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MiCAR introduced Crypto Assets Regulation
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Crypto Regulation: Regulation started with German regulator and FATF
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It‘s either crypto assets or financial instruments




Issuance Platform and Crypto Assets Payment
Combination of crypto assets custody and crypto transfer
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Stablecoins are new and rare




Market overview — EMT issuers under MiCAR (no ART)
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Tether and Circle currently dominate the market, though new entrants are emerging

Overview of selected stablecoins globally

Stablecoin Regulatory status Issuing Entity Market Cap Daily Volume Key Use case
e Tether Al Tether Limited $155.2B $82.5B Trading, cross-border payments
(offshore) ' ' & pay
@ usDC Regulated (US) Circle $61.1B $10.9B Institutional payments, DeFi
9 First Digital Unregulated First Digital Labs $1.6B $7.2B Asian market trading
@ Paypal USD Regulated (US) Paypal/ Paxos $985M $63.2M Consumer payments,
e-commerce
o True USD Regulated (US) TrustToken $490M $47M Trading
@ EURC Regulated (EU) Circle $200M $48M European payments
E EURCV Regulated SocGen Forge $41.8M $2.09K Payments, trading
Quantoz Payments Trading (21X), cross-blockchain
usbD .
e Quantoz Q Regulated PV. (NL-EMI") $7.97M $90M network transfers

':15 Netherlands-based Electronic Money Institution licensed and supervised by the Dutch Central Bank i ) ) X X X
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MiCAR only covers crypto-exchanges
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Division by services & NCAs

Providing custody and
administration of
crypto-assets on
behalf of clients

)

Deloitte 2025

2 2
Operation of a

frading platform for
crypto-assets

—_—

Exchange of crypto-
assefs for funds

25)

333

Exchange of crypto- Execution of orders for

assets for other
crypto-assets

BAFM BAMF BBaFIN mCNMV OCSSF mCySEC mMFSA OFMA
a - a -
v ‘ ’ e v hd }

v v

3
2 2 2 22
I 1 1 1

Providing fransfer
services for crypto-
assets on behalf of

—
—_—
—_—
—
—_—

Providing portfolio
management on
crypto-assets

Providing advice on
crypto-assets

Reception and
fransmission of orders
for crypto-assets on

Placing of crypto-
crypto-assets on assets

behalf of clients

behalf of clients clients
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MiICAR will consolidate the market




Crypto Trading via a Bank, a Custodian and a Market Maker
Brokerage of crypto assets and leveraging existing crypto custodian and market maker

Plain vanilla business via several players
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Any questions? Reach out!
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Alireza Siadat

Deloitte Legal Rechtsanwaltsgesellschaft mbH
Banking & Finance

Rechtsanwalt

Partner

Phone: +49 176 7472 3068
E-mail; asiadat@deloitte.de
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Alireza Siadat
Partner | Lead Blockchain & DLT
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