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PARTICIPATION IN PRE-BUDGET DISCUSSIONS

Bharat Web3 Association (BWA) participated in the Pre-Budget discussions convened
by the Ministry of Finance on 17 November 2025. The BWA delegation, comprising Mr.
Pranav Pagaria, Mr. Siva Venkataraman, and Mr. R. Venkatesh, presented views on
the taxation of Virtual Digital Assets (VDASs), highlighting the post-2020 regulatory
context and the impact of the Union Budget 2022 tax measures.

The submissions underscored unintended consequences for compliance and regulatory
oversight and advocated rationalisation measures, including loss set-off provisions,
reduced TDS, and a calibrated capital gains taxation framework. Additionally, detailed
Budget recommendations were shared with senior officials across the Ministry of
Finance and related departments.

ROUNDTABLE WITH POLICY PROFESSIONALS

In November 2025, the Bharat Web3 Association hosted a closed-door workshop with
policy professionals. The discussion centred on India’s evolving regulatory and taxation
framework for Virtual Digital Assets and enabled structured dialogue on key policy
challenges and emerging global trends.
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MEDIA AND THOUGHT LEADERSHIP

During November and December 2025, two opinion articles authored by the
Chairperson of the Bharat Web3 Association were published in BusinessWorld —
Spotlight Desk. The articles focused on taxation, regulatory alignment, and global policy
lessons, titled “A Market Out of Balance: The Case for a Level Playing Field in India’s
VDA Landscape” and “Four Years On: Time to Recalibrate India’s Virtual Digital Asset
Tax Regime.”

A Market Out Of Balance: The Case For Level Playing
Field In India's VDA Landscape
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By Dilip Chenay, Chairman, Bharat Web3 Associaftion

MEMORANDUM OF UNDERSTANDING WITH
TVASPA (NOVEMBER 2025)

On 30 November 2025, Bharat Web3 Association signed a Memorandum of
Understanding (MoU) with the Taiwan Virtual Asset Service Provider Association
(TVASPA). The MoU establishes a structured framework for collaboration between the
two associations, including the exchange of regulatory insights, industry best practices,
and policy developments relevant to the virtual asset ecosystems in India and Taiwan.
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BLACK SWAN SUMMIT INDIA - BHUBANESWAR

Bharat Web3 Association supported the Black Swan Summit India, held on 5-6
February 2026 in Bhubaneswar, Odisha.The summit focused on how artificial
intelligence, future technology stacks, and digital transformation can contribute to
economic growth, governance solutions, and job creation, with particular emphasis on
skills development and aligning education with real industry demand.

A central theme of the discussions was the positioning of Bhubaneswar and Odisha as
centres of innovation in Al-enabled FinTech, InsurTech, and digital financial services,
with relevance extending beyond India to the global ecosystem.

Our Chairperson, Dilip Chenoy, attended the summit and engaged with stakeholders on
policy, regulatory, and ecosystem enablers required for responsible innovation and
sustainable digital growth.

With thanks to our sponsors and partners
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BWA COMMUNITY MEETUP

In the context of the India Al Impact Summit taking place in New Delhi, Bharat Web3
Association convened a curated Web3 Community Meetup on 17 February 2026. The
session brought together a diverse mix of participants from across the Web3 ecosystem
for a focused and substantive discussion.

The conversation explored how Al and blockchain are intersecting in practical
applications, the evolving direction of Al systems, and emerging Web3 use cases
across sectors. Participants also discussed the regulatory landscape for Virtual Digital
Assets in India and the institutional and technical considerations necessary for
responsible scaling.




BHARAT WEB3
'} ASSOCIATION

GLOBAL DEVELOPMENTS

SEC Issues Guidance on Crypto Custody

The U.S. Securities and Exchange Commission has released an Investor Bulletin
outlining key considerations for crypto asset custody. The guidance explains wallet
types, private key management, and the differences between self-custody and third-
party custody, emphasising investor awareness, security safeguards, and due
diligence.

UK Sets 2027 Timeline for Crypto Framework

The UK Ministry of Finance has indicated that its comprehensive cryptoasset regulatory
regime is expected to come into force from October 2027. The framework will extend
financial services regulation to crypto activities, with detailed rules being developed by
the FCA and the Bank of England, including for trading platforms and stablecoins.

Spain Accelerates MiCA Implementation

Spain’s securities regulator (CNMV) has published guidance on implementing the EU’s
Markets in Crypto-Assets Regulation (MiCA). A shortened transitional period ending 30
December 2025 will require existing providers to obtain authorisation by that date to
continue operations.

Hong Kong Proposes Crypto Exposure for Insurers

Hong Kong’s Insurance Authority has proposed permitting insurers to invest in crypto-
assets, subject to a 100% risk charge. Stablecoin investments would attract risk
weights linked to their fiat peg, with the proposal currently open for public consultation.

U.S. Senate Advances Crypto Market Structure Bill

The U.S. Senate Agriculture Committee has released draft legislation expanding the
Commodity Futures Trading Commission’s oversight of digital commodities. The
proposal introduces a registration-based regime for intermediaries and clarifies
jurisdictional boundaries with securities regulation.

Vietnam Opens Licensing for Digital Asset Platforms

Vietnam has begun accepting applications to license digital asset trading platforms
under its pilot regulatory regime. The initiative follows the enactment of the Law on the
Digital Technology Industry, which formally recognises digital and crypto assets in
Vietnamese law.
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ABOUT US

Bharat Web3 Association (BWA), is a platform that brings together leading Web3
players to enable and support the growth of India’'s Web3 ecosystem which includes
Virtual Asset Service Providers (VASPs), Web3 Developers and infrastructure
providers.

BWA believes that India has the potential to lead the world over the next decade by

building a strong Web3 ecosystem in the country, in line with the government’s “Make-
in-India” and Digital India initiatives.
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