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Crypto Regulation: Developments, Milestones and Impacts on Businesses

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

KWG 
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

eWpG
German law on the 
regulation of so called 
electronic securities.

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

DLT Pilot
Provides a sandbox for 
trading venue of digital 

securties.

2025

GENIUS
The Guiding and Establishing 
National Innovative Framework for 
U.S. Stablecoins (GENIUS) Act was 
passed bythe Senate on June 17, 
2025. It establishes a regulatory 
framework for payment stablecoins.
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EMT Issuers

1 1

2

2

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

Alipay
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9
Altarius

Crypto
.com

BitPanda

Socios.
com

Gate

Blockcha
in.com

CASPs

AMDAX

Finst B.V

Acheron B.V

MoonPay

Hidden Road 
Partners

BTC Europe

Vivid Money

Sling Money

Decubate B.V

Bitvavo B.V

One Trading 
Exchange B.V

Fiat Republic

Blox B.V.

Banxa

BitStaete

Zebedee 
Europe

Amdax B.V

22

Coinmerce

Bitonic B.V.

Tradias Baader Bank AGBWWB GmbH

BitGo Trade Republic Bank 
GmbH Tangany GmbH

Crypto Finance 360 Treasury 
Systems AG Euwax AG

Boerse Stuttgart  
Digital Custody N26 Bank SE Bullish GmbH

Bitpanda Asset 
Management Commerzbank AG V-Bank AG

Dietrich & Richter 
Private Asset 
Management

Smartbroker AG Lang & Schwarz

flatexDEGIRO Traders Place DonauCapital

25
Coinmotion Oy

Bittimaatti Tesseract

Clearstream BitstampCoinbase

Bankhaus Scheich

Volksbank 
Raiffeisenbank 
Bayern Mitte eG

1
Robinhood

3
ILIRIKA

Incrementum

Orcabay

NorthCrypto

Bitstamp 
Europe

Coinbase 
Luxembourg

Clearstream 
Banking

4
BitPanda

Bybit

Cryptonow

Amina Bank

OKX

ZBX

Gemini

BBVA

OPEN BANK

6

4

Collect & 
Exchange

Revolut

Tradu

BITSTACK

GOin Finctek

Metal Gear

DEBLOCK

Societe Generale 
Forge

COINSHARES

CACEIS BANK

Relai

Banque 
Delubac

Trading212

eToro

6

5

10

3
Kraken

Legend Trading

Legend Trading

bit2me

RENTA 4 
BANCO

CECABANK

zerohash

EU Internet 
Ventures B.V.

Teroxx

Bitmymoney

sino AG

Huddlestock 
GmbH

The among of CASPs is growing weekly. German market is leading, followed by the Netherlands. 
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Custody and administration of crypto-assets on behalf of clients

Transfer services for crypto-assets on behalf of clients

Execution of orders for crypto-assets on behalf of clients

Exchange of crypto-assets for funds

Exchange of crypto-assets for other crypto-assets

Reception and transmission of orders for crypto-assets on behalf of clients

Operation of a trading platform for crypto-assets

Placing of crypto-assets

Advice on crypto-assets

Portfolio management on crypto-assets

Licenses / NCAs
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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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