
PRESENTED BY

2023 C&L Annual Seminar
Pre-Conference Survey Results

SIFMA INSIGHTS

March 2023



Industry Specific

2



Top three compliance & legal priorities 
for the year
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2023 C&L ANNUAL SEMINAR PRE-CONFERENCE SURVEY RESULTS

28.7%

14.9%

10.5%

9.9%

4.4%

3.3%

3.3%

2.2%

2.2%

1.7%

1.7%

1.1%

16.0%

Regulatory Environment

Compliance/Supervision

Reg BI

Communications

Technology

AML

Resources

Data

ESG

Crypto

Reg Best Ex

Cybersecurity

Other

Top Three Compliance & Legal Priorities for the Year



Most useful tools in the WFH era to 
comply with FINRA requirements?
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24.0%

8.3%

7.3%

7.3%

5.2%

5.2%

5.2%

4.2%

4.2%

4.2%

3.1%

3.1%

18.8%

Video Conferencing (Zoom, Teams, etc.)

Client Management Systems

E-Surveillance

Other

Email Review

Hybrid Work/Inspections

Shared Drives

Email

Hardware (laptops, etc.)

Paper Replacements

Electronic Records

Electronic Signatures

Other

Top Tools to Comply w/ FINRA’s Supervisory Requirements in WFH Environment



Since the effective date of Reg BI in June 2020, 
how has the volume of recommendations of 
complex products to retail investors changed?

Top Answer: About the same, 42% of responses 
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41.7%

5.0%

3.3%

50.0%

About the same

Increased

Decreased

Not sure

Change in Volume of Complex Products to Retail



As your firm develops and expands its digital 
engagement practices with retail investors, 
how has the volume of self-directed trading in 
complex products at your firm changed?

Top Answer: About the same, 34.5% of responses 
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34.5%

6.9%

1.7%

56.9%

About the same

Increased

Decreased

Not sure

Change in Self-Directed Trading in Complex Products



General/Economics
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How would you rate your level of concern 
about?
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3.2%

3.0%

1.6%

5.1%

9.4%

1.6%

3.1%

11.3%

7.8%

22.7%

12.9%

13.6%

37.5%

25.0%

38.5%

48.4%

60.9%

43.9%

56.5%

54.2%

32.8%

53.1%

38.5%

29.0%

23.4%

18.2%

17.7%

23.7%

10.9%

17.2%

20.0%

8.1%

7.8%

12.1%

11.3%

3.4%

9.4%

3.1%

Cyberattacks

Russia/Ukraine

Persistent/higher inflation

Severe market decline

US economic recession

Central bank policies

Real estate bubble bursts

Market volatility

How Worried Are You About:

1 (Not at all) 2 3 4 5 (Extremely)



US Economic Recession Concerns?

US to Enter a Recession? Yes, 59% US Already in a Recession? No, 69%
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Yes
59.1%

No
40.9%

US to ENTER a Recession?

Yes
30.8%

No
69.2%

US IN a Recession?



What are your inflation expectations for the 
next 12 months?

Top Answer: Decrease somewhat, 42% of responses 
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42.4%

34.8%

16.7%

Decrease somewhat

Increase somewhat

Remain at this level

Decrease significantly

Increase significantly

Expectations for the Next 12 Months: Inflation



Over the next 12 months, what are your 
expectations for?

Markets (S&P 500): Increase somewhat, 33% Volatility (VIX): Increase somewhat, 58%
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57.8%

21.9%

14.1%

6.3%

Increase somewhat

Remain at this level

Decrease somewhat

Increase significantly

Decrease significantly

Expectations for the Next 12 Months: Volatility (VIX)

33.3%

28.8%

25.8%

10.6%

Increase somewhat

Decrease somewhat

Remain at this level

Decrease significantly

Increase significantly

Expectations for the Next 12 Months: Markets (SPX)



What industry topics are top of mind for you?

Top Answer: Cyber readiness, 17.4% of responses
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17.4%

14.1%

12.7%

12.7%

11.3%

11.3%

4.7%

4.2%

3.8%

0.9%

7.0%

Cyber readiness

Transition to T+1 settlement

Digital assets/cryptocurrencies

Equity market structure reform

Consolidated Audit Trail (CAT)

ESG/sustainable finance

US Treasury market structure reform

Decentralized finance (De-Fi)

LIBOR transition

Central Bank Digital Currency (CBDC)

Other

Top of Mind Industry Topics



Thematic Investing
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Firm’s interest in providing ESG/sustainable 
products/underwriting opportunities?

Current Level: Somewhat interested, 32% responses How Changed: No change, 57% of responses
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32.3%

27.4%

21.0%

19.4%

Somewhat interested

Highly interested

Neutral

Not interested at all

Firm’s Interest in ESG/Sustainable: Current Level

56.7%

26.7%

10.0%

No change

Somewhat more interested

Significantly more interested

Somewhat less interested

Significantly less interested

Firm’s Interest in ESG/Sustainable: How Changed



Firm’s interest in crypto asset investing?

Current Level: Not interested at all, 44% of responses How Changed: No change, 52% of responses
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44.4%

23.8%

22.2%

9.5%

Not interested at all

Neutral

Somewhat interested

Highly interested

Firm’s Interest in Crypto Assets: Current Level

52.4%

22.2%

11.1%

No change

Somewhat less interested

Somewhat more interested

Significantly less interested

Significantly more interested

Firm’s Interest in Crypto Assets: How Changed



Firm’s interest in crypto’s underlying technology?
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Top Answer: Yes, the technology, 40% of responses 

39.7%

15.9%

15.9%

15.9%

Yes, the technology

No, the digital assets

Both

Neither

Firm’s Interest Is in the Underlying Technology



Author
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SIFMA Insights can be found at: www.sifma.org/insights

SIFMA is the leading trade association for broker-dealers, investment banks and asset managers operating in the U.S. and global capital markets. On

behalf of our industry’s nearly 1 million employees, we advocate on legislation, regulation and business policy, affecting retail and institutional investors,

equity and fixed income markets and related products and services. We serve as an industry coordinating body to promote fair and orderly markets,

informed regulatory compliance, and efficient market operations and resiliency. We also provide a forum for industry policy and professional

development. SIFMA, with offices in New York and Washington, D.C., is the U.S. regional member of the Global Financial Markets Association (GFMA).

For more information, visit http://www.sifma.org. 
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