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Crypto exchange regulation in a 10-year overview

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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FATF REPORT 
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5 AMLD MiCAR

5 AMLD ins GwG

eWpG
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KryptoFAV
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European

Commission on 
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Advice ICO and 
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DLT Pilot 
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FATF Targeted 
Update on 

Implementation of 
the FATF Standards 

on Virtual Assets 
and Virtual Asset 
Service Providers
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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
https://www.fatf-gafi.org/media/fatf/documents/recommendations/Virtual-Assets-Red-Flag-Indicators.pdf
https://www.fatf-gafi.org/media/fatf/documents/recommendations/Virtual-Assets-Red-Flag-Indicators.pdf
https://www.fatf-gafi.org/media/fatf/documents/recommendations/Virtual-Assets-Red-Flag-Indicators.pdf
https://www.fatf-gafi.org/media/fatf/documents/recommendations/Virtual-Assets-Red-Flag-Indicators.pdf
https://www.fatf-gafi.org/media/fatf/documents/recommendations/Virtual-Assets-Red-Flag-Indicators.pdf
https://www.fatf-gafi.org/media/fatf/documents/recommendations/Virtual-Assets-Red-Flag-Indicators.pdf
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/Guidance-rba-virtual-assets-2021.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/Guidance-rba-virtual-assets-2021.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/Guidance-rba-virtual-assets-2021.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/Guidance-rba-virtual-assets-2021.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/Guidance-rba-virtual-assets-2021.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/Guidance-rba-virtual-assets-2021.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/Guidance-rba-virtual-assets-2021.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/Guidance-rba-virtual-assets-2021.html
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/guidance-rba-virtual-assets.html
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/guidance-rba-virtual-assets.html
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/guidance-rba-virtual-assets.html
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/guidance-rba-virtual-assets.html
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
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/targeted-update-virtual-assets-vasps-2023.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/targeted-update-virtual-assets-vasps-2023.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/targeted-update-virtual-assets-vasps-2023.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/targeted-update-virtual-assets-vasps-2023.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/targeted-update-virtual-assets-vasps-2023.html
https://www.fatf-gafi.org/en/publications/Fatfrecommendations/targeted-update-virtual-assets-vasps-2023.html
https://eur-lex.europa.eu/eli/reg/2022/2554/oj
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Classification of instruments is crucial for regulation

Utility token
without

investment
purpose

Utility token
with

investment
purpose

NFTs that a
series /

collectionare

NFT with
investment

purpose that
is not a series

/ Collection are

Crypto
securities

(debt
securities &

shares)

Crypto fund
units

Security Token
E-Money 

Token

Currency 
Token (e.g. 

Bitcoin)

Asset-
Referenced 

Token

NFT without
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is not a series

/ Collection are

KAGB
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MiCAR delimitation issues

ARTE-Money
 Token

Crypto asset whose 

value stability is to 

be maintained by 

reference to the 

value of an official 

currency

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

CBDC Inlay
Token

Digital currencies, 

which issued by 

banks are and a 

digital .represent 

payment alternative

Digital currencies, 

which by central are 

and a digital 

payment .issued 

banks represent 

alternative

Security tokens are 

digital assets that as 

qualify financial 

instruments under 

MiFID II.

Crypto 
Assets

Not covered by the MiCAR Covered by MiCAR

Crypto asset, that is not E-

Money-Token and whose value 

is maintained by reference to 

another value or right or a 

combination thereof, including 

one or more official currencies.

Utility Token

Crypto asset, that is 

solely intended to 

provide access to a 

good or service 

provided by its issuer.

Securities
DepotG

Securities sui 
generis

Securities
eWpG

Security Token
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MiCAR services

Custody and management of crypto assets for clients

Advice on crypto assets

Operation of a trading platform for crypto assets

Exchange of crypto assets for cash / other crypto assets

Execution of orders via crypto assets for clients

Placement of crypto assets

Portfolio management of crypto assets

ART

E-Money-
Token

Other Token 
(Bitcoin, 

Ether,  etc.)

Provision of transfer services for crypto assets for clients

Acceptance and transmission of orders for crypto assets for customers

Finance Commission
business?

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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02 Practical examples
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MiCAR CASPS???

Crypto service provider

12 x Verwahrer

4 x Registerführer
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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

Purchase/
Sale

Initiation 
Order Order 

data

Rice 
data

Trade 
Confirmation

Brokerage

Sending the crypto values to the
Customer wallet at Tangany

Safekeeping of crypto assets

KYC 
Reliance
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Issue of tokenized registered bonds
Tokenized bond as a trigger for automated payments

Certificate of the name
debenture

Smart Contract triggert cash 
flow

Token transfer to investors
wallet

Token Minting

Delivery against payment via trigger solution

WIBank's use case served to develop , to test it live a
technical solution with partners for the digital issuance of a
registered bond (dNSV)and to gather practical findings in
connection the Bundesbank's (trigger solution)test
environment .

Real-time payment

Process excerpt: Issuance and investment
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Investment platform and crypto payment
Combination of security token and crypto currency - custody and transfer of crypto assets

SPV

STOKR Marktplatz

Ventures

Small to medium 
enterprises

Issue of the

tokenized

securities

Token

Safekeeping

Marketplace

Investor A

Investor B

Investor C

Payment
with

Crypto 
currencies

Issuance of security tokens and payment with cryptocurrencies on the Bitcoin blockchain

SPV structure

Safekeeping
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Q&A
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Thank you
for

your attention
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Rechtsanwalt
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Models, concepts and 
systems to increase

efficiency 

Outsourcing and legal 
managed services

Experience the future of legal advice now

Experience the future of law, today 

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 advicewho work closely together 

across national borders and together with 
other Deloitte business units

more than

in 

2.500

75+

Lawyers

Countries

Legal
 Advisory

Legal
 Management

 Consulting

Legal
 Managed 

Services

Services from Deloitte LegalDeloitte Legal, that is

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:

We create (added) value

in harmony
with your company-wide vision

customised
for your business units and branches

technology-supported
for improved co-operation and 
transparency

harmonised
to your regulatory requirements
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We partner ...

Exploring our Deloitte Legal Services

… to realise value for our clients.

… to nurture the workforce -  
putting in place robust 

arrangements to attract, motivate 
and retain the best talent in a time 
of growing social expectation and 

legal protection …

… to grow the business – 
ensuring end-to-end that 

acquisitions and disposals are 
conducted swiftly and seamlessly 

while avoiding legal pitfalls …

… to increase control – 
helping manage all contractual 

business relationships across the 
lifecycle to improve effectiveness and 

efficiency …

… to manage assets – 
helping to identify, understand,  

protect, develop and exploit 
significant data, software 

technology, ideas, and IP business 
assets …

Given changes in the market and our Deloitte business credentials, we see significant demand for our services in certain areas

Why might you particularly want to call us?

Intangibles PeopleContractsM&A

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.
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It can be enormously challenging to manage numerous 
legal services providers around the world and issues can 
slip into the cracks. 

As one of the global leaders in legal services, Deloitte Legal 
works with you to understand your needs and your vision, 
and to coordinate delivery around the world to help you 
achieve your business goals.

Key

Deloitte Legal footprint

Deloitte Legal practices

1. Albania
2. Algeria
3. Argentina
4. Australia
5. Austria
6. Azerbaijan
7. Belgium
8. Benin
9. Bosnia
10. Brazil
11. Bulgaria
12. Cambodia
13. Cameroon
14. Canada

15. Chile
16. Colombia
17. Costa Rica
18. Croatia
19. Cyprus
20. Czech Rep.
21. Dem Rep of Congo
22. Denmark
23. Dominican Republic
24. Ecuador
25. El Salvador
26. Equatorial Guinea
27. Finland
28. France

29. Gabon
30. Georgia
31. Germany
32. Greece
33. Guatemala
34. Honduras 
35. Hong Kong SAR, China
36. Hungary
37. Iceland
38. Indonesia
39. Ireland
40. Italy
41. Ivory Coast
42. Japan

43. Kazakhstan
44. Kosovo
45. Latvia
46. Lithuania
47. Malta
48. Mexico
49. Montenegro
50. Morocco
51. Myanmar
52. Netherlands
53. Nicaragua
54. Nigeria
55. Norway
56. Paraguay

57. Peru
58. Poland
59. Portugal
60. Romania
61. Senegal
62. Serbia
63. Singapore
64. Slovakia
65. Slovenia
66. South Africa
67. Spain
68. Sweden
69. Switzerland
70. Taiwan

71. Thailand
72. Tunisia
73. Turkey
74. Ukraine
75. Uruguay
76. United Kingdom
77. Venezuela

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.

Deloitte Legal has a strong global 
presence
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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 
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