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Market Analysis Benchmark 
Survey participants – 13 Players across the world

• #4 Top-tier Investment 
Banks

• #1 Leading Global 
Custody Bank

• #1 Multinational 
Banking Group

• #1 Multinational Bank 
Group

• #1 Top-Tier European 
Banking Group

• #1 British Universal 
Bank

• #1 Leading 
International Bank

• #1 Top-tier 
German Bank

• #1 Top-tier International 
Banking Group

• #1 Italian Bank
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Overview 
Initiatives and Time frame

Initiatives in the crypto-asset field

Participants

Time frame of the initiatives

5
(38%)

4
(31%)

3
(23%)

1
(8%)

% of total sample (13) 38% (5/13) of the players reported that they are already engaged in issuing 

and/or providing crypto-related services

54% (7/13) of players reported that they are already working to activate/intend 

to activate crypto-related initiatives

The answers were provided by the player’s Control Functions, mainly by the Compliance Functions

The graph represents the status of initiatives in the crypto-activity sector of the sample under 
analysis:

• 92% (12) already carry out such activities or plan to start them;

• 8% (1 Extra-EU) do not plan to start such activities

The analysis showed that 
Extra-EU players 
(particularly US) were 
pioneers in approaching 
crypto issues (before 
2022). Among the EU 
players, one was identified 
as having launched 
initiatives as early as 2022 
and another during 2023

Yes, the Bank currently carries out issuing and/or 

providing services related to crypto-assets

Yes, the Bank is currently working to issue/activate the 

provision of services related to crypto-assets

Yes, the Bank intends to launch project activities aimed 

at operating in the crypto-assets sector

No, the Bank has no intention of launching initiatives 

related to crypto-assets1

The analysis showed that 1 
EU player and 1 Extra-EU 
player are already working 
on initiatives in the crypto-
activities field that will 
launch between 2024 and 
2025.
Another 1 EU player and 2 
Extra-EU players are also 
moving in this direction, 
with initiatives that will 
start from 2025

Note 1: Within the selected sample of peers, only one of them highlighted that the business strategy 
adopted does not envisage any commercial initiatives in crypto assets in the short to medium term

38%

31%23%

13

5

7

Extra - EU EU

Extra - EU EUPlayers who are already working on initiatives

Players who intend to activate initiatives Extra - EU EU

During 2024 During 2025 After 2025

1
(14%)

2
(29%)1

(14%)

1
(14%)

2
(29%)

3

Before 2022 During 2022 During 2023 During 2024

1 1
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Areas of Investigation

COMPLIANCE MODEL FOR THE 
MANAGEMENT OF THE CRYPTO-

ASSETS RELATED RISKS

Section aimed at 
investigating the choices 
made in the organization 

of the Compliance 
function for the 

management of activities
related to crypto-assets

INITIATIVES IN THE 
CRYPTO-ASSETS FIELD

Section aimed at 
investigating the 

presence or future 
desire to identify itself 

as an issuer and/or 
provider of services in 
the area crypto-assets​
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ORGANIZATIONAL STRUCTURE EVOLUTION

Initiatives in the crypto-assets field

Almost all the players (11/12; 92%) are CASP1 or intend to become one in the 
next few months, of which 5 out of 12 players are also issuers. Only 1 player, 
however, resulted to be only issuer

TYPE OF CUSTOMER

IT INVESTIMENTS IN 2024MAIN RISKS CONSIDERED

All players who operate or intend to operate in crypto-activities are already 

investing/ budgeting investments for the creation of IT infrastructures/ 

architectures

Note: considered  only the players who are currently active, or currently carries out activities or are working to activate a project in the crypto-activities field
1- #2 Player has already been CASP by 2022, #1 Player will become CASP by 2024, while #1 Player wants to become CASP by 2025.

< 10 Mln € Tra 10 Mln € 
e 20 Mln €

Tra 20 Mln € 
e 50 Mln €

Tra 50 Mln € 
e 100 Mln €

Più di 100 Mln €

6
(50%)

3
(25%) 2

(17%) 1
(8%)

0%

Issue / intend to issue crypto-assets

Low HighMedium

11
(92%)

Institutional

8
(67%)

Corporate

8
(67%)

Private

2
(17%)

Retail

12 12 12 12

No Yes

The analysis shows that players perceive the risks linked to crypto-assets mainly as 

medium-high and high

Most players are focusing mainly on Institutional, Corporate and Private
customers, while Retail customers only cover a residual part of the sample

50%
(6/12)

ISSUER: (6/12) 50% CASP: (11/12) 92%

92%
(11/12)

Is already CASP or intends to become in the next months

11
5

(44%)

CASP & 
Issuer

CASP only

6
(56%)

INITITIVES IN THE 
CRYPTO-ASSETS 

FIELD

• Market
• Third 

Parties
• Strategic
• Operational
• Financial

• Compliance
• Reputational
• IT e Cyber
• AML

• Transparency
• ESG
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X < 3 FTE

Compliance model for the management of the crypto-assets related risks

ORGANIZATIONAL STRUCTURE EVOLUTION UNDERLYING RATIONALE

RESOURCES USEDCORE ACTIVITIES

COMPLIANCE
MODEL

3<x<5 FTE 5<x<10 FTE 10<x<15 FTE

COMPLIANCE OVERSIGHT WITHOUT 
SPECIALIST FUNCTIONS: (5) 42%

COMPLIANCE OVERSIGHT WITH SPECIALIST 
FUNCTIONS : (7) 58%

3
(60%)

2
(40%) 4

(57%)1
(14%)

2
(29%)

Ad hoc structure in the area
of the Compliance function

Entry point within the
Compliance structure

Structure already exists in the area
of the Compliance function

Management is spread across
existing structures

C C + S C C+S C C+S C C+S

#1 - #1 #2 - #3 - -

X > 15 FTE

C C+S

#3 #2

11
(92%)

Risk Assessment

7
(58%)

Regulatory analysis 
and definition of 

interventions

8
(67%)

Advisory e Clearing

6
(50%)

Assurance

6
(50%)

Training initiatives 
and dissemination of 
Compliance culture

12 12 12 12 12

No Yes

9
(75%)

Organizational 
reasons

6
(50%)

Benchmark & 
comparison 

with other peers

4
(33%)

Regulatory 
Requirements

3
(25%)

Supervisory 
Authority 

requirement

Budget reasons

12 12 12 12

0

No Yes

Note: none of the players has adopted a monitoring model entirely delegated outside the 
compliance function (e.g. specialist functions)

C= Compliance Oversight without Specialist Functions C + S= Compliance Oversight with Specialist Functions

Note: considered only the players who are currently active, or currently carries out activities or are working to activate a project in the crypto-activities field
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High Medium Low

Compliance 100% 0% 0%

Reputational 83% 17% 0%

Money laundering 75% 17% 8%

IT & Cyber 75% 25% 0%

Third-Party 67% 25% 8%

Strategic 67% 33% 0%

Market 50% 33% 17%

Financial 50% 33% 17%

Legal 58% 42% 0%

ESG 17% 42% 42%

Operational 42% 58% 0%

Transparency and fairness towards 
customers 17% 67% 17%

% relating to the perception of all players who have already started or intend to start initiatives related to crypto-

activities

Relevance of the main risks related to crypto-assets

The analysis highlights a shared 
perception on the part of the players 
regarding the main risks linked to 
crypto-activities, such as:

▪ «High» of Compliance, 
Reputational, Money Laundering, 
IT & Cyber and Third-Party risks

▪ «Medium-high» Market, Strategic, 
Operational, Legal and Financial 
risks

▪ «Medium» Transparency and ESG 
risks

Main Evidence

Risk type

26% - 50%0% - 25% 51% - 75% 76% - 100%

Main Risks related to crypto-assets

Note: considered only the players who are currently active, or currently carries out activities or are working to activate a project in the crypto-activities field
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>100 Player 7 
(Extra EU)

70 –
100

Player 6 
(EU)

50 - 70 Player 12 
(Extra EU)

20 - 50

Player 1 (EU)

Player 3 (EU)

Player 2 (EU)

Player 10 (EU)

Player 11 (Extra EU)

Player 9 
(Extra EU)

10 - 20 Player 5
(Extra EU)

Player 8
(Extra EU)

< 10 Player 4 (EU)

< 10 10 - 20 20 - 50 50 - 100 

The analysis shows that for 2024 the:

▪ 50% (5 EU and 1 Extra-EU players) 
estimated investments of less than 
€10 million

▪ 25% (2 Extra-EU and 1 EU players) 
estimated investments between €10 
and €20 million

▪ 17% (2 Extra-EU players) estimated 
investments between €20 and €50 
million

▪ 8% (1 Extra-EU player) has estimated 
investments between €50 and €100 
million, in this case the investment is 
somehow significant compared to the 
player’s overall revenues

Main Evidence
Amount invested/ budgeted for 2024 for the creation of IT infrastructure /
architecture to operate in crypto-assets

Revenues: 
Data in Bln €

IT Investments: 
Data in Mln €

Low High

Level of IT Investments compared to Revenues generated

IT Investments in 2024

Note: considered only the players who are currently active, or currently carries out activities or are working to activate a project in the crypto-activities field
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Contacts

Davide Secci
Director

Mobile: +39 3404582543

dsecci@deloitte.it

Maria Fazio
Partner

Mobile: +39 3404581343

mfazio@deloitte.it

Enrico Lentini Santo
Manager

Mobile: +39 3666043196

elentinisanto@deloitte.it
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Important notice

This document has been prepared by Deloitte Risk Advisory S.r.l. Società Benefit for the sole purpose of enabling the parties to whom it is addressed to evaluate the capabilities of Deloitte Risk 
Advisory S.r.l. Società Benefit to supply the proposed services. 

The information contained in this document has been compiled by Deloitte Risk Advisory S.r.l. Società Benefit and may include material obtained from various sources which have not been verified 
or audited. This document also contains material proprietary to Deloitte Risk Advisory S.r.l. Società Benefit . Except in the general context of evaluating the capabilities of Deloitte Risk Advisory S.r.l. 
Società Benefit, no reliance may be placed for any purposes whatsoever on the contents of this document. No representation or warranty , express or implied, is given and no responsibility or 
liability is or will be accepted by or on behalf of Deloitte Risk Advisory S.r.l. Società Benefit or by any of its partners, members, employees, agents or any other person as to the accuracy, 
completeness or correctness of the information contained in this document. 

Other than stated below, this document and its contents are confidential and prepared solely for your information, and may not be reproduced, redistributed or passed on to any other person in 
whole or in part. If this document contains details of an arrangement that could result in a tax or insurance saving, no such conditions of confidentiality applies to the details of that arrangement 
(for example, for the purpose of discussion with tax authorities). No other party is entitled to rely on this document for any purpose whatsoever and we accept no liability to any other party who is 
shown or obtains access to this document. 

This document is not an offer and is not intended to be contractually binding. Should this proposal be acceptable to you, and following the conclusion of our internal acceptance procedures, we 
would be pleased to discuss terms and conditions with you prior to our appointment. 

Deloitte Risk Advisory S.r.l. Società Benefit, a company, registered in Italy with registered number 05059250158 and its registered office at Via Tortona no. 25, 20144, Milan, Italy, is an affiliate of 
Deloitte Central Mediterranean S.r.l., a company limited by guarantee registered in Italy with registered number 09599600963 and its registered office at Via Tortona no. 25, 20144, Milan, Italy. 

Deloitte Central Mediterranean S.r.l. is the affiliate for the territories of Italy, Greece and Malta of Deloitte NSE LLP, a UK limited liability partnership and a member firm of Deloitte Touche Tohmatsu 
Limited, a UK private company limited by guarantee (“DTTL”). DTTL and each of its member firms are legally separate and independent entities. DTTL, Deloitte NSE LLP and Deloitte Central 
Mediterranean S.r.l. do not provide services to clients. Please see www.deloitte.com/about to learn more about our global network of member firms.

© 2024 Deloitte Central Mediterranean. All rights reserved. 

http://www.deloitte.com/about
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