expansion 
of  banking  ser v ices to  unbanked populat ions reg ionall y.  

Promote innovation in  payments:  AMS should foster  and susta in  open com-
pet i t ion and a  level  p lay ing  field  in  the payments  industr y.  

Test  b lockchain  in  regulated areas,  leveraging  thei r  expert ise  to  manage r isks  
and educate  consumers.  

Test  emerging  payment  inf rastructures  such as  instant  payment  systems.  

S afe,  secure cross-border  data flows are  essent ial  to  increase trade volumes,  enable  capital  
market  development,  and boost  long-term productiv i ty  and dig ital  economic grow th.  Strong 
data flows ser ve as  a  crucial  enabler  of  d ig i tal  t rade,  with  data flow restr ict ions having a  
stat ist ically  s ignificant  impact  on a  nat ion’s  economy.  Information Technolog y and Innova-
t ion Foundation ( IT IF)  found that  a  one-  point  increase in  a  nat ion’s  data restr ict iveness cuts  
gross t rade output  by  7%,  slows product iv i ty  by  2.9%,  and hikes downstream pr ices by  1.5% 
over  five years.  

However,  ex ist ing  f ragmentat ion of  data protect ion and local izat ion pract ices across the 
region poses s ignificant  barr iers  for  businesses that  wish to  operate  and trade with  confi-
dence across ASEAN,  part icul ar ly  when personal  data is  required to  flow across borders  to  
complete the dig ital  t rade transact ion.  These challenges restr ict  local  actors’ abi l i ty  to  
part ic ipate in  the internat ional  marketpl ace and r isk  compell ing  foreign investments,  funds,  
and companies f rom withdrawing f rom key markets  due to  operat ional  barr iers.
  
While  the Counci l  welcomes ASEAN’s steps to  faci l i tate  cross-border  data flows in  several  
sectors,  in  many cases these provis ions do not  ex tend to  financial  ser v ices at  both the 
nat ional  and regional  level  (e.g . ,  ASEAN model  contractual  cl auses and cert ificat ion 
scheme).  A s  var ious data-rel ated nat ional  and regional  mechanisms are  developed and 
updated,  we urge governments to  keep the financial  sector  in  mind,  not ing  that  they already 
comply  with  numerous regul at ions (e.g . ,  bank secrecy l aws,  payments processing regul a-
t ions,  outsourcing requirements,  technolog y r isk  management  regul at ions).  They can also 
inhibit  the development  and grow th of  capital  markets  and contr ibute to  f ragmentat ion 
across the region.  

C: Data Governance 
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The Financial  Stabi l i ty  Board’s  report  on internat ional  data standards14  noted that  restr ict ive  
data pol ic ies  could increase cyber  and operat ional  r isks  by  prevent ing  firms from centrally  
managing these r isks,  inhibit  AML /CF T/KYC review capabi l i t ies,  increase fixed and var iable  
costs  to  del iver  payments,  and make innovat ion in  the payment  space more challenging .  
Cross-border  data t ransfer  restr ict ions prevent  financial  firms from providing faster,  cheaper,
 

The adoption of  internat ionally  accepted standards and best  pract ices is  cr i t ical  in  foster ing  
greater  interoperabi l i ty,  mit igat ing  compliance and implementat ion challenges whi le  foster-
ing  greater  coll aborat ion and business act iv i ty  across jur isdict ions.  Regul ators  have the 
responsibi l i ty  of  carr y ing  out  super visor y  funct ions on all  their  regul ated ent i t ies.  Under  the 
cloud computing model,  regul ated ent i t ies  in  the financial  sector  retain  complete control  
over  their  data and regul ators  can carr y  out  super visor y  funct ions by  working direct ly  with  
their  regul ated ent i t ies.  The regul ator ’s  audit  r ights  therefore should be focused on i ts  abi l i ty  
to  obtain  information and documents f rom financial  sector  inst i tut ions,  rather  than direct  
access to  the premises and systems and the financial  books and affairs  of  the cloud ser vices 
providers  (CSPs).  Overbroad,  unqual ified power  to  assess CSPs’ infrastructure and processes 
for  audit  and inspect ion purposes may subject  CSPs’ premises to  unnecessar y  physical  secu-
r i ty  r isks  by  requir ing  CSPs to  al low addit ional  personnel  to  enter  their  premises.  Financial  
sector  inst i tut ions can leverage compliance reports  issued by  third-party  auditors  who have 
tested and ver ified CSPs’ compliance with  a  var iety  of  g lobal,  regional,  and industr y-specific 
security  standards and regul at ions.  Effect ive  and efficient  audit  and assurance requirements 
are  those that  can be sat isfied by  providing attestat ions or  reports  f rom third  part ies  that  are  
already internat ionally  recognized,  such as ISO 27001 cert ificat ion reports  and SOC1 and 
SOC2 audit  reports.  These reports  typically  contain  the most  s ignificant  information required 
by  financial  sector  inst i tut ions and their  regul ators  to  carr y  out  appropriate  r isk  mit igat ion 
measures.  Independent  third-party  reports  also al low CSPs to  maintain  the security  and con

Strong ,  open data pol ic ies  also ser ve as  a  crucial  enabler  for  the adoption of  emerging tech-
nologies,  such as art ificial  intell igence (AI ) .  AI  has the potent ial  to  add nearly  US$1 tr i l l ion15   
to  the region’s  GDP by 2030.  However,  data local izat ion requirements pose challenges to  the 
degree of  accuracy and insights  of  AI  models,  data t ransfers  are  integral  throughout  the AI  l i fe  
cycle,  with  t raining data of ten or ig inat ing  f rom different  jur isdict ions.  To enable  responsible  
AI  innovat ion and adoption,  we urge governments to  consider  how to  increase interoperabi l i ty  
through the adoption of  data pol ic ies  that  foster  innovat ion and engender  t rust.

To modernize t rade pol icy  to  reflect  the needs of  the dig ital  economy,  future agreements must  
address issues rel ated to  small  business access,  data flows,  dig i tal  tar iffs,  d ig i tal  financial  
ser vices,  and market  access restr ict ions,  whi le  also encouraging greater  internat ional  coop-
erat ion.  ASEAN Member  States have an opportunity  to  advance efforts  to  enable  the f ree flow 
of  financial  data across borders  through measures outl ined above –  which wi l l  help  to  support  
jobs,  grow th,  and the development  of  the dig ital  economy.  The US -ABC Financial  S er vices 
Committee stands ready to  discuss these issues with  the ASEAN officials  in  more detai l .  
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and more inclusive cross-border  payment  ser v ices.

fidential i ty  of  systems and those of  their  customers.
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Recommendations

L everage internationally  accepted,  interoperable standards and establish pub-
l ic-private partnerships in  future agreements ( including the DEFA)  to  promote 
interoperabi l i ty.  

1

2 Ensure cross-border  data flow and l imi t  data transfer  restr ict ions only  in  certain 
circumstances  ( including through the inclusion of  financial  ser v ices in  data-rel ated 
commitments in  the ASEAN Digital  Economy Framework A greement) .  Pol icymakers  
should expressly  permit  cross-border  data flows where a  business has demonstrated 
that  the data t ransferred remains protected to  the same standards.  They can also 
encourage firms to  improve consumer t rust  through greater  t ransparency about  how 
they manage data.

US -ABC recommends the following for  treatment of  data:

Avoid the requirement to  use or  locate computing facil i t ies in- countr y  for  busi-
nesses ( including financial  ser v ices)  in  that  countr y.  Restr ict ing  data flows across 
borders  wi l l  create business disrupt ions.  In  some cases,  i t  may result  in  investments,  
funds and companies withdrawing f rom a market  due to  the difficult ies  of  operat ing  
within  i t .

3

4 Refer  to  the existing digi tal  agreements  such as the Singapore-Austral ia  Dig ital  
Economy A greement  as  well  as  financial  sector-focused statements l ike  the United 
States- Singapore Joint  Statement  on Financial  S er vices Data Connect iv i ty  and the 
Joint  Statement  of  Intent  on Data Connect iv i ty  between Bangko S entral  ng  Pi l ip inas 
and the Monetar y  Author ity  of  S ingapore.  

Summary
Adopt international  standards and promote regional  al ignment:  Work  with  interna-
t ional  pol icymakers  and regulators  to  promote best  pract ices in  market  development  and 
mit igate  r isks.  Cont inue ASEAN wide co - ordinat ion on standards and f rameworks.  

Ensure cross-border  data flow and l imi t  data transfer  restr ict ions only  in  certain 
circumstances ( including  through the inclusion of  financial  ser v ices in  data-related com-
mitments  in  the ASEAN Dig i ta l  Economy Framework  A greement) .

Remove in- countr y  computing requirements:  Businesses,  including  financial  ser v ices 
companies,  should not  be required to  locate  comput ing  faci l i t ies  with in  specific coun-
t r ies.

Focus on international  interoperabil i ty:  Promote interoperabi l i ty  through standards 
and partnerships  in  agreements  l ike  DEFA .  ASEAN Member  States  can also ut i l ize  ex ist ing  
d ig i ta l  and financial  agreements  as  models,  such as  the Singapore-Austral ia  Dig i ta l  Econ-
omy A greement  and statements  f rom the United States  and Singapore.  
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Theme: Resilience 

The dig ital  economy is  rapidly  t ransforming the l andscape of  S outheast  A sia,  
present ing  both opportunit ies  and challenges for  AMS.  The DEFA emerges as  a  
crucial  tool  for  foster ing  regional  cooperat ion and unlocking the full  potent ial  of  d ig i -
tal  innovat ion and investment.  The implementat ion of  DEFA not  only  wi l l  enhance the 
competit iveness of  ASEAN in  the g lobal  dig i tal  l andscape but  also catalyze economic 
grow th and job creat ion.  In  part icul ar,  ASEAN should ensure that  rules  support  
cross-border  data flows and not  mandate data local izat ion requirements wi l l  apply  to  
financial  ser v ices.  This  wi l l  support  the adoption of  best- in- cl ass dig ital  tools  and 
cybersecurity  by  financial  inst i tut ions and banks.  ASEAN should also enshr ine a  
permanent  morator ium on customs dut ies  on electronic  t ransmissions in  DEFA .

A: Supporting the Digital Economy Framework Agreement (DEFA)2 

Recommendations

Establish high standard r ules that  support  seamless and secure cross-border  
data flows,  promote non- discr iminator y  dig i tal  t rade pract ices,  and encourage 
interoperabi l i ty  in  dig i tal  regul ator y  f rameworks.  We urge AMS to  closely  consult  
pr ivate  sector  and other  relevant  stakeholders  in  the process to  ensure that  DEFA is  
comprehensive,  for ward-looking ,  h igh standard,  and ensures interoperabi l i ty,  whi le  
also maintaining flexibi l i ty  and providing capacity  bui lding opportunit ies  as  path-
ways for  indiv idual  AMS.   

1

2 Build on exist ing digi tal  agreements and the breadth of  work  where AMS have been 
involved.  For  DEFA to  be effect ive,  i t  needs to  be binding and capture commercially  
meaning ful  provis ions.  I t  is  crucial  to  establ ish a  capacity  bui lding f ramework that  
supports  the adherence of  AMS to  high standard rules  that  wi l l  be negot iated in  the 
DEFA .   

3 Encourage industr y  coll aboration  in  the development  of  d ig i tal  regul at ions to  
co - develop pol ic ies  that  encourage investments.  ASEAN should promote transparen-
cy in  the design and implementat ion of  dig i tal  regul at ions.  Stakeholder  consultat ion 
and engagement  wi l l  be cr i t ical  to  ensure that  DEFA is  relevant  and responsive.  The 
world  is  constantly  in  a  state  of  rapid dig ital  and technological  progress,  which 
makes robust  stakeholder  consultat ion with  industr y  essent ial  as  ASEAN formul ates 
and negot iates DEFA .  ASEAN should also seek to  establ ish a  formal  mechanism with  
other  pl ayers  on the forefront  of  d ig i tal  t rade,  including the U.S.  government  and U.S.  
pr ivate  sector,  to  consult  on how the provis ions and pr inciples of  the agreements 
that  e ither  party  started,  rat ified or  pl an to  begin,  could fit  into  broad plur i l ateral ,  
regional  or  even g lobal  conversat ions on a  dig i tal  t rade agreement.  (USABC 2022 
AEM Whi tepaper,  Digi tal  Trade Priori t ies)  



4 Consider  projects t ied to DEFA which encourage interoperabil i ty  among AMS. I t  is  
important  to  bui ld  flexibi l i ty  to  accommodate different  levels  of  development  in  
ASEAN, but  also work  towards the same end goal.  The U.S.  industr y  ful ly  appreciates 
the differ ing  levels  of  development  within  ASEAN which would necessitate  some 
measure of  flexibi l i ty  in  the way DEFA is  designed.  Flexible  architectures such as a  
modul ar  approach could be helpful  in  this  regard.  However,  for  ASEAN to  ful ly  seize  
the dig ital  t rade opportunity,  i t  is  important  that  al l  AMS are  working towards the 
same end goal.  A s  such,  concrete,  demonstrat ive  projects  that  are  t ied to  the provi-
s ions of  DEFA which encourage interoperabi l i ty  between AMS could help in  foster ing  
such al ignment.   For  example,  a  unified approach to  the adoption of  regul ator y  sand-
boxes across all  AMS in  rel at ion to  dig ital  financial  ser v ices in it iat ives.  We under-
stand that  certain  AMS,  such as Vietnam, Indonesia  and Singapore have used regul a-
tor y  sandboxes successfully  to  exper iment  with  var ious in it iat ives across different  
sectors.  Endorsement  of  controlled environments across all  AMS,  al lowing financial  
inst i tut ions to  test  products,  ser v ices or  business models  under  regul ator y  super vi-
sion would encourage innovat ion,  create more competit ive  and dynamic financial  
markets,  enhance consumer protect ion,  and faci l i tate  the development  of  d ig i tal  
regul at ions.  The abi l i ty  to  closely  monitor  an innovat ive  solut ion and ensure any 
potent ial  r isks  are  mit igated before wider  adoption also encourages transparency 
between regul ators  and financial  inst i tut ions,  leading to  greater  mutual  understand-
ing  of  emerging t rends,  r isks,  and opportunit ies.  

5 Adopt a  consistent  approach to regul ator y  sandboxes  would enable  ASEAN regul a-
tors  to  leverage best  pract ices through coll aborat ion and accelerate  the develop-
ment of  effect ive  and harmonized dig ital  regul ator y  f rameworks.  (USABC 2022 AEM 
Whi tepaper,  Digi tal  Trade Priori t ies)  

6 Foster  al ignment on digi tal  payments l icensing frameworks,  which many govern-
ments are  either  currently  consider ing  or  act ively  enforcing .  Currently,  with  vast ly  
different  l icense requirements across countr ies,  businesses must  spend l arge 
amounts of  t ime and money to  navigate  the different  pol ic ies  and requirements.  We 
urge AMS to  consider  taking steps to  harmonize regul ator y  requirements to  faci l i tate  
innovat ion that  enables financial  inclusion and accelerates economic grow th.  

7 Promote public-private dialogue on emerging technologies,  as  governments and 
businesses look to  advance payment  choice and inclusion,  publ ic-pr ivate  sector  
dialogue and coll aborat ion can help ensure that  government-run payment  systems,  
pol icy  in it iat ives,  and regul at ions progress pol icy  object ives whi le  keeping end user  
needs and pract ical  considerat ions in  mind.  A reas such as instant  payments,  f raud 
mit igat ion requirements,  AI ,  and cybersecurity  that  enhance customer exper iences 
in  a  safe  and secure way present  strong opportunit ies  for  partnership and exchanges 
of  ideas.  

Summary
Ensure cross-border  data flow and l imi t  data transfer  restr ict ions only  in  certain 
circumstances.  

Build on exist ing agreements and co - develop digi tal  policies wi th industr y  on digi tal  
regul ations.  
Consider  projects t ied to DEFA that  encourage interoperabil i ty  among AMS, includ-
ing projects that  would sui t  countries wi th different  levels  of  development.  

Foster  al ignment on digi tal  payments l icensing frameworks.  

Promote public-private dialogue on emerging technologies.  
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A sia  needs around $13.6 t r i l l ion USD over  the nex t  decades to  successfully  t ransit ion to  net  
zero. 17 Given the diverse stages of  economic development  amongst  AMS,  str ik ing  a  bal ance 
between sustained economic development  and the transit ion f rom fossi l  fuels  is  a  key  area 
of  focus.  Nevertheless,  the resolve of  AMS to  develop and design f rameworks around taxon-
omies,  cl imate rel ated disclosures as  well  as  cl imate r isk  management  for  banks has not  
wavered.  Banks cont inue to  develop and codif y  their  approach to  t ransit ion finance.  This  
marks a  development  f rom exclusionar y  pol ic ies  and targeted sustainable  finance to  a  more 
pragmatic  approach that  supports  cl ients’ t ransit ion away f rom fossi l  fuels  and towards 
clean energ y.   

While  there is  no standard definit ion of  Transit ion Finance,  some financial  inst i tut ions are  
start ing  to  develop their  own frameworks.  Simil ar ly,  there is  increased guidance from a 
number  of  g lobal  bodies around transit ion pl anning and finance.  This  includes Singapore’s  
MAS,  which issued a  consultat ion paper  in  October  2023 18.  Many AMS have announced net  
zero commitment  targets.  In  so doing ,  AMS have set  out  to  bui ld  green and sustainable  eco-
systems to  support  their  respect ive  net  zero commitment  targets.  

S everal  of  these f rameworks lean on the financing cl assificat ion developed by  the Gl asgow 
Financial  Al l iance for  Net  Zero 19 (GFANZ),  i .e. :  

B: Supporting Transition Finance 

Climate solut ions –  financing technologies,  ser v ices and tools  that  mit igate,  
el iminate or  remove GHG emissions.  

Al igned –  financing ent i t ies  already al igned to  1.5°C pathway.  

Managed Phaseout  (MPO) –  financing high- emitt ing  physical  assets  that  can 
be phased out  before end- of- l i fe  

Developing consistent,  comparable,  and rel iable  cl imate disclosure regimes across the 
economies of  ASEAN is  cr i t ical .  Many companies and ent i t ies  are  already making cl imate 
disclosures;  however,  a  l ack of  standardizat ion across these disclosures makes meaning ful  
comparison and assessment  difficult  for  investors  and exposes investors  to  the r isk  of  
greenwashing .  Managed Phaseout  (MPO) is  part icul ar ly  relevant  to  the ASEAN region g iven 
the role  coal  pl ays in  power  generat ion.  Despite  coal  power  being the l argest  source of  CO2 
emissions g lobally,  i ts  usage is  expected to  r ise  regionally  due to  a  high dependency rein-
forced by  domestic  energ y  pol ic ies,  r is ing  electr ic ity  demand,  and the young age of  
coal-fired power  pl ants.  MPO is  designed to  help induce the early  ret i rement  of  such pl ants  
by  the provis ion of  concessionar y  finance that  helps compensate for  their  ear ly  closure.  
However,  there are  s ignificant  operat ional  and reputat ional  barr iers  to  surmount.  Guide-
l ines for  i ts  implementat ion are  st i l l  being developed,  supported by  in it ial  p i lot  schemes.  A s 
internat ional  and regional  standards are  being set  and adopted by  AMS,  differences in  pol i t-
ical  dynamics,  local  approaches to  super vis ion,  and adaptat ion of  internat ional  standards 
cont inue to  create complexity  for  banks and investors.  The r isk  of  f ragmentat ion is  keenly  
felt  amongst  ASEAN’s diverse economies.



Building a  S ustainable Finance Ecosystem: 

Environmental  Insurance:  The insurance industr y  plays  a  role  in  c l imate mit igat ion 
ac t ions,  prevent ing pol lut ion and protec t ing ecosystems through environmental  pol lu-
t ion l iabi l i t y  insurance (“environmental  insurance”) 20,  a  prac t ice  that  has  been around 
for  decades.  This  produc t  provides  a  mechanism to quick ly  address  remediat ion and 
restorat ion in  event  of  natural  resources  damage,  such as  water  contaminat ion.  Even 
before  any pol lut ion event  occurs,  increased adoption of  environmental  insurance 
leads  to  improved r isk  management  prac t ices,  as  insurers  work  with customers  to  
advise  on prevent ion and mit igat ion measures.  I nsurance regulators,  environmental  
regulators,  pol ic ymakers,  and insurers  can col laborate  in  advancing the shared goal  of  
environmental  preser vat ion by re imagining the role  of  environmental  insurance.  

1

Taxonomies:  Var ious  AMS have publ ished or  are  in  the process  of  publ ishing taxono-
mies  –  with M alays ia 21,  I ndonesia 22,  and S ingapore 23 having a l l  announced their  respec-
t ive  taxonomies.  R ather  than adopt  a  c lass i�cat ion system that  i s  b inar y,  most  AMS 
taxonomies  recognize  the need to  suppor t  t ransi t ion to  net  zero.  The Counci l  i s  con-
cerned with the prol i ferat ion of  taxonomies  which wi l l  potent ia l ly  create  f ragmenta-
t ion i f  they are  made mandator y.  Taxonomies  can be useful  tools  for  educat ion and 
capacit y-bui lding purposes.  They can be used to  dr ive  the think ing around the t ransi -
t ion to  a  net  zero carbon economy but  should not  be used str ic t ly  to  monitor  the t ransi -
t ion,  or  f rom a  r isk  management  perspec t ive.  I n  this  regard,  the Counci l  applauds the 
work  of  the ASEAN Taxonomy Board in  developing an ASEAN Taxonomy 24 which propos-
es  a  mult i - t iered c lass i�cat ion system and f ramework to  guide AMS towards  t ransit ion 
and provides  a  common language upon which nat ional  taxonomies  can be based.  

2

Climate-rel ated disclosure:  Developing consistent,  comparable,  and rel iable  
cl imate disclosure regimes across the economies of  ASEAN is  cr i t ical .  Many compa-
nies and ent i t ies  are  already making cl imate disclosures;  however,  a  l ack of  stan-
dardizat ion across these disclosures makes meaning ful  comparison and assessment  
difficult  for  investors  and exposes investors  to  the r isk  of  greenwashing .  Given the 
rapid prol i ferat ion of  d isclosure standards internat ionally,  there is  a  real  danger  of  
f ragmentat ion across jur isdict ions that  wi l l  ra ise the cost  of  compliance and reduce 
report ing  t ransparency and ut i l i ty.  With  this  r isk  at  the forefront,  the Counci l  recom-
mends that  AMS to  adopt  cl imate disclosure f rameworks al igned with  internat ional  
standards such as TCFD 25,  as  well  as  the recently  publ ished Internat ional  S ustain-
abi l i ty  Standards Board ( ISSB)  standards 26.   

3

In  implementing new reporting requirements,  we encourage ASEAN Member  States 
to  phase in  implementat ion over  t ime,  and to  consult  closely  with  stakeholders  to  
ensure there is  appropriate  t ime to  cl ar i f y  methodolog y and bui ld  new data collec-
t ion and assurance mechanisms.  

4

Pill ar  3:  The Basel  Committee on Banking S uper vis ion (BCBS)  is  current-
ly  consult ing  on a  Pi l l ar  3  f ramework for  internat ionally  act ive  banks to  
disclose cl imate-rel ated financial  r isks 27.  Pi l l ar  3  disclosures aim to  
promote market  discipl ine and enable  market  part ic ipants  to  access key  
information rel at ing  to  a  bank’s  regul ator y  capital  and r isk  exposures to  
increase transparency and confidence.  However,  the Counci l  is  con-
cerned with  the proposal  as  i t  does not  provide meaning ful  insight  into  a  
bank's  capital  adequacy and seems to  copy and paste corporate disclo-
sures ( ISSB)  into  Pi l l ar  3.  I t  a lso t reats  cl imate r isk  as  i ts  own r isk  str ipe,  
rather  than a  component  of  t radit ional  r isks.  Pi l l ar  3  must  provide mean-
ing ful  insight  into  a  bank’s  capital  adequacy and not  repl icate  corporate 
disclosure requirements.
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Climate r isk management:  Managing �nancia l  r i sks  stemming f rom cl imate change is  
being incorporated into global  prudent ia l  pr inciples.  Regulators  in  AMS are  and have 
inst i tuted guidel ines  on c l imate r isk  management  and some have conduc ted scenar io  
analys is  and pi loted stress  test ing.  

5

Transi t ion pl anning:  Pol ic ymakers  and regulators  are  increas ingly  interested in  under-
standing how companies  are  implementing changes to  their  business  strategy to  meet  
their  c l imate commitments.  As  companies  are  developing their  business  strategies  to  
navigate  the t ransit ion global ly,  i t  i s  impor tant  that :   

6

Conducive Ecosystem:  A s internat ional  and regional  standards are  being set  and 
adopted by  AMS,  differences in  pol i t ical  dynamics,  local  approaches to  super vis ion,  
and adaptat ion of  internat ional  standards cont inue to  create complexity  for  banks 
and investors.  The r isk  of  f ragmentat ion is  keenly  felt  amongst  ASEAN’s diverse econ-
omies.  USABC urges ASEAN Finance Ministers  not  to  lose to  s ight  of  f ragmentat ion 
r isk  when creat ing  and implementing cl imate rel ated and sustainable  finance frame-
works and rules.  Unintended ex tra-terr i tor ial  aspects  can be most  challenging for  
g lobal  firms ( including the Counci l ’s  members)  which operate across many jur isdic-
t ions.  

8

Carbon markets:  We encourage regulators  to  look at  market-based  measures  to  mar-
ket-based measures  such as  the work  of  the I ntegr i t y  Counci l  on Voluntar y  Carbon Mar-
kets  ( IC VCM) 27 to  develop standards  for  h igh- qual i t y  carbon credits .  Any regulat ion 
must  be global ly  coordinated to  avoid f ragmented overs ight  approaches  that  would 
inhibit  scal ing needed to  achieve opt imal  voluntar y  carbon markets’ func t ion.  

7

Real-Economy Policies and Incentives in  ASEAN: Pol ic ies  l ike  the US’ Infrastruc-
ture  and Jobs Act  and the Inflat ion Reduction Act  ( IRA),  and s imil ar  in i t iat ives across 
the g lobe,  have the potent ial  to  dr ive  innovat ion,  bui ld  resi l ient  supply  chains,  create 
jobs and reduce energ y  costs.  Cleantech investments in  the US post- IRA have 
surpassed $120bn.  This  includes investments in  key  projects  needed to  t ransit ion 
the g lobal  economy,  such as energ y  storage and infrastructure,  EV manufactur ing  
and charging infrastructure,  hydrogen,  sol ar  and wind.  We welcome further  consider-
at ion of  these types of  real- economy pol ic ies  and incent ives in  the ASEAN contex t  
which would complement  exist ing  work  such as the ASEAN Strateg y  for  Carbon Neu -
tral i ty 28.  The abi l i ty  of  corporates to  successfully  t ransit ion,  and for  financial  inst i tu-
t ions to  faci l i tate  and finance these transit ions,  requires economically  v iable  oppor-
tunit ies  to  decarbonize.    

9

“Net  zero t ransit ion plan” regulat ion in  one jur isdic t ion does  not  under-
mine transit ion in  another  jur isdic t ion.  We encourage regulators  global ly  
to  take ser iously  the need for  regulat ion to  suppor t ,  and not  undermine,  
g lobal  t ransi t ion.   

I t  i s  impor tant  to  recognize  regulator y  t ransit ion plan disc losure  should be 
careful ly  targeted and pr inciples-based to  ensure i t  i s  �t  for  purpose.   

Transit ion plan disc losure  and/or  super visor y  expec tat ions  should recog-
nize  that  banks '  t ransi t ion plans  are  for  business  strategy purposes  and 
not  about  c l imate r isk  management.   

Substant ive  t ransit ion plan requirements  could constra in  �nancia l  inst i tu-
t ions’ business  strategies  and ac t iv i t ies  with  the potent ia l  for  severe  unin-
tended consequences.  S igni�cant  f ragmentat ion is  a lso  poss ible  i f  d i�er-
ent  jur isdic t ions  take di�erent  approaches.   

I t  is  also important  to  note that  cl imate r isk  is  not  to  be considered in  
isol at ion,  i ts  effects  are  to  be obser ved on exist ing  r isks,  i t  is  therefore a  
driver  to  exist ing  r isk  str ipes.  The Counci l  encourages AMS members of  
BCBS to  share their  v iews on the concerns with  the proposal.  



Recommendations

The Council  has the following overall  recommendations:

S ustain ASEAN’s region-wide coordination on development  and implementat ion of  
standards and interoperable  f rameworks.  The ASEAN Taxonomy is  an excellent  exam-
ple  of  how cooperat ion faci l i tates greater  economic opportunity  and attracts  invest-
ment.  We recommend more work  on cl imate rel ated disclosure and cl imate r isk  man-
agement  by  AMS,  recogniz ing  the efforts  of  some states on these issues including 
al ignment  with  internat ional  standards.  The Counci l  commends the exist ing  efforts  
by AMS on al ignment  with  internat ional  standards and recommends further  work  on 
cl imate rel ated disclosure and cl imate r isk  management  by  AMS,  in  consultat ion with  
internat ional  pol icymakers  to  promote best  pract ices in  market  development  and 
mit igate  r isks  including greenwashing (e.g .  IOSCO, BCBS,  IFRS).  

1

Regul ar  industr y  consultation to  discuss government  pr ior i t ies  as  well  as  financial  
ser vices opportunit ies  to  support  strategic  in it iat ives and pol icy  development.  The 
industr y  wi l l  be best  postured to  support  t ransit ion finance goals  i f  i t  is  informed and 
integrated as a  partner.  

2

On specific topics,  the Council  has the following recommendations:  

Environmental  Insurance:  Engage with  insurance market  part ic ipants  to  help close 
the protect ion gap for  environmental  r isks  and determine appropriate  scoping for  
developing a  mandator y  environmental  insurance scheme.   

1

Pill ar  3:  The Counci l  recommends communicat ing  to  BCBS that  Pi l l ar  3  
must  provide meaning ful  insight  on banks’ capital  adequacy and not  
repl icate  corporate disclosure requirements.  Also,  cl imate is  a  r isk  
dr iver  not  a  r isk  str ipe.  I t  is  also important  to  note that  cl imate r isk  is  not  
to  be considered in  isol at ion,  i ts  effects  are  to  be obser ved on exist ing  
r isks,  i t  is  therefore a  dr iver  to  exist ing  r isk  str ipes.  We encourage AMS 
members of  BCBS to  share ASEAN views on the concerns with  the 
proposal.  

Transi t ion Pl anning:  L everage exist ing  f rameworks such as ISSB and ensure regul a-
tor y  developments are  carefully  targeted and pr inciples-based to  ensure they are  fit  
for  purpose.  Encourage ASEAN pol icymakers  to  consider  leveraging the work  of  the 
‘ Impact  Disclosure Taskforce’.  

2

The taskforce provides voluntar y  guidance to  ent i t ies  and sovereigns,  
part icul ar ly  in  emerging markets  and developing economies (EMDEs),  to  
use the pr inciples of  impact  measurement  and monitor ing  to  attract  sus-
tainable  capital  pools.   

a.

The guidance aims to  assist  ent i t ies  in  disclosing their  intent ions and 
progress on achieving incremental  impact  and contr ibut ions to  advanc-
ing the SDGs and to  faci l i tate  the disseminat ion and evaluat ion of  this  
information.  Note:  the guidance complements efforts  by  the ISSB.  

b.
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Summary

SPECIFIC RECOMMENDATIONS: 

Maintain  cooperat ion on standards and frameworks,  especially  in  cl imate-rel ated 
disclosure,  to  attract  investments and prevent  greenwashing .  

1.

Regul ar ly  consult  with  industr y  for  informed support  on strategic  in it iat ives for  t ransi-
t ion pl anning .  

2.

Encourage pol ic ies  that  mobi l ize  pr ivate  capital  for  low- carbon solut ions.  3.

Environmental  Insurance:  Partner  with  insurers  to  address protect ion gaps and con-
sider  mandator y  schemes for  environmental  insurance.  

4.

Pill ar  3:  Encourage AMS members of  BCBS to  share the ASEAN views on the concerns 
with  the proposal.  

5.

Transi tion Pl anning:  Use internat ional  f rameworks l ike  ISSB and Impact  Disclosure 
Taskforce guidance for  sustainable  capital  attract ion.  

6.

Carbon Markets:  S upport  development  with  clear  standards,  coll aborat ion,  and r isk  
management,  leveraging exist ing  internat ional  work  by  ICVCM. 

7.

Deep,  l iquid,  and efficient  capital  markets  streng then the resi l ience and long-term grow th 
of  the ASEAN economy.  The ASEAN emerging and front ier  markets  have a  lot  of  potent ial  to  
unlock when the r ight  pol ic ies  and market  infrastructure are  in  pl ace.  To boost  inst i tut ional  
investors’ confidence to  invest  in  companies through capital  markets  and to  manage r isks  in  
a robust  manner,  pol icymakers  should address fundamental  regul ator y  and legal  issues to  
promote the attract iveness of  ASEAN and local  capital  markets.  At  the forefront,  we bel ieve 
having legal  certainty  of  close- out  nett ing  wi l l  be a  great  leap for ward.

C: Supporting ASEAN capital market development: netting certainty
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Recommendations

Following recent  l andmark capital  market  reforms in  China (Future Der ivat ives L aw in  A pr i l  
2022)  and India  (Bi l ateral  Nett ing  of  Qual ified Financial  Contracts  Act,  2020 in  S eptember  
2020)  which provided nett ing  certainty,  these two countr ies  have been able  to  further  devel-
op their  capital  markets  and expand their  bond market.  Indonesia  passed the Omnibus l aw 
in  J anuar y  2023 paving the way for  nett ing  certainty.  Nett ing  certainty  is  the most  effect ive  
way to  reduce counterparty  r isk,  sett lement  r isk  and operat ional  r isk  which ult imately  help 
reduce financial  systemic r isk  and provide better  resi l ience.  Globally,  the Basel  Committee 
on Banking S uper vis ion and the Financial  Stabi l i ty  Board affirmed their  support  for  
close- out  nett ing .

Summary
Encourage policy makers to  review legal  nett ing frameworks to cl arif y  gap,  working 
wi th regional  and g lobal  trade bodies such as the International  Swaps and Deriva-
t ives A ssociation ( ISDA)  and A sian S ecuri t ies Industr y  and Financial  Markets A sso-
ciation (ASIFMA).

Close the gap by passing nett ing certainty  l aw or  /  and adding specific legal  wording 
to  provide nett ing certainty.

Encourage financial  ministr ies,  central  banks and the market  regul ators to  work 
together  to  develop this  capaci ty  in  capi tal  markets.



Addressing long-term sustainabi l i ty  r isks  within  ASEAN economies requires a  focus on 
bui lding demographic  resi l ience and on achieving universal  health  coverage (UHC).  L ast  
year,  the heads of  state  of  ASEAN countr ies  formally  recommitted to  achieving UHC, prom-
is ing  to  ensure that  al l  indiv iduals  have access to  necessar y  health  ser v ices without  finan-
cial  hardship. 29   

However,  rapid  demographic  changes,  coupled with  evolv ing  health  care demands and 
budget  constraints,  underscore the urgent  need for  resi l ient  health  systems that  can adapt  
sustainably  to  these demands.  For  example,  the popul at ion is  ageing and by  2030 the popu-
l at ion over  60 years  old  wi l l  have grown by  40% from 2017.  These are  popul at ions with  high 
health  care needs and these changes wi l l  a lso shr ink  the proport ion of  taxable  workforce.  
There are  also r is ing  rates of  non- communicable  and chronic  diseases,  including obesity,  
with  52 mil l ion adults  and 21 mil l ion chi ldren being obese.  The cancer  burden is  also 
increasing and cancer  prevalence g lobally  is  set  to  r ise  to  29.5  mil l ion this  year 30.  I t  is  
expected that  health  care spending in  ASEAN wi l l  grow at  the same pace or  faster  than i ts  
collect ive  GDP.   

ASEAN has exper ienced significant  economic grow th and is  now set  to  be the 4th l argest  
economy in  the world  by  2030 31.  The middle  cl ass is  growing and is  expected to  represent  
65% of  i ts  popul at ion and over  60% of  them wil l  be under  35 years  old  and product ive  part  
of  the workforce.  To ensure that  this  workforce remains healthy  and a  dr iver  of  economic 
grow th,  health  care system leaders  and governments need to  ensure that  al l  indiv iduals  
have access to  necessar y  health  ser v ices without  financial  hardship.  This  strategic  focus is  
part icul ar ly  v i tal  to  promote sustainable  economic grow th 32.

To achieve this,  new sustainable  healthcare financing mechanisms 33 such as ear-marked 
taxes,  pay-for-success models,  sustainabi l i ty- l inked bonds,  blended finance and social  
impact  financial  instruments offer  promising pathways 34,35,   to  tackle  budget  constraints  
part icul ar ly  burdensome af ter  COVID -19.  For  example,  the recent  use of  sustainabi l i -
ty- l inked bonds in  the Phi l ippines to  finance infrastructure 36 improvements in  health  care 
showcases the potent ial  to  l ink  investment  direct ly  with  health  and social  metr ics.  More-
over,  ASEAN economies'  explorat ion of  pay-for-success mechanisms 37 in  health  care proj-
ects  highl ights  how targeted financing can dr ive  specific health  care outcomes,  benefit ing  
women and chi ldren and contr ibut ing  to  broader  demographic  resi l ience, 38,39,40.  Unless 
health  care financing becomes more sustainable  in  the region,  achieving UHC by 2030 wi l l  
not  be possible.  

C: Health Financing
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Recommendations

USABC urges ASEAN governments to:  

Incorporate health in  all  pol icies:  S pending on health  is  seen as an investment  as  i t  
is  d i rect ly  l inked to  economic development.  Investment  in  health  across sectors  is  
cr i t ical ,  including educat ion,  l abor,  and science and technolog y.

1

2 Continue supporting sustainable healthcare financing:  This  is  key  to  ensure resi l -
ience against  changing demographics and protect  economic grow th.  New sources of  
revenue can be used,  such as earmarked taxes for  health,  pr ivate  capital  d i rected 
towards nat ional  health  goals  or  blended finance mechanisms to  ex tend the impact  
of  publ ic  funds.

3 Continue intra-government coll aboration and dialogue on health and finance:   We 
respectfully  request  that  the Government  of  L ao PDR ,  dur ing  i ts  ASEAN chairman-
ship,  introduce a  permanent  feature of  an ASEAN Joint  Health  and Finance Ministers  
Dialogue,  invit ing  stakeholders  including industr y  to  discuss and co - create v iable  
instruments to  sustain  healthcare financing towards the 2030 UHC goals.    

Summary
Continue investing in  health and sustainable finance.  

Enhance intra-government coll aboration and dialogue on health and finance,  espe-
cial ly  through an ASEAN Joint  Health  and Finance Ministers  Dialogue.



CONCLUSION

Abou t US -ASEAN Business Council  

For  over  40 years,  the US -ASEAN Business Counci l  has been the premier  advocacy organizat ion 
for  US corporat ions operat ing  within  the dynamic A ssociat ion of  S outheast  A sian Nat ions 
(ASEAN).  Worldwide,  the Counci l ’s  membership,  more than 160 companies,  generate over  US$6 
tr i l l ion in  revenue and employ more than 13 mil l ion people g lobally.  Members include the l argest  
US companies conducting  business in  ASEAN and range f rom newcomers to  the region to  compa-
nies that  have been working in  S outheast  A sia  for  over  100 years.  

We bel ieve opening and invest ing  in  the sustainabi l i ty  of  efficient,  resi l ient,  and competit ive  
markets  are  cr i t ical  to  the cont inued grow th of  our  member  companies and innovat ion and job 
creat ion in  the United States and S outheast  A sia.  
 
The Counci l  has offices in:  Washing ton,  DC;  New York,  NY;  Bangkok,  Thai l and;  Hanoi,  Vietnam; 
J akarta,  Indonesia;  Kual a  Lumpur,  Mal aysia;  Mani l a,  Phi l ippines;  and Singapore.  The Counci l ’s  
Financial  S er vices Committee is  made up of  the world’s  leading financial  ser v ices inst i tut ions 
and markets  part ic ipants  operat ing  in  A sia’s  most  dynamic regional  economic community.  
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