
Unrestricted

RECOMMENDATION 10: 
Fintech Credit
G20 DGI-3 GLOBAL CONFERENCE: JUNE 14, 2023 – SESSION III

Camille Graciani, FSB Secretariat – TT Chair



2

Agenda

 Rec. 10 objectives, targets, and timeline

 Global Monitoring Report on Non-Bank Financial 
Intermediation (NBFI)

 2022 survey on FinTech credit data collection

 2023 pilot exercise
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Recommendation 10: 
Objectives, Targets, and 

Timeline
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• Review the potential for collecting data on 
non-bank Fintech credit

• Include data in the FSB’s annual monitoring 
of trends, vulnerabilities and innovations in 
non-bank financial intermediation (NBFI)

• Help authorities understanding the global 
trends and vulnerabilities of Fintech credit 
and the impact on the financial system

• Economies report data to the annual FSB 
monitoring exercise on NBFI on an on-going 
basis

• Reporting needs to be integrated in the FSB 
methodological framework

• 1st target: end of 2024

• 2nd best target: end of 2025 on a best effort 
basis

Objectives Targets
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Tentative Timeline
Date Deliverable or Action

March 2023 Task Team formed and develops its workplan

The Task Team is integrated in the FSB organisational structure

April-June 2023 Task Team builds a preliminary reporting template, including definitions and data 
elements

July-August 2023 Volunteering jurisdictions compile estimates using preliminary reporting template 
(pilot exercise)

December 2023 2023 FSB Global Monitoring Report on NBFI published, possibly with some 
lessons learned from the pilot exercise

October 2023-
April 2024

Task Team revises the preliminary reporting template taking into account 
experience from pilot data exercise

May-August 2024 Participating jurisdictions disseminate Fintech credit data where feasible

Late 2024 Global Monitoring Report 2024 published, including data on Fintech credit

Task Team wound down
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The Global Monitoring 
Report on NBFI
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Resilient non-bank financing is necessary for sustainable 
economic growth 

Share of total financial assets

Total global financial assets

USD trillion

Source: Jurisdictions’ 2022 submissions (national sector balance 
sheet and other data)

• The importance of NBFI for the real economy has 
increased over the last decade

• However, non-bank financing may pose risks to the 
financial system, as demonstrated by, for example, 
the March 2020 turmoil or the more recent LDI 
episode

• Since 2011, the FSB collects data on NBFI to 
monitor global trends, risks and innovations of the 
NBFI sector

• This is part of the FSB’s ongoing efforts to enhance 
financial system resilience and NBFI resilience

• See: 
• 2022 Global Monitoring Report on NBFI

• 2022 progress report on enhancing the resilience of 
NBFI
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A Two-step Approach
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Step 2: narrows the focus to entities that may be engaged in credit intermediation that
involves liquidity/maturity transformation and/or leverage on a pre-mitigant basis.

Step1: The first step casts a net wide to look at an aggregate measure of all non-bank
financial intermediation.

• Total financial assets

• Credit and lending assets

• Repo assets and liabilities

• Wholesale funding

• Total liabilities

• Interconnectedness data

Banks

Central banks

Other public 
financial 
institutions

Insurance 
corporations

Pension 
funds

Financial 
auxiliaries

Other financial 
Intermediaries
(OFIs)

• Narrow measure of NBFI by 
Economic Functions (EFs)

• Risk metrics and underlying 
balance sheet data by EFs 

– Credit intermediation

– Maturity transformation

– Liquidity transformation

– Leverage

EF1
collective 
investment vehicles 
that make them 
susceptible to runs

EF2
lending 
dependent on
short-term 
funding

EF3
market
intermediation 
dependent
on short-term 
funding

EF4
facilitation of 
credit
intermediation

EF5
securitisation-
based credit 
intermediation

Unallocated

NBFI-sector
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Monitoring of NBFI 
Innovations and Survey on 

Fintech Credit Data 
Collection
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Monitoring non-bank innovations is part of the FSB framework

At end-2021

Survey on financial innovations

Number of jurisdictions

Source: Jurisdictions’ 2022 submissions

• The FSB regularly runs a survey among 
participating jurisdictions, which are asked to 
report certain financial innovation and 
innovative services and products.

• P2P lending and app-based challenger were 
most common among the 19 jurisdictions that 
participated in the survey last year

• Given the specific interest on Fintech credit, 
the FSB ran a survey on Fintech credit data 
collection last year
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Survey on Fintech Credit Data Collection

• Definition of Fintech credit
• Almost half of respondents have a formal or informal definition of Fintech credit, and a couple more define 

specific activities such as crowdfunding lending

• Treatment in the national financial accounts (NFAs)
• 40% of respondents capture Fintech credit in their NFAs
• A majority considers Fintech credit as belonging to “economic function 2” (lending depending on short term 

funding)

• State of data collection processes
• Half of respondents collect data where the Fintech credit entity is within their jurisdictions, but there are 

challenges to capture the activity when the firm is domiciled outside their jurisdictions
• In most cases, data are collected via the supervisory channel. There are some examples of data being 

collected through ad-hoc surveys or central credit registers

• Remaining challenges
• The absence of official registers of Fintech credit firm, the difficulty in identifying separately the Fintech credit 

activity in current data sources, the absence of a clear definition, and the lack of disclosure were the most 
common challenges
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2023 Pilot Exercise
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Definition

• FSB definition of Fintech covers a wide variety of activities:

• “technologically enabled innovation in financial services that could result in new business models, 
applications, processes or products with an associated material effect on financial markets and 
institutions and the provision of financial services”

• As the discussions about the classification of Fintech credit entities in statistical manuals 
are ongoing, there was a need to refer more precisely to Fintech credit. For example:

• Credit activity facilitated by electronic platforms that are not operated by commercial banks

• See BIS Quarterly Review (2018), Fintech credit markets around the world: size, drivers and policy issues, 
September.
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Approach

• Focus of the FSB exercise is the assessment of vulnerabilities

• The pilot exercise distinguishes

• Balance sheet platforms, who record loans on their balance-sheets and are exposed to 
credit risk – an example can be captive financial institutions

• Marketplace lenders, who act as auxiliaries, match borrowers and lenders, and do not 
bear credit risk – such as peer-to-peer and crowdfunding platforms, but also BigTech who 
might not be classified as financial entities

• In the future, there could be a more granular approach, for example distinguishing between 
business models: guaranteed return, invoice trading, etc.
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Data to be Collected

• Estimates of Fintech credit assets 

• Held by balance-sheet platforms

• Provided by marketplace lenders

• Liabilities of balance-sheet platforms, in particular wholesale funding and repurchase 
agreements

• Linkages of Fintech credit entities

• “Claims on” and “liabilities to” of the balance-sheet platforms

• Borrowers and lenders per broad categories for the marketplace lenders
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Next Steps

• Revise the template on the basis of the pilot data collection

• Continue the discussion on

• Definition of the activity and the collection of broad aggregates

• Approach, eg how to treat intermediaries using their balance-sheets to issue loans but 
who sell the loans to non-bank financial entities?

• Potential measures of vulnerabilities, eg maturity/liquidity mismatches
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