
 

BLOCKCHAIN FOR GOVERNMENT 
 
Blockchain Applications - regulation, policy, and 
strategy 
 

 

 



 
 

 

2 

 

Sponsors of APPG Blockchain 

The Group supporters – Big Innovation Centre, British Standards Institution (BSI), CMS 

Cameron McKenna Nabarro Olswang, IOTA Foundation, MyNextMatch, Phoenix Community 

Capital, Radom Network, SAP, Stratis Platform, and the University of Surrey – enable us to 

raise the ambition of what we can achieve. 

 

   

 

 

 

 

  
 

 

 

APPG Blockchain: https://bicpavilion.com/wall/appg-Blockchain | 

appg-Blockchain@biginnovationcentre.com | @appg_Blockchain 

 

Big Innovation Centre: www.biginnovationcentre.com |  

info@biginnovationcentre.com | @BigInnovCentre 

 

© Big Innovation Centre, 2022. All Rights Reserved 



 
 

 

3 

 

Table of Contents 

1. APPG Blockchain Evidence Meeting: Cryptocurrency & Crypto Payments 4 

Purpose ............................................................................................................... 4 

Details of the Meeting .......................................................................................... 4 

Panellists: Evidence Givers, Chair & Secretariat.................................................. 5 

2. Background ..................................................................................................... 6 

3. Meeting Takeaways ......................................................................................... 7 

4. Evidence Giving ............................................................................................ 12 

4.1 Richard Ells, Electroneum ............................................................................ 12 

4.2 Sean Kiernan, Greengage ........................................................................... 12 

4.3 Amelie Arras, Zumo Money ......................................................................... 20 

4.4 Giles Swan, Blockchain.com ........................................................................ 24 

4.5 Marcus Sotiriou, GlobalBlock ....................................................................... 27 

5. Speaker Bios ................................................................................................. 31 

6. Contact details............................................................................................... 34 

 



 
 

 

4 

 

1. APPG Blockchain Evidence Meeting on 

Cryptocurrency & Crypto Payments 

Purpose  

The purpose of the All-Party Parliamentary Group on Blockchain (APPG Blockchain) is to ensure 

that industry and society benefit from the full potential of Blockchain and other Distributed Ledger 

Technologies (DLT), making the UK a leader in Blockchain/DLT's innovation and implementation. 

This report of the 23rd Evidence Meeting explores Blockchain’s application in the areas of 

Cryptocurrency and Crypto Payments. It provides a summary of the takeaways from the Evidence 

Meeting.  

The Video recording of the session is available on our websites:  

• APPG Blockchain https://bicpavilion.com/wall/appg-Blockchain  

• Big Innovation Centre www.biginnovationcentre.com/ 

 

Details of the Meeting 

• Date, 22 June 2022 

• Time, 17:30 – 19:00 BST 

• Location, Committee Room 10, House of Commons 

• Participants, 254 registrations 

 

  

https://www.youtube.com/watch?v=bLd9Fte0jFE
file:///C:/Users/FernandoSantiago/Downloads/www.biginnovationcentre.com/
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Panellists: Evidence Givers, Chair & Secretariat 

The evidence meeting was Chaired by the APPG Blockchain Chair Martin Docherty-Hughes, 

Member of Parliament. Big Innovation Centre acted as the Secretariat for the APPG on 

Blockchain, led by CEO Professor Birgitte Andersen and Project Manager George Farrer. 

 

The twenty-third APPG on Blockchain Evidence Meeting aimed to inform Members of the House 

of Commons and House of Lords about the current state of affairs within the Cryptocurrency and 

Crypto Payments space. Questions were asked about whether Cryptocurrency would become a 

form of legal tender in the UK, along with what developments in the space would mean for 

financial stakeholders. Furthermore, whether regulation is required to make the UK an attractive 

place for Crypto Payments.  

 

Evidence givers 

Richard Ells 
Director, CEO & 

Founder 
Electroneum 

Sean Kiernan 
CEO 

Greengage 

Amelie Arras 
Marketing Director 

Zumo Money 

Giles Swan 
Head of European 

Policy 
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Marcus 
Sotiriou 

Crypto Analyst 
GlobalBlock 

 

Chair Secretariat 

    
Martin 
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Birgitte Andersen 
CEO 
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Rapporteur: 
George Farrer 

Project Manager, 
BIG INNOVATION 

CENTRE 
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2. Background 

 

The meeting's primary goal was to understand the latest developments surrounding 

Cryptocurrency and Crypto Payments. Additionally if, and what, regulation is required in order to 

make the UK a global hub for Cryptocurrency and payments, as the former Chancellor Rishi 

Sunak detailed in April 20221. The APPG on Blockchain has brought together global perspectives 

from different institutions, academia, and businesses. 

 

The speaker's panel addressed the following questions about the current state of affairs of 

Cryptocurrency & Crypto Payments:  

• What is current stage of Government’s and mainstream brands in 

accepting Cryptocurrency as a form of payment? 

• What does the current development of Cryptocurrencies mean for financial stakeholders 

– How are they now responding / adapting to the developments? 

• How should Cryptocurrency payment systems be regulated to make it safer for investors 

and less appealing to cyber criminals? 

• Should Cryptocurrencies be seen as a security? A commodity? Or a property? 

• Will Government’s develop their own Cryptocurrencies to rival those already in the 

market? (To follow China’s example) 

 

(From L-R: Lord Holmes of Richmond, Marcus Sotiriou, Giles Swan, Martin Docherty-Hughes MP, Prof. 
Birgitte Andersen, Sean Kiernan, Amelie Arras, Richard Ells) 

 

1 UK Global Crypto Asset Technology Hub. https://www.gov.uk/government/news/government-sets-out-
plan-to-make-uk-a-global-cryptoasset-technology-hub 

https://www.gov.uk/government/news/government-sets-out-plan-to-make-uk-a-global-cryptoasset-technology-hub
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3. Meeting Takeaways 

3.1 The UK has an Opportunity to Become a Global Crypto Hub 

Following the announcement by the former Chancellor, Rishi Sunak, there is great consensus 

amongst the panel that the UK has a great opportunity to become a global hub for Crypto asset 

technology. Crypto technology is here to stay; therefore, the UK can drive the future of this 

technology, and become a place where companies and individuals come to invest in 

Cryptocurrencies and innovate Crypto Payment technologies. This could be achieved through 

legislation, or as part of the Financial Services and Markets Bill2. 

I believe that there is a very strong opportunity for the UK to be the driver for 

digital assets because it’s a technology that is not going to go anywhere. (A. Arras) 

There is an idea that the UK has an opportunity to come up with something 

bespoke in terms of Crypto legislation. Not necessarily a piece of legislation itself, 

but maybe as a part of something broader in the Financial Services and Markets 

Bill. (S. Kiernan) 

For the UK to become a global Crypto hub, there is a need for a definition of how Crypto should 

be seen in the UK. Questions exist around whether Crypto should be seen as an investment, or 

a way to pay for goods and services, as a utility? Flexibility is required in the definition of Crypto, 

as it is seen differently all over the world, but to fully utilise the benefit of this technology some 

basis of definition is essential. 

Cryptocurrency is not as black and white as we make it up to be. Cryptocurrency in 

certain countries is more used as a utility, whereas in some others it is used as an 

investment. (A. Arras) 

Additionally, for the ambition of the UK to mature into a global Crypto hub, the expert speakers 

agree that education is certainly required across all stakeholders: regulators, legislators, 

investors, and those in education themselves. Pushing education in Blockchain technology and 

 

2 Financial Services & Markets Bill. https://www.gov.uk/government/news/new-law-to-protect-access-to-
cash-announced-in-queens-speech 

https://www.gov.uk/government/news/new-law-to-protect-access-to-cash-announced-in-queens-speech
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Cryptocurrency at an early age will increase the knowledge levels of a generation who are going 

to be growing up with this technology at the forefront of their lives. Furthermore, educating those 

in power is essential, as they are the ones who will be formulating the legislation to enable the 

UK to become a global Crypto hub. 

I do believe that education is key, no matter whether this is a regulator or a 

younger person. From my part, what I experienced is that before I could 

understand any Cryptocurrency or Blockchain terms, I had to understand what 

financial wellness is as a concept. (A. Arras) 

The point around education is spot on. We need to work, not just in educating the 

powers that be, but work with them in a collaborative way. (S. Kiernan) 

I think for a certain type of investor, having someone to hold your hand through 

the journey is beneficial. (M. Sotiriou) 

 

3.2 The Adoption of Cryptocurrency can lead to a Re-Writing of Financial 

Rules 

The increased adoption of Cryptocurrency in the UK means that there are now new ways to send 

funds and value. Only half a decade ago, people did not really know what Bitcoin was, and now 

people are fully involved with Cryptocurrency as a form of payment. Brands are starting to accept 

Cryptocurrencies, as there is now increased awareness about the potential benefits it can bring. 

Moreover, there was consensus among the expert speakers that the UK embracing 

Cryptocurrency as a form of payment is something that will happen without doubt.  

People are now much more willing to accept Cryptocurrency as a form of payment 

and invest into it. (A. Arras) 

It’s clear that mainstream adoption for Crypto payment is not an if, but when and how. 

(M. Sotiriou) 

The UK’s financial infrastructure, to a large extent, is not completely developed therefore 

Blockchain and subsequently Cryptocurrencies can provide opportunities for efficiency. Sean 

Kiernan describes this as the “digitalisation of the back-end”. Cryptocurrency has the capacity to 

re-write financial rules and certainly change the game, in terms of how we spend, pay, and invest. 
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However, Cryptocurrency will not takeover completely, the experts on the panel contend that 

Cryptocurrencies and existing fiat currencies will work together in any new financial infrastructure 

that would be created – it would not simply be a choice between the two. 

Cryptocurrency is a rewriting of financial rules and it’s not the existing status quo. 

Cryptocurrency gives people the ability to transcend the banking system and do 

something different, which can be very financially inclusive. (R. Ells) 

I think that fiat currencies and Cryptocurrencies will coexist. Private currencies don’t 

need to replace incumbent fiat currencies to change the world for the better. (M. 

Sotiriou) 

There has been an impressive response from incumbents who are now very much 

keen to explore, within the remit of their duty of care, how they can responsibly start 

to offer Cryptocurrency investments to their customers in the UK. (A. Arras) 

 

3.3 Blockchain and Distributed Ledger Technology (DLT) is Perfect to 

Increase Cryptocurrency Adoption 

The technology behind Cryptocurrency and Crypto Payments, Blockchain and DLT opens 

opportunities to change the focus of an economy, and in turn make it more efficient. The speed 

that Blockchain works at is a massive benefit, compared to credit card transactions, which 

sometimes have to go through 5 or 6 intermediaries before the money arrives at the merchant. 

Therefore, the efficient nature of some Cryptocurrencies can lead to quicker and faster payments, 

in turn attracting more people to use Crypto as a form of paying for goods and services. However, 

it was noted that Bitcoin has been a very slow form of payment, compared to other 

cryptocurrencies. 

If you haven’t got instant payment, you haven’t really got the facility to make use of 

Cryptocurrency as an everyday way to pay for goods. (R. Ells) 

Crypto networks can process payments in a matter of a few minutes. Despite 

bitcoin perhaps being a bit slow, there are other potential options such as layer-

two networks, and these can have processing times of just a few seconds in some 

cases. (M. Sotiriou) 
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Additionally, because of the transparent nature of a Blockchain, with a record of all transactions 

being available in one place, the expert panellists argue that Cryptocurrency is not so appealing 

to cybercriminals as it may seem from the outside. This makes Cryptocurrency a great way of 

sending payment around the world, as it will be clear who the money is coming from and who it 

is going to. Therefore, Blockchain’s characteristic of trust makes Cryptocurrency adoption appear 

more likely in the UK as an attractive way of safely transferring funds and managing investments. 

Cybercriminals may be deterred from seeking to interfere with Cryptocurrencies, as all information 

about who is viewing the Blockchain is traceable. 

Cryptocurrency has a common element of trust, whereby when a company issues 

a payment, the person can directly see the payment being send and are able to 

track that payment. (A. Arras) 

There’s a lot of development in tracking tools; Blockchain forensics are also 

advancing quickly, which makes Cryptocurrency not so appealing to a 

cybercriminal, because everything is traceable. (A. Arras)  

 

3.4 Regulation is Required to Ensure the Benefits of Crypto are Realised 

The overwhelming takeaway from the expert panel was that some form of regulation is required 

in order to help the UK realise its ambition of becoming a global Crypto hub. There was consensus 

over the fact that a firm regulatory framework is required for brands to accept Cryptocurrency as 

a form of payment; additionally, for major financial firms to understand and utilise the benefits of 

Cryptocurrency. On the other side, consumers need to ensure that they are being looked after 

and protected by this regulatory framework. 

I think it’s still that appetite, that legislation and regulation that will help shape, in 

turn, the risk appetites for financial firms to go into the Crypto world. (S. Kiernan) 

Regulatory clarity is needed to provide confidence to users and the required safety 

that is needed. (M. Sotiriou) 

Any regulatory framework that is put in place, has got to be dynamic and must continuously evolve 

as time moves on, as Crypto has done itself, and how the financial services industry has done 

over decades. Regulation will help to preserve the utility of Cryptocurrency as a form of payment. 

The downsides of Cryptocurrency, for example the safety and stability of the Cryptocurrency 
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ecosystem, can be eradicated with clear regulation in place.  

We need to make sure the framework is not static or rigid, it needs to be dynamic. 

It is not just Crypto that is evolving, the whole financial services industry is 

evolving. (G. Swan) 

 Whatever regulatory framework you put in, needs to maintain, or preserve the 

utility of Crypto. You can introduce any rules you like, but if you make the 

usefulness of Crypto zero, nobody’s going to use it. (G. Swan) 
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4. Evidence Giving 

4.1 Richard Ells, Director, CEO & Founder, Electroneum 

 

I’m one of the founding members of a nonprofit called Digital Pound Foundation3, which is all 

about creating a group of really powerful minds that can help steer the Bank of England towards 

a well-functioning and well thought out digital pound.  

4.1.1. Electroneum 

Electroneum4 was a Cryptocurrency that we launched, which raised $40m US in its initial coin 

offering (ICO) and is based around mobile ubiquity. When we say mobile ubiquity, what we were 

really interested in is financial inclusion, and there is a great deal of mobile ubiquity around the 

world.  

 

3 Digital Pound Foundation. https://digitalpoundfoundation.com/ 
4 Electroneum. https://electroneum.com/ 

https://digitalpoundfoundation.com/
https://electroneum.com/
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We saw Cryptocurrency being really good for financial inclusion, a way of bringing 

people into the fold through the global digital economy that more than a billion people 

are being excluded from. 

We also have a platform called Anytask.com5, which help achieves this. It has got tens of 

thousands of people from around the world on the platform. We see people from all over Africa, 

Southeast Asia, and the developing world, who are listing digital tasks on there, and being paid 

out directly in the Cryptocurrency. They can then swap for airtime, utility bills, all sorts of things.  

4.1.2 Cryptocurrency 

I’m probably here to talk in a different vein, to what most people are. When most people hear 

about Cryptocurrency, they immediately think about investments and returns, some sort of 

method for earning money as an investment. A lot of the provocation questions that we will be 

talking around today are even worded as if that were the case. For instance, ‘how should 

Cryptocurrency payment systems be regulated to make it safer for investors and less appealing 

for cyber criminals?’ It's very interesting that even the person who wrote the question sees these 

things as mostly an investment. Myself and my team come from the opposite end of this, which 

is that Cryptocurrency is a rewriting of financial rules and it's not the existing status quo. 

Cryptocurrency gives people the ability to transcend the banking system and do something 

different, which we believe can be very financially inclusive.  

To answer the above question, I see that there's an awful lot of fraud in the Cryptocurrency world, 

but then that fraud is not exclusively the Cryptocurrency world. We see a vast amount of fraud in 

the traditional world of finance where people are being conned out of huge lifesaving amounts of 

money, along with other terrible things, and the regulatory environment can't really control them. 

It's all about education.  

Certainly, when it comes to Cryptocurrency, which is a technical thing too, we 

definitely need to talk more about how to educate people as much as trying to 

regulate against crime. 

 

5 Anytask.com. https://anytask.com/ 

https://anytask.com/
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I think if we educate the people that are at the end of it, we can do a better job of protecting 

against criminality. That doesn't mean that we don't need regulation, the industry is crying out for 

regulation.  

4.1.3. Accepting Cryptocurrency as a Form of Payment 

One of the other questions I've got here is ‘are we seeing mainstream brands accepting 

Cryptocurrencies as a form of payment?’ Not everybody in here will be aware of the limitations of 

Cryptocurrencies. There are some obviously wonderful things that you may have heard about in 

terms of Cryptocurrency’s ability to send funds and value around the world.  

One of the problems that the mainstream Cryptocurrencies have, like Bitcoin for 

example, is that they are quite slow. 

You’ll be used to using a MasterCard or Visa which is almost instantaneous in terms of you being 

able to walk away with your goods. With Bitcoin, you're probably going to wait 10 or 20 minutes 

before that would happen.  

So, in terms of an eCommerce situation, Bitcoin really isn't the right tool for the job. Mainstream 

brands have not yet had mass adoption of Cryptocurrency. However, I do strongly believe that it 

will happen. The V2 V3, the new techs that are coming out, are allowing for instant payments. In 

2017, we developed an instant payment mechanism specifically because of that problem. If you 

haven't got instant payment, you haven't really got the facility to make use of Cryptocurrency as 

an everyday way to pay for goods.  

4.1.4. Environmental Concerns 

In terms of brands, I also think it's not just about not so instantaneous nature of Crypto, people 

are also worried about the green credentials of Crypto. Again, I will use Bitcoin as an example. 

People worry about proof of work, which is a method by which an awful lot of Cryptocurrencies 

get issued, and it does use up vast amounts of electricity if it's a popular and well used 

Cryptocurrency. I think Bitcoin uses up more electricity than some small nations. We all live in a 

world where we're trying to be greener, we’re trying to do the right thing, so that's not acceptable, 

but again the solutions are already out there.  

4.1.5 ‘Why are mainstream brands not accepting Crypto yet?’ 

As a tech company, we look at this question and say, obviously there are issues with speed and 

whether or not they stay stable, because let’s face it, we probably will have all been reading the 
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press lately. The price of Cryptocurrencies has pretty much crashed across the board. Now this 

is where a Central Bank Digital Currency (CBDC), comes in. Brands would be more encouraged 

to be accepting of Cryptocurrencies and these new technologies that are coming out in this 

Blockchain technology, if there was a good firm regulatory environment for them to trade. We’ve 

seen ourselves, that there are countries that ban Cryptocurrency full stop, that just put rules down 

there and ban it, and then they unban it, and then they re-ban – there’s lots of flip flopping around 

within the Crypto world. There isn't really a good strong firm framework. Building that regulatory 

environment is important.  

We need to make sure that the regulatory framework that takes place, doesn’t exclude 

people in the way that I feel the traditional banking group does. 

4.1.6. Governments Developing Cryptocurrencies 

I’d like to talk about the question ‘Will governments develop their own Cryptocurrency to rival 

those already in the market to follow China's example?’ I think it's overstating that China's is 

already launched. It's called eCNY6 - it's the Digital Yuan. It is in trial with a lot of tests taking 

place, but again, it's very sketchy as to what's out there at the moment, and what we can do with 

it. Can I buy some Digital Yuan myself? I certainly don't think I can right now. How is it going to 

work? How is it going to interoperate with existing Cryptocurrencies? How is it going to 

interoperate with other CBDCs?  

These questions are all unanswered, but what we’re doing with the Digital Pound 

Foundation, and here today, is trying to make sure that we guide people to thinking 

wider and not just thinking of Cryptocurrencies as pure investment places. 

How do we make these things change people's lives and become more inclusive? How do we 

power the UK with a CBDC? With banks and the digital pound how do we make a digital pound 

the best that it can possibly be, how do we make it empowering? How do we make it 

encompassing of people from all over the world, not just necessarily in the UK. How do we prevent 

making the banks stronger than they are? 

 

 

6 eCNY, the Digital Yuan. https://www.reuters.com/world/china/china-will-advance-cbank-digital-currency-
improve-its-design-governor-says-2021-11-09/ 

https://www.reuters.com/world/china/china-will-advance-cbank-digital-currency-improve-its-design-governor-says-2021-11-09/
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4.2 Sean Kiernan, CEO, Greengage 

 

4.2.1 Greengage 

For me, the technology is the most interesting thing. Although we see with inflation around, and 

even tech stocks being very volatile, technology opens what I think are very interesting 

opportunities for financial inclusion, financial services, and for reducing cost. 

Greengage7 is a startup in the UK, we're looking to build the first digital merchant bank in the UK 

– we’re launching an e-money banking services in the coming months. We have a service where 

we provide loans, wholesale against Crypto into fiat with balance sheet partners. We've done 

several hundred million in volume and we're also offering technology services. 

In terms of the macro situation, I think something that's very interesting to me is, it seems every 

central bank or almost every central bank is looking at CBDCs, as we speak. However, it seems 

financial institutions themselves are a bit mixed. I think most engage in Blockchain projects, but 

banks for example don't touch Crypto; particularly in the UK there’s still an aversion to banking 

Crypto companies, which is why I'm glad there's an opportunity for startups like Greengage to 

 

7 Greengage. https://www.greengage.co/ 

https://www.greengage.co/
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enter the scene. I still think it's that appetite, that legislation and regulation that will help shape in 

turn the risk appetites for financial firms to go into the Crypto world. 

4.2.2. Opportunities 

One thing that I also think is intriguing is if you look at the US economy, 7.5% of US GDP is 

devoted to financial services, and in the UK, it's about 7% roughly. The U.S. Securities and 

Exchange Commission (SEC) General Gary Gensler made a comment a while back when 

speaking at a university seminar, stating the likes of Blockchain opens opportunities for us to 

address that cost that an economy bears. Obviously, there's export industries in both the US and 

the UK but the capacity to reduce, for example, the payment fees, and there's lots of actors along 

the payment value chain that are taking little cut of every single payment.  

If a place like the UK could provide a home for these technologies, we could end up 

reducing those percentages to something that could open the current GDP allocation 

to more productive industries. 

Although I am a banker, I realize that we're here to support the economy overall.  

4.2.3. Regulation & Legislation 

I think there's a question that I head at the Consensus Conference8, which is probably the 

biggest Crypto conference worldwide in Austin, two weeks ago (9th-12th June 2022), around the 

role of regulation versus legislation in this market. There is the idea that the UK has an opportunity 

to come up with something bespoke in terms of Crypto legislation. Not necessarily as a piece of 

legislation itself, but maybe as a piece of something broad in the financial services bill. In the 

United States, there's a lot of talk right now about the, the Lummis, Gillibrand Bill9, which is a 

bipartisan effort from both Democrats and Republicans, to bring it together. I think we have an 

opportunity to do something cross bench here in the UK, to look at this as an economic opportunity 

for what we're calling Blockchain Britain.  

This is something that we've done quite a bit of work with the APPG Blockchain on. We published 

a report in 2018, ‘Blockchain Industry in the UK Landscape Overview’10, chronicling the sector 

 

8 Consensus Conference 2022, held in Austin, Texas. https://www.coindesk.com/consensus2022/ 
9 Lummis, Gillibrand Bill. https://www.gillibrand.senate.gov/news/press/release/-lummis-gillibrand-
introduce-landmark-legislation-to-create-regulatory-framework-for-digital-assets 
10 Big Innovation Centre, Greengage & Deep knowledge Analytics -  
‘Blockchain Industry in United Kingdom Landscape Overview 2018’. 
https://www.innovationeye.com/blockchain-in-uk-q2-2018-report 

https://www.coindesk.com/consensus2022/
https://www.gillibrand.senate.gov/news/press/release/-lummis-gillibrand-introduce-landmark-legislation-to-create-regulatory-framework-for-digital-assets
https://www.innovationeye.com/blockchain-in-uk-q2-2018-report
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with Big Innovation Centre and Deep Knowledge Ventures. We did a refresh just this past year, 

202111, to see what the economic opportunities for the country are, what are the firms in the 

space. I think we covered hopefully all the firms on this panel in that report.  

One theme that came out of the discussions at Consensus was around the need for legislation to 

help shape the tone of constructive regulation. I think in the absence of legislation at times, 

regulators don't have necessarily the space to take decisions where they can feel comfortable. I 

think that's why we're so keen to see the mood music changing.  

We’ve heard Chancellor Sunak12 speaking about the opportunity of the UK to become 

a Crypto hub, and I hope that is a crossbench dream. 

4.2.4 Central Bank Digital Currencies 

Particularly around payments, and this is going way down from the macro funnel, it seems that 

not just the discussions around the CBDCs, but also the discussions around Stablecoins are very 

relevant here. 

We’re talking about the opportunity, not just to reduce cost, but also to reduce friction 

in transactions. 

We’ve seen in financial services, the ‘whizzy’ front end of the FinTech revolution is happening on 

our phones and on the internet. However, the back-end plumbing is still I think pretty old school. 

We’re still in the postwar settlement to a large extent in terms of the financial infrastructure, and 

something like Blockchain or the digitization at the back end can open huge opportunities for us 

to create that efficiency. Some of the questions around, do we pursue a wholesale or retail CBDC, 

or do we just let the Stablecoin universe to emerge and fulfill that role in its own right, I think are 

yet to be answered. I'm not sure I can answer them myself. 

I do think, we are seeing particularly the USD emerge as the fiat settlement, for the whole Crypto 

universe. Not to say that's going to be transposed when we go into a fully digitized financial 

services world, but the GDP as a reserve currency I think would benefit and help to reduce 

 

11 Big Innovation Centre, Greengage & Deep Knowledge Analytics – ‘Blockchain Industry in the UK 
Landscape Overview 2021’. https://www.innovationeye.com/blockchain-in-uk-2021 
12 This APPG Blockchain evidence session was held on 22nd June 2022, prior to Sunak resigning as 
Chancellor on 5th July 2022. 

https://www.innovationeye.com/blockchain-in-uk-2021
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potentially the cost of funding and GDP debt if it were to be considered in scope of the broader 

Stablecoin universe.  

In closing, I think the technology unfolding is very interesting, but it's not really the only thing. I 

think the legal regulatory bodies are doing the right thing with the likes of the Crypto Asset Task 

Force13, CryptoSprints14 from the Financial Conduct Authority (FCA), the unwrapping of the 

Kalifa Review15 and the implementation of a scale box. I think there are legal opportunities with 

UK being a center of common law principles-based approaches to things. In brief, a decentralized 

autonomous organisation (DAO) recently had an internal governance review where they decided 

to defund one of the seed investors. Something like the principles that could be established in the 

case law in the UK could help shape the frameworks that DAOs take. I think eventually, in that 

DeFi universe this is something that would be required for firms like us to engage with them 

properly, let alone the anti-money laundering (AML) considerations.  

I think real progress requires collaboration. 

There’s also an interesting case around the non-fungible token (NFT) subpoena that was served 

recently by a US law firm, Holland & Knight16, where you can deliver subpoenas virtually, if 

someone knows the address of the counterparty. These kinds of things make the litigation that 

we need to protect consumers a lot more attainable.  

More importantly for me and for Greengage are the banking opportunities. The likes or 

reducing friction in financial services, increasing financial inclusion by reducing 

those costs, and opening the front end. 

Ultimately my passion is small-medium enterprise (SME) lending. In short, I look forward to 

Blockchain Britain and future collaboration. 

 

 

13 Crypto Assets Task Force, Final Report. 
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/752070/
cryptoassets_taskforce_final_report_final_web.pdf 
14 FCA Crypto Sprints. https://www.fca.org.uk/firms/Cryptoassets/Cryptosprint 
15 The Kalifa Review of UK FinTech. https://www.gov.uk/government/publications/the-kalifa-review-of-uk-
fintech 
16 Holland & Knight, NFT Subpoena. https://Cryptonews.com/news/first-time-ever-us-law-firm-airdrops-
nft-subpoena-in-exchange-hack-case.htm 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/752070/cryptoassets_taskforce_final_report_final_web.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/752070/cryptoassets_taskforce_final_report_final_web.pdf
https://www.fca.org.uk/firms/cryptoassets/cryptosprint
https://www.gov.uk/government/publications/the-kalifa-review-of-uk-fintech
https://cryptonews.com/news/first-time-ever-us-law-firm-airdrops-nft-subpoena-in-exchange-hack-case.htm
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4.3 Amelie Arras, Marketing Director, Zumo Money 

 

4.3.1 Introductory Remarks 

I think I bring a totally different perspective to the technology and platform point of view. I traveled 

16 different countries between 2017 and 2018 across America, Asia, and Europe17. During this 

period of travel, I've really experienced what the benefits of Crypto could bring to certain nations 

and certain populations. Additionally, I saw how limited Crypto can be as a payment method in 

certain countries. I really witnessed the different use cases, the perception, and the attitude 

towards Cryptocurrency, which widely differs from one country to another. 

We have heard that Cryptocurrency in the UK is mostly seen as an investment, but in 

some countries around the world it is really seen as a mean to access financial 

services that otherwise wouldn’t be able to be accessed. 

4.3.2 Awareness of Cryptocurrencies 

In the last few years, I've really seen that the awareness of Cryptocurrency and Bitcoin has 

increased massively. People back in 2017 didn't really know what Bitcoin was, now we all know 

 

17 2017 Payments Race. https://thepaymentsassociation.org/article/adastras-amelie-arras-wins-the-
money20-20-payments-race/ 

https://thepaymentsassociation.org/article/adastras-amelie-arras-wins-the-money20-20-payments-race/
https://thepaymentsassociation.org/article/adastras-amelie-arras-wins-the-money20-20-payments-race/
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what it is, people are much more willing to accept Cryptocurrency as a form of payment and to 

invest into it. What I've seen really in the last few years is that now there are a lot more jobs, 

which are available to work for Crypto native businesses with very attractive salaries. A common 

practice is to pay a proportion of the salary in Cryptocurrency, or in the company native token that 

has been issued by that company. 

There’s also working remotely and digital nomads that are favorable to Crypto payment. From my 

experience, I've seen that many of the people that have been working around the world, wanted 

to be paid into Cryptocurrency because of the cross-border fees. Additionally, because of 

transparency, due to Cryptocurrency having a common element of trust whereby when a 

company issues a payment, the person can directly see the payment being sent and is able to 

track that payment. This is both a benefit for a company and individual like myself, who might be 

working with companies that sometimes do not pay. 

In 2017 it was already quite easy to buy anything online with Cryptocurrency. Yes, Bitcoin was 

quite slow in settling transactions, but any purchases that I had made online to travel, to buy my 

flights, to buy my accommodation were extremely easy. Not only easy, but very similar from a 

point of view of an experience, which I think there is quite a lot of opportunities for merchants to 

be able to accept Cryptocurrency.  

When I was in in Italy, in a city called Rovereto18, 80 merchants accepted Cryptocurrency at the 

point of sale. They were using technologies that allowed them to accept a payment in Crypto, but 

then also to choose whether they wanted to receive the money in Cryptocurrency or in the local 

currency.  

4.3.3. Brands Accepting Cryptocurrencies 

In the last few years, we've seen many companies now and brands have decided to accept 

Cryptocurrencies. This is widely led by the surge of NFTs that have provided a clearer 

understanding and a use case for a brand what Cryptocurrency could mean to them.  

In gaming, art, and sport, the adoption of NFTs to be able to provide better value to 

their customers, or fan tokens, has meant that some mainstream, even luxury, brands 

have got into Crypto. 

 

18 Rovereto, Italy. https://bitcoinmagazine.com/culture/real-users-italian-mountain-town-everyone-knows-
about-bitcoin 

https://bitcoinmagazine.com/culture/real-users-italian-mountain-town-everyone-knows-about-bitcoin
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Recently, we've seen Gucci and Lacoste announce that they will be accepting Cryptocurrencies 

and creating their own NFT.  

4.3.4 Zumo Money 

That's a trend also with Zumo19. Zumo is an app where people can buy and sell Cryptocurrency, 

also like a business-to-business Crypto service platform for banks and FinTech. A lot of our 

customers on the consumer side are high net-worth individuals who want to get into 

Cryptocurrency and want to have access to NFTs and other things.  

Alongside this, there are also Web3 wallets that are gaining traction in becoming a way to 

authenticate on an eCommerce platform. This brings quite a lot of benefit, because whereby 

before we had the possibility authenticate ourselves with an email address and password, then 

after we all authenticate ourselves with Facebook, which now is not trusted as much.  

The Web3 wallet is a wallet where only you have your keys, and only you have access 

to it. This is a big benefit to then authenticate on these platforms and then pay 

directly. They hold your digital identity, but also money. 

On our business-to-business side of the business, we are a Crypto-as-a-service platform, for 

FinTech and banks to give their customers the ability to invest into Crypto. We have seen quite 

an impressive response from incumbents who are now very much keen to explore within the remit 

of their duty of care, how they can responsibly start to offer Cryptocurrency investments to their 

customers in the UK.  

I heard earlier that there is assumption on cybercriminals. Actually, there’s a lot of development, 

in tracking tools and also Blockchain forensics are advancing quite quickly, which makes 

Cryptocurrency not so appealing to a cybercriminal, because everything is traceable.  

The last point that I will make is on the environment. Zumo has been doing quite a lot of work on 

looking at ways to quantify the impact of Cryptocurrency has on the climate. We acknowledge 

that Cryptocurrencies, like Bitcoin especially, have a large impact on the climate, however not all 

Cryptocurrencies are the same. This is something that we should be considering when we are 

talking about Crypto and the impact on the Blockchain. 

I was very pleased, and do support the government announcement, with a plan to make the UK 

 

19 Zumo Money. https://zumo.money/ 

https://zumo.money/
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a hub for digital assets. I believe that there is a very strong opportunity for the UK to be the driver 

for digital assets because it's a technology that is not going to go anywhere. 
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4.4 Giles Swan, Head of European Policy, Blockchain.com 

 

4.4.1 Blockchain.com 

I have a traditional finance background, and in terms of context of Blockchain.com20 who I work 

for, we are the oldest, most trusted, most widely used platform for transactions in Crypto. 

Blockchain.com was founded in 2011 in the UK, we grew to be a European business and now a 

global business. We have about 500 employees in 25 countries, and we have offices across 

Europe, North America, and South America. In the 10 years that we've been around, we have 37 

million verified customers and 83 million wallets. We have a simple mission, to empower people 

to really control their money by participating in the financial system of the internet - that's what we 

call Crypto.  

We do this by allowing our customers to invest in Cryptocurrencies. We’ve processed about a 

third of all Bitcoin transactions since Bitcoin started, in our networks. We have a couple of types 

of customers. We have consumers who can use our products to buy and sell Crypto and custody 

Crypto21. We also have something called a Blockchain Explorer, and this is free to use. This is 

where you can explore the Blockchain, you can put any wallet address in and see a record of all 

the transactions that have occurred there. This is a useful tool to get your head around this 

 

20 Blockchain.com. https://www.Blockchain.com/ 
21 Crypto custody means securing the private key that proves you own of the funds held within your Crypto 
wallet 

https://www.blockchain.com/
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universe. We also have an institutional business, which is high-net-worth clients, financial 

institutions, and those sorts of businesses who can transact. We do custody and lending of 

various other products. We offer custodial wallets and non-custodial wallets; the way I think about 

those are bank account versus safe deposit boxes. 

4.4.2 Cryptocurrency Regulation 

I will talk about the state of the market and offer some thoughts on public policy and regulation. 

In terms of the market, I think 2020 and 2021 was really when Crypto truly hit the mainstream. 

This year we’ve had the Russian invasion of Ukraine, we've had the inflation issue and still the 

ongoing pandemic, and I think the utility of Crypto's really been put to test here. 

We’ve got a long way to go with governments, policy makers and regulators, and we 

are heavily engaged with all those people, educating them about the nuances of the 

industry globally. 

You can compare this to the internet in the ‘90s, which people thought would never happen and 

never take off, and the telecoms sector in the ‘70s or ‘80s, or even the railways at the turn of the 

21st Century, which people thought would just be passing; these are things which turn out to be 

very successful. The common thread there is that all those technologies needed regulatory 

guidance to thrive and survive. In these examples the industry worked constructively with policy 

makers to try and create and establish some of those regulatory frameworks.  

The UK has committed itself to be one of the most Crypto friendly jurisdictions in the 

world. There’s a real opportunity here to establish a permanent regulatory framework 

that’s dynamic, involving, and flexible. 

Martin Docherty-Hughes MP mentioned the EU, which I'm very familiar with having spent 20 years 

engaged in Brussels and elsewhere. They have moved ahead already with a regulatory 

framework and political agreement will be secured on that very shortly. This is going to provide 

the certainty that industry needs to stimulate innovation and investment. I hope we're going to 

have the opportunity to come back to this regulation question. Although the government said, we 

want to be a Crypto hub, there's a lot of work to do to figure out how to make that happen.  

Consumers need the right education and tools, and they need to be protected by the 

right permanent regulatory framework. 
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4.4.3 Characteristics of a Regulatory Framework 

I have three thoughts on the characteristics of what that framework should look like: 

• Permanence. A well-developed regime, taking count some of the UK's heritage in law 

regulation, whether that's a mix of Roman law, common law, or English law. However, it 

should replace what the FCA call the two temporary regimes. Permanence is an 

important characteristic. 

• Balanced. We need to strike the right balance here between allowing innovation to 

flourish and the need to protect consumer interest, including security. Additionally, we 

need to anticipate and be able to fight financial crime. They are the core components of 

a balanced framework.  

• Future Oriented. The FCA and the Financial Services Authority (FSA) before that, have 

gone through various cycles of, should regulation be rules based and principles based, 

and then outcomes-based regulation. We need to make sure the framework is not static 

or rigid. This needs to be dynamic. Crypto is not just evolving the whole financial services 

industry is evolving. 

Whilst it is all very well having some nice rules and legislation that works, it is 

fundamental that we have an effective, enduring and enabling partnership between 

government and regulators. 

Charles Randall22, the outgoing chair of the FCA has said that to deliver coherent regulation, it 

requires not just more effective regulators, but also collaboration across policy makers, and a 

workable plan that the FCA and others are fully signed up to, and I couldn't agree more with that.  

I think the UK's got an important, but a time limited window to get this right. If the government 

wants to realize it's ambition of the UK being a global Crypto hub. 

 

 

 

22 Charles Randall – ‘The Risks of Token Regulation’, 6th September 2021. 
https://www.fca.org.uk/news/speeches/risks-token-regulation 

https://www.fca.org.uk/news/speeches/risks-token-regulation
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4.5 Marcus Sotiriou, Crypto Analyst, GlobalBlock 

 

4.5.1 GlobalBlock 

I work at GlobalBlock23 , who are a Cryptocurrency brokerage. What GlobalBlock do as a 

brokerage is provide education to their clients. I think GlobalBlock differs from other exchanges 

or brokerages, as we try to make sure that all our clients are as informed on the markets as much 

as possible. As an example, due to recent events some clients could potentially act in a different 

way and maybe have saved some money due to being more informed on the markets and having 

that direct communication. I think for a certain type of investor, having someone to hold your hand 

through the journey is beneficial. 

4.5.2 Cryptocurrency Solving Problems 

I’m going to talk about what problems Cryptocurrencies and Blockchain technology can solve for 

the payments industry, and where Cryptocurrency can provide solutions.  

1. Accessibility. It’s not that well known that 1.7 billion people in the world are unbanked – 

that’s almost one quarter of the whole global population. Out of the top five unbanked 

countries, 60% of their population is without a bank. 

 

23 GlobalBlock. https://www.globalblock.eu/ 

https://www.globalblock.eu/
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2. Speed of settlement. Traditionally business payments take at least three working days 

for clearance, assuming there are no delays from the bank side. A lot of international 

trade is done via a bank wire transfer, which is very inefficient, and this payment comes 

after week sometimes. This can mean that the seller might not be able to ship the items 

unless they receive payment.  

3. Fees involved. Usually when you pay with a credit card, the moment that you swipe your 

credit card as a customer, to the moment the money arrives in the merchant, there are at 

least five to six intermediaries involved in that chain. Additionally, the fees associated 

with remittances in less developed countries is astounding. For example, personal 

remittances from overseas Filipinos reached a high of $35 billion in 2021, which is 

equivalent 8.9% of the GDP of the whole of The Philippines. That means that certain 

money transfer companies, such as Western Union, make lots of money, at the expense 

of taking a huge chunk of Filipino remittances.  

What is it about Blockchain technology that allows the efficient transfer value in the payment 

space? 

1. When analysing the problem of accessibility, with Crypto you don't need bank accounts. 

All you need is access to the internet. A large portion of these people without banks 

obviously have access to the internet.  

2. Speed. Crypto networks can process payments in a matter of a few minutes. Richard 

mentioned about how Bitcoin can be a bit slow. You've also got other potential options 

like layer two networks, and these can have processing times in just a few minutes, even 

a few seconds in some cases.  

3. Fees involved. Network gas fees can cost less than a dollar within the Crypto space.  

All these solutions mean that Crypto Payments become more and more attractive to 

businesses because they offer cheaper, faster, and more innovative ways to pay or be 

paid, and that’s particularly true for cross border transactions. 

4.5.3 Current State of Adoption  

We're already seeing high volumes of Crypto Payments being used in real world transactions. 

Globally the volume of Cryptocurrency transactions grew to $15.8 trillion in 2021. This was up 

567% from 2020. While those figures pale in comparison to global GDP, I agree with some of the 

members of the panel in that it's clear that mainstream adoption for Crypto payment is not an if, 
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but when and how. An example of mainstream adoption already happening, is Dubai’s retail giant, 

Majid Al Futtaim24, partnering with Binance25 to accept Cryptocurrencies at his 29 malls and 13 

hotels. Now, just to give some context into how significant this is, their malls and hotels had 175 

million visitors in 2021.  

More broadly, I’d say we’re somewhere in between the early adopters and the early 

majority state of the technological adoption cycle for Crypto Payments. We’re not at 

the stage yet where most people will choose Crypto over fiat currency for everyday 

transactions. 

Why is this the case? Why are we not seeing this adoption yet? There are several issues. We 

haven't had a clear regulatory framework yet, there’s also safety concerns, and I think above all, 

it’s education. The Bank of International Settlements released a report26 yesterday (21.6.22) on 

how the Crypto universe is unsuitable as the basis for a monetary system, as they promoted their 

use of Central Bank Digital Currencies. Now, a lot of the points about Cryptocurrencies I agreed 

with, particularly the safety around the stability of the Crypto ecosystem, which we've seen issues 

of recently in terms of USD Stablecoin and big lenders becoming insolvent. What I would say is 

that, with clear regulation in place we can eradicate these downfalls.  

All the innovations in the traditional finance space have been adopted in the 

mainstream due to that regulation taking place – it is something that is needed. 

One concern is, if Cryptocurrencies succeed what will happen to fiat currencies? I think that fiat 

currencies and Cryptocurrencies will coexist. Private currencies don't need to replace incumbent 

fiat currencies to change the world for the better. Lots of people, sometimes on one side of one 

side of the argument, they think that it's just fiat that's going successful, or it's just Crypto. 

However, I think that they’ll coexist for the better.  

 

 

 

24 Majid Al Futtaim partnering with Binance. https://news.bitcoin.com/dubais-retail-giant-majid-al-
futtaim-accepts-Crypto-at-29-shopping-malls-and-13-hotels-in-partnership-with-binance/ 
25 Binance. https://www.binance.com/en 
26 The Bank of International Settlements – ‘The Future Monetary System’. 
https://www.bis.org/publ/arpdf/ar2022e3.htm 

https://news.bitcoin.com/dubais-retail-giant-majid-al-futtaim-accepts-crypto-at-29-shopping-malls-and-13-hotels-in-partnership-with-binance/
https://www.binance.com/en
https://www.bis.org/publ/arpdf/ar2022e3.htm
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The introduction of Crypto to the mainstream will motivate central banks to introduce 

better fiscal policy, and for financial regulators to improve the cost and speed of 

existing payment railways. 

4.5.4 What can governments do to promote the mainstream adoption of Crypto Payments? 

As I mentioned before, regulatory clarity is needed to provide confidence to users and the required 

safety that is needed. For Crypto Payments to go mainstream in the UK, payment service 

providers who are offering merchants Crypto acceptance, will need to execute service level 

agreements and obtain relevant money transmitter licenses. Even decentralized methods like the 

lightning network, which is what Bitcoin currently uses as a payments layer, could potentially 

require licenses for nodes. 

We definitely need regulatory bodies to catch up, to be able to provide the required licenses to 

these merchants.  

The UK has come out and said they want to be the leader for Crypto adoption and the 

global hub for Crypto, but we have a lot of work to do. 

There are only just over 30 Crypto companies in the whole of the UK who have received a license 

to operate. There's lots of work to do here. 

Above all, I think we need to encourage education the most. For me, this is the most important 

part, ensuring users, merchants, and even the legislators are informed as much as possible. Then 

we can work together to form the right legislation that is needed for this space to grow.  
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Richard Ells 

 Director, CEO & Founder, Electroneum 

 

Richard Ells balances over 28 years of from-the-ground-up experience with a continuing drive for 

innovation within the spheres of internet technologies and software. He's hands-on with all of his 

projects (quite literally, with sleeves rolled up and fingers tapping away on turbo!), he’s a coder at 

heart with years of experience as an entrepreneurial marketeer. 

Richard’s latest venture is the runaway success Cryptocurrency known as Electroneum. 

Electroneum (ETN) is a Cryptocurrency which raised $40m US in its ICO and is based around 

mobile ubiquity. The main goal of Electroneum is to bring simplicity and ease of access to 

Cryptocurrency, allowing mass adoption and the empowerment of a huge new audience of mobile 

users in the developing world, who, until now, have mostly been unable to use a digital payment 

method. Corporate interest in this vast new market has been huge and has led to signing 

agreements with large enterprises, who are taking their first tentative steps into the 

commercialisation of Cryptocurrency. 

Electroneum Ltd has been granted patent pending status on its innovative technology that allows 

instant payments in Cryptocurrency. With more than 1.4m users (as of May 2018) around the 
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world, Electroneum has already achieved enormous viral growth since its launch in December 

2017. 

Electroneum is planning to deploy its full vendor suite to allow instant payments to ecommerce 

and ePOS in the third quarter of 2018, which will allow it to roll out the digital purchase of mobile 

data and airtime with some large mobile operators. Lots more is planned for 2018 to complete a 

full Cryptocurrency ecosystem, allowing and empowering users to spend and earn ETN. 

 

Sean Kiernan 

CEO, Greengage 

 

Sean Kiernan is the Founder and CEO of Greengage. He has extensive experience in financial 

services, having worked in various executive management positions. He founded Greengage 

after working at the first bank in the world to offer Crypto products to clients, Falcon Private Bank, 

where he served as the COO and Interim CEO of the London operation until leaving to establish 

Greengage. 

Prior to that he held management positions at Clariden Leu, a division of Credit Suisse, and Zurich 

Financial Services. Mr Kiernan has an MBA from the University of St. Gallen and a BSc from 

Georgetown University. 

 

 

Amelie Arras 

Marketing Director, Zumo Money / Winner of the 2017 ‘The Payments Race’ 

 

Amelie joined Zumo in 2020 as its new Marketing Director, to help drive awareness of, and 

accessibility to, Crypto. 

She has a rather unique background in the fintech and financial services sectors. Many know her 

as the first woman to travel the world using only Bitcoin, demonstrating first-hand the real-life 

challenges of using an emerging payment method as well as the power of communities. 

Amelie’s personal mission is to bring fun and accessibility to the fintech and Crypto space. She 

is immensely passionate about supporting sustainable initiatives and collaboration in the finance 

and payments world. 
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Giles Swan 

Head of European Policy, Blockchain.com 

 

Giles Swan is Head of European Policy at Blockchain.com. He brings two decades of experience 

in public policy and financial services regulation as a policymaker, supervisor and most recently 

as the global policy director of a leading trade association. Giles was a national expert in the 

European Union’s Council of Ministers, a national representative and working group chair of the 

European Securities and Markets Authority (ESMA) and spent several years as a technical 

specialist and advisor to Her Majesty’s Treasury at the UK Financial Conduct Authority’s 

predecessor organisation. Giles holds a BA in Banking and Finance (first class) from London 

Guildhall University and an MSc in Finance and Investment from CASS Business School. Giles 

has lectured extensively on financial regulation and public policy and has directed several 

academic programmes. 

 

Marcus Sotiriou 

Crypto Analyst, GlobalBlock 

 

Marcus is an Analyst at a Cryptocurrency brokerage called GlobalBlock. After carrying out a 

Chemical Engineering degree at the University of Nottingham, and achieving First Class Honours, 

he undertook experience at Deloitte and EY in Assurance. He then followed his passion for Crypto 

and joined GlobalBlock as a Sales Trader. After demonstrating expertise, he transitioned to an 

Analyst, where he writes a daily newsletter to around 1,000 clients, and produces deep-dive 

reports on various Crypto projects or Blockchain-related topics. Marcus has built a reputation with 

journalists, as he has been interviewed by CNBC, CNN, Coindesk, and Bloomberg on the latest 

Crypto trends/news. He has also been invited to be a guest speaker at numerous Crypto events 

around the globe. 
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