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US President Joe Biden has signed an Executive Order outlining a national policy for the oversight of digital assets. The 
signing is seen as a landmark moment for blockchain technology, cryptocurrencies, and other digital assets, indicating how 
important the US government believes the technology will be regarding future global competitiveness of the US economy 
and of the US dollar as a global reserve currency. This official recognition from the political leaders of one of the most 
influential countries in the world has been viewed by the crypto community as a major step forward for the industry. 

The Order calls for measures to support objectives in seven key areas: consumer and investor protection; financial stability; 
illicit finance; US leadership in the global financial system and economic competitiveness; financial inclusion; technological 
advances and responsible innovation; and a US Central Bank Digital Currency (CBDC). 

The Order includes several directives which start the process of achieving these objectives. This includes: a CBDC report from 
the Treasury Department, in consultation with other federal agencies, to be produced within 180 days; a Treasury and Labor 
Department report on consumer risks and opportunities, as well as policy recommendations, to be produced within 180 
days; a report by the Attorney General on the role of law enforcement agencies to be produced within 180 days; a report by 
the Director of the Office of Science and Technology in consultation with other federal agencies regarding the impact of the 
technology on the environment, to be produced within 180 days; a report by the Treasury and Financial Stability Oversight 
Council on the risks to financial stability, regulatory gaps, and policy recommendations, to be produced within 210 days; and 
the Treasury Department are to establish a framework for interagency international engagement within 120 days. 

Regarding CBDCs, the Order places "urgency" on further research and development, directing the relevant federal agencies 
to assess the technological infrastructure and capacity needs of a potential US CBDC. It also encourages the Federal Reserve 
to continue its CBDC research and development, including the development of a plan for broader US Government action to 
support its work. 

Although the Order does not announce specific policies, regulations, or positions government agencies should take, it does 
mark the start of a process and establishes some timelines for more concrete progress. Over the next seven months the 
aforementioned directives will be completed, after which the US Government and federal agencies will be able to take a 
holistic approach to regulating, policing, and nurturing the digital asset industry, which they will hope places the US at the 
forefront of global finance for decades to come. 

 

 

New amendments to the EU’s Markets in Crypto-Assets (MiCA) Directive have re-introduced language 
regarding the sustainability of proof-of-work blockchains and then almost as quickly removed it again. A 
similar passage was previously removed from the directive over fears it could be interpreted as a de 
facto ban on bitcoin. The first new amendment was a toned-down version of the previous passage, 
subjecting crypto-asset consensus mechanisms to ‘minimum environmental sustainability standards.’  

 

Dubai has introduced the country’s first digital asset regulations by adopting the Dubai Virtual Assets 
Regulation Law. The law aims to protect investors, design international standards that govern the 
industry, and promote responsible business growth. The law also establishes the Dubai Virtual Asset 
Regulatory Authority (VARA), a new agency responsible for licensing and regulating the sector. 
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Digital Asset Developments 

https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/09/executive-order-on-ensuring-responsible-development-of-digital-assets/
https://www.coindesk.com/policy/2022/03/12/limiting-proof-of-work-crypto-back-on-the-table-as-eu-parliament-prepares-virtual-currencies-vote/
https://www.coindesk.com/policy/2022/03/12/limiting-proof-of-work-crypto-back-on-the-table-as-eu-parliament-prepares-virtual-currencies-vote/
https://www.theblockcrypto.com/linked/137690/returned-proof-of-work-ban-in-eu-crypto-markets-bill-fails-in-committee
https://www.pymnts.com/cryptocurrency/2022/dubai-introduces-virtual-asset-regs-establishes-regulator/
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The UKs Financial Conduct Authority (FCA) has ordered the closure of all crypto ATMs. The regulator 

stated that none of the crypto-asset firms registered with it have been approved to operate crypto 
ATMs, meaning those offering such services are doing so illegally. In order to get approval, firms offering 
crypto ATM services must be registered with the FCA and prove the service complies with the UKs 
Money Laundering Regulations (MLRs). 

   

Binance, the largest cryptocurrency exchange by trading volume, has come under fire from the UK’s 
regulator following its recent deal with EQONEX, a NASDAQ-listed (ticker: EQOS) digital asset firm. The 
regulator’s concern relates to the agreement between the firms, which in all practicalities means 
Binance – via its recently formed unit Bitfinity – would have control over EQONEX’s subsidiary Digivault, a 
UK licensed and regulated digital assets custodian. Under the terms of the deal, Bitfinity advanced a 
convertible loan worth a reported USD 36 million, which, as stated in the announcement by EQONEX, 
would give it the right to appoint from within its company, the CEO, CFO and Chief Legal Officer of 
EQONEX as well as nominate two seats on EQONEX's Board of Directors. While the deal is still expected 
to conclude, the UK’s FCA issued a veiled threat reaffirming its responsibility and obligation to suspend 
or cancel firms that fail to comply with its Anti-Money Laundering regulations, something Binance has 
come under scrutiny for from various global regulators over the last two years. 

 

State Street’s digital arm has announced a new crypto custody deal with Copper, a leading UK-based 
digital asset custodian. State Street Digital has chosen Copper for its technology, which it will use to 
develop its own institutional-grade digital custody offering. This news comes amid an ever-growing list of 
partnerships in the digital asset space between traditional banks and financial institutions, and crypto 
technology specialists, at a time when traditional firms are navigating the question of ‘buy or build’ in 
considering their approach to establishing digital asset solutions. In 2021, the Bank of New York Mellon 
similarly announced a strategic partnership with Fireblocks, a leading crypto infrastructure and 
technology firm, to support its crypto custody and servicing ambitions. State Street’s digital asset 
custody offering is still pending and will be subject to regulatory approval. 

 Thailand Reportedly Exempts 7% Crypto Tax for Traders on Authorized Exchanges (Cointelegraph) 

 UAE Close to Adopting Initial Virtual Asset Law (UAE Securities and Commodities Authority) 

 
Yoon Suk-Yeol, Who Pledged to Deregulate South Korea's Crypto Sector, Wins Presidential Election (The 
Block) 

 Bank of Israel Publishes Draft Guidelines for Crypto Deposits (CoinDesk) 

 Watchdogs Divide over Opening Up Retail Risk of Crypto Funds (Financial Times) 

 Standard Chartered’s Crypto Custodian to Help Clients Earn Yield on Token Holdings (The Block) 

News Links 

https://thomasmurraydigital.com/
https://thomasmurraydigital.com/
https://www.fca.org.uk/news/news-stories/warning-illegal-crypto-atms-operating-uk
https://www.theblockcrypto.com/post/136609/binance-eqonex-deal-uk-fca-bifinity
https://www.prnewswire.com/news-releases/eqonex-announces-strategic-partnership-with-bifinity-binances-payments-technology-affiliate-301496505.html
https://www.theblockcrypto.com/linked/136986/state-street-copper-crypto-custody-deal
https://www.ledgerinsights.com/bny-mellon-picks-digital-asset-custody-firm-fireblocks-which-raises-133-million/
https://cointelegraph.com/news/thailand-reportedly-exempts-7-crypto-tax-for-traders-on-authorized-exchanges
https://www.sca.gov.ae/en/media-center/news/8/3/2022/statement-about-the-regulatory-and-supervisory-framework-to-assure-amlcft-compliance-across-67c64b33.aspx
https://www.theblockcrypto.com/linked/137172/yoon-suk-yeol-who-pledged-to-deregulate-south-koreas-crypto-sector-wins-presidential-election
https://www.coindesk.com/policy/2022/03/11/bank-of-israel-publishes-draft-guidelines-for-crypto-deposits/
https://www.ft.com/content/80fcb9c0-4df2-458c-8d45-6ba175c0081a
https://www.theblockcrypto.com/post/137662/standard-chartered-crypto-custodian-zodia-yield
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 Paxos Secures Approval from Singapore’s Financial Regulator (Cointelegraph) 

 Swiss Crypto Bank Sygnum Secures In-Principal Approval in Singapore (Cointelegraph) 

 B2C2 Breaks New Ground with ISDA Primary Membership (The Full FX) 

 Goldman Sachs is Hooking Clients Up with Galaxy Digital’s ETH Fund (Cointelegraph) 

 Citi Digital Asset Co-Heads Quit for New Venture (Finextra) 

   Bain Capital Ventures Launches $560M Crypto-focused Fund as Ecosystem Booms (Blockworks) 

 Santander to Offer Loans Secured by Grain-Based Crypto Tokens (The Block) 

 SEC Shoots Down Spot Bitcoin ETF Proposals From NYDIG, Global X (The Block) 

 Over 99% of Bitcoin Volume Comes From $100K+ Transactions (Pymnts) 

The Eastern Caribbean Central Bank (ECCB) has announced that full functionality of the DCash service has resumed. 
During the downtime the central bank upgraded the system’s certificate management system, which caused the 
interruption, while it has also taken the opportunity to update the version of Hyperledger Fabric the CBDC runs on. 

The Philippines to Launch Pilot CBDC Implementation (Cointelegraph) 

PBOC Branch Chief Seeks Clarity on Digital Yuan as Legal Tender (Forkast) 

CBDC Corner 
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https://cointelegraph.com/news/paxos-secures-approval-from-singapore-s-financial-regulator
https://cointelegraph.com/news/swiss-crypto-bank-sygnum-secures-in-principal-approval-in-singapore
https://thefullfx.com/b2c2-breaks-new-ground-with-isda-primary-membership/
https://cointelegraph.com/news/goldman-sachs-is-hooking-up-clients-with-galaxy-digital-s-eth-fund
https://www.finextra.com/newsarticle/39857/citi-digital-asset-co-heads-quit-for-new-venture/crypto
https://blockworks.co/bain-capital-ventures-launches-560m-crypto-focused-fund-as-ecosystem-booms/
https://www.theblockcrypto.com/linked/136666/santander-to-offer-loans-secured-by-grain-based-crypto-tokens
https://www.theblockcrypto.com/linked/137489/sec-shoots-down-spot-bitcoin-etf-proposals-from-nydig-global-x
https://www.pymnts.com/cryptocurrency/2022/over-99-of-bitcoin-volume-comes-from-100k-transactions/
https://www.eccb-centralbank.org/news/view/dcash-service-resumes
https://cointelegraph.com/news/the-philippines-to-launch-pilot-cbdc-implementation
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