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(1U) CFTC SR S E E R - EEAE A ZE BN 5 F G R E = b
RV ERIgE s 22 b ~ [ERa BRI B R R e Ko mTHE 28 I ERI A
b > GIANMETE A ~ B SwE A AR FER I =03 -

(1) $H¥ERIRHZANT - CFTC RIS T R E R (FCA) BT T T
AV RIRHIE H S e RSO B A B - 2RI ER SR 8 g5 —KAIE
FE RSB ER S (ER AR - BREEEEMTREE R ER S
1> EZER AR SZ B GREAE 21 B b P EENEE
A e
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FEUUET ~ BB G BT ¢ £BKIREE Regional Exchanges: Global
Environmens

FFRA

Teyu Che Chern, CEO, Phillip Futures

BAERA

Rinjai Chakornpipat, Managing Director, Thailand Futures Exchange (TFEX)

K. Hari, Chief Business Officer, NSE

Samuel Ho, CEO, Bursa Malaysia Derivatives (BMD)

Li Ning, Chief Representative, Singapore Office, Dalian Commodity Exchange

(DCE)

John Donghoon Shin, Chief Representative, Singapore Branch, KRX
Lawrence Zhang, Chief Representative, Singapore Office, SHFE

BRI
AN G Ve RS e BRI K S A S Z A R TS NE 2B - T £ R Teyu

Che Chern RtV ITEBET X X A EEMISES - FEBNIEEIHAHE -

WG HEF SR REINAER 5 2 B N R RO Z 8 2 — Ry BT 545 > B0

WAHNE ~ BF BRI N Z X 5Ll - [Et& Teyu Che Chern 5525 B/ H

B R GG AN AN E S B

(—) ZEIIIER S FT(TFEX)
REBHE X BFTAAL 12 5 > RZREEE X A FT(SET) Z T E] > R nai R
ZHIETS - 8Ly 42 B> Ho Sl i fRyiléd 2 iiin By SET 50 f580H &
KBRS - AR BaalE » FERNAREBEARAESIHRETSIAHA
g A G > SET 50 58U ELY 5 50% - i L ERHAE AL S Rae
552 90% > s ALY 5~6% - i REN > AR ARSI AT TFEX
B HBEIAFRREREE > §9 13%RHNE » Hik 33%H1 Ry E s
BA -

(2) EIERIZR S S HT(NSE)
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LIRS EIE > NSE ERRHFE— RIS > Mtk HIME © NSE 3877
i35 H R ESY 50 (E357T » BIE 547 120~130 (&35t » ifPERNTAEMERE
am HEIRAT(E AIIEY 30 {83570 - NSE TURT 25 4 A E R ii54EHs
Jhs8 1% & (Foreign Portfolio Investors, FPIS)4Y 5 15% » 5 A& EREE A &Y
5 10% - B =i b EHA B A MRS & (Foreign Institutional Investors, FlIS)4Y 5
50% > BERSEERIEE 25% - siraniliin S - BRAFHEZGEZ Nifty 50 15
BOHEBEEMSL - Bank Nifty B0 EBEREC S ERWE - ([ERIE
TG IRRI A -
te ke NSE TS - Bl 2 AT ENRE T S AR MR (GIFT City)pr
T2 5 NSE IFSC - HEE B mE PIEER Y - Ao N EIEETEN -
PSR RN - SIRE R 5 [SNEHE AT 5 - HEA N AR AT ENE ZE TR E R NSE
I E - HRTA =S - HR AT FUEIIE S - RAHREHEL 2 &
S B
(=) BAPEIERZ A (BMD)
FrfEDH & &y BMD JEfERG o ARPERLY 23 E0  RHEGEZ 445 K
Z &R AEE R BMD 2G5 80%BMD 55 JE4% P i Ay FTSE B2k
PHon S PE 4 &R (Bursa Malaysia Kuala Lumpur Composite Index)Hi& -
R &G 17%  RPFEELSE 11% - T54EREE ) - HIBRE A4 d 60% »
Hrr 45% [ NERE © 5= RIS 40% » Horfr 17% Ry E S E A - BMD 3T
FHE 2l CME 7£ Globex 155 -2 LifE— D& » IETFAEIRE BMD
TS P e RS
(T8) KA &1 (DCE)
HA DCE & 19 IHHAE R - 2019 A2 1 £ 11 58 R 12 (80 > H
R 530 L R PFEEAZ 900 EL > AhEIRPFEE RS Z M)
Ft » §F2% NSEA TR E T2 88 FE RS 2 2RISR - BEEARA - &
& DCE £l ~ 10K ~ S LM(LLDP) ~ FRZIG(PVCOIHE Z AP Ea R AEHE
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50% Rt IcE NFTRF A - e — BB NE 2 5 2 #kb  (iron ore)iff& - Al
H 5% 2 R FEEHMERE AFTRIA - B 2018 4 5 HRARINE R 5l
AEESE 1 ER - EA0KE 15 (ERIZEE - 51 180 ENE KB E
ABEF - 17 2019 F57 3 FEBROIHEX A& > JNELA 1,100 EL - HEE
476 B0 > HEREAT S BILELY 3~5% © [N - VAR DINEEE R A
BT AE PR G#EEROIE - # DCE FHARASINE S R R -
DCE Fr#ILTE R CSRC &1F » BTHeHNESHE - fafEifT/NEHL
T E#R Rl NER PRI ESAHEAM FFOC LIFINESEL- I -
DCE ZIIEREFR I 5 2 il bl F Ry Prag S8 S9N AR RER I NELE
TAME A i Z (A

(11) ##EIS S AT (KRX)
2019 FFFEHE ~ N ST - KRX Al 3 FRGEA RN E » PRI
an KOSPI 200 f5 8BRS HHBUR SRrERE 2 1/ b 2E i —KOSDAQ
150 BN ER FEINNIENR & 46% - KRX A [EI B A A .2 5 - s
AR S > KRX A58 50% Rdh& ~ 30% Ry Ak 20% Ryt = » @E
BAHES - BF eI E T SHES# - fl4 : KOSPI 200 f5801&
WER ST - EEET RIS -

() EEHER T (SHFE)
SHFE BBl ek m LB 5 > 1 N AE— e G HATAE
2 THR AR TNE R S - —J& 2018 4 3 H B ZJFHHE - —/& 2019 4 8
H EZ 20 SRR - HiGaEHEET - K HEL 15% « RPFEELY 25%%K
HSNESEE - HPey—FAE RO > t2 SHFE fERIB I A= 2
FEEFNA -
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FAHET - K e Bl & ™ 3% Commodities Trading in the
Asia-Pacific Region

FFRA

Christiane Leuthier, Senior Director of Commodities, FIA

BAERA

Brett Cooper, Head of Commodities, Asia, INTL FCStone

William Fyfe, Head of Energy for Asia-Pacific, Intercontinental Exchange (ICE)

Paula Spirandio, Compliance Manager, Gunvor Singapore Pte Ltd.

Peter Zaman, Partner, ReedSmith

Cecelia Zhong, Chief Marketing Officer, Guojin Metal Technology, and CEO,

Guojin Resource
Laura Ryan, Market Development Director, Buyside Trading Asia, Refinitiv

BRI

(—) Bt St —BRAGHLS T EAT AT T SRh SR SRR E R S
EifErTE R » Cecelia Zhong ForisE —(EIFF EEEAIHEE - fh5[H Henry
Paulson ¥ 54 11 AR ICE28 T HY 2 AT &R sl _E sl iy BIGEEERY 1755
—PEE A > ABMRIEAE R T - MERRARSNESE - EEEXR
TR - LB g BIEL e R s BB

(5) ARE BTN S > HEEE TP HE SR SREOR S E S - (el
#g (Fed) [RE > SR —BE Bk > 9 HIF Y REHT /SR SRS o (23T
SR SE TP 5 BRGNS ~ SR AT SEER ) - S ERE Nk -

(=) William Fyfe Forit fIAST Y& R A A AR - (£35S e Hn
N o ANHEEVEEN - BERFROREE S o BIA5E T S EEIRIERZSA(LNG)
HiGEATE TR EERERATR (LNG) SRR - BFHESEE LNG
ARRASTEE F T ROR IR > R AR5 e A > PRI TSR E 2 AR
(BRSO fETEE © BRAT PEIROE SRR > RS LNG FKEEREE )T > Y
LNG LRI & » AIREEARACRE 4%

-
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(1U) ARAEZE T IRV 2 Peter Zaman FoRii{E ERHIBIRIEVNIE - 284K
Koprss  E—EFERNRIETEE T & 5T - W AR -
Horprep B S5 B S 25% © R PENESRBIM O = TR RER - HiA
EE=EGAAERNIUS Y — - HESEGD - EEE TR K HOE TR
70% - 1B Ry R ERFEAHE KB AR EREE N S FKE K - 55— >
EEEHRREANEGAER  SESBERBUARIEIENEY » o hERA
TS E R — -

(1) BREFHEGE - st ERFT R TH S - AT REACYNEREARE
R AR IR SR EBRR SR AT 38 R U7 [ 4 © SRak 15 4F > aEiiiRR 22 20 ]
30 [EETTHVEBER A - BRI AR TR R K -

(ON) HATEOMNSHE A RERE RN I > ARG HEEVILERFRE - H
Hh B\ 38 P S R B TR B AR TR K )3 B EE A R R
R E 2 EEENAE A - [ REEZENVIRIER - EEBUTEAE 2022 i
&% » SEFYERNEEZF M EEER L - 51EF 2038 FHiLMH
VR -
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FENET ~ BUEETHE T %R 2 What's Next for the Individual

Investor?

EFFA

Terence Ang, Head of Sales, Asia-Pacific, ION Markets

BLERN

Denise Huang, Senior Vice President, Taiwan Futures Exchange (TAIFEX)
Marcus Goi, Managing Director & CEO, Orient Futures International (Singapore)
Thair Hussain, Director, Global Sales, Phillip Futures

Jackson Zheng, CEO, HGNH International Financial (Singapore)

Eric Jen, Chairman of the Board & Chief Executive Officer, Yuanta Futures Hong
Kong

JB Mackenzie, Managing Director, Asia, TD Ameritrade

BRI

(—)

L7 A Terence Ang ] > BIFE IR SRR Z AU IR BIREE (e (72 ? TAIFEX
TN BMPHEEZEEATS - EREESUE > §t 20 FRiERIENS © &
FREtLEREE 90% - EFRETSTEMERFE BT - EXFEREER > B R
B E A5 SRR E - HRIZ2HRZ 5 —F 2540 - BRiFhR
HR T Ry iECKEm R - MR S OTAEMER AN - ST REERE N - BB
ARG SO EHT N EEREE » a] LT 2T b Al - IRERT 2P E S E T
KRG o JEAL > BUE mar IR AEEEN R G RIS - iEHE TAIFEX fEZ Y]
BRI AR - SRR N R 6 R E RO B 2 RN - 015
B B U H BHEE - S BREREERCSE 60% - TAIFEX
AT A AT 2 B ME B S e an - (140 © 7535 - S&P 500 ~ Nasdag-100 =
B DUNSISEEL T ARG [P IR AT SRR NI TS 53 5 2 B
& o

TERIE (&) A 2 BE S B MR &SN - Bl - BTG
P R IR AR AR S S AR ETF » 72 2016 ~ 2017 EriifE4Y 85 (E3ET - &
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£ 2019 HEEEIEIE » HEANRRE 2 400 (3570 - (H4PA 65 EiE 2
52 5% ETF b TOHREL R I (2 ETF H B B a0 s e 5 ETF
ST E VBB S R (P A B - TA S (8 e TR
A ETF AR - BT 1975 42 Phillip IS8T - EES - 5P
HPBIESETS 1 2 30 EAIAH B HRERTAE » KBRS AR
B LR B 1745 R b 2 A AR K - Phillip J6 AR — BT - DU %
FEEER -

(=) HGNH TR 5 th B Bt 5 - B TR B 2 R 2 5 1 -
WEMRRSZ PREF » EEENEETRRIEE - TR EERRR
EEEPHS SIS E P HE G PRI A B R ATRAT
HRHAE BB ETRS  EEE S BT EENEEREN - B
5% PR RIRE IR 50 5 CSI 300 7 » MTHIEAE 5 SGX ASO 7
5+ TEFE ASO A3 Byl H P BRI BRA E S5 -

(PU) TD Ameritrade %7 » (& AT FESE - BP IR AMIFHEUEREEH
RIS AT - TTAC SN RS - it/ BUSETRA B - (I < CME
Micro E-mini B S ~ ICE 724 - 1E UL SRS T - (B3R BRIRms
SR B AT 7 S5EACRE LY N LRI . TAIFEX 7 - Rt %
% B PG BRSSP REN B URERN - DBER
RS SN - TEAE (BT SO HATHTS 20 EDIK -
SRR SHE RS MESETSEIET D » SHSEHAIETS - /MRS
HRAE B AR » ARSI 5 5 4 IR - R E - BERT I AR
MR 2 » [FIISAAEBE RIS R, 110 H/VIISIL) - e 5 e
R NESSLA AR TS EAE - Orient BT 47 B AP S R4 - (7 -
RIS SRR A+ LR B SRS B B T - SRS T R
MIRHE A - Orient BITEFBAEF G1F - BRANITEMS A TEEA)

23



K iesE2E (machine learning) 1T E ANHE - AEBIE P RIS #HER - Bt
& Orient M &6 fy 8515 2 IIfE AR -

(71) EF7 A Terence Ang #E—FRIf A Z ek aCsc g an i E FREIE - A\ TEEF
R %55 ? TD Ameritrade o EAR AR B EIFRINBENEEER 50 -
B0 (s ~ e - HERFOE I & v EREE % V-2 ] TD Ameritrade |75 -
BEAN - TREEREIR & P17 R ~ TG EEss - DR HE P &
e hsE s - Pillip H1E K HGNH EFonml = & A5 - Orient 1]
BRFSMHBEA R A S ER - LB TEER% - HE PGS - AR
5~ BIRER  ECHEE - EDTERR
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EFE - FEHIEEEE Firechat with CFTC

FEEA
Walt Lukken, President & Chief Executive Officer, FIA
Dan M. Berkovitz, Commissioner, CFTC

EEE SR
(—) EErESEIEAL 5 ZE &9 (Commodity Futures Trading Commission, CFTC)fk

IR 1974 > BZe B b 1 (1 EEEE K 4 B2 B4R HHA 5 &

Hrp ¥ 2= B ARG SEE 25 (Senate) i# gH 3 4x
B REBE > 5500 2 2R e s > HATHI 3 dbNIEEL 2 SR EE > fiE CFTC

FRBRRGE S - REIIZ B G -

(=) 86K 20194 7 H 15 H F{Tf2 CFTC E{FZ & Dr. Heath P. Tarbert Ft55 /514 -
Dan M. Berkovitz FoRBRFE I E# 52 Dodd-Frank J:ZEH & AR
(capital requirements) [EE T #; 5 HA5 Z) (swap) f B )R il (1L PR A1 S AR
A R AR #0150 R 52 BEET E AT > IF [R5 $2 (it T 45 2 138 HR 35 AHBE - No-Action
Letters » DIEFHGER 205y CTFC #RED - FL4h > F7Y 2013 ~ 2014 4= CFTC Hll#E
tHHEN b F)(automated trading) i#iF 2 - MEERPREEESE » 25— HW4H
EHATREILGE I ZEVEERS > Wit FriEERETER T E BE RS H
8= [ HIl M4 &3 (principle-based approach) -

(=) CTFC jE e A ReE M IRtE 1555587 & (Energy & Environmental Markets
Advisory Committee) - &l & RAAR ~ Aol ~ HiaH S R ERAER SRR 2 4
J&& o CHIE H AR O o RaE TR E O - 8 Ry Ree R 1] » CFTC
RHEIR S E N BRI T 5 ] R B e B O DA =B sE R a
52 528 il s WTIECHIHE ~ RARINE ~ IRERARIES - lERA
SRS MRS DA BT SRBIEOR R & RAON A EESME TUREER 2R (LNG) -
R LN 5 R (ESEEGEE WTI FUR LR - thAh 2
WHEERFEETISMNE » MhEd ek RREFLREREEER AERERE
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F&Z 2E1EIR - B CME 2t 2 BiERIR - selRIHEAC 5 2 BiY M S Bl
EH 47 30 E 40% -

(MU) FRAESIRAS B RS R ERAR A 7y - CTFC A 2 TR % © —JRER&E R n]

SHEER R R T AR M B L4 B (Derivatives Clearing Organizations, DCOS) »

HLRT B B o B S5 B B B 2R R 2 fE H ¥ & g (equivalence) © —JESEEIGE R

=

{57 CFTC Eff(registration) » CFTC 2R LML HES4H -
TR TR RN B (T - SRR - A0 Mol IR P
R TR S R B R S EDAREE o H R R T

=

Efs - IVARFEBIEZ R EHE R SWEEE M AN EER - H

EREE RS > CFTC {IZERE R tie &k
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FB\E - EXES-EEBPLER Industry Trends — Opportunities and

Challenges
TR
Bill Herder, Head of Asia-Pacific, FIA
EARXA

Christopher Fix, Managing Director, Asia, CME Group

Chin-Chong Liew, Partner, Linklaters

Michael Syn, Senior Managing Director & Head of Equities, SGX

Sharon Shi, Managing Director, G.H Financials (Hong Kong) Limited

Wilfred Yiu, Managing Director & Head of Markets, Hong Kong Exchanges and
Clearing Limited (HKEX)

BRI
(—) TEASHEBUEHEESE RS - PR BRI TP BRI & SR R AL

R R EEERETE - A ENNTRBHU RS 3 - LUBE HAth BIPR<E i

(7)) HKEX (R38R B A T M il R e i S B o R v 5 1T R ) - 2019 AL
e M E AU B A BE N - AR BRSPS - AR HE
IS TS E AR - W SRF BN R -

(=) CME RS F > iPEISOR IR E 14 Jk=oT - IR —J730n] DL e 7
RS - CME ATHAE Eige e SR alE - DLEg T 3 B m(Erg
REEERRE - £ CME G Fafitl DiEma a3y - IRt ke =
an X ZEE > B TEEIR T o (EEEREE T T S AT A E
i o

(M) G.H Financials {05 " BIEE ) 104 ~ BOREHE - IEREH) - W& HE
HIEE ~ B GprEsR ~ EalAUS R SR AT » #EEY MY EE T N5
EHERAN - P EREEEEIE S ST WRAEE RS E AT

(11) Linklaters U o taFI MR EE M A ARBESBESIMER R EZHER
E8T - A AEARRY: ~ A EREFS TR E TSR AR E g -
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BEAh - R E BB TR T RIVEATTHSME MCEEE 2
o B T R BB R [ A L B B R

() e E R s T - AN G R A e = T B S R R LR A - B RS
TS AN DR — R R BRI E B A B - BRIERTHESEE A LA
5 MR S ER AT R A B2 [E R BUR S IR T E AR
% SRS ASE TS ARM TR IR A & T - I ERm SR LAY
ZHEL7ER] -

() EREHRETH > DI PR P ERT RFHEE I - HE1T R
AR ELEM IS AN L o EAMPEUET 2 KB M A — A O AA [F] > 5540
R RAE WIICEE TSI SEREMAA] - B 52851
—HEER - SN BT ALV E HEE S TS S s - A REdE T Bk R
EEABIRTSHS =

U EX G alEra TER A SR EF R E ST SR e E A EE N -
HEAT B R R B E /D E E IR SRR - HERSUEEBUEERE
SRR EG SRR RN ZFT - (BRE A R G Z H A e A SRR
SACREI GT Ry > TSN R &R A A B2

(L) R a7 A - 572 AR 2R BN K T 5 I SR B A HE BN Rl e -
E SR ER - S HEREN S S TR AR Lm e K o B0 SE i
H#H - ATLEZ - BRERE BRI R E SR S EE R E -
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FE - B R G- ARSI EFEEIHH ? The Great Debate -Is
Regulation Fit for Purpose?

FFRA

Cathy Lyall, Co-Founder, Seismic Foundry

BT

John Fildes, Expert Vice President , Bain & Company

Kevin Rideout, Managing Director, Global Client Development, Hong Kong
Exchanges and Clearing Limited

[J5

Allison Lurton, General Counsel & Chief Legal Officer, FIA

Stephen Obie, Partner, Jones Day

BRI
AR EEmR Fy ARG ERZEIHN ? o ERANERRATGETES - S

S {IE T RE R R R PR R Yes B No > B2 G EER SR e e R -~ #

AR IR & B R P R (BB HY R E B IR - BUSER SR IR ~ SO T AN

B BRI PG AT R S A T T

(—) EJ7 F25mE
BTG RREVER A CR N E SRR A R e FFIVER - TEXR
GyFHEITRESFRBHIARE - TEREVFSRARE IR ST EL R SNER > HECR
ER G AT AT SEEAE R E o] DUETE - ST MNIERFE KA CFTC > &5
BLEIHE IR S > (RETS2BE A LR - (ER RS S HIE
B R BRI & RO R T 5 L A A B S N B2 B PRI
RGN E R KAE ARG CRTC AR [ BT AR g SR E A
HEPRTTE N P25 © 42 1980 X » CFTC 172 1 2,000 {EZEAR - 2,000 F34 11
1 4,000 {[& > 2016 3% 8,000 {[E - FE-EIHE PR BTN I > S ELZ Mk
B2 Rl T 500 BhAG R ER » F5 B OREEHY A A% - 2008 4 Rl -
SR B A A B EE YT A TR SRt B A R R
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NG EREREUR - EHG A LA b - NEEEES ARG -
BT RE S THGEEDREL « PIATRAVINE &R - Mo Y B2 FRIG 1A
ERIIEES > RIS & A SR -
(5) RJ7 - mkh
[I5425]5 H EREEEMRAETERSAVTHEK - EhABEER » e
RITETE B S T S B R A e SN H BB VRE ) - BRI EEEy - A
REPRBI T AthAY B B - PR TITSRAVERE - BRILZSN - EAR Rt rE
BIBRCAS - N ELARSEE E S HVEED - I55E B 2 A N RS A AR
IRFHRAMEEIFSE - B INE S BERR AR S A R HIE A T AR A -
(2) s TSR 1R RSB BB A E R SR T ARG ER Z R HY
B  2 WERNR L YES SR ERITE T E AR nI EOR T 25 ] LLIE & 2 (F
PR nis S B A 2 B - ERIERGEEC ST

5

Hk
T

ul

i

il
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161 - BEETHARTESRZEL TE The Rise of Market Solutions to
Manage Environmental Issues

FFRA

Emma Davey, Chief Commercial Officer, FIA

BLERN

George Harrington, Managing Director & Global Head of Exchanges & Americas

Structured Products, MSCI

Michael Peters, Deputy Chief Executive Officer, Eurex Frankfurt AG

Franc Sportiello, Head of Business Development, Financial derivatives,

Asia-Pacific, Intercontinental Exchange

Frederick Shen, Senior Vice President & Head of Business Management, Global

Treasury, OCBC Group

Michael Tang, Head, Listing Policy & Product Admission, SGX Regulation
Stefan Ullrich, Director, Sustainable Finance, Paia Consulting

RS

(—) REMEBTT IR - 11 g - JAEERY ESG HHEEE - SORMEMII T E R
IRFfH] - (EIRETE A CAE A B E - 2018 RS A RERIEELY 2700 {(F357T
Rt LR I ERY 3 15 - AR ANEERERHE > BElEERE
J&Rij(Principles for Responsible Investment)ZH4% - /i 2500 ([ 5%
EH 82 JkFETTEE - BUEEESAR A KEEEIIEERY -

(5) B EAN I E AT EF IO G EEN - EESNVEEEREHEE AR
FERAER PRI A EI K B ML B B ST SR (5 - 2l
(EREA TR R L M BRI R R Z — -

(=) SGX Jit 2011 sy i A SFEHk s E - W05 2016 F#E Sy bl
NFEHFRHIEK © AEWEFE R BSEHHY ESG NE ~ SREUBERBIGER ~ K
FHES > WELHATEREIEUANERILE - N —IEEitatiigia art
R UMEREA TR BT ER M S A -

(TU) FrinsFEEsRIT R SR A R R B 5 T - A ESE IR R - 21k
Z2HJE ESG KEMMENEE ~ (B33 ToUHRR X 55 - Bt
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IKESE RS A ERR o I STHEREEEIRESE - IS HR
Rl T ELHE T8 B W E (HECE TR ITEC > DRI ERE K S S e

(71) MSCI RyiaBizfit# - (s BUaEi = 2 LLAF] ESG RFRURZELEE - MSCIEHE
B4Rt MSCI BREEFFEI(ACWI)Hh 2800 /N HHY ESG a¥&k - JfiET
N 2020 52 MSCI ACWI IMI 5B 484E 7500 SR/ =] ESG 5 -
MSCI E4CE RIS HEIUER ESG FRAME RAERY S, - IS BN HE AR -
FE L FIE R AR I 3R o

() G AT e it T B B E B @RS - (EREATE » (R2FREF
5 EEATCE RSB - AT AT RAa B b A DU LR AR
Al s 28 e\l s R AR VR ER TR B e L& HRR T U R BB ~
REFR S BRSNS - B NEAR FEFRRIIAA FE S8 E L R -
R CA A K AR EH SN EEEH B S » RS RS T
H -

() EEATIS A - SO EFE SRR RRAEME TH - H A S
(AR Sk O 2 FA(GBP) SRR ZFEAE(CBS) » Hrt CBS E34fE
£ 2.0 it > EREZFHITAAUSEREEE - #TRIAFEHHESEEREMZR K
PR EREITIES » HEREFR T ERE SR ALE] 2O RETE TG —E

AR 7 AR
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T+ - SEEBEEE The CCP’s Dilemma?

FFRA

Russell Beattie, Director, APAC Head of Futures & Options, OTC Clearing
Services and FX/B of A Securities

BAERA

Lee Betsill, Managing Director & Chief Risk Officer, CME Group

Kate Birchall, Head of Asia-Pacific, LCH Ltd.

Roland Chai, Managing Director, Head of Post Trade, Hong Kong Exchanges
and Clearing Limited

Nicolas Friedman Managing Director, Global Co-Head of Counterparty Risk,
Goldman Sachs

Agnes Koh, Senior Managing Director, Chief Risk Officer, SGX

Erik Mueller, Chief Executive Officer, Eurex Clearing AG

Rogier van Kempen, Executive Director, Clearinghouse Risk & Strategy
J.P.Morgan

EERIE L

(—) FFF A Russell Beattie FfbES5 | William Wordswoth FreEi @aYEE » A dpa] DLy
= AEER 73 325~ BRAE RORAE > A2 gt CCP(S:H 44 % S Central counterparty)
HY R A o B =B sKET5m - Wi CCP fEiB AR SN - IIBE
s LSS B EEAE IR » KRR CCP 7B L R b K o] 5 A B
bz

(=) Erik Mueller Bt #i# % CCP Frad A iS5 HER - figs] CCP 2R
FrAIEY) » —BEAERFERNR IR - IR T —SEREA T 2] - 415
EHRER S F - Lehnmann Brothers {455 - TEREAIFF 44 R CCP m] DIf%
A e

(=) Rogier van Kempen$H&fFCMEIREEEREE - (AREIEENKAT - I H 2 E3#
£ EEG BRI (e 452 Y(concentration margins) - #7%
EATFIEER 50 ZEEFE A FE AL 5 T RS Y se B R ] R
TR B S T I Prag e =\ - AT sE R TP B2 Uk -

b R I (5% 42 77 2 (concentration margins) ¢ B2 H4E BRS¢ B — 45 B B i 4 o TR
B freg< -
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('9) Roland Chai 2| & & RS EE R A > b 7 RSB NS5
A TEARETGERESELS - HRN2EEZ UL FEEEE %R
CCP HyH 7 » ML E SR ILA-FRAAVERR » IIsRE R E R - LUE
RFIR 5 | B R R BEHY A ) N E /B PGSR -

(12) Kate 535 TEBOM ~ SEMAISENERA — B &8s - el RS iEiA —202
TRARHYPEEL - B LCH B —MHEGEERVASEIE - sHERRER A G RAM
A —EMAERTEED > EfMFA TG E—20E  sHEA—EEIiT - e
pEfRftirn) - R F AR

(73) CCP Hys e spa i = W@ A BEEE S H TR - 5%
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9.00 AM

9.30 AM

10.30 AmM

10.50 AM

11.50 AM

15 Annual Asia Derivatives Conference
International Regulators’ Meeting hosted by MAS
3 December 2019
The St Regis Singapore

Registration and Refreshments

Welcome Remarks

Panel 1 - Regulatory Crossroads: Transiting to a Different World

Internationally, regulators have worked to address the rapidly changing regulatory
landscape. In light of Brexit, the impending transition from interbank offered rates
to alternative risk-free rates, and on-going implementation of the G20 derivatives
reforms, what are the outstanding regulatory issues that are most pressing? How
can regulators continue to leverage cross-border cooperation and partnership with
the industry in addressing these issues? Looking forward, what are new trends that
regulators and market participants should pay attention to?

Moderator: Jackie Mesa, Chief Operating Officer and Senior Vice President of
Global Policy, FIA

Panellists:

® Alejandro Orgaz-Barnier, Senior Manager, Australian Securities and
Investments Commission

® Hidetoshi Oi, Deputy Director, International Affairs Office, Japan Financial
Services Agency

® lenny Cosco, Managing Director, Co-head of Government Affairs, Asia Pacific,
Goldman Sachs {Asia) L.L.C

® Lee Betsill, Chief Risk Officer of CME Clearing, CME Group

» Valerian Crasto, Managing Director and Chief Operating Officer of Treasury and
Markets, DBS Bank Ltd

Coffee Break

Presentation & Discussion 1 — The Fintech Regulatory Landscape

The financial services sector is constantly experiencing transformation due to
fintech innovations and increasingly market players are utilising fintech to gain a
competitive edge. Amidst this landscape, regulators have to strike a balance
between facilitating innovation and maintaining the soundnass of tha financial
system. This presentation discusses the regulatory approaches adopted by
authorities toward fintech innovations and their implications.

Presenter: Stephen J. Obie, Partner, Jones Day

Lunch



1.30PM

2.00 PM

2.30PM

3.30 PM

Fireside Chat with Commissioner Dan Berkovitz, US Commodity Futures Trading
Commission

Moderator: Walt Lukken, President and Chief Executive Officer, FIA

Presentation & Discussion 2 — Abu Dhabi Global Market: Crypto Assets Regulatory
Framework

This presentation provides an overview of the crypto asset regulatory framework
and regulatory position towards digital securities in Abu Dhabi Global Market.

Presenter: Richard Teng, Chief Executive Officer, Financial Services Regulatory
Authority, Abu Dhabi Global Market

Presentation & Discussion 3 — Digital Tokens: Innovations in the Financial Industry
Innovation in the financial industry continues swiftly and potentially offers to
improve the efficiency and transparency of financial markets. This session
comprises a series of presentations by industry members on key developments
arising from innovations in the digital token space, followed by a Q&A session.

(1) An Exchange’s Perspective: ICE Futures

ICE Futures US launched physically settled daily and monthly Bakkt™ Bitcoin futures
contracts in September 2019. ICE believes that end-to-end regulation in listing,
trading, clearing, and custody allows for better risk management and improves
market quality, transparency, security as well as enhances AML/KYC practices.

Presenter: Lucas Schmeddes, President and Chief Operating Officer, ICE Futures
Singapore and ICE Clear Singapore

(2) An Intermediary’s Perspective: TP ICAP

TP ICAP recognises that a wider universe of digital assets may be created by the
“tokenisation” of value, and this may have applications across traditional asset
classes. TP ICAP is exploring how it can provide institutional solutions to clients
looking to operate within this emergent asset class.

Presenter: Amir Zaidi, Global Head of Compliance, TP ICAP

(3) A Market Participant’s perspective: JPMorgan

This presentation provides an overview of the JPM Coin and case studies on the
envisaged use of the JPM Coin for payments and settlements, and the potential

benefits compared to existing payment instruments and infrastructure.

Presenter: Naveen Mallela, Head of Digital, Asia Pacific, Treasury Services,
JPMorgan Chase & Co.

Coffee Break



3.50 PM

5.00 PM

Panel 2 — Regulatory Perimeters Surrounding Fintech and Digital Assets

As big data, artificial intelligence and digital assets continue to transform the
financial markets, regulators are grappling with unique and emerging risks arising
from the developments. This panel will discuss lessons learnt from the interactions
between regulations and fintech innovations, and explore the challenges faced
especially given the divergence in international regulatory approaches.

Moderator: Steven Gatti, Partner, Clifford Chance US LLP

Panellists:

Amir Zaidi, Global Head of Compliance, TP ICAP

Congyan Tan, Vice President, China Institute of Finance and Capital Markets,
China Securities Regulatory Commission

Lucas Schmeddes, President and Chief Operating Officer, ICE Futures Singapore
and ICE Clear Singapore

Naveen Mallela, Head of Digital, Asia Pacific, Treasury Services, JPMorgan
Chase & Co.

Neel Maitra, Crypto Specialist (Senior Special Counsel), US Securities and
Exchange Commission

Richard Teng, Chief Executive Officer, Financial Services Regulatory Authority,
Abu Dhabi Global Market

Stephen J. Obie, Partner, Jones Day

Adjournment

Transport arrangements have been made to bring meeting participants to the
Exchange Leaders and Regulators Evening Reception.
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THE FINTECH REGULATORY
LANDSCAPE
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AGENDA

I AGENDA

1. Developments in Fintech
- Advances in Computing Power & Access
- The Rise of Big Data & Al
2. International Regulatory Models & Trends
+ Legal Frameworks for Fintech
- Regulatory Sandboxes

« International Coordination
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DEVELOPMENTS IN FINTECH

I THE PACE OF FINTECH INNOVATION

Global
investment over

$12 billion

Mobile
payments

Virtual
currencies

4 . Robo-advising /&




l THE PRE-FINTECH LANDSCAPE

B

l FINTECH DISRUPTORS

Have now found a way into established markets

- Pioneering more cost-effective and consumer friendly solutions

+ Harnessing innovative technologies

» | JOR



I EVOLVING CONSUMER EXPECTATIONS

Today 1 out of 10 millennials uses a digital wallet for every purchase

| B

l ADVANCES IN COMPUTING POWER & ACCESS

Nearly 9 out of 10 senior executives in Finance and IT believe that
blockchains will be used on a daily basis in the finance industry by 2026




WHERE DOES THIS LEAVE REGULATORS?

Consumer protection @
O

REGULATION

Reducing information
asymmetries

Competition

Fraud prevention

FINTECH IS THE NEW NORMAL

FinTech adoption rates  69%
across 20 markets
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Regulatory
"safe” spaces
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Global FinTech
Adoption Index
2019

As FinTach becornes the norm,
you need to stand out from the
crowd




THE RISE OF BIG DATA & Al

| BF

I APPLICATION OF BIG DATA & Al

More and more decisions about our lives are made by computers

* Credit approval
- Medical care
* Hiring choices

* Predictive banking

u | JOR




I APPLE — GOLDMAN SACHS CREDIT CARD ROLLOUT

Apple Card completely rethinks

Q DHH &
@dibh

The @AppleCard is such a
program. My wife and | file

returns, live in a community

FUNDS NEWS

everything about the credit card.

Apple co-founder says Apple
Card algorithm gave wife lower
credit limit

state, an
time. Yel
thinks | g
does. N¢

N

o Apple Card Imvestigated After Gender
Discrimination Complaints

@he New ork Eimes

\Financial Services

Building a fairer and more
By Linda A. Lacewel] jy cluasive financial services
industry for everyone

-
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I Al GONE AWRY

* Google & Flickr, 2015.

— Photo recognition feature identifies individuals as animals

Microsoft, 2016.

— Chat bots spew racist comments 16 hours after going live

-

Facebook, 2017.

— Bots Alice and Bob develop their own communication capability

Amazon, 2018

— Recruiting engine biased against women

I KEY TAKEAWAYS

Elements of Al algorithms have
the potential to result in proxies
equivalent to prohibited

discrimination.

How do black box and latent
bias problems intersect with
regulatory frameworks?

- | R

One tweet can (and did) result
in an investigation.

Could this translate into an

industrywide investigation and
increased regulatory scrutiny?

o | JER




INTERNATIONAL REGULATORY MODELS & TRENDS

! JONES

/

l SNAPSHOT OF INTERNATIONAL REGULATORS

29

regulators

10
regulatory
sandboxes




Vv
I MODELS & TRENDS IN REGULATING INNOVATION

2. Regulatory
Sandboxes

1. Legal
Frameworks
for Fintech

3. International
Coordination

21 IJCI))—Nz&_S

LEGAL FRAMEWORKS FOR FINTECH

JONES

22'



I SNAPSHOT

Legal frameworks specifically targeted towards Fintech

- Address uncertainty surrounding the legal status of Fintech
+ Drive innovation & competition

+ Alternative to existing frameworks

REGULATORS




I JAPAN

* The Payment Services Act (the “PSA”)

— Independent licensing and supervisory regime for service providers of digital
currencies, wallets, or exchanges

-~ Amendments to extend the PSA to cryptocurrencies in the first half of 2020
* Amendments to the Financial Instruments and Exchange Act

— Impose disclosure rules on token offerings under the new concept of “electronically
recorded transferable rights”

— Take effect first half of 2020

o | IS

I LIECHTENSTEIN

[ d B B |

+ The Financial Market Authority (the “FMA”)
— Approved a prospectus for a “security token” on August 30, 2018
* The Token & TT-Service Provider Act (the “Blockchain Act”)
— Unanimously adopted by the Liechtenstein Parliament on October 3, 2019

— Regulates civil law questions regarding tokens, the representation of rights via
tokens, and the transfer of tokens

— Imposes obligations on trustworthy technologies (“TT") service providers that
generate or issue tokens

= | JAR



l CHINA

+ The Cryptography Law of 2019

I SWITZERLAND

Approved by the 13th National People's Congress (the “NPC”) Standing Committee
on October 26, 2019

Aimed at facilitating the development of the cryptography industry

Applies to products, technologies, and services used to encrypt or authenticate
information

Three categories: 1) core cryptography; 2) ordinary cryptography; and 3)
commercial cryptography

Regulates the use of cryptography and sets standards for cryptography to protect
cybersecurity and national security

Takes effect on January 1, 2020 27 l ]ONES

+ Technology-neutral Approach to Regulating Digital Assets

Blockchain and Fintech projects fall under the regulatory regimes of the industries
they relate to

. Financial Market Supervisory Authority (“FINMA”) Guidelines for Initial Coin
Offerings (“ICOs”)

Set out a regulatory framework for ICOs tied to the “underlying economic function
of the token”

Regulations apply according to token taxonomy

Based on three token categories: 1) payment tokens; 2) utility tokens; and 3) hybrid
tokens

| %



I FRANCE

« PACTE Bill

— Enacted by the French Parliament in June 2019

- New regulatory regime for ICOs and several categories of “crypto-asset service
providers”

+ The Autorité Des Marchés Financiers (the “AMF”)
— Universal Node to ICO Research & Network (“UNICORN”) program

- Aims to investigate the relative merits and viability of extending the scope of
existing laws and developing new legislation that applies specifically to ICOs and
Fintech

29

JORES
DAY

| MALTA

+ The Malta Financial Services Authority (the “MFSA”)
- Established the Malta Digital Innovation Authority (the “MDIA")

— Developed a new regulatory framework for exchanges, trading platforms, and ICOs
with consumer protection, white paper, and licensing requirements

» New regulatory framework for Fintech
— The Virtual Financial Assets Act (the “VFA”")
~ The Virtual Currency Act (the “VCA”")

— The Innovative Technology Arrangement & Services Act (the “ITAS”)



I SINGAPORE

» The Payment Services Act (the “PS Act”)

— Expands the scope of regulated payment services to include digital payment token
service providers

— Digital payment token service providers must be licensed
+ The Monetary Authority of Singapore (the “MAS"”) Guide to Digital Token Offerings
-~ Updated April 2019

— Provides guidance on the application of securities laws administered by MAS in
relation to offerings of digital tokens

I GERMANY

» The Federal Financial Supervisory Authority (“BaFin”)
— Set up dedicated team to support Fintech companies in relation to market entry

— Published specific regulatory guidance on alternative payment methods, automated
portfolio management, blockchain technology, crowdfunding, virtual currencies,
and insurtech

+ New Law Implementing EU Directive 2015/849
— Passed by the German Parliament on November 29, 2019
— Enables banks to sell and store cryptocurrencies from January 1, 2020

— Other custody providers and crypto exchanges must obtain a license from BaFin

JORES

32i



REGULATORY SANDBOXES

s | JOK

Y,

I SNAPSHOT

Regulatory sandboxes

- Safe spaces to test new Fintech ideas & products

Help regulators pre-empt risks

+ Features vary across jurisdictions

Three models:
1) “Case-by-case” sandboxes

2) Limited sandboxes
3) Voluntary sandboxes



REGULATORS

35|J%NANE;S

l AUSTRALIA

- Australian Securities & Investments Commission (“ASIC”) Innovation Hub
— Launched in 2016

— Provides Fintech businesses with designated support contacts and a 12-month
regulatory sandbox with licensing and registration safe harbors

+ Bill to expand the Innovation Hub Regulatory Sandbox
— Introduced by the Australian Parliament in July 2019

— Enables businesses to test a wider range of financial products and services for a
longer period of time

— Provides new conditional exemptions from licensing requirements for testing of
financial and credit products and services i Jf)l_\TE_b
36 :



I HONG KONG

+ Fintech Contact Point & Facilitation Office

- Established by the Hong Kong Securities and Futures Commission (the “SFC”) and
the Hong Kong Monetary Authority (the “HKMA”)

— Intended to facilitate the Fintech community’s understanding of the current
regulatory regime

+ The SFC Regulatory Sandbox
Launched in 2017

Permits Fintech firms to operate within a confined regulatory environment

Disclosure of Fintech firm business models and operations, acceptance of licensing
conditions, and heightened monitoring and supervision

f

Potential for future lifting or variation of licensing conditions - I %}NS

I UNITED STATES

+ The Commodity Futures Trading Commission (the “CFTC")
— Launched LabCFTC to promote responsible Fintech innovation and competition

~ Platform to inform the CFTC about new technologies through engagement with the Fintech
market participant community

« The Office of the Comptroller of the Currency (the “OCC”)
— Launched the Responsible Innovation Framework and the Office of Innovation in 2016
— Provides banks and non-banks with advice regarding Fintech activities

» The U.S. Securities and Exchange Commission (the “SEC”)
— Launched the FinHub initiative in October 2018

— Provides Fintech businesses and members of the public with guidance, important regulatory
updates, and a mechanism to directly engage with the SEC

JosES
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KENYA

+ The Capital Markets Authority (the “CMA”)

— Established a regulatory sandbox to test innovative products and services in a
controlled and monitored environment under a more flexible regulatory regime

— Currently receiving applications for admission to the regulatory sandbox
» The Ministry of Information Communications and Technology

— Established a taskforce to explore how Kenya can leverage blockchain and loT
technology

— Collaborating with Mastercard to develop a digital payment platform for government
services

. | JONES

INDONESIA

« The Financial Services Authority (the “OJK”)

— The OJK specifically issued the Regulations on Digital Financial Innovation in the
Financial Services Sector to introduce a regulatory sandbox

— Innovative Fintech companies are allowed to test their business models for one
year (extendable for another six months) without complying with certain OJK
regulations

— The Central Bank of Indonesia (the “Bl”) has introduced a similar regulatory
sandbox

40
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TAIWAN

« The Financial Supervisory Commission (the “FSC”)

Implemented the Financial Technology Development and Innovation Experiment
Act (the “Sandbox Act”) in April 2018

Three applications have been approved by the FSC to enter the sandbox

* FinTechSpace

CAMBODIA

Established by the Taiwanese Government in 2018

Physical space in the city of Taipei that aims to provide assistance to Fintech start-
ups

Acts as intermediary between Fintech start-ups and financial services entities

Provides a free “regulatory clinic” l JONE5

- The National Bank of Cambodia (the “NBC”)

Launched the Cambodian Fintech Association (the “CFA”) in August 2018

The CFA aims to increase financial inclusion among the unbanked and
underbanked in Cambodia

Introduced a licensing framework for payment service providers

Fintech firms can apply directly to the NBC without obtaining bank sponsorship

| IR



UAE

- The Dubai International Financial Centre (the “DIFC”)

— The DIFC Fintech Hive runs an accelerator program focusing on Fintech, inrsurtech,
regtech, and Islamic Fintech start-ups

- Launched the Innovation Testing License (the “ITL") in 2017
* The Abu Dhabi Global Market (the “ADGM”)
— Launched the Regulatory Laboratory (the “Reglab”) regulatory sandbox

— Following implementation of a Fintech legislative framework by the Financial
Services Regulatory Authority (the “FSRA”) (the ADGM's financial services
regulator)
43 | ODNE{@

MALAYSIA

+ Bank Negara Malaysia (“BNM”)
— Established the Financial Technology Enabler Group (the “FTEG”) in 2016

— The FTEG aims to support innovation to improve the quality, efficiency, and
accessibility of financial services in Malaysia

— Introduced a Fintech regulatory sandbox with testing in a live environment under
relaxed regulatory conditions for a one year period

— Specified parameters and safeguards apply to the regulatory sandbox

4
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| K

+ Financial Conduct Authority (the “FCA”)
— Started Project Innovate in 2014 to encourage innovation and promote competition
— Project Innovate currently has six initiatives, for example:

1) A regulatory sandbox — allows businesses to test innovative propositions in the
market with real consumers;

2) The Innovation Hub — provides tailored regulatory support for innovative firms;

3) The Advice Unit — provides feedback to firms developing automated advice and
guidance models; and

4) An initiative to encourage the development of regtech in overcoming regulatory
challenges in financial services.

45
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INTERNATIONAL COORDINATION
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I SNAPSHOT

international coordination

+ Participants maintain control over their regulatory landscapes
+ Opportunity to learn from other regulators

+ Builds consensus & understanding

[ONES
Day
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I GLOBAL FINANCIAL INNOVATION NETWORK (“GFIN”)
~2GF N

GLOBAL HImANEiAE

» Objectives

— Facilitating cooperation between regulators in sharing different
experiences

— Collectively managing the questions emerging from innovation
* The “global sandbox”
— Six-month pilot program

— Firms test innovative products, services, or business models across
multiple jurisdictions

- Eight Fintech firms shortlisted to participate

4
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EUROPEAN SECURITIES AND MARKETS AUTHORITY (“ESMA”)

+ Fintech LicenSing Report : esma European Securities and

Markets Authority

— Published in July 2019

|

On the status of licensing regimes for Fintech firms
— Identifies gaps and issues in the existing EU regulatory framework

Assesses how the national regimes of EU Member States diverge

i

* General guidance
— Consumer warnings

— Guidelines for exchanges, trading platforms, and ICOs

| 158

ASSOCIATION OF SOUTHEAST ASIAN NATIONS (“ASEAN”)
FINANCIAL INNOVATION NETWORK (“AFIN”)

AFIN
* Objectives

— Supporting financial services innovation and inclusion in less developed markets
within the ASEAN region

— Providing a platform for collaboration between ASEAN banks, microfinance
institutions, non-banking financial institutions, and regional Fintech firms

* Application Programming Interface Exchange (“APIX”)
~ Online global marketplace and regulatory sandbox based in South-East Asia

— Aims to support financial inclusion and cross-border collaboration between fintech
firms and financial institutions



I KEY TAKEAWAYS

Regulators are
responding to
Fintech innovations
on multiple fronts.

Legal frameworks

for Fintech involve

new laws, advisory
bodies, and
guidelines.

New strategies and
initiatives balance
regulation and
innovation.

Regulatory
sandboxes provide
time-limited safe
harbors and
ongoing guidance.

Three broader
models and trends
are on the rise.

International
coordination
promotes cross-
border sandboxes
and guidance.

- | B

| I YOUR JONES DAY FINTECH CONTACTS

STEPHEN OBIE

Co-Head Blockchain Initiative

ALICE TRANTER WILSON

Partner, New York/Washington
+1.212.326.3773
sobie@jonesday.com

Law Clerk, New York
+1.212.326.3888
atranterwilson@jonesday.com
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E.g., utility tokens which do H E.g., non-fiat crypto Digital Assets with Security Digital tokens that are fully Derivatives over Digital | }
not exhibit the features and i' currencies [(e.g., Bitcoin, characteristics (including (1:1) backed by fiat Assets, and  Collective | !}
characteristics of a ! Ether). ‘tokenised”  offerings of currency, Investment Funds | |
regulated  investment / ! Securities). investing in Digital Assets, | i
instrument under FSMR. [ OCAB Exchanges and Some activities, where are regulated as | |

! intermediaries conducting Financial services activities tokens are used as Derivatives and Units in a | |

H Crypto Asset activities in in relation to Security payment instruments, may Fund under FSMR. {

¥ 2 P 1

i ADGM are required to Tokens (.eAg‘,.the oﬁgr!ng be regulated as Providing Market operators and | |

H apply and hold an OCAB of, dealing in, providing Money  Services under intermediaries dealing in §

H license under FSMR. custody of, or advising) are FSMR. e & i

§ i AdE T PSR such Derivatives and Funds '

4 reglliated:an : are licensed by FSRA. !
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The FSRA regulates, and will allow to operate within the ADGM, the Digital Assets located within the blue dotted
line and Derivatives over/Funds investing in Digital Assets.

*  Digital Securities - if ICO tokens exhibit the characteristics of a Security, ESRA may formally ‘deem’ the tokens a Security (applicable to both
Prospectus and Exempt Offers). Once deemed as a ‘Security’, FSRA Market Rules (MKT) apply {which detail our Prospectus and Exempt Offer
requirements).

+  Crypto Assets — (BTC, ETH etc). FSRA treats as Commodities. Captured and regulated in their own right under FSRA’s OCAB Framework
+  Other Digital Tokens — including what are often referred to as ‘Utility Tokens’. Treated as Commodities - unregulated.

* Digital Assets - used as an Umbrella term.




WHAT IS A CRYPTO ASSET? {:}

Definition of ‘Crypto Asset’ in FSMR

FSRA introduced a new definition of “Crypto Asset” into the Financial Services Markets
Regulations (FSMR).

+ “Crypto Asset” means a digital representation of value that can be digitally traded and functions as (1) a
medium of exchange; and/or (2} a unit of account; and/or (3) a store of value, but does not have legal tender
status in any jurisdiction. A Crypto Asset is -

« neither issued nor guaranteed by any jurisdiction, and fulfils the above functions only by agreement
within the community of users of the Crypto Asset; and

« distinguished from Fiat Currency and E-money.”

Follows the definition used by the Financial Action Task Force.

Intended to distinguish Crypto Assets from legal tender fiat currencies.

Do not classify it as a sub-category of ‘Specified Investment’ or ‘Financial Instrument’

«  Extended FSRA Regulatory Perimeter & brought ‘Crypto Assets’ inside

HOW WILL FSRA REGULATE THE ‘FIVE BUCKETS'? Q

FIVE KEY RISK AREAS — LEVERAGING EXISTING FSRA RULEBOOKS

FSRA AML Rulebook applies in full to the new regulated activity of Operating a Crypto Asset Business (OCAB).

AML/CFT/TAX
/ / OCAB entities will need to consider reporting obligations in relation to FATCA and Common Reporting

Standards.

CONSUMER All material risks associated with Crypto Assets generally, Accepted Crypto Assets and OCAB products,
PROTECTION services and activities must be disclosed (and monitored).

TECHNOLOGY Systems and controls must be in place in relation to Crypto Asset wallets; origin and destination of Crypto
GOVERNANCE Asset funds; private keys; security and risk management.

Crypto Asset Custodians will be regulated similarly to FSRA regulated ‘conventional’ custodians. Changes
CUSTODY have been made to the FSMR to include Crypto Assets as Client Assets and Client Investments, and to require
more frequent reconciliations/ reporting.

Crypto Asset Exchanges regulated similarly to ‘Multilateral Trading Facilities’ (MTFs).
‘EXCHANGE - ~ (including for market surveillance; settlement processes; transaction recording; transparency & public
SR S e AV AR 2 disclosure mechanisms; and exchange-like operational systems and controls (including in relation to access).

ADGM was the first jurisdiction worldwide to widen its Market Abuse provisions to directly cover Crypto
Assets




ACCEPTED CRYPTO ASSETS

What is required to deem a Crypto Asset an Accepted Crypto Asset?

Only Accepted Crypto Assets may be used by license holders.

Factors that, in the opinion of the FSRA, need to be taken into account in determining whether or not a
particular Crypto Asset meets the requirements to be considered appropriate for use.

7 Key Factors (in relation to a Crypto Asset):

* Maturity / Market Capitalisation ¢

* Security - -
* Traceability / monitoring ‘\-U,
v‘d

* Exchange connectivity

* Type of Distributed Ledger

* Innovation / efficiency

* Practical application/functionality

Note: The list of Accepted Crypto Assets is not published (it is firm specific)

Note: FSRA considers it unlikely that privacy coins will meet the requirements of each of 7 Key Factors above  °

OVERVIEW OF SYSTEMS USED IN CRYPTO MARKETS

Fiat AML

e Crypto Markets

On-boarding KYT (Know Your Market
and KYC Transaction) Surveillance
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FSRA BACKGROUND CHECKS

Blarrative
sanctions
(sanctions
ownership
Globat sanctions information)
lists

Global regulatery
and law
enforcement lists

State owned
entities and state
invested
enterprises

Negative media

Politically
exposed persons Sanctioned
(PEP), close World Check countries
associates, and econamic interast
family members THOMSON REL

Final Application
Submission
. H

FSRA Application Process for OCAB Entities ..

7

MARKET SURVEILLANCE

Both FSRA and supervised firms will carry out market surveillance. Supervised firms will provide direct and batch data feeds from
their own markets to the FSRA, which will be able to monitor activities across all markets.
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Public Blockchains (e.g. BITCOIN)

block 1000

block hash: } -

[ 00010abz67bgt2/6

previous biock hash

003536 3uengid

transaction:
hash: 28dhfpdasist

ransaction:
hash: dgdhw63738

)

TRANSACTION MONITORING

block 1001

block 1002

.
( block hash: - 4
| 53832626hdhsis|Y

previous blogk bash i
00010abt:676512/6
N J

' 2 N
transaction:
hash: 647 Ihddjpe

H— o

363ebigeegggsgsy

block hash: }4

previous block hash
89882626hdhsjs9

. J

Both FSRA and supervised firms will monitor Blockchain transactions for assessing origin and destination wallets in transactions
involving Accepted Crypto Assets. Supervised firms will also be required to provide data to the FSRA, which will have an overview of

activity across wallets transacting on the Blockchain.




TRANSACTION MONITORING
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BitPoint Stolen Coins (Bitcoin Traced By FSRA)

Tokenization to facilitate regulatory compliance



Use case: cross-border offerings

FSRA is investigating the use of tokenization to facilitate consumer protection in cross-
border offerings of securities

Regulatory Parameters

°

This initial test will be a “dummy” test with no real clients or money involved.

FSRA will engage a RegTech firm to tokenize private market securities for the purposes of issuing
them to a pool of investors.

Purpose of the test:

a) Demonstrate that US primary offering complies with requirements in FSRA MIR rulebook
Appropriate treatment of ADGM resident persons
* maximum 50 natural persons

* |dentification of Deemed Professional Clients and Assessed Professional Clients that are
not natural persons

b) Demonstrate that ADGM fund offering complies with the various requirements in US Reg D
* US person as defined by Reg D, Accredited Investor
* Acknowledged receipt of disclosure information
* |ssueris not subject to SEC “bad actor” disqualification or disclosure

Transaction #1: US Primary Offering, ADGM Investors

Token Platform Environment

* Encodes regulations and matches investor attributes to tokens to
ensure compliant distribution

* Enables better automation in securities markets

* Regulated actors (custodian, brokers etc.) remain part of value chain

* Enables cross-border liquidity
Creation of
Share Token

\ Compliance n
Platf :
u 3 SR aratem g 1]
/2y F—% ) )

e Credit in vestors’ waljets with share § o
Onens

Instruction to create share t

[%'1 ojo
Y[ Tla
s ADGM Qualified |
US Company Issuer US Broker- J.u.L Authorized Person Qualified Investor
(USA) Dealer us (Broker) Buyer
Custodian (ADGM)
Credit issyer Creati nt of fiat into Custodian
S wal, ih £ reation of Payme.
let with fiay lokens USD fiat token client money account
USD coin: Backed 1:1 fiat token held at a Share Token: programmed according to the
custodian. Faclilitates instant clearing and on- parameters of the issuance, having codified
demand settlement. Also used to automate relevant regulations (jurisdiction and investor
dividends and other distributions. type). Shares held at custodian, allows real-time

view of client asset holdings.



Transaction #2: ADGM Fund, US investors

Token Platform Enwronment

e e . S A L LT S PRSI A5 Y 1 i i exs LA A T S
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_Matches US mvestd% ehg:blhty to US rules on dlstrlbutlon (Reg D)
Performs transfer agent functions - record management, reporting,

‘k-'&:- A b T 4 R TR

payments, transfers
i o : : ; I
i Facilitates real-time investor and regulatory reporting i
1 1
i Records cllent money / asset holdmgs |
| SRR s e ——— mt—— |
| |
g © © g
i Fund Unit Credit : {
i Instruction to create fund tokens token nvestors’ wallets wig fund tokens :
| a
f . Compliance :
. g,B Token Platform .—{iﬁq
] pogs Operator ‘, 7
{ s tg?feb‘; ':E““d o ALLL US broker-dealer Buyot i
= ADoM sursdiction e (FINRA regulated)  giigiple US Person |
j Custodian !
; Credit F ) payment of fiat into Custodian i
&. ; “ng wallet with fiat fokens g client money account B y
\ : @ : : /
Y,
@ USD fiat 4
\"’ - e token o__,_f““
USD coin: Backed 1.1 fiat token held at a ARy Fund Unit token: programmed according to the
custodian. Facilitates instant fund redemptions. \@1 parameters of the fund, having codified relevant 15
Allows real-time view of client money holdings. regulations (jurisdiction and investor type). Allows
real-time view of fund ownership.
ghaliy,
Advantages of Compliance Tokens W

Compliance tokens offer the regulator and firm various compliance-related benefits

Tokenization supports a very granular level of transparency which gives regulators

Transparency / issuers / asset managers / intermediaries a real-time view of ownership. Client
money management and reporting is fully transparent for both asset / fiat.

~ Description

Consumer Investor profiles are created to flag certain criteria (e.g. meeting Qualified Investor
Protection test) so that distribution only given to eligible investors

Investors are not allowed to participate until they have submitted relevant DD
information for AML purposes and investor status (which will require refreshing in
certain circumstances). This speeds up the subsequent issuance and secondary
market process if applicable.

Due Diligence

Client money / client assets robustly recorded. DLT provides a robust tamper-
GEGGIGUCETTLE  proof record of holdings and transactions (if secondary market is enabled) for
purposes of complying with regulation.

Automation of asset servicing (transfer agent activity, dividends/coupons etc)
adds transparency and operational efficiency for all participants in the platform

Asset Servicing
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Digital Tokens: Innovations in

the Financial Industry
An Exchange’s Perspective:
ICE Futures

FIA Asia 2019
International Regulators’ Meeting

Lucas Schmeddes

President & COO
ICE Futures Singapore | ICE Clear Singapore
3 December 2019

What's new

Digital Asset / Digital Currency
Bitcoin (since 2009)
Ether (since 2014)

Bitcain Charts
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Ethereum Charts

Ice



What's not so new

Fraud

Asset loss or theft

Market misconduct

Money laundering and terrorist financing

IRTERCONTINENTAL EXCHANGE | 3 1ce

What's not so new

Fraud

Asset loss or theft

Market misconduct

Money laundering and terrorist financing

... unless proper systems and controls are in place

For financial products we care about these issues enough
to capture standards and requirements in regulation

TALEXCHANGE | 4 ice



State of play
Demand for trading Digital Currencies is high
Digital currencies are traded around the clock and around the world
Many venues lack today lack the best practices of the financial industry
Regulation across the world is in different stages of development

Regulation is not always clear, commonly evaded and sometimes absent

INTERCONTINENTAL EXCHANGE | & Ice
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Demand for trading Digital Currencies is high

Digital currencies are traded around the clock and around the world
Many venues lack today lack the best practices of the financial industry
Regulation across the world is in different stages of development
Regulation is not always clear, commonly evaded and sometimes absent

market participants should have clarity
and a well established regulatory framework
similar to other financial products

INTERCONTINENTAL EXCHANGE | 6 ICe



Implications of a past and Hurdles to overcome

Lack of trust: rampant market manipulation
Fake liquidity: Bitwise reported that 95% of volume reported on all spot exchanges is fake
Excessive leverage: Bullet on BitMEX 100x+ leveraged futures trading; unregulated offshore

Theft and hacking: $1.3B stolen, where will | put my digital assets and who will hold my key?

Lack of regulatory oversight — unregulated exchanges can lead to poor business practices,
investor risk

INTERCONTINENTAL EXCHANGE

Intercontinental Exchange and Bakkt

LAUNCH PARTNERS
& SELECT INVESTORS

Mission:

Expanding access to the global economy by building trust in and

unlocking the value of digital assets PANTERA
First end-to-end regulated digital asset ecosystem for institutions 7EAC5L“E_:
Designed for institutional market participants

Best-in-class market integrity and asset security BCG

CONSUMER CONSUMERS {g ‘:
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Challenges & opportunities

REGULATION

252,
i

UL

SECURITY
N
—
J
COMPLIANCE
é"_z".}_‘
i ff o 4
5200

PRICE DISCOVERY

INTERCONTIMENTAL EXCHANGE | 9 (&S]

What's next

We believe that
market participants should have clarity
and a well established regulatory framework
similar to other financial products

We offer an
end-to-end regulated digital asset ecosystem for institutions

We will continue to
work with regulators to help educate and push the market forward

INTERCONTINEMTAL EXCHANGE 10 ice



About Intercontinental Exchange

=

Intercontinental Exchange (NYSE:ICE) is a Fortune 500 company that operates a
leading network of global futures, equity and equity options exchanges, as well as global
clearing and data services across financial and commodity markets. The New York
Stock Exchange is the world leader in capital raising, listings and equities trading.

Trademarks of ICE and/or its affiliates include Intercontinental Exchange, ICE, ICE block
design, NYSE and New York Stock Exchange. Information regarding additional
trademarks and intellectual property rights of Intercontinental Exchange, Inc. and/or its
affiliates is located at http://www.intercontinentalexchange.com/terms-of-use.

Key Information Documents for certain products covered by the EU Packaged Retail and
Insurance-based Investment Products Regulation can be accessed on the relevant
exchange website under the heading “Key Information Documents (KIDS)”.

INTERCONTINENTAL EXCHANCGE
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Digital Assets Presentation — Asia Derivatives Conference

Presented by Amir Zaidi, Global Head of Compliance
3 December 2019

Digital Asset Presentation - 15 Annual Asia Derivatives Conference 2



Digital Asset Markets

TP ICAP global working group in place since Q4 2017.

« Launched a new business unit Digital Asset Markets, within ICAP in Q3
2018 to actively explore this emergent asset class.

« Public announcement on 17 June 2019 regarding Digital Asset Markets
business. Initially operate in cryptoasset derivatives markets.

o Led internally by Simon Forster & Duncan Trenholme (London-based).

« Initially launched in London. Asia and U.S. to follow to offer clients global
coverage.

= Digital Asset Presentation — 15 Annual Asia Derivatives Conference 3

Digital Asset Markets (continued)

«  Actively onboarding clients to trade digital assets — subject to the same rigorous
internal controls and processes that are in place across the TP ICAP Group (e.g.,
AML/KYC/CTF).

« From an AML perspective, we have implemented additional enhanced client
onboarding controls for Digital Asset clients.

« Expect that our client base will evolve and expand in the future given the
transformational technology, our potential expansion into additional digital
assets, and that we are actively building relationships within this space.

« At a minimum we intend to hold all areas of the business to the same standards
required for those falling within scope of any regulated activity.

-

f Digital Asset Presentation - 15 Annual Asia Derivatives Conference 4



Cryptoasset Derivatives

Initially operate in cryptoasset derivatives markets. Traditional voice
broking on an exchange traded basis.

* First product: CME Bitcoin cash-settled futures contract.

* Further listed derivatives to follow (e.g., ICE Bakkt bitcoin futures &
options, CME bitcoin options).

* Internally approved to broker a Bitcoin non-deliverable forward, and will
explore other OTC crypto derivatives (e.g., Ether) on a name give-up basis
in line with existing client demand.

;" Digital Asset Presentation — 15" Annual Asia Derivatives Conference 5

Other Digital Asset Products

“While this marks our first step into the asset class, we believe that cryptoassets are
only a subset of a wider universe of digital assets that could be created through the
use of this technology, and that the tokenisation of value could have application
across multiple traditional asset classes.”

TP ICAP press release, 17 June 2019
° Exploration of other digital asset products:
* Cryptoasset derivatives besides bitcoin (e.g., Ether, bitcoin cash);
* Spot cryptoassets;
* Security tokens;
* Stablecoins;

* Other digital assets (e.g., real estate, stocks, commodities, etc.).

> 4

4 Digital Asset Presentation — 15% Annual Asia Denvatives Conferenc e 6



Other Digital Asset Products (continued)

- Seek to provide trading and connectivity for a wide range of digital
assets; remain neutral at this stage on various projects & underlying
protocols.

*  Ensure any digital assets that would be traded are in line with rules and
regulatory guidance and any possible changes as this asset class evolves
(e.g., FCA Guidance on Cryptoassets).

« Work with other institutions exploring different parts of the asset value
chain (e.g., primary issuance, asset servicing, etc.)

it P Digital Asset Presentation - 15t Annual Asia Derivatives Conference 7

Trading Venue

+ Potential to leverage existing knowledge and standards of current MTFs, to
create a non-custodial trading venue for trading digital assets. Operate to
current regulatory standards and requirements.

 Eligible and professional counterparties only.

« Traditional trading technology (e.g., OMS/API/GUI) and strong oversight (e.g.,
rulebook, surveillance, risk controls).

. Partnerships with established top tier cross-asset custodians for storing, clearing,
and settlement of digital assets

Potential data and analytics services.

P 4 Digital Asset Presentation — 15" Annual Asia Derivatives Conference 8



Key Regulatory Focus

* Taxonomy:

* Further clarity and consistency from Regulators on Taxonomy of different
Digital Asset products. What’s regulated vs. unregulated? Securities vs.
commodities vs. unregulated? -

¢ Clarity on regulation of spot market in certain jurisdictions.

* Strong custody standards; cybersecurity protections.

Digital Asset Presentation — 151 Annual Asia Derivatives Canference

T

Contacts

* Digital Asset Markets — DigitalAssetMarkets@icap.com
* Simon Forster — simon.forster@icap.com

* Duncan Trenholme — duncan.trenholme ap.con

* Amir Zaidi — amir.zaidi@tpicap.com

>

> Digital Asset Presentation — 15* Annual Asia Derivatives Conference






Stable Coins — Market Participant’s perspective

December 2019

Naveen Mallela
Head of Digital, Wholesale Payments APAC
J.P. Morgan

Where are we on the hype scale?
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A simplified Crypto Token Taxonomy

= Digitaily encrypted £

® Operates indapendently of a ‘

Virtual Currencies coniral bank e
® Decentralized Elhereun
 « Lower volatility compared to existing
cryptocurrencies
= Either pegged to real-warld assets or set
"monetary policy” encoded
® Natively issued on chain @ ( ‘
Utility Tokens m Created using smart contracts .o g
lo off-chai { ownership ; i
® No cfi-chain record of ownership @ Filecoin

® Digital representation of existing ﬂ
i POLYMATH
securities: oLYMATH

Security Tokens ® Tokenized debt @

u Tokerized equity Aspen Goin for 8L Regrs financing

The Juicero test

Gemini
UsDT
Tether
PBOC
UsCc

Libra

- JPM Coin

Problems that the current stable coins are solving for...

Financial Peer-to-Peer

Inclusion Payments

Cross-Border
Money
Movement

Does it pass the Juicero test?

a



The problems today and how they're solved

Cross-Border

Financial Peer-to-Peer
Money

Movement

Inclusion Payments

&
= -/ -
SADES {OOM
> ALIPAY MoneyGram. 2o s ot marss
WeChatPay STERN :
@ vecrary {2 (WESREsN VUL
m-pesa moving money for better
m Vodafone now offers M-Pesa w $44 Billien Sent on 171 Million m Xoom, owned by PayPal. enables the
services in 10 countries, and has Transactions in Q2 2019 using Zelle, users to send money from the U.S. to
over 33 million active users and meney is typically available to an more than 70 countries within minutes.
) ) enrolled recipient within minutes in the .
® Afipay, a leading payment by Ant Us . : u Western Union and Moneaygram have
Financial Services Group. has presence in over 200 countries and
more than 900 million users w Venmo is on pace to do $100 billion in transacts in nearly 130 currencies
globally payment volume this year.

m WeChat Pay, has over 900 million = In the second quarter of 2019, online
active users every month money transfer provider PayPal
processed around 2.97 billion
payments

Stablecoins can deliver unique features

Programmable

B Escrow
® Stableccins can be escrowed or locked off in a smart contract as a “good faith deposit”. When deal closes, the deposit contract
can be unlocked allowing stablecoins to be distributed to the seller in the transaction automatically as per their legal agreements.
u KYC/AML monitoting
m Ability to programmatically restrict transfer of stablecoins to whitelisted participants could reduce money laundering risks. On-
chain audit trail makes it easier to detect abnormal transaction activities.
m Delivery vs. Payment
m If certain securities are issued on biockchain issuance platforms, transactions could occur on a peer to peer basis between

issuers and investors, To reduce settlement risk. we could programmatically link delivery of the security to payment with the
stablecein leading to reduced settlement risk.

B Parametric Payouts

m Conditional insurance payouts could be set up depending on certain criteria being met. for example: travel insurance. If flight is
delayed by 2 hours, automatically payout to insured party 20% of ticket value. If flight is delayed by 3+ hours. payout remainder
80% of ticket value.

internet of Value

m Similar to how emails can be sent to anyone with an email ID, stablecoins could enable value transfer to anyone on the blockchain
network with an address.

B Could enables new husiness models, such as compansating users for their usage or data provided to a network (currently most
networks monetize user data by selling to advertisers).



mcent JPM Coin

m Digital coin designed to facilitate instantaneous payments using distributed ledger
technology

m Will be available to J.P. Morgan institutional clients
m Prototype tested successfully

m JPM Coin will facilitate payments in United States Doliars
m Will be extended to other major currencies in the future

® Will be issued on Quorum® Blockchain, but can be used on other blockchain platforms

m Many potential uses in the future for institutional clients of J.P. Morgan:

}i Cross-border money movement 24/7/365 — outside traditional banking hours |
| W Payments for asset transfers over blockchain_ |

® Internal liquidity optimization for large, complex corporate clients

e ol intemai procedures and sansty ak reguiatory and comphance shhgations, prior to any ive products of services bang leuncned ubhzing JPM

Wallet-to-Wallet Transfers (USD = INR)

Illustrative high level flow {AS - 18}

O e

Amy Bob
fmetiste USE 1GA {INR 70004 transfer to Bob Credins iNR FO00 tranfur to Bob
©, ®
USD Wallet R m e m e INR Wallet
It PapRIen InSIrLchion 1o
USD - INR X

JPM NY IPM Mumbai

Problem Statement: Today sending money between two wallets cross horder is an in-efficient process. Consequences of this model include:

m Time consuming, it can take anywhere betwsen 2-4 days for the beneficiary to receive the money depending on what time the payment
was originated and the beneficiaries location.

® Expensive, there are transaction fees that can b flat or a percentage of the payment amount. There

the number of intermediary banks involved in the transfer of the funds {cross-bordar / cross-currency)

could also be hidden costs due to




Wallet-to-Wallet Transfers (USD = INR)

Hlustrative high levei flow (JPM Coin)

GOG) transfer to Sub

Credits INK 70U transfor 2 llob O
5

— @ : ® o

e
P T i A — &
]]]]]I 2% . ;g:; Jsh wallet £y . “x :H:Il_ INR wallet
- Tramifer LIS BA he e it
JPM NY o3y Coins and 1 R IPM Mumbai e
@ Fronsfers INR 7000 1P Uuins Lo Peytey
Benefits:

u Real time payments, by using JPM Coin money can be sent cross-border 24/7/365 and available for the beneficiary to use real time

® Efficient, using JPM Coin eliminates the need toc prefund and for the originator to provide liquidity to accommodate instantansous cross-
baorder payments providing a cost saving on current methods

£ Same Biockchain network

Payments for Assets Transfer

Current Repo models

Bilateral Repo Triparty Repo

Settlement /
Centralized Risk

Increaging Cost of
Liquidity

Sometimes Manual
Processing

We see an opportunity to create a new financial marketplace with the initial goal of significantly enhancing active intraday liquidity
management, reducing raliance on unsecured lending, decreasing systemic risk, and addressing growing concerns about the
scarcity of liquidity.
& Cost of liquidity is increasing alengside reduced availabiiity of infraday liquidity, which may lead to stress in payment, clearing, and
settlement activities in the fimancial markets
m Current provision of intraday liquidity is typically through unsecured. uncommitted credit, resulting in credit / counterparty nisk

m Opearational processes in the existing repo market prevent the meaningful use of intraday repo transactions to actively manage intraday



Payments for Assets Transfer

Future vision for Intraday Repo marketplace

o Intraday
o Rapid

Reduced Settlement /
Centralized Risk

Manages Cost of
Liquidity

By using blockchain technology to represent collateral, cash, and the transfer of collateral and cash, market participants can enter into
shorter term (intraday) repo transactions with reai-time, simultaneous trade settlement.

® Reduction of cost of capital through active management of intraday liquidity measurement and real-time monitoning capabilites.
u Decreased intraday funding costs through the pledging of collateral.

= Reduction of systemic risk in market derived from liguidity facilitated via unsecured, uncemmitted credit.

& Reduction of counterparty risk in market through real-time, simultaneous exchange of cash anc cellateral

® Enhanced financial stability through efficient use of existing assets in banking ecosystem.

® Reduciion of operational overhead by automating manual processegapt settlement or maturity

Key Principles for Policymakers

B The use of blockchain technology, including digital assets, in financial markets
should be subject to activities-based regulation and oversight to ensure
consumer protection and the reduction of systemic risk.

Activities-based
Regulation

Consistent m The adoption of a consistent namenclature on digital assets will aid the
taxonomy development of globally consistent regulation and oversight

A coherent, globally consistent approach to the oversight and supervision of
i<’ blockchain-based activity will minimize regulatory arbitrage opporiunities and
bl encourage innovation

Given the rapid pace of technological change, regulators and market participants
should continually engage to ensure understanding of latest developments and
appropriately-calibrated oversight of the usas of biockchain technology

Ongoing Regulatory

Engagement




A simple architecture for regulatory framework
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Type of Coin What is the Who is the user

(intrinsic value or pU rp ose {institutional vs retail)

backed up assets) .
{payments or securities)

Examples

m A depositary bank’s activities, with respect to a "Bank Coin”, should be regulated in the same manner as other cash depositary and
payment activities

m Cross-border payments using Stablcoins should be regulated in the same manner as fiat cash cross-border payments
® Initial Coin Offering should be regulated in the same manner as securities issuances
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