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Executive Summary

Bitcoin shattered expectations by breaking the $70,000 barrier, signalling a new era of unprecedented
highs in the cryptocurrency market. And this cycle the surge in Bitcoin's value is amplified by the
evolving landscape of crypto banking, intertwining digital currencies with traditional finance.

The map, based on our data collection and analysis, shows the geography of crypto banking in 2024.
The map indicates that the number of banks or financial firms providing cryptocurrency banking
services is rapidly increasing, led by Europe and followed by North America with 30 banks, Asia with
24 banks, and South and Central America with 13 banks. Here are the main takeaways from the report:

« Unprecedented Market Growth: Bitcoin's surge past the $70,000 mark in 2024 signals robust
health and growing investor confidence in the cryptocurrency market, underpinned by an
expanding landscape of crypto banking.

e Global Leadership in Crypto Banking: Europe emerges as the global leader in crypto banking,
followed by North America, Asia, and South and Central America, highlighting a rapid increase in
financial firms integrating cryptocurrency services.

e Top Performers: Amina Bank (formerly SEBA Bank) leads the global crypto banking sector, with
notable mentions for Kraken Bank and Bakkt for their exceptional innovation and services.



e ETF Milestone: The US's approval of spot Bitcoin ETFs marks a significant legitimization step,
attracting a diverse investor base and hinting at a new era of institutional-grade investment for
banks.

e Adoption of Stablecoins and Tokenization: Major banks and financial institutions are increasingly
adopting stablecoins and exploring tokenization, signaling a shift towards more innovative and
secure banking solutions.

e Blockchain and DeFi Integration: Financial institutions show a growing interest in blockchain and
decentralized finance (DeFi) products, aiming to leverage these technologies for enhanced
customer services and operational efficiency.

e Diverse Participation: The report illustrates a healthy mix of traditional, fintech, and crypto-focused
banks engaging in crypto banking services, fostering an inclusive financial ecosystem.

o Employment Trends: The rise of cryptocurrencies is creating new job opportunities, especially in
blockchain development, digital currency offerings, and cyber-security.

e Market Size and Distribution: The varying sizes of firms in the digital asset space, from nano to
mega-cap, highlighting the diversity and potential for growth across the board.

e Service Evolution: Crypto banks are broadening their service offerings, from crypto trading and
custody to tokenization and staking, indicating a move towards a more comprehensive crypto
banking model.

The approval of spot Bitcoin ETFs in the U.S. signifies a pivotal moment for the integration of
cryptocurrencies into traditional finance, with considerable implications for the banking sector. This

development not only positions banks to expand their services as crypto custodians, catering to the
growing investor demand for secure digital asset management but also potentially influences banks'
investment strategies, opening pathways to include cryptocurrencies or crypto funds, such as ETFs, in
their clients' portfolios. The extent to which banks will venture into investing customer funds in crypto
assets hinges on regulatory landscapes, client risk preferences, and the banks' assessment of
cryptocurrencies' fit within traditional investment frameworks. This marks a closer convergence of
traditional finance and cryptocurrency, offering both opportunities and challenges for banks in
navigating this evolving landscape.

As the crypto banking scape evolves, 2024 seems packed with significant events. From the evolving
regulatory landscape, global crypto adoption, increasing institutional interest, and advancements in
DeFi, the landscape looks poised for expansion. Forward-thinking brands embrace crypto banking
solutions to give customers new services, stay updated with emerging trends, and grow their

businesses.

Lory Kehoe, Chair of Blockchain Ireland

“The Crypto Bank Report 2024 provides an important record of the major trends that
are affecting so many areas of business. The evidence and analysis of increasing
institutional interest in areas such as blockchain, DeFi, stablecoins and tokenisation is

invaluable to organisations looking to embrace these developments as part of their
ongoing innovation and transformation efforts.”



Global Crypto Banking Landscape

Bitcoin has become a vital diversification component for traditional asset classes like stocks, fixed

income, commodities, and cash. Investors increasingly see Bitcoin as a potential solution to some of
the major challenging issues in the existing financial ecosystem.

Increased regulatory clarity and increased client demand, especially the growing interest among
institutional investors are the key reasons for banks and other financial institutions taking crypto

seriously.

Selva Ozelli Esq., CPA author of Sustainably Investing in Digital Asset Globally said

"Increasing interest in adopting CBDCs, stablecoins, and Digital Assets by country's

treasury departments, major banks and financial companies is gaining momentum
around the world and transforming the digitization of global financial system along with
the regulatory infrastructure.”

The US and UK are the most attractive hotspots for digital asset companies. Data shows that 25 firms
providing crypto banking services are based in the US, while 17 operate in the UK. This is not
surprising, as they are both top crypto countries and have established financial markets with

advanced infrastructures and regulations, thus attracting crypto companies.

Most crypto banks are based in European nations, followed by North American, Asian, South, and
Central American countries. These regions embrace digital assets’ innovation and potential, which
explains why cryptocurrency banking is popular in these continents.

Most consumers want to buy cryptocurrency from regulated financial institutions in the regions they

are living in. Many financial institutions offer crypto banking services to users across the globe, with
several of them based in Europe. Here are hotspots and regions where financial institutions offer
crypto services to users.



Is Crypto Banking Europe’s Secret Weapon?

CRYPTO BANKING SERVICES 2024

United Kingdom tops European crypto banking, boasting double the number of crypto banks
compared to Switzerland
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Europe is the region with the most crypto banks. Our data shows that 63 firms provide crypto banking
services in various cities across Europe.
Sam McQuade, Founder/CEO of Panterra Finance

"Europe is at the forefront of crypto banking. Places like Switzerland and Liechtenstein
distinguish themselves by their proactive approach to regulation and an environment

conducive to growth. The continent's clear regulatory pathways and supportive
ecosystem foster a thriving market for crypto services, setting a benchmark for global
standards. European banks and financial institutions are increasingly recognizing the
strategic importance of integrating crypto services, underpining Europe's position as a
bastion of crypto innovation."



Financial companies are grabbing a piece of the booming $2 trillion crypto market. In Europe, Standard
Chartered UK, BBVA Switzerland, and Barclays UK are major crypto-friendly banks that made massive
investments in the crypto landscape last year.

Europe has also the most crypto-savvy cities in the world. Several cities embrace cryptocurrencies’
potential and are reaping the benefits of innovation and economic growth.

For instance, London in the UK is a major hub for crypto innovation. Crypto banks (like Aegis Custody,
Banxe, Xace Bank, Standard Chartered, Unlimint, Revolut, Nationwide Bank, NatWest Bank, Royal Bank
of Scotland, Barclays, CleardJunction Bank, and Cashaa Bank) based their headquarters in

the municipality.

Amsterdam in the Netherlands is another major city for crypto users and businesses. It is one of the
best cities for tech startups in Europe. Crypto-friendly banks like Bung and Vivid Bank operate their
companies in the metropolitan area.

Lisbon in Portugal is also becoming a hub for crypto users and businesses because of its crypto-

friendly tax regime and growing ecosystem. Digital asset bank Bison Bank is headquartered Lisbon.
Other major crypto hotspots in Europe include Tallinn in Estonia, Copenhagen in Denmark, Zurich in
Switzerland, Munich, Frankfurt, and Berlin in Germany and Vaduz in Liechtenstein. But not all parts
of Europe are the same.

Navigating the Nordic Crypto Banking Landscape

Europe is the region with the most crypto banks. Our data shows that 63 firms provide crypto banking
services in various cities across Europe.

Morten Myrstad, the founder and editor-in-chief of Kaupr.io

“Traditional Nordic banks are still largely sitting on the fence. Some have even made it

difficult for bank customers to convert from fiat to crypto, or to use any gains from
crypto as equity in new projects. Particularly in Sweden, but also in Norway, this has
been challenging for many bank customers.

After global asset managers have facilitated both Bitcoin spot-based ETFs and the
tokenization of Real World Assets, making crypto more mainstream for traditional
finance, we believe it's only a matter of time before we see more visible crypto
offerings from more traditional banks and finance in the Nordic region. However, they
will likely continue to proceed cautiously.

In Norway, a well-known banking group has experimented extensively with both NFTs,
ordinals, and presence in the metaverse, but has yet to move from experimentation to
implementation. Moreover, it now appears that the largest Norwegian bank, after 1.5
years of exploration, is in the process of launching services related to digital assets,
but it is unclear whether this will primarily involve custody services and tokenization, or
whether they will also offer buying and selling of cryptocurrencies.

Both Norwegian and Swedish crypto exchanges are also in discussions to offer crypto
trading as a crypto-as-a-service to banks, neobanks, and brokerage firms.
Government tax practices can also be a problem for both banks and bank customers. In
Norway, there has been a flat tax on crypto gains and losses of 22 percent for many
years, while Danish tax authorities recently had to change their tax practices after
strong criticism.”



North America

In North America, the US continues to be the crypto leader, with 30 crypto banks headquartered

there. Canada is also progressing in adopting virtual currencies, with five crypto banks (BlackBanx,
Versa Bank, Ledn and Royal Bank of Canada) ) serving residents.
Sam McQuade, Founder/CEO of Panterra Finance

"In North America, the juxtaposition of innovative spirit against regulatory hurdles
paints a complex picture of the crypto banking landscape. While the region boasts a

vibrant ecosystem of startups and established players pushing the boundaries of
digital finance, the pace of regulatory clarity remains a critical factor shaping its global
competitiveness. The drive towards embracing crypto banking services reflects a
broader ambition to lead in financial innovation, contingent upon a harmonized
regulatory framework."

BankProv, Juno, and Ally are the crypto-friendly banks with significant services in the US. BankProv is

the 10th oldest bank in the US. It offers comprehensive USD banking services tailored for crypto
businesses. Since it's a member of both FDIC, BankProv assures fully insured USD deposits. It provides
USD accounts particularly designed for cryptocurrency firms.

Juno, a US-based Neo-bank, offers full-service USD banking solutions for crypto users. Juno provides
a unique blend of traditional banking and crypto trading, enabling users to sell, purchase, and hold
cryptocurrencies seamlessly. Lastly, Ally bank tailors its services to serve the needs of crypto users,
facilitating crypto buying and selling through regulated exchanges.

NY Mellon, JPMorgan Chase, and Goldman Sachs are traditional US-based banks that invested
massively in the crypto space last year. BNY Mellon offers cryptocurrency custody services for clients
and invests a lot in crypto and blockchain-related companies. JPMorgan Chase splashed millions of
dollars into its blockchain-focused transformation to offer its wealthy clients access to crypto funds.
Besides running its digital assets business, Goldman Sachs made multiple investments in firms working
in the space.

The 2023 collapse of crypto-focused banks — Silvergate , SVB, and Signature — drew media coverage
and triggered a wave of panic across the digital asset landscape. However, the impact of these banks'
failure has been short-lived. Crypto banking industry lives on and continues to prosper. Another

exciting event in the industry is the rising regulatory clarity that continues attracting financial

organizations to launch crypto banking offerings to customers.

North America’s crypto-friendly cities, include New York, San Francisco, Jersey City, Dallas, among
others. For instance, New York has many businesses accepting crypto payments. Crypto-friendly
banks like JPMorgan Chase, Bank of New York Mellon, Bank of America, Goldman Sachs, and Safra
Bank have their HQ in New York.
































































































