Deloitte.
Legal

Deloitte Legal Webcast "Legal Update #03/2025"
Markets in Crypto Assets Regulation (MiCAR)

N
MAKING AN

March 5, 2025 ﬂ“{%&’n}z;f

Sipe

)
<7



Today's speakers

Deloitte Legal 2025

Alireza Siadat

Deloitte Legal Rechtsanwaltsgesellschaft mbH
Banking & Finance

Attorney at Law

Partner

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

Jens Hermann Paulsen

Deloitte | Lead Web3 & Digital Assets
Consulting| The Garage

Director

Phone: +49 40 3208 04255
E-mail: jpaulsen@deloitte.de



Our Agenda

O 1 MIiCAR Basics
O 2 Practical examples

Deloitte Legal 2025



01 MICAR Basics



Crypto exchange regulation in a 10-year overview

Virtual Currencies: Key
Definitions and Potential

AML/CFT Risks

Bitcoin: Warning

~ BaFin
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https://www.fatf-gafi.org/publications/methodsandtrends/documents/virtual-currency-definitions-aml-cft-risk.html
https://www.fatf-gafi.org/publications/methodsandtrends/documents/virtual-currency-definitions-aml-cft-risk.html
https://www.fatf-gafi.org/publications/methodsandtrends/documents/virtual-currency-definitions-aml-cft-risk.html
https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Fachartikel/2014/fa_bj_1401_bitcoins.html
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https://eur-lex.europa.eu/legal-content/DE/TXT/?uri=CELEX%3A32018L0843
https://www.europarl.europa.eu/doceo/document/TA-9-2023-0117_EN.html
https://www.bmjv.de/SharedDocs/Gesetzgebungsverfahren/DE/Einfuehrung_elektr_Wertpapiere.html
https://www.bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze_Gesetzesvorhaben/Abteilungen/Abteilung_VII/19_Legislaturperiode/2022-10-28-eWpRV/0-Verordnung.html
https://eba.europa.eu/sites/default/documents/files/documents/10180/2545547/67493daa-85a8-4429-aa91-e9a5ed880684/EBA%20Report%20on%20crypto%20assets.pdf?retry=1
https://eba.europa.eu/sites/default/documents/files/documents/10180/2545547/67493daa-85a8-4429-aa91-e9a5ed880684/EBA%20Report%20on%20crypto%20assets.pdf?retry=1
https://eba.europa.eu/sites/default/documents/files/documents/10180/2545547/67493daa-85a8-4429-aa91-e9a5ed880684/EBA%20Report%20on%20crypto%20assets.pdf?retry=1
https://eba.europa.eu/sites/default/documents/files/documents/10180/2545547/67493daa-85a8-4429-aa91-e9a5ed880684/EBA%20Report%20on%20crypto%20assets.pdf?retry=1
https://www.esma.europa.eu/sites/default/files/library/esma50-157-1391_crypto_advice.pdf
https://www.esma.europa.eu/sites/default/files/library/esma50-157-1391_crypto_advice.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52020PC0594
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52020PC0594
https://www.bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze_Gesetzesvorhaben/Abteilungen/Abteilung_VII/20_Legislaturperiode/2023-10-23-FinmadiG/0-Gesetz.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/targeted-update-virtual-assets-vasps-2023.html
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Classification of instruments is crucial for regulation
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MIiCAR delimitation issues

A digital representation of a value or right is that’s subject to use of the
distributed ledger technology or a similar technology can be transmitted and

stored electronically
Crypto

/ Assets

Not covered by the MiCAR Covered by MiCAR

Security Token E-Money ART
Securities Token
DepotG
Security tokens are Digital currencies, Digital currencies, Crypto asset whose Crypto asset, that is not E-
digital assets that as which by central are which issued by value stability is to Money-Token and whose value
Securitie§ sui qualify financial and a digital banks are and a be maintained by is maintained by reference to
generis instruments under payment .issued digital .represent reference to the another value or right or a
MiFID II. banks represent payment alternative value of an official combination thereof, including
Securities alternative currency one or more official currencies.

eWpG
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Crypto asset, that is
solely intended to
provide access to a
good or service
provided by its issuer.



MIiCAR services

Custody and management of crypto assets for clients

ART T//°\\F Operation of a trading platform for crypto assets
&2,
“hert  Exchange of crypto assets for cash / other crypto assets
% . . . Finance Commission
E-Money- )) tH Execution of orders via crypto assets for clients
Token

& business?
.
P% Placement of crypto assets

Acceptance and transmission of orders for crypto assets for customers
Other Token b <

(Bitcoin,
Ether, etc.)

Providers of crypto asset services that execute ,orders via crypto assets for customers take all steps reasonably necessary to
the best possible result when executing orders obtain for their clients , taking into account price, costs, speed, likelihood of
execution and settlement, size, nature of execution and conditions of custody of crypto-assets and any other factors relevant
to the execution of the order (Art. 79 MiCAR)

Crypto asset service providers that accept and transmit crypto asset orders on behalf of clients shall establish .procedures and
arrangements for the prompt and orderly transmission of client orders for execution through a crypto asset trading platform
or to a crypto asset broker other providers of crypto-asset services and implement them (Art. 80 MiCAR)
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Crypto service provider

(]
% B a I ; ln Unternehmen Gattung r@_\
% Armycoin Direct GmbH Finanzdienstleistungsinstitut, Kryptoverwahrer

12 x Verwahrer

BitGo Europe GmbH Finanzdienstleistungsinstitut, Kryptoverwahrer

Extern verwaltete Investmentgesellschatten " _ L
Bullish DE Custady GmbH Kreditinstitut, Kryptoverwahrer

| Zweigstellen’-niederlassungen (BA)
CASHLINK Technologies GmbH Finanzdienstleistungsinstitut, Kryptoverwahrer,

| Wertpapierinstitute (BA) ] i

: EWR Kreditinsiitute (BA) Kryptowertpapierregisterfihrer

* Grenziiberschreitende Dienstieister Coinbase Germany GmbH Finanzdienstleistungsinstitut, Kryptoverwahrer r@_\
" EU-Verwaltungsgesellschaften COMMERZBANE CRR-Kreditinstitut, Kreditinstitut, Kryptoverwahrer, SSM-Institut

| igni X Aktiengesellschaft . ..
| Zweigniederlassungen von EU-Verwaltungsgesellschaften | 4 x Reglsterfuhrer

Reprasentanzen (BA) DekaBank Deutsche Girozentrale | CRR-Kreditinstitut, Kreditinstitut, Knyptoverwahrer,

MIiCAR Emittenten Kryptowertpapierregisterfiihrer, SSM-Institut
| Datenbereitstellungsdienste (BA)

{
; Kryptoweripapierregisterfihrer (BA)

: Finca GmbH Finanzdienstleistungsinstitut, Kryptoverwahrer
-------------------------------- f-@*\

E-5EC GmbH Kryptowertpapierregisterfihrer

Kryptowerte-Dienstigistar Hauck Aufhduser Digital Custody | Finanzdienstleistungsinstitut, Kryptoverwahrer

Freigestelite Unternehmen (BA) | _aceeen
% Alle Versicherer/Pensionsfonds Hauck Aufhduser Larnpe CRR-Kreditinstitut, Kreditinstitut, Kryptowertpapierregisterfiihrer, S5M- MiCAR CASPS???
. Lebensversicherar (VA) Privathank AG Institut
: Krankenversicherer (VA) Tangany GmbH Finanzdienstleistungsinstitut, Kryptoverwahrer

Schaden-/Unfallversicherer (VA) Tradevest Digital Assets GmbH Finanzdienstleistungsinstitut, Kryptoverwahrer,

Pensionsfonds (VA) Kryptowertpapierregisterfiihrer

| Pensionstassen (VA) - V-Bank AG CRR-Kreditinstitut, Kreditinstitut, Kryptoverwahrer, SSM-Institut
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Crypto trading and custody
Financial commission business and custody of cryptocurrencies as "low hanging fruit" for German banks

Structure via financial commission business

—flatex=DEGIRO
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Reliance
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> T/\ N G/\ N Y Sending the crypto values to the

Customer wallet at Tangany

Safekeeping of crypto assets
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Issue of tokenized registered bonds
Tokenized bond as a trigger for automated payments

Process excerpt: Issuance and investment

= cashlink

Token Minting

WIZBank —_—
Wirtschafts- und Infrastrukturbank Hessen Ll Q

Certificate of the name GG e H gﬁllilBSECSHBE\N K——====
debenture 1 : EUROSYSTEM :
1 1
€| = === 1 > 1
/> 1 |
| 1
, o Smart Contract triggert cash | METZLER WIiZBank Token transfer to investors
WIBank's use case served to develop, to test it live a flow mmememmmmmem——————— - - - - wallet
technical solution with partners for the digital issuance of a Real-time payment

registered bond (dNSV)and to gather practical findings in
connection the Bundesbank's (trigger solution)test
environment .

Delivery against payment via trigger solution M ET ZLE R —
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Investment platform and crypto payment
Combination of security token and crypto currency - custody and transfer of crypto assets

STOKR Marktplatz

Ventures

Small to medium
enterprises
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SPV structure

/—_ Issue of the
SPV tokenized

Issuance of security tokens and payment with cryptocurrencies on the Bitcoin blockchain
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Thank you
for
your attention
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Experience the future of law, today
Experience the future of legal advice now

Deloitte Legal, that is

more than @ Lawyers
in Countries

who work closely together
across national borders and together with
other Deloitte business units

We create (added) value

Services from Deloitte Legal

Our three overlapping service areas enable us to advise our clients when and where needed and in the most suitable form to realise their
visions.

Legal Legal Legal

Advisory

Management Managed
Consulting Services

Legal advice Models, concepts and Outsourcing and legal
systems to increase managed services
efficiency

As part of the Deloitte global network, Deloitte Legal works with a wide range of other specialisms to provide multinational legal solutions and globally integrated service:

in harmony
with your company-wide vision

Deloitte Legal 2025
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customised {I::.-I} technology-supported harmonised
for your business units and branches for improved co-operation and to your regulatory requirements
transparency
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Why might you particularly want to call us?
Given changes in the market and our Deloitte business credentials, we see significant demand for our services in certain areas

Exploring our Deloitte Legal Services

We partner ...

Intangibles M&A Contracts People

... to manage assets — ... to grow the business - ... t0 increase control - ... to nurture the workforce -
helping to identify, understand, ensuring end-to-end that helping manage all contractual putting in place robust
protect, develop and exploit acquisitions and disposals are business relationships across the arrangements to attract, motivate
significant data, software conducted swiftly and seamlessly lifecycle to improve effectiveness and and retain the best talent in a time
technology, ideas, and IP business while avoiding legal pitfalls ... efficiency ... of growing social expectation and
assets ... legal protection ...

... to realise value for our clients.

Business Solutions Built On Legal Excellence

We extend beyond the advisory core of today’s traditional law firms to implement and operate more effective legal solutions for our clients.



Deloitte Legal has a strong global
presence

It can be very challenging to coordinate a large number
of legal advisors around the world without losing sight of
individual aspects.

As one of the world's leading legal consultancies,

Deloitte Legal helps you overcome challenges and realise

your vision by being your single point of contact for your

global legal needs. Key

. Deloitte Legal footprint

Deloitte Legal practices

1. Albania 15. Chile 29. Gabon 43. Kazakhstan 57. Peru 71. Thailand
2. Algeria 16. Colombia 30. Georgia 44. Kosovo 58. Poland 72.  Tunisia
3. Argentina 17. CostaRica 31. Germany 45. Latvia 59. Portugal 73.  Turkey
4. Australia 18. Croatia 32. Greece 46. Lithuania 60. Romania 74.  Ukraine
5. Austria 19. Cyprus 33. Guatemala 47. Malta 61. Senegal 75.  Uruguay
6. Azerbaijan 20. Czech Rep. 34. Honduras 48. Mexico 62. Serbia 76.  United Kingdom
7. Belgium 21. Dem Rep of Congo 35. Hong Kong SAR, China 49. Montenegro 63. Singapore 77. Venezuela
8. Benin 22. Denmark 36. Hungary 50. Morocco 64. Slovakia

9. Bosnia 23. Dominican Republic 37. Iceland 51. Myanmar 65. Slovenia

10. Brazil 24. Ecuador 38. Indonesia 52. Netherlands 66. South Africa

11. Bulgaria 25. El Salvador 39. Ireland 53. Nicaragua 67. Spain

12. Cambodia 26. Equatorial Guinea 40. ltaly 54. Nigeria 68. Sweden

13. Cameroon 27. Finland 41. Ivory Coast 55. Norway 69. Switzerland

14. Canada 28. France 42. Japan 56. Paraguay 70. Taiwan

Deloitte Legal 2025
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Deloitte
Legal

Deloitte Legal refers to the legal practices of Deloitte Touche Tohmatsu Limited member firms, their affiliates or partner firms that provide legal services.

This publication contains only general information which is not intended to address the specific circumstances of any particular case and is not intended to form the basis of any
commercial or other decision. Neither Deloitte Legal Rechtsanwaltsgesellschaft mbH nor Deloitte Touche Tohmatsu Limited, its member firms or their affiliates (collectively, the
"Deloitte Network") are providing professional advice or services by means of this publication. None of the member firms of the Deloitte Network is responsible for any loss of any kind
suffered by any person in reliance on this publication.

Deloitte refers to Deloitte Touche Tohmatsu Limited ("DTTL"), a private company limited by guarantee, its network of member firms and its affiliates. DTTL and each of its member
companies are legally autonomous and independent. DTTL (also known as "Deloitte Global") does not itself provide any services to clients. A more detailed description of DTTL and its
member firms can be found at www.deloitte.com/de/UeberUns.

Deloitte provides auditing, risk advisory, tax advisory, financial advisory and consulting services to companies and institutions from all sectors of the economy; legal advice is provided in
Germany by Deloitte Legal. With a global network of member firms in more than 150 countries, Deloitte combines outstanding expertise with first-class services and supports clients in
solving their complex business challenges. Making an impact that matters - for Deloitte's approximately 415,000 employees, this is both a shared mission statement and an individual
aspiration.
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