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#1

MiCAR introduced Crypto Assets Regulation
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Crypto Regulation: Regulation started with German regulator and FATF

2010

Purchase of pizza
10,000 BTC for 2 large Papa 
John’s pizzas

2014

Mt.Gox- collapse
Largest Crypto crash at the 
time – 850.000BTC. 
Beginning of the regulatory 
debate. Service disruption 
due to hacking, followed by 
the Ethereum network.

2024

Increasing Acceptance
SEC approved the registration and 
trading of several exchange-traded 
products (ETPs) that invest directly 
in Bitcoin.

2008

Bitcoin 
Whitepaper
Publication in the 
context of 

Author: Satoshi 
Nakamoto 

Foundation of 
Blockchain 
technology

2018

AMLD5
Mandatory identity checks 
(KYC) to prevent money 
laundering and the 
financing of terrorism.

2013

Classification
of Bitcoin from
BaFin
First legal classification in 
Germany

Section 1 Paragraph 11 
Sentence 1 of the Banking 
Act (KWG)

2020

Banking Act 
Amendment
Permit requirement for 
custodians
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2015

AMLD4
First mentioned virtual 
currencies - however, still 
without concrete 
commitments. 

Predecessor of the AMLD5 
and foundation for 
regulation in the EU

Initial phase - without regulatory 
framework

2021

FATF-Guidelines
Providers are required to 
collect sender and 
recipient data for transfers 
over €1,000.

Clear regulation on the 
taxation of 'staking, 
lending, and mining'.

2024

MiCAR
A EU-wide 
regulation for 
digital assets

2025

Basel Crypto 
Standard
Banks need to hold 
more capital for volatile 
digital assets.

Article 501d of the 
CRR+

From 2019

DeFi Hype
Decentralized Finance (DeFi) 
and Non-fungible Tokens 
(NFTs) are gaining popularity.

2022

FTX- collapse
Over 8 billion USD of customer 
funds disappeared. 

Trigger for global regulatory 
debates.

2019

Libra/Diem
Facebook introduced two 
types of Stablecoins and a 
large group of corporates 
supporting the initiative.
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#2

It‘s either crypto assets or financial instruments 
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Issuance Platform and Crypto Assets Payment
Combination of crypto assets custody and crypto transfer

SPV

STOKR Marketplace

Ventures

Small to medium 
enterprises

Issuance of 
tokenized 
financial 

instruments

Token

Self-Custody

Marketplace

Investor A

Investor B

Investor C

Payment

Issuance of Security Token under Lux Law and Payment with BTC or Stables

SPV Struktur

Custody



#3

Stablecoins are new and rare  
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Market overview – EMT issuers under MiCAR (no ART)

1 1

2

1

StablR

Stable mint

Circle

Société Générale -Forge

Schuman Financial

2

Ambr Payments

Blue EMI

Paxos
Quantoz Payments

2

Eurodollar ApS

Banking Circle

3

Stable Labs1

AllUnity1

Fiat Republic
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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

Tether
Unregulated 

(offshore) Tether Limited $155.2B $82.5B Trading, cross-border payments

USDC Regulated (US) Circle $61.1B $10.9B Institutional payments, DeFi 

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

True USD Regulated (US) TrustToken $490M $47M Trading

EURC Regulated (EU) Circle $200M $48M European payments

EURCV Regulated SocGen Forge $41.8M $2.09K Payments, trading 

Quantoz USDQ Regulated Quantoz Payments 
P.V. (NL-EMI1) $7.97M $90M Trading (21X), cross-blockchain 

network transfers

1 Netherlands-based Electronic Money Institution licensed and supervised by the Dutch Central Bank 



#4

MiCAR only covers crypto-exchanges
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DEBLOCK

CASPS

BBVA

BitPanda

ZBX

Altarius

BitPanda

Crypto.com

OKX

eToro

16

2

1

5

14

5

Clearstream

3
Bitstamp

3

Coinbase

Bybit

Boerse Stuttgart  Digital Custody

Bitpanda Asset Management

Tradias

Euwax AG

flatexDEGIRO

BitGo

Trade Republic Bank GmbH

360 Treasury Systems AG

Crypto Finance

N26 Bank SE

BaaderBankAG

BWWB GmbH

Smartbroker AG

Traders Place

Commerzbank AG

OPEN BANK

CECABANK

1Coinmotion Oy

CACEIS BANK

COINSHARES

BITSTACK

GOin 

BitStaete

Vivid Money

Zebedee Europe

Hidden Road 
Partners

MoonPay

Sling Money

Amdax B.V

BTC Europe

Finst B.V

Acheron B.V

Decubate B.V

AMDAX

Bitvavo B.V

One Trading 
Exchange B.V

Tangany GmbH

Metal Gear
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Division by services & NCAs
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Providing custody and

administration of

crypto-assets on

behalf of clients

Operation of a

trading platform for

crypto-assets

Exchange of crypto-

assets for funds

Exchange of crypto-

assets for other

crypto-assets

Execution of orders for

crypto-assets on

behalf of clients

Placing of crypto-

assets

Reception and

transmission of orders

for crypto-assets on

behalf of clients

Providing advice on

crypto-assets

Providing portfolio

management on

crypto-assets

Providing transfer

services for crypto-

assets on behalf of

clients

AFM AMF BaFIN CNMV CSSF CySEC MFSA FMA

37 8 25 20 26 5 18 4 9 33



#5

MiCAR will consolidate the market
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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

Order
Transfer 

Order Order 
feed

Price 
feed

Trade 
Confirmation 

Brokerage

Transfer of crypto assets to 
omnibus wallet

Custody

KYC 
Reliance



MiCAR: five biggest misconceptions about crypto assets regulation 14Deloitte 2025

Any questions? Reach out!

Alireza Siadat
Deloitte Legal Rechtsanwaltsgesellschaft mbH
Banking & Finance
Rechtsanwalt
Partner

Phone: +49 176 7472 3068 
E-mail: asiadat@deloitte.de 
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