
 

The following provides a collection of relevant publications regarding digitalization and financial innovation at both the 

global and jurisdictional level.  To view previous versions since June 2022, please see the newsletter’s page on the 

GFMA website. 

February 2023 

GFMA, AFME, ASIFMA, and SIFMA 

GFMA CEO Participates on CFTC GMAC Panel on Digital Asset Markets (February 13, 

2023) 

Adam Farkas, CEO of GFMA & AFME participated on the Digital Asset Markets panel at the US 

Commodity Futures Trading Commission’s (CFTC) Global Markets Advisory Committee 

(GMAC) meeting hosted by Commissioner Pham.  On the panel, he provided an update on the 

international policy and regulatory landscape relating to digital assets, and highlighted the need 

for global taxonomy referencing the GFMA proposed approach for the classification and 

understanding of digital-assets included within the GFMA’s response to the FSB’s recent 

consultation on the “Regulation, Supervision and Oversight of Crypto-Asset Activities and 

Markets”.  Additional details on the meeting are available in the US section of this newsletter. 

GLOBAL 

BIS Announces Innovation Summit 2023 (March 21-22, 2023) 

The Bank for International Settlements (BIS) announced that their BIS Innovation Summit for 

2023 will take place 21-22 March.  The theme will be “Technological Innovation in an Age of 

Uncertainty.” 

Cecilia Skingsley Delivers Reflections from BIS IH as a Public Sector Innovator (February 

28, 2023) 

Cecilia Skingsley, Head of the BIS Innovation Hub (BIS IH) delivered a speech titled “Walk the 

Talk: Reflections from a Public Sector Innovator.”  The speech provided an overview of 

innovation landscape in the financial services area, as well as highlighted BIS IH efforts. 

FSB Publishes Detailed Actions for the Next Phase of the G20 Roadmap for Enhancing 

Cross-border Payments (February 23, 2023) 

The Financial Stability Board (FSB) published a report on the “G20 Roadmap for Enhancing 

Cross-border Payments – Priority Actions for Achieving the G20 Targets.”  The roadmap has 

included workstreams investigating central bank digital currencies (CBDCs).  Additionally, the 

FSB announced an invitation for senior representatives from firms and industry associations to 

join a cross-border payment taskforce.  In parallel to this workstream, the Bank for International 
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Settlements (BIS) Committee on Payments and Markets Infrastructure (CPMI) also announced 

an invitation for market stakeholders to join cross-border payments interoperability and 

extension task force. 

Agustín Carstens Delivers Speech on Innovation and the Future of the Monetary System 

(February 22, 2023) 

Agustín Carstens, General Manager of the Bank for International Settlements (BIS), delivered a 

speech on “Innovation and the Future of the Monetary System.”  The speech highlighted topics 

and efforts from BIS relating to a unified programmable ledger in a public-private partnership, 

leveraging public goods for private innovation in digital money, and the latest updates on 

stablecoins.  

FSB Chair Highlights Crypto-assets and Decentralised Finance Workstreams as Part of 

Work Priorities for 2023 (February 20, 2023) 

Klaas Knot, Chair of the Financial Stability Board (FSB), published a letter to the G20 Finance 

Ministers and Central Bank Governors outlining the FSB’s work priorities for 2023.  Notably, this 

included a workstream on crypto-assets and decentralised finance.  The FSB plans to finalise its 

“recommendations for the regulation, supervision and oversight of crypto-assets and markets 

and its recommendation targeted at global stablecoin arrangements” by July 2023. 

BIS Publishes Bulletin on Crypto Shocks and Retail Losses (February 20, 2023) 

The Bank for International Settlements (BIS) published a bulletin on “Crypto Shocks and Retail 

Losses.”  The bulletin finds that “despite crypto’s larger user base and the substantial losses to 

many investors, the market turmoil in 2022 had little discernible impact on broader financial 

conditions outside the crypto universe, underlying the largely self-referential nature of crypto as 

an asset class.” 

FSB Publishes Report on the Financial Stability Risks of DeFi (February 16, 2023) 

The Financial Stability Board (FSB) published a report on “The Financial Stability Risks of 

Decentralised Finance.”  The report describes the decentralized finance (DeFi) ecosystem, 

discusses the financial vulnerabilities of DeFi, sketches possible scenarios for DeFi and the 

implications for financial stability, and sets out additional work to analyze, monitor, and address 

the vulnerabilities in the DeFi ecosystem.  The full text of the report is available here. 

Agustín Carstens Delivers Speech on Big Techs in Finance (February 8, 2023) 

Agustín Carstens, General Manager of the Bank for International Settlements (BIS), delivered a 

speech on “Big techs in finance: forging a new regulatory path.”  The speech was part of the BIS 

Conference on Big Tech in Finance (see below update). 

BIS Host Conference on Big Techs in Finance (February 8-9, 2023) 

The Bank for International Settlements (BIS) held a conference on “Big techs in finance – 

implications for public policy.”  The agenda is available on the event page.  Sessions are also 

expected to be available on the event page shortly following the event. 
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IMF Publishes Working Paper on Benefits and Risks of Fintech Payments in Public 

Financial Management (February 3, 2023) 

The International Monetary Fund (IMF) published a working paper on “Fintech Payments in 

Public Financial Management: Benefits and Risks.”  The paper reviews the main fintech 

payment models and discusses operational and financial risks and challenges. 

BIS IH Publishes Priorities for 2023 (February 2023) 

The BIS Innovation Hub (BIS IH) published its updated priorities for 2023.  Priority topics 

included central bank digital currencies (CBDCs), supervisory tech and regulatory tech (suptech 

and regtech), next-generation financial market infrastructures, open finance, cyber security, and 

green finance. 

NORTH AMERICA 

Canada 

CSA Publishes Notice on Enhanced Investor Protection Commitments Expected from 

CTPs (February 22, 2023) 

The Canadian Securities Administrators (CSA) published a notice outlining enhanced investor 

protection commitments expected from crypto asset trading platforms (CTPs) operating in 

Canada.  The builds upon a previous update from December 2022. 

United States 

Nellie Liang Delivers Remarks on Next Steps in the Future of Money and Payments 

(March 1, 2023) 

Nellie Liang, Under Secretary for Domestic Finance at the US Department of the Treasury 

(UST), delivered remarks at the Atlantic Council on “the Next Steps in the Future of Money and 

Payments.”  The remarks provided an overview of central bank digital currency (CBDC) options 

and next steps for the US, as well as highlighted efforts in advancing work on international 

engagement and engagement on standards. 

FRB, FDIC, and OCC Issue Joint Statement on Liquidity Risks Resulting from Crypto-

Asset Market Vulnerabilities (February 23, 2023) 

The Board of Governors of the Federal Reserve System (FRB), Federal Deposit Insurance 

Corporation (FDIC), and Office of the Comptroller of the Currency (OCC) issued a joint 

statement on liquidity risks resulting from crypto-asset market vulnerabilities.  The joint 

statement notes “key liquidity risks and some effective practices to monitor and appropriately 

manage those risks.”  The full text can be found here. 

SEC Announces Proposed Rule for Advisory Client Assets to Include Crypto (February 

15, 2023) 

The US Securities and Exchange Commission (SEC) announced a proposed rule that would 

expand the scope of the current custody rule beyond client funds and securities to include any 

client assets of which an adviser has custody.  This would include crypto assets and new 

requirements for how these assets would be custodied.  The SEC published the full text, the 
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related statement, and a fact sheet for the proposal.  Additionally, SEC Chair Gary Gensler 

released a statement on the proposed rules. 

SBC Holds Hearing on Crypto (February 14, 2023) 

The US Senate Committee on Banking, Housing, and Urban Affairs (SBC) held a hearing on the 

“Crypto Crash: Why Financial System Safeguards are Needed for Digital Assets.”  A SIFMA 

summary of the hearing is available here and further hearing details are available on the 

Committee website. 

CFTC GMAC Meeting Includes Panel Focusing on Digital Asset Markets (February 13, 

2023) 

The US Commodity Futures Trading Commission’s (CFTC) Global Market Advisory Committee 

(GMAC) included a panel on “Digital Asset Markets” at its February meeting.  As part of the 

panel Adam Farkas, CEO of GFMA and AFME, provided an overview of the international policy 

and regulatory landscape relating to digital assets.  A SIFMA summary of the event is available 

here. 

FRB Governor Waller Delivers Speech on Crypto Ecosystem (February 10, 2023) 

Federal Reserve Board (FRB) Governor Christopher J Waller delivered “Thoughts on the Crypto 

Ecosystem” at the Global Interdependence Center Conference on “Digital Money, Decentralized 

Finance, and the Puzzle of Crypto.”  During the speech, he walked through the three parts he 

believes the crypto ecosystem consists of including crypto-assets, database management 

protocols used to record trades, and technology that directly facilitates trading crypto-assets. 

SEC Includes Emerging Tech and Crypto-Assets in 2023 Examination Priorities (February 

7, 2023) 

The Securities and Exchange Commission’s (SEC) Division of Examinations announced its 

2023 examination priorities.  The priorities included “emerging technologies and crypto-assets.”  

The full details of the priorities are available here. 

CFTC Chair Highlights Efforts on Crypto in Keynote Address (February 3, 2023) 

Rostin Behnam, Chairman of the Commodity Futures Trading Commission (CFTC), delivered 

the keynote address at the ABA Business Law Section Derivatives & Futures Law Committee 

Winter Meeting.  The speech included updates on CFTC efforts relating to crypto and 

enforcement. 

FASB Publishes Tentative Board Decisions on Accounting for and Disclosure of Crypto 

Assets (February 1, 2023) 

The Financial Accounting Standards Board (FASB) published tentative Board decisions for their 

project on “Accounting for and Disclosure of Crypto Assets.”  Full details on the project are 

available here. 
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EUROPE 

European Union 

Christine Lagarde Highlights Digital Euro Efforts in Speech on ECB Annual Report 

(February 16, 2023) 

Christine Lagarde, President of the European Central Bank (ECB), delivered at the plenary 

session of the European Parliament regarding the ECB Annual Report.  Her remarks highlighted 

the need for “an appropriate regulatory framework for the digital euro” and provided an overview 

of the digital euro project. 

France 

François Villeroy de Galhau Delivers Speech on Big Techs in Finance (February 9, 2023) 

François Villeroy de Galhau, Governor of the Banque de France (BdF) delivered a speech on 

“Big techs in finance - a bildungsroman that is far from over” at the Bank for International 

Settlements (BIS) conference on Big Techs in Finance.  For more details on the conference, 

see the update in the global section of this newsletter. 

Germany 

Joachim Nagel Highlights Digitalisation as Key Action to Drive Prosperity (February 16, 

2023) 

Joachim Nagel, President of the Deutsche Bundesbank, delivered a speech on “Making the 

Most of Europe’s Opportunities – Reforms for Greater Prosperity and Stability.”  In the speech 

he highlighted Digitalisation as a key action area for achieving this prosperity, as well as 

particular opportunities offered by a digital euro. 

United Kingdom 

Vicky Saporta Highlights Importance of Dynamic Digital Regulatory Agenda in Speech on 

Regulatory Foundations of International Competitiveness and Growth (February 27, 2023) 

Vicky Saporta, Executive Director, Prudential Policy at the Bank of England (BoE), delivered a 

speech on “The Regulatory Foundations of International Competitiveness and Growth.”  The 

speech noted that “rule making must incorporate a dynamic digital regulatory agenda that 

maintains safety without stifling innovation.”  

HMT and BoE Consider Plans for a Digital Pound (February 7, 2023) 

HM Treasury (HMT) and the Bank of England (BoE) announced they are considering plans for a 

digital pound.  Details on the considerations are included on the announcement page.  

Additionally, as part of the announcement, HMT and BoE published a public consultation paper 

with request for comments by 7 June 2023. The speech highlights why a digital pound is likely 

to be needed, the model for a digital pound, and how a digital pound will fit within the digital 

payments landscape. 
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Jon Cunliffe Delivers Speech on the Digital Pound (February 7, 2023) 

Sir Jon Cunliffe, Deputy Governor of the Bank of England (BoE) for Financial Stability, delivered 

a speech on the digital pound.  This speech follows the HMT and BoE announcement that they 

are considering plans for a digital pound and related consultation (see above update).  

FCA Publishes Reminder for Financial Promotions Regime (February 6, 2023) 

The UK Financial Conduct Authority (FCA) published a reminder that “cryptoasset firms 

marketing to UK consumers must get ready for financial promotions regime.”  The publication 

also highlighted “expectations for cryptoasset businesses applying for money laundering 

registration.” 

HMT Announces Plans to Regulate Crypto and Protect Consumers (February 1, 2023) 

HM Treasury (HMT) announced plans to regulate crypto and protect consumers.  The 

announcement included consultation proposals for “strengthening rules for crypto trading 

platforms and a robust world-first regime for crypto lending.”  The consultation details can be 

found here. 

APAC 

Hong Kong 

SFC Announces Consultation on Proposals to Regulate Virtual Asset Trading Platforms 

(February 20, 2023) 

The Securities and Futures Commission (SFC) announced a consultation on the proposed 

requirements for operators of virtual asset trading platforms.  Responses are requested by 31 

March 2023.  Further details are available here. 

Malaysia 

Bank Negara Malaysia Deputy Governor Delivers Speech on Embracing the Digital 

Revolution (February 9, 2023) 

Abdul Rasheed Ghaffour, Deputy Governor of the Central Bank of Malaysia (Bank Negara 

Malaysia), delivered a speech on “Embracing the digital revolution - harnessing benefits of 

digitalisation for future growth.”  The speech calls for “developing and executing smart policies 

that maximise the benefits of digitalisation.” 

Philippines 

Felipe M Medalla Delivers Speech on a Future-Ready Philippines (March 1, 2023) 

Felipe M Medalla, Governor of Bangko Sentral ng Pilipinas (BSP, the central bank of the 

Philippines) delivered a speech on “a future-ready Philippines – digital, sustainable, inclusive.”  

The speech calls for the Philippines to continue to pursue digitalization and financial inclusion. 
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MIDDLE EAST 

Israel 

Israel Securities Authority Publishes Report on Fintech Industry (January 2023) 

The Israel Securities Authority published a report on “Israel’s Fintech Industry: A Customer and 

Market Perspective Analysis.” The report highlights the barriers that prevent fintech companies 

from operating in Israel and explores recommended actions to remove these barriers. 

 

*All information collected and provided for this report is publicly available. 

 

https://www.isa.gov.il/sites/ISAEng/1489/FintechInnovationHub/Documents/Fintech_Industry.pdf

