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CUBE: Your Insight into Fintech Ecosystem

We wish you a very Happy New Year and present the ninth edition of Cube to you. Cube is a
go-to source for the latest and relevant happenings in the fintech sector in India and beyond.
Got thoughts or ideas? We’d love to hear from you at teamface@faceofindia.org.

Rulemaking
▪ Shri Sanjay Malhotra takes over as RBI Governor.
▪ MeitY released Digital Personal Data Protection Rules 2025 for feedback. The feedback

shall be submitted on or before 18 February 2024.
▪ RBI issued an advisory for NPCI on the Introduction of beneficiary bank account name

look-up facility for Real Time Gross Settlement (RTGS) and National Electronic Funds
Transfer (NEFT) Systems.

▪ RBI issues a circular on Unified Payments Interface (UPI) access for Prepaid Payment
Instruments (PPIs) through third-party applications.

▪ RBI announced the committee for designing the Framework for Responsible and Ethical
Enablement (FREE) of Artificial Intelligence (AI) in the Financial Sector.
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https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=59281
https://www.meity.gov.in/writereaddata/files/259889.pdf
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12759&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12756&Mode=0
https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=59377


▪ RBI released a notification on the Amendment to Framework for Facilitating Small Value
Digital Payments in Offline Mode.

▪ National Cyber Crime Reporting Portal enables the public to report incidents of
cyber-crimes, with a special focus on cyber-crimes against women and children.

▪ In 55th meeting of the GST Council, the council clarifies that no GST is payable on ‘penal
charges’ levied and collected by banks and NBFCs from borrowers for non-compliance with
loan terms.

▪ CKYC India released a notification on masking KYC identifier in CKYCRR. The date of go
live for masking of KYC Identifier deferred from December 16, 2024, to January 20, 2025.

▪ SEBI issued a draft circular open for public comments on the participation of retail investors
in algorithmic trading.

▪ SEBI issued a circular on Clarifications to Cybersecurity and Cyber Resilience Framework
(CSCRF) for SEBI Regulated Entities (REs).

Must-Reads
FinTech and Banking
▪ RBI releases Financial Stability Report, December 2024.
▪ RBI released its web publication entitled ‘Statistical Tables relating to Banks in India:

2023-24’ covering the activities of the Indian banking sector.
▪ RBI released the Report on Trend and Progress of Banking in India 2023-24. This Report

presents the performance of the banking sector, including commercial banks, co-operative
banks and non-banking financial institutions, during 2023-24 and 2024-25 so far.

▪ BCG released a report “India NBFC Sector Roundup – H1FY25”
▪ ADB published a report “Redefining Financial Ecosystems in Asia and the Pacific.”
▪ Forrester published a report The Path to Digital Transformation in High Speed Financial

Services.
▪ HBR published a report on the challenges and opportunities of data in financial services
▪ FSB published a report on Recommendations to Promote Alignment and Interoperability

Across Data Frameworks Related to Cross-border Payments.

Digital Payments

▪ AWS and Oliver Wyman released a report Unlocking the MSME Payments Market.

▪ PSR, UK released a report titled “Unmasking how fraudsters target UK consumers in the
digital age.”

▪ BIS released a whitepaper Faster digital payments: global and regional perspectives

▪ Bank of Canada released a paper on CBDC in the Market for Payments at the Point of Sale

Artificial Intelligence and DPI
▪ Bank of England released a report on Artificial Intelligence in UK financial services- 2024
▪ WEF and Capgemini released a whitepaper titled “Navigating the AI Frontier”
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https://rbi.org.in/Scripts/NotificationUser.aspx?Id=12752&Mode=0
https://pib.gov.in/PressReleasePage.aspx?PRID=2085609
https://pib.gov.in/PressReleasePage.aspx?PRID=2086873
https://www.ckycindia.in/ckyc/assets/doc/Revised_Release_plan_Masking_of_KYC_Identifier.pdf
https://www.sebi.gov.in/reports-and-statistics/reports/dec-2024/participation-of-retail-investors-in-algorithmic-trading_89837.html
https://www.sebi.gov.in/legal/circulars/dec-2024/clarifications-to-cybersecurity-and-cyber-resilience-framework-cscrf-for-sebi-regulated-entities-res-_90401.html
https://www.rbi.org.in/Scripts/PublicationReportDetails.aspx?UrlPage=&ID=1279
https://www.rbi.org.in/Scripts/AnnualPublications.aspx?head=Statistical+Tables+Relating+to+Banks+in+India
https://www.rbi.org.in/Scripts/AnnualPublications.aspx?head=Statistical+Tables+Relating+to+Banks+in+India
https://www.rbi.org.in/Scripts/AnnualPublications.aspx?head=Trend%20and%20Progress%20of%20Banking%20in%20India
https://web-assets.bcg.com/5a/dd/c15f3a6b457095a3f0362fb14e9a/nbfc-sector-update-fy25h1.pdf
https://www.adb.org/sites/default/files/publication/1019291/redefining-financial-ecosystems-asia-pacific.pdf
https://www.forrester.com/report/the-path-to-digital-transformation-in-high-speed-financial-services/RES133987
https://www.forrester.com/report/the-path-to-digital-transformation-in-high-speed-financial-services/RES133987
https://hbr.org/sponsored/2024/11/the-challenge-and-opportunity-of-data-in-financial-services
https://www.fsb.org/uploads/P121224-1.pdf
https://www.fsb.org/uploads/P121224-1.pdf
https://www.oliverwyman.com/content/dam/oliver-wyman/v2/publications/2024/oct/unlocking-the-msme-payments-market-aws.pdf
https://www.psr.org.uk/media/u0vnq1ra/unmasking-how-fraudsters-target-uk-consumers-in-the-digital-age-dec-2024.pdf
https://www.psr.org.uk/media/u0vnq1ra/unmasking-how-fraudsters-target-uk-consumers-in-the-digital-age-dec-2024.pdf
https://www.bis.org/publ/bppdf/bispap152.pdf
https://www.bankofcanada.ca/wp-content/uploads/2024/12/swp2024-52.pdf
https://www.bankofengland.co.uk/report/2024/artificial-intelligence-in-uk-financial-services-2024
https://reports.weforum.org/docs/WEF_Navigating_the_AI_Frontier_2024.pdf


▪ MAS released a information paper on good practices for AI and generative AI model risk
management.

▪ The US Department of Treasure released a report on Artificial Intelligence in Financial
Services

▪ Deutsche Bank released a whitepaper on Adopting generative AI in banking
▪ FSI published a report titled “Regulating AI in the financial sector: recent developments and

main challenges”
▪ World Bank published “Global Trends in AI Governance: Evolving Country Approaches”

The World Around
▪ FINMA released a guidance document Governance and risk management when using

artificial intelligence.

FACE Forward

▪ FACE has been recognized as the Outstanding DFA of the Year at the 2024 DFA Awards by

Alliance of Digital Finance and Fintech Associations.

▪ Released FACETS Issue 12, our quarterly report on Q2 FY 24-25 disbursement trends.

▪ FACE is conducting research on Alternative data usage in lending in collaboration with D91

labs. This research aims to understand the depth and utility of alternative data in
decision-making processes for different sizes and categories of lenders. Participate in the
survey here.
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https://www.mas.gov.sg/-/media/mas-media-library/publications/monographs-or-information-paper/imd/2024/information-paper-on-ai-risk-management-final.pdf
https://home.treasury.gov/system/files/216/Artificial-Intelligence-in-Financial-Services.pdf
https://home.treasury.gov/system/files/216/Artificial-Intelligence-in-Financial-Services.pdf
https://corporates.db.com/files/documents/publications/whitepaper-Adopting-Generative-AI-in-Banking.pdf
https://www.bis.org/fsi/publ/insights63.pdf
https://www.bis.org/fsi/publ/insights63.pdf
https://openknowledge.worldbank.org/entities/publication/a570d81a-0b48-4cac-a3d9-73dff48a8f1a
https://www.finma.ch/en/~/media/finma/dokumente/dokumentencenter/myfinma/4dokumentation/finma-aufsichtsmitteilungen/20241218-finma-aufsichtsmitteilung-08-2024.pdf?sc_lang=en&hash=AA85AC0A19240FFFA14E4692BF385651#:~:text=FINMA%20assessed%20whether%20supervised%20institutions,implementation%2C%20monitoring%20and%20use%20of
https://alliancedfa.org/wp-content/uploads/2024/12/Digital-Finance-and-Fintech-Awards-2024_Website.pdf
https://alliancedfa.org/wp-content/uploads/2024/12/Digital-Finance-and-Fintech-Awards-2024_Website.pdf
https://faceofindia.org/wp-content/uploads/2024/12/FACETS-Issue-12_-September-2024.pdf
https://docs.google.com/forms/d/e/1FAIpQLSdmF5JFgykIVW073BZLB-5ydOaRZ6gGSf8UbxxjKM0_6Hm7Ew/viewform


▪ FACE launched two forums on RegTech and MSME respectively to provide platforms and to

meet the unique needs of these segments.

▪ FACE launched a new video for consumer protection against fraudulent scams that

highlights ways to identify scams and safeguard practices.

125+ members have joined FACE. Join FACE to become part of the community and enhance
your impact.

Members’ Miles

▪ Forbes published an article about Bureau and their effective fraud prevention solutions

▪ Castler partnered with FIFS, AIGF and AWS to offer secure Source Code Escrow solution

▪ Kreditbee plans $150mn pre-IPO round

▪ Kissht onboarded cricket legend- Sachin Tendulkar as their brand ambassador

▪ Ongrid’s eLockr Introduces ‘Merit’ to Revolutionize Gig Economy and Prevent Frauds

through Network Verification
▪ Revfin partnered with Delhivery, strengthening its presence in the fleet business sector

▪ UGRO Capital receives patent for its proprietary credit scoring model

Upcoming Events
▪ 20 January 2025, Mumbai, UIDAI’s Aadhaar Samvaad

▪ 5-6 February 2025, Mumbai, Bharat FinTech Summit

▪ 7-8 February 2025, Bhubaneswar, International Conference on AI and Financial Innovation

▪ 13-14 January 2025, Hong Kong, Asia Financial Forum

▪ 4-6 February 2025, Dubai, AI Everything Global
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https://www.youtube.com/watch?v=7iEB0hawaUI&t=1s
https://faceofindia.org/membership/
https://faceofindia.org/membership/
https://www.forbes.com/sites/davidprosser/2024/12/18/how-bureau-fights-the-worlds-fraudsters-one-identity-at-a-time/
https://www.medianews4u.com/fifs-partners-with-castler-to-enhance-financial-integrity-in-fantasy-sports-industry/
https://www.vccircle.com/adventtpg-backed-kreditbee-plans-150-mn-pre-ipo-round
https://economictimes.indiatimes.com/news/company/corporate-trends/fintech-platform-kissht-onboards-cricketing-legend-sachin-tendulkar/articleshow/116445187.cms?from=mdr
https://cxotoday.com/press-release/elockr-introduces-merit-to-revolutionize-gig-economy-and-prevent-frauds-through-network-verification/
https://cxotoday.com/press-release/elockr-introduces-merit-to-revolutionize-gig-economy-and-prevent-frauds-through-network-verification/
https://www.thehindubusinessline.com/money-and-banking/ugro-capital-receives-patent-for-its-proprietary-credit-scoring-model/article68972969.ece
https://uidai.gov.in/en/samvaad.html
https://bharatfintechsummit.com/
https://iimt.ac.in/AIFI2025/
https://www.asianfinancialforum.com/conference/aff/en/programme
https://aieverythingglobal.com/home?utm_medium=email&utm_source=fintechweeklycom

