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The regulatory environment for digital assets evolved rapidly in 2025, responding to market maturation, technological
innovation, and growing interest among market participants and consumers. Lawmakers, regulators, and industry players
navigated a fast-shifting landscape. As the calendar turns to 2026, enterprises, investors, and policymakers are bracing for
further reforms and harmonization.

New agency heads at the federal banking agencies (Federal Reserve Board of Governors (FRB), Office of the Comptroller of
the Currency (OCC), Federal Deposit Insurance Corporation (FDIC)) have taken a dramatically different approach to digital assets than in
years past." Among the notable development in 2025 include rescinding pre-notification/approval procedure for engaging in novel
activities,? the release of updated guidance on banks’ authorities with respect to digital assets,? and revisions to the supervisory
program of crypto-related activities.# In 2026, the federal banking agencies are expected to issue further guidance, as well as
implementation rules for payment stablecoins.

The market conduct authorities (Securities and Exchange Commission (SEC) and Commodity Futures Trading
Commission (CFTC)) have been active in charting a new approach to the regulation of digital assets. In 2025, the SEC established the
Crypto Task Force,> convening numerous industry roundtables to solicit public input on potential updates to its regulatory framework,
and issuing several staff advisories to clarify the application of securities laws within the digital asset sector.® Meanwhile, the CFTC, now
under the leadership of a new chairman who previously served as an adviser to the SEC's Crypto Task Force, has established its own
“crypto sprint,” illustrating the increased interagency alignment on crypto regulation.” Looking ahead in 2026, further guidance and
increased efforts toward regulatory harmonization between the SEC and CFTC are anticipated.

Congressional leaders have identified digital assets as a key policy priority for the 119th Congress. In 2025, Congress made
significant progress towards developing a federal framework for digital assets, most notably with the passage of the GENIUS Act which
outlined federal oversight for payment stablecoins.® Additionally, the House of Representatives passed market structure legislation,
with the Senate expected to consider its own version in 2026.°

Throughout much of the financial history of digital assets, regulation has primarily occurred at the state level, typically through
money transmitter licensing frameworks. In recent years, however, a growing number of states have introduced specialized regulatory
regimes tailored specifically for digital assets. Notably, Illinois established its own digital asset framework in 2025,'° while other
significant initiatives, such as California’s Digital Financial Assets Law (DFAL), are set to take effect in 2026.'" Looking ahead, the extent
to which states will continue to influence digital asset regulation will depend largely on the direction of federal policy developments
anticipated in 2026.
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Timeline of recent regulatory developments

e Oct. 1: Montana Financial Freedom and
Innovation Act goes into effect

Oct. 7: FDIC and OCC issue proposal to
prohibit use of reputational risk in Nov. 10: Senate Agriculture Committee releases
supervisory programs discussion draft of market structure legislation

Oct. 8: North Dakota launches state's first Nov. 12: Nebraska issues digital asset
stablecoin bank charter

November

Nov. 18: OCC issues interpretive letter
. confirming banks’ authority to pay network
fees and hold crypto-assets as principal

Nov. 19: New Hamshire approves
municipal bond backed by bitcoin

Legend
. Capital
Banking @ markets

@ Congress e States

@ Dec. 1: House Financial Services Committee
releases staff report on debanking of digital assets

@ Dec. 4: CFTC announces first-ever listed spot
crypto trading on a regulated exchange

Dec. 8: CFTC announces pilot program and
guidance for tokenized collateral

Dec. 9: OCC issues interpretive letter on

riskless transaction intermediation

Dec. 11: SEC approves DTC request for no-
action

. Dec. 12: OCC grants conditional approval for
national trust charter applications

Dec. 12: SEC issues bulletin on crypto custody
basics for retail investors

Dec. 16: FDIC issues proposal for stablecoin
issuer applications

Dec. 17: SEC issues statement on broker-
dealer custody of crypto-asset securities

Dec. 19: FRB issues RFI on Reserve Bank
. payment account prototype

Dec. 22: Michael Selig Sworn In as 16th CFTC
Chairman
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Banking

On October 7, 2025, the FDIC and OCC issued a
joint proposal that would codify the elimination of
reputational risk from their supervisory programs.
The use of reputational risk has been criticized by
some, including Comptroller Jonathan Gould, as
having been used by supervisors to discourage
banks from engaging with digital assets.

On November 18, 2025, the OCCissued
Interpretive Letter #1186 confirming a national
bank may pay network fees (sometimes called “gas
fees”) on blockchain networks to facilitate
otherwise permissible activities and hold, as
principal, amounts of crypto-assets on balance
sheet necessary to pay network fees for which the
bank anticipates a reasonably foreseeable need.

On December 9, 2025, the OCC issued Interpretive
Letter #1188 confirming national banks may
engage in riskless principal crypto-asset
transactions (i.e., where an intermediary
purchases an asset from one counterparty for
immediate resale to a second counterparty).

On December 12, 2025, the OCC announced its
conditional approval of five National Trust Bank
(NTB) charter applications of digital asset firms,
signaling a pivotal moment in the convergence of
digital assets and federal banking oversight.

Read more of Deloitte’s analysis here.

On December 16, 2025, the FDIC issued a proposal
to establish a framework for the application of
permitted payment stablecoin issuers (PPSIs)
through subsidiaries of FDIC-supervised
institutions. The proposal would require the FDIC
to approve or deny a substantially complete
application within 120 days, otherwise it will be
automatically approved.

Read more of Deloitte’s analysis here.

On December 19, 2025, the FRB issued a request
for information (RFI) seeking public input on a
special purpose Reserve Bank account prototype
(Payment Account) which would be limited to
clearing and settlement (i.e., not eligible for
intraday credit or discount window). Note,
however the Payment Account protype does not
seek to expand or otherwise change legal eligibility
for access to Federal Reserve accounts/services.

Key considerations

Reevaluate crypto products / services and capabilities

In light of new guidance, firms should reassess their digital asset
offerings and consider expanding engagement with network
infrastructure and digital asset intermediation services.

Institutions should review operational readiness and treasury
processes to accommodate increased participation in crypto
ecosystems, particularly for institutional clients.

It's critical to develop robust accounting, cybersecurity, and audit
mechanisms for crypto-assets held to facilitate network fees or
riskless trades.

Prepare for stablecoin application

Engage with RFI comment process

With the GENIUS Act requiring finalized federal rules by summer
2026, firms should begin preparing now for stablecoin applications,
taking into account the FDIC's current proposal.

Firms interested in becoming PPSIs should diligently assemble
application materials and be prepared to promptly respond to
additional information requests.

Firms should consider submitting feedback in response to the RFI to
help shape the how the FRB may develop Payment Accounts.

Firms should engage their internal legal, risk, and business functions,
as well as consider collaboration with trade associations.

Copyright © 2026 Deloitte Development LLC. All rights reserved.


https://www.federalregister.gov/documents/2025/10/30/2025-19715/prohibition-on-use-of-reputation-risk-by-regulators
https://www.occ.gov/news-issuances/news-releases/2025/nr-occ-2025-114.html
https://occ.gov/topics/charters-and-licensing/interpretations-and-actions/2025/int1186.pdf
https://www.occ.gov/topics/charters-and-licensing/interpretations-and-actions/2025/int1188.pdf
https://www.occ.gov/topics/charters-and-licensing/interpretations-and-actions/2025/int1188.pdf
https://occ.gov/news-issuances/news-releases/2025/nr-occ-2025-125.html
https://www.deloitte.com/content/dam/assets-zone3/us/en/docs/services/consulting/2026/occ-conditionally-approves-five-national-trust-bank-charter-applications.pdf
https://www.fdic.gov/news/press-releases/2025/fdic-approves-proposal-establish-genius-act-application-procedures-fdic
https://www.deloitte.com/content/dam/assets-zone3/us/en/docs/services/consulting/2025/fdic-issues-proposal-for-stablecoin-issuer.pdf
https://www.federalregister.gov/documents/2025/12/23/2025-23712/request-for-information-and-comment-on-reserve-bank-payment-account-prototype

Capital markets

On December 4, 2025, the CFTC announced spot
listed crypto-assets had begun trading for the first
time on CFTC registered futures exchanges. The
announcement follows the September 2025 joint
statement announcing the SEC and CFTC
coordinating efforts to enable the trading of
certain spot crypto-asset products.

On December 8, 2025, the CFTC announced the
launch of a digital assets pilot program for certain
digital assets, including bitcoin and ether, to be
used as collateral in derivatives markets. The
agency also released guidance for real-world
tokenized collateral, such as US Treasuries,
addressing eligibility, enforceability, segregation
and custody arrangements, and valuations.

On December 11, 2025, the SEC issued a no-action
letter in response to a request from the
Depository Trust Company (DTC) related to its
Preliminary Base Version pilot of its forthcoming
DTCC Tokenization Services. The letter states that
the SEC will not recommend enforcement action
related to the activities of the Preliminary Base
Version, which include allowing DTC participants
to have their securities entitlements recorded on
distributed ledger technology (DLT) and to transfer
these entitlements via registered wallets.

On December 12, 2025, the SEC issued an Investor
Bulletin to help educate retail investors about the
ways investors can hold crypto-assets, including
information on cryptographic keys, wallets, and
custody arrangements.

On December 17, 2025, the SEC issued a staff
statement addressing how broker-dealers can
“maintain physical possession or control” of
crypto-securities under Rule 15¢3-3, including
maintaining written policies and procedures to
assess the underlying ledger technology and
network, as well as taking actions to secure private
keys consistent with industry leading practices.

On December 22, 2025, Michael Selig was sworn in
as Chairman of the CFTC. Chairman Selig most
recently served as chief counsel of the SEC's
Crypto Task Force and senior advisor to SEC
Chairman Paul Atkins, where he was responsible
for helping guide the agency’s new regulatory
framework for digital asset securities market and
harmonization efforts with the CFTC.

On the same day, Acting Chairman Caroline Pham
announced her departure from the CFTC, leaving
Chairman Selig as the only commissioner of the
agency.

Evaluate opportunities for spot-crypto trading

Key considerations

CFTC-regulated exchanges should evaluate new avenues for trading
spot crypto-assets, which may require updates to risk assessment,
trading controls, and reporting frameworks to capture exposures
created by direct access to spot markets.

New market entrants should consider suitability of CFTC-registration
given the CFTC's guidance.

Explore leveraging tokenized collateral in derivatives

Firms should analyze pilot program participation for using bitcoin,
ether, or tokenized real-world assets as derivatives collateral, which
may unlock capital efficiencies and new hedging solutions.

Engaging with tokenized colleterial will require robust safeguards and
eligibility review.

Firms should evaluate and align, as necessary, internal custody
policies and segregation practices with CFTC guidance.

Assess custody practices in light of new SEC guidance

Broker-dealers should assess the characteristics and any material
security or operational weaknesses with the DLT and associated
network used to access and transfer the underlying crypto-asset
securities.

Broker-dealers should also evaluate their written policies,
procedures, and controls to provide for consistency with industry
leading practices and SEC guidance.
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https://www.cftc.gov/PressRoom/PressReleases/9145-25
https://www.cftc.gov/PressRoom/SpeechesTestimony/cftcsecjointcryptostatement090225
https://www.cftc.gov/PressRoom/SpeechesTestimony/cftcsecjointcryptostatement090225
https://www.cftc.gov/PressRoom/PressReleases/9146-25
https://www.cftc.gov/csl/25-39/download
https://www.sec.gov/files/tm/no-action/dtc-nal-121125.pdf
https://www.investor.gov/introduction-investing/general-resources/news-alerts/alerts-bulletins/investor-bulletins/crypto-asset-custody-basics-retail-investors-investor-bulletin-0
https://www.investor.gov/introduction-investing/general-resources/news-alerts/alerts-bulletins/investor-bulletins/crypto-asset-custody-basics-retail-investors-investor-bulletin-0
https://www.sec.gov/newsroom/speeches-statements/trading-markets-121725-statement-custody-crypto-asset-securities-broker-dealers
https://www.sec.gov/newsroom/speeches-statements/trading-markets-121725-statement-custody-crypto-asset-securities-broker-dealers
https://www.cftc.gov/PressRoom/PressReleases/9164-25
https://www.cftc.gov/PressRoom/PressReleases/9163-25

Congress

On November 10, 2025, Senate Committee on

Agriculture, Nutrition, and Forestry Chairman John

Boozman of Arkansas and Senator Cory Booker of

New Jersey released a discussion draft of market

structure legislation which would grant new

authorities to the CFTC to regulate digital
commodities. The draft legislation includes
provisions relating to:

+ Definition of digital commodity and the
establishment of a spot market regime with the
CFTC;

« Consumer protections, including fund
segregation, conflict of interest restrictions, and
customer disclosures; and

» Requirements for the CFTC and SEC to
coordinate on interagency rulemakings.

On December 1, 2025, House Committee on
Financial Services released a final staff report
detailing the majority’s findings that prudential
regulators and enforcement authorities
discouraged financial institutions from engaging in
digital assets and with customers in the digital
asset sector. The report includes several steps
recommended to establish lasting clarity in the
digital assets markets, including congressional
action in passing market structure legislation.

Throughout the fall of 2025, the Senate Banking
Committee, lead by Senator Tim Scott of South
Carolina, continued to work on its market
structure legislation. After initially releasing a
discussion draftin July 2025, later titled the
Responsible Financial Innovation Act (RFIA),
Committee Republicans and Democrats have held
several rounds of negotiations on the bill's
amendments.

In December 2025, Committee members
convened a cross-industry meeting that included
representatives from both traditional banking and
digital asset companies, with the aim of resolving
some of the outstanding issues ahead of the year-
end recess. Much of the discussion focused on
decentralized finance (DeFi), although other topics
were also discussed.

Key considerations

Market structure bills include many unresolved sections

The discussion draft released by the Senate Agriculture Committee
contained many bracketed sections that remain under negotiation
and could delay passage. Among the unresolved sections includes
definitions for DeFi and public officials’ conflicts of interest.

Several provisions within the Banking Committee bill also remain
unresolved, including stablecoin yields by third-party exchanges and
ethics restrictions for public officials.

Reconciliation within Senate and House will add time

Before passage in the Senate, both Banking and Agriculture
committees must resolve any differences within their respective bills,
which could affect the timing of when the chamber may pass market
structure legislation.

Additionally, as the House has already passed its version of market
structure legislation (CLARITY Act), it too will need to be reconciled.

Impact of midterm elections on market structure’s future

In election years, members of congress often increasingly spend time
in their home districts starting in the summer, creating a short
window of time for market structure legislation to pass.

In addition to the Senate’s market structure legislation needing to
pass through both the Senate Banking and Senate Agriculture
Committees, both chambers will need to reconcile their respective
differences as the House passed their version of market structure
legislation, the CLARITY Act, in July 2025.
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https://www.agriculture.senate.gov/newsroom/rep/press/release/boozman-booker-release-bipartisan-market-structure-discussion-draft
https://financialservices.house.gov/uploadedfiles/2025-11-30_--_fsc_debanking_report_final_1.pdf
https://www.banking.senate.gov/newsroom/majority/scott-lummis-colleagues-release-market-structure-discussion-draft-issue-request-for-information-from-stakeholders

States

Key considerations

On November 12, 2025, the Nebraska Department
On October 1, 2025, Montana’s SB 262, titled of Banking and Finance announced the state had
Financial Freedom and Innovation Act, went into issued a charter to operate a digital asset
effect which established certification requirements  depository institution in the state—the first of its * Firms should assess how state-led regulatory changes can be
for issuers of network tokens to register with the ~ kind in the United States. leveraged for new products and market penetration opportunities.
State Auditor and Commissioner of Securities and
Insurance. The Act creates securities exemptions
for issuers who sell less than $250 million of
network tokens annually.

Assess innovation opportunities at the state-level

» Despite the progress at the federal-level, states continues to work on
Financial Innovation Act, a 2021 law that maturing their regulatory frameworks for digital assets and continue
established a regulatory framework for digital to represent the majority of where digital asset regulations are in

asset depositories, granting these institutions the place.

authority to lend and accept collateral in the form . .
of digital assets, facilitate crypto payment services,  RAANARUNCENEI G AL BIERTEN Jiv{E I

and issue stablecoins. ) 3 3

« Firms operating across multiple states should develop strong
compliance programs that include structured mechanisms for
monitoring and evaluating digital asset regulatory requirements on a
state-by-state basis.

The charter was issued under the Nebraska

Under the law, network tokens are defined as a
digital asset enabling access to decentralized
computing or internet services via blockchain,
including storage, computation, connectivity,
media, or bandwidth.

On November 19, 2025, the New Hampshire

On October 8, 2025, the Bank of North Dakota—a
state-owned financial institution which serves as
the depository for state funds—announced the
planned launch of the Roughrider coin, North
Dakota’s first stablecoin. The coin would be
backed by a reserve made up of US dollars held by
the state bank and is expected to be available to
in-state banks and credit unions in 2026.

The announcement follows similar developments
in Wyoming which announced the launched of the
state’s Frontier Stable Token in August 2025.

Business Finance Authority—a public entity
established to foster economic development and
employment within the state—announced its
approval of a $100 million municipal bond backed
by bitcoin, which the Authority describes as the
firstin the world.

The Authority intends to use the fees from the
transaction to support the creation of the Bitcoin
Economic Development Fund, which would be
used to reinvest in programs that promote
business growth and financial innovation in New
Hampshire.

» Such programs should identify gaps, potential conflicts, and provide
for timely adaption to evolving regulatory requirements.

« Firms should consider incorporating leading practices and regulatory

high watermarks into a unified national program.

Future of state’s roles dependent on federal preemption

preempt state regulatory frameworks.

» As congress works on advancing market structure legislation, firms
should consider how provisions within federal legislation may

+ State-regulated firms should establish an ongoing change
management program equipped to facilitate a smooth transition to a
federal regulatory framework, should such a shift become necessary.

6
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https://billtexts.s3.amazonaws.com/_data/mt/https-bearbeta-legmt-gov-docs-v1-documents-shortPdfUrl-documentId-310951-bill-id-SB-265.pdf
https://bnd.nd.gov/bank-of-north-dakota-and-fiserv-partner-to-launch-roughrider-coin/
https://stabletoken.wyo.gov/
https://governor.nebraska.gov/gov-pillen-signs-first-nation-digital-asset-bank-charter
https://ndbf.nebraska.gov/about/legal/nebraska-financial-innovation-act
https://ndbf.nebraska.gov/about/legal/nebraska-financial-innovation-act
https://nhbfa.com/news/nh-bfa-approves-worlds-first-bitcoin-backed-municipal-bond/
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