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1. PURPOSE

• Provision of crowdfunding services

• Authorisation and supervision of crowdfunding 
service providers

• Operation of crowdfunding platforms

• Transparency and marketing communications

Uniform 
requirements

= Harmonised rules

= European passport
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2. SCOPE

Crowdfunding = match of funding interest of prospective investors and project
owners seeking for funding throughout the use of a crowdfunding platform, i.e a
publicly accessible internet-based information system operated or managed by a
crowdfunding service provider.

• sophisticated 
or not

Prospective 
investors 

• intermediary 
organisation

Crowdfunding 
service provider 

• start-up and 
SMEs

Project owners
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Crwdfunding types 
covered by the 

regulation

• Lending-based crowdfunding

• Investment-based crowdfunding

Crowdfunding 
types covered by 

the regulation

• Donation-based crowdfunding

• Reward-based crowdfunding

• Crowdfunding that facilitates initial 
coin offering (ICO)

Crowdfunding 
types NOT covered 
by the regulation
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Are also excluded :
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• crowdfunding services to consumers

• crowdfunding offers with a consideration 
of more than EUR 5 millions 
(calculated over 12 months)



3. APPLICATION

Application to the national regulator

Complying with legal requirements
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Operational and 
organisational 
requirements

Investors protection 
(reflection period, entry 

knowledge test, key 
investment information 

sheet)

Marketing 
communication

• effective and prudent management
• appropriate systems and controls to 

assess the risks
• minimum level of due diligence
• effective procedure for handling 

complaints 
• internal rules to prevent conflict of 

interests 
• prudential requirements



Simplified 
authorisation 

procedure 

Payment 
service 

providers

Crowdfunding 
service 

providers 
authorised 

under national 
law

E-money 
institutions

Credit 
institutions

Investment 
firms
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4. SERVICES

facilitating the granting of loans

managing of individual portfolio of loans 
for an investor

reception and transmission of clients 
orders

placement of transferable securities for 
crowdfunding purpose

Services 
included 

under
a standard 

authorisation
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Services
NOT 

included under 
a standard 

authorisation

payment services

safeguarding assets 
services
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5. OPPORTUNITIES

START-UP AND SMEs  

• financial actor of the EU
• passport

13

• facilitate access to finance
• validate a business idea

CROWDFUNDING SERVICE PROVIDERS
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• possibility to expand 
activities => hybrid licenses 

• new clients
EMI, PI, BANKS, INVESTMENT FIRMS, …

• more investment opportunities
• protectionINVESTORS
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EU Proposal for a pilot regime for Market 
Infrastructures based on DLT

2

Investment 
firms

Market
operators

CSDs
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What are the problems?

Regulatory obstacles!

Some EU rules cannot be applied to DLT and security tokens.

Some regulatory gaps exist due to legal, technological and operational specificities related to the use
of DLT that are not addressed by existing requirements.

Current EU rules prevent the development of financial market infrastructures based on decentralised
exchanges and permissionless DLT networks where activities are not entrusted to a central body.

Current EU rules prevent the widespread testing of DLT capabilities.

Current rules hamper the development of financial market infrastructures that could merge certain
activities.
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The pilot regime

Facilitate a more reliable and safe secondary market
for security tokens.

Allow EU financial services firms to retain global 
competitiveness.

Allow for real use cases and help build the necessary
experience and evidence on which a permanent EU 

regulatory regime could be inspired.

Experimentation through derogations.
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Sovereign bonds

Scope

T O T A L  M A R K E T  V A L U E  <  E U R  2 . 5  b i l l i o n

< EUR 200 million < EUR 500 million

5

Shares Bonds



DLT market
infrastructure 

6

DLT MTF DLT SSS



DLT MTFs

REQUIREMENTS EXEMPTIONS

➢be permitted to admit to trading DLT
transferable securities that are not
recorded in a CSD but on the DLT MTF’s
distributed ledger.
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DLT securities settlement systems

REQUIREMENTS EXEMPTIONS

➢Article 2(4) of CSDR on dematerialized form

➢Article 2(9) of CSDR on transfer of orders

➢Article 2(28) of CSDR on securities accounts

➢Article 3 of CSDR on the recording of securities

➢Article 37 of CSDR on the integrity of issue

➢Article 38 of CSDR on the segregation of assets

➢Article 19 of CSDR on extension and outsourcing of activities and services

➢Article 30 of CSDR on outsourcing

➢Article 2(19) of CSDR on participants

➢Article 40 of CSDR on cash settlement

➢Article 50 of CSDR on standard link access

➢Article 53 of CSDR on access between a CSD and another market infrastructure
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Additional requirements 
➢Provide all members, participants, clients and investors with clear

and unambiguous information on how the functions, services and
activities are carried out and how these are different from a
traditional MTF or CSD;

➢Ensure that overall IT and cyber arrangements related to the use
of DLT are adequate;

➢Have adequate arrangements to safeguard clients’ funds or DLT
transferable securities;

➢etc.
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Specific permission to operate a DLT MTF/DLT SSS 

Application file

Business plan

Information on the DLT MTF

IT arrangements

Cyber arrangementsProprietary DLT

Transition strategy

Safekeeping arrangements

Programme of operations/
Procedures for suspensions

Justification for exemption

Etc.
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Specific permission procedure 

NSA 6Yrs

DLT market
infrastructure 

1

2 (3 months)

3
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Cooperation

NSA

DLT market
infrastructure 
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Next steps
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PROPOSAL FOR A 
REGULATION ON 

MARKETS IN CRYPTO-
ASSETS

NADIA MANZARI

AVOCAT A LA COUR
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PROPOSAL 
FOR 

REGULATING 
CRYPTO 
ASSETS

TABLE OF CONTENTS

I.   Scope of MiCAR

II.   Legal framework for crypto-assets

III.  Legal framework for asset-referenced tokens

IV. Legal framework for e-money tokens

V.  Legal framework for crypto-assets service       
providers

LEGAL 
FRAMEWORK
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I. Scope of MiCAR
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All types of crypto-
assets which 
currently fall 

outside the scope 
of existing EU 
legislation on 

financial services.

Crypto assets in general  
(other than asset-referenced token and e-

money token)

Asset-referenced tokens (= global stable 
coins)

E-money tokens (= payment tokens – 1:1: 
stable coins)

4
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Crypto-assets issuers

Asset-referenced token issuers

E-money token issuers

Crypto-asset services providers



Credit institutions

Investment firms

6

E-money institutions 



Exemptions for credit institutions

When issuing asset-referenced 
tokens, including significant 

tokens 

No authorisation is
needed

No specific own 
fund requirements

When providing one or more 
crypto-asset services

No authorisation is 
needed
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Exemptions for investment firms

No authorization of crypto-asset service provider is needed, if they are authorised
to provide one or several investment services similar to the crypto-asset services

Crypto-asset services equivalent to the investment services and activities :

- Operation of an MTF + operation of an OTF → operation of a trading platform for crypto-assets ;

- Dealing on own account → exchange of crypto-assets for fiat currency or for other crypto-assets ;

- Execution of orders on behalf of clients → execution of orders for crypto-assets on behalf of third parties ;

- Underwriting of financial instruments and/or placing of financial instruments on a firm commitment basis 
+ placing of financial instruments without a firm commitment basis → placing of crypto-assets ;

- Reception and transmission of orders in relation to one or more financial instruments → the reception and 

transmission of orders for crypto-assets on behalf of third parties ;

- Investment advice → providing advice on crypto-assets.
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Supervision

Compliance with all the requirements will be 
supervised by national competent authorities 
(NCAs). 
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II. FRAMEWORK FOR 
CRYPTO-ASSETS

CRYPTO-ASSET MEANS “A DIGITAL REPRESENTATION OF 
VALUE OR RIGHTS WHICH MAY BE TRANSFERRED AND 
STORED ELECTRONICALLY, USING DISTRIBUTED LEDGER 
TECHNOLOGY OR SIMILAR TECHNOLOGY”.

10



• Legal entity

• Draft, notify and publish a crypto asset-white paper

Requirements to be fulfilled by all crypto-assets issuers  
(≠ asset-referenced tokens and e-money tokens) 

11



Content and form of the crypto-asset white paper 

Detailed description of :
- the issuer, 
- the project and planned use of funds, 
- the conditions, rights, obligations and risks attached to the 
crypto-assets. 

- …..

Information on the underlying technology and standards applied by 
the issuer of the crypto-assets allowing for the holding, storing and 
transfer of those crypto-assets.
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Notification & publication of the crypto-asset white paper

No ex ante approval by the authorities

→ Undue administrative burdens should be avoided. Competent authorities 
should, however, after publication, have the power to request that additional 
information is included in the crypto-asset white paper, and, where 
applicable, in the marketing communications

Notification of the crypto-asset white paper shall explain why the 
crypto- asset described in the crypto-asset white paper is not to be 
considered: a financial instrument, electronic money, a deposit, a structured 
deposit.

Publication of the crypto asset white paper on the website of the issuer 
& should remain available for as long as the crypto-assets are held by the 
public.

13



Summery
of the 

crypto-
asset
white 
paper

Key information in brief and non-
technical language

Should help potential purchasers of 
the asset-referenced tokens to 
make an informed decision; 

Shall contain a warning, in 
particular, that: → The offer to the public of crypto-assets does

not constitute an offer or solicitation to
sell financial instruments – which can be
made only by means of a prospectus or other
offering documents pursuant to national laws.

→ The crypto-asset white paper does not
constitute a prospectus.
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Consumer protection 

Issuers of crypto-assets shall act 
honestly, fairly and 

professionally in the best 
interest of the holders of crypto-

assets

Liability rules for issuers - upon 
evidence provided by the holders of 

crypto-assets

Right of withdrawal for 
consumers (within a period of 14 
days, starting from the day of the 

consumers’ agreement to purchase 
those crypto-assets)
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D
 

Crypto-assets that are offered for free (except: Data!)

Crypto-assets that are automatically created through mining as a reward for the 
maintenance of the DLT or the validation of transactions

Crypto-assets that are unique and not fungible with other crypto-assets

Crypto-assets are offered to fewer than 150 natural or legal persons per 
Member State where such persons are acting on their own account

Over a period of 12 months, the total consideration of an offer to the public of 
crypto-assets in the Union does not exceed EUR 1 000 000, or the equivalent 
amount in another currency or in crypto-assets

The offer to the public of the crypto-assets is solely addressed to qualified investors 
and the crypto-assets can only be held by such qualified investors
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III. FRAMEWORK FOR 
ASSET-REFERENCED 

TOKENS
ASSET-REFERENCED TOKEN MEANS “TYPE OF CRYPTO ASSET 
THAT PURPORTS TO MAINTAIN A STABLE VALUE BY REFERRING 
TO ONE OR SEVERAL CURRENCIES BEING LEGAL TENDER, 
COMMODITIES OR OTHER CRYPTO-ASSETS, OR A COMBINATION 
OF SUCH ASSETS”.
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• Obligation to be based in the EU

• Obligation to be authorised

• Obligation to draft a white paper and to notify it to the competent authority

Requirements to be fulfilled by asset-referenced 
token issuers
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Application for authorisation
In

fo
rm

at
io

n • governance arrangements;

• a crypto-asset white paper;

• legal opinion that the asset-referenced tokens do 
not qualify as financial instruments, electronic 
money, deposits or structured deposits; 

• etc. 

19



Additional white paper requirements 

a detailed description of the issuer’s governance arrangements

a detailed description of the reserve of assets, of the custody arrangements for the 
reserve assets, including the segregation of the assets;

in case of an investment of the reserve assets, a detailed description of the investment 
policy for those reserve assets;

a detailed information on the nature and enforceability of rights, including any direct 
redemption right or any claims, that holders of asset-referenced tokens and any legal or 
natural person may have on the reserve assets or against the issuer, including how such 
rights may be treated in insolvency procedures.

If such rights haven’t been granted : the crypto-asset white paper shall contain a clear and unambiguous statement that all
the holders of the crypto-assets do not have a claim on the reserve assets or cannot redeem those reserve assets with the
issuer at any time.

20



Special obligations for all issuers of asset-referenced tokens

Complaint handling procedure 

Prevention, identification, management and disclosure of conflicts of interest

White Paper publication

Governance arrangements

Own funds requirements 

Wind down plan

21



Obligations related to the 
reserve of assets

Obligation to have reserve assets, and composition 
and management of such reserve of assets

Custody of reserve assets

Investment of the reserve assets

Rights on issuers of asset-referenced tokens or on the 
reserve assets (including direct claim or redemption 

rights for the holders), CAN be granted. 

22



Consumer protection 

Issuers of asset-referenced 
tokens shall act honestly, 

fairly and professionally in 
the best interest of the holders 

of asset-referenced tokens 

Liability rules for issuers -
upon evidence provided by the 

holders of crypto-assets

Ongoing information to 
holders of asset-referenced 

tokens 

23



EX
EM

P
TE

D Over a period of 12 months, the average outstanding amount of asset-referenced
tokens does not exceed EUR 5.000.000 (or equivalent amount in another currency)

The offer to the public of the asset-referenced tokens is solely addressed to qualified
investors and the asset-referenced tokens can only be held by such qualified
investors

The issuer is a credit institution

IMPORTANT : The issuers are NOT exempted from the obligation to draft a white paper and to 
notify it to the competent authority and if the issuer is a credit institution, the white paper also 
needs to be approved by the competent authority of their home Member State

24
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Classified as such by the EBA on the basis of a set of criteria (at 
least 3 must be met) : 

- the size of the customer base of the promoters of the asset-
referenced tokens, the  shareholders of the issuer of asset-
referenced tokens or of any of the third-party entities;

- the value of the asset-referenced tokens issued or, where 
applicable, their market capitalisation; 

- the number and value of transactions in those asset-
referenced tokens; 

- the size of the reserve of assets of the issuer of the asset-
referenced tokens;

- the significance of the cross-border activities of the issuer of 
the asset-referenced tokens;

- the interconnectedness with the financial system.

Significant asset-referenced tokens

Specific requirements

Supervision by a college of 
supervisors established by the 

EBA

25



III. FRAMEWORK 
FOR E-MONEY 

TOKENS
E-MONEY TOKEN MEANS “A TYPE OF CRYPTO-ASSET THE MAIN
PURPOSE OF WHICH IS TO BE USED AS A MEANS OF EXCHANGE
AND THAT PURPORTS TO MAINTAIN A STABLE VALUE BY
REFERRING TO THE VALUE OF A FIAT CURRENCY THAT IS LEGAL
TENDER” .

N.B. : PRINCIPLE EMI DIRECTIVE APPLIES, BUT THERE ARE 
SOME DEROGATIONS.
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• Obligation to be authorised as a credit institution or as an electronic money
institution

• Obligation to comply with requirements applying to electronic money
institutions

• Obligation to draft a white paper and to notify it to the competent authority

Requirements to be fulfilled by all e-money 
token issuers

27



• Content of the crypto-asset white paper summary : It should contain a
warning that :

- the holders of e-money tokens have a redemption right at any moment
and at par value;

- the conditions of redemption, including any fees relating thereto.

• Content of the crypto-asset white paper : There are no additional white paper
requirements (but it should explicitly indicate that holders are provided with a claim
in the form of a right to redeem).

28



Specific redemption obligation

All holders of e-money tokens shall be provided with a claim on the 
issuer of such e-money tokens 

Issuers of such e-money tokens shall issue e-money tokens at par 
value and on the receipt of funds 

Upon request by the holder of e-money tokens, the respective issuer 
must redeem, at any moment and at par value, the monetary value of 
the e-money tokens held to the holders of e-money tokens (in cash or 
by credit transfer) 

Redemption can not just only in limited cases be subject to a fee, but 
it must be  stated in the crypto-asset white paper

In principle 
article 11 of 
EMI directive 
applies, but 

there are some 
derogations
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Consumer protection 

Issuers of asset-referenced tokens shall act 
honestly, fairly and professionally in the best 
interest of the holders of asset-referenced tokens 

Liability rules for issuers - upon evidence 
provided by the holders of crypto-assets

Funds received by issuers of e-money tokens in 
exchange of e-money tokens and that are invested 

in secure, low-risk assets shall be invested in 
assets denominated in the same currency as 

the one referenced by the e-money token

30



EX
EM

P
TE

D
E-money tokens marketed, distributed, held by qualified investor and can
only be held by qualified investors

If the average outstanding amount of e-money tokens does not exceed
EUR 5 000 000, or the corresponding equivalent in another currency, over
a period of 12 months, calculated at the end of each calendar day.

IMPORTANT : The issuers are NOT exempted from the obligation to draft a white 
paper and to notify it to the competent authority.

31
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Classified as such by the EBA on the basis of the following 
criteria (at least 3 must be met) : 

- the size of the customer base of the promoters of the asset-
referenced tokens, the  shareholders of the issuer of asset-
referenced tokens or of any of the third-party entities;

- the value of the asset-referenced tokens issued or, where 
applicable, their market capitalisation; 

- the number and value of transactions in those asset-
referenced tokens; 

- the size of the reserve of assets of the issuer of the asset-
referenced tokens;

- the significance of the cross-border activities of the issuer of 
the asset-referenced tokens;

- the interconnectedness with the financial system.

Significant e-money tokens

Specific requirements

32



Compliance with certain requirements applying to issuers of asset-
referenced tokens

Custody requirements for reserve assets 

Investment rules for the reserve assets

Wind-down plan

Special
obligations 
of issuers of 
significant

asset-
referenced

tokens

33



IV. FRAMEWORK FOR 
CRYPTO-ASSET 

SERVICE PROVIDERS
CRYPTO-ASSET SERVICE PROVIDER MEANS “ANY PERSON 
WHOSE OCCUPATION OR BUSINESS IS THE PROVISION OF 
ONE OR MORE CRYPTO-ASSET SERVICES TO THIRD PARTIES 
ON A PROFESSIONAL BASIS”. 

34
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s the custody and administration of crypto-assets on behalf of third parties 

the operation of a trading platform for crypto-assets 

the exchange of crypto-assets for fiat currency or for other crypto-assets 

the execution of orders for crypto-assets on behalf of third parties 

placing of crypto-assets 

the reception and transmission of orders for crypto-assets on behalf of third parties 

providing advice on crypto-assets 

35



• Obligation to be a legal person

• Obligation to be authorised

Register of all crypto-asset service provider established by the EBA

Requirements to be fulfilled by all crypto-asset 
service providers

EU PASSPORT

36



Obligations for all crypto-asset service providers

Organisational requirements 

Rules on mandatory complaint handling procedures and on conflicts of interest 

Rules on outsourcing 

Specific requirements dependent on the type of crypto-asset service provider
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Consumer protection 

Issuers of asset-referenced tokens shall 
act honestly, fairly and 

professionally in the best interest of 
the holders of asset-referenced tokens 

Prudential requirements 

Rules on safekeeping of clients' 
funds 

38
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A new DLT era for 
dematerialized securities
P R O F .  J E A N - L O U I S  S C H I L T Z

S C H I L T Z  &  S C H I L T Z  S . A .  

H O N O R A R Y P R O F E S S O R A T  

T H E  U N I V E R S I T Y O F  L U X E M B O U R G

1



2

No comprehensive framework for DLT/blockchain

=> Do we need one? YES

NO

(tick the box)



The historic actors

3



Bill 7363 (blockchain I law):

•to provide investors with legal certainty

•to make the transfer of securities more efficient by reducing the number of intermediaries

4

Press release of Chambre des députés, 
14 February 2019



Law of 1 March 2019 amending Law of 1 August 2001 on the 
circulation of securities, as amended

➢Blockchain I law passed on 14 February 2019

➢58 votes in favour and 2 against
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The passing into law of bill 7363 (blockchain I law) was welcomed by large parts of the 
blockchain community
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A new Article 18a (18bis in French) shall be inserted after Article 18 of the Law of 1 August 2001 on the
circulation of securities, as amended, and shall read as follows:

“Article 18a. (1) The account keeper may maintain securities accounts and credit securities on securities
accounts within or through secured electronic registration mechanisms, including distributed electronic
ledgers or databases. Successive transfers registered within such a secured electronic registration
mechanism shall be considered as book transfers between securities accounts. Maintaining securities
accounts within such a secured electronic registration mechanism or crediting securities on securities
accounts through such a secured electronic registration mechanism does not affect the relevant
securities’ fungibility.

(2) The application of this law, the situation of the securities that are still held with the relevant account
keeper, the validity or effectiveness of the collateral set up in accordance with the Law of 5 August 2005
on financial collateral arrangements, as amended, shall not be affected by the maintaining of securities
accounts within such a secured electronic registration mechanism or by the credit of securities on
securities accounts through such a secured electronic registration mechanism.”

7

Single Article



Key features

➢blockchain securities = the same legal status as traditionally issued securities

➢blockchain-issued securities = tokens that perform as digital assets “legally bound by the same
rights as classic dematerialized securities”

➢companies must register their securities offerings on a blockchain => before distribution to
investors

8



Account keeper = regulated profession

➢continues to be the key actor

Fund industry
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Securities held/maintained on the blockchain

Securities transferred through the blockchain
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➢The law is simple

➢ It builds on the existing system and regulations

11



secured electronic registration mechanisms, including distributed electronic ledgers or databases

➢ neutral
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Definition – scope



➢ does not affect « fungibility »* of the securities

= important for the fund industry

* 1 security equals another: I am buying share 0001 but can be reimbursed share 0002 (simplified description).
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Securities on the blockchain



Collateral arrangements 

= affected
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➢ legal security and certainty

➢ tech neutrality
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2 features



Circulation on the blockchain  = issuing on the blockchain

➢ law of 6 April 2013 on dematerialised securities

2nd step!
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Issuing on the blockchain: 27 July 2020 => draft bill n°7637 introduced 
(blockchain II draft law)

17



➢recognise the possibility to issue
dematerialised securities through
distributed electronic registers or
databases
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The key objective of the draft bill



Article 1 introduces a definition of what constitutes an « issuance account »

19

Key features



•an account held with a settlement provider or central account keeper recording the
dematerialised securities issued by an issuer.

•Issuance accounts may be held within or through secured electronic registration
devices, including distributed electronic ledgers or databases.
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Key features
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= extends the scope of entities that can act as central account keepers to credit institutions
and investment firms*

*to the extent that they meet the appropriate technical and organisational requirements to carry out such activities
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Article 2



Commentaire des 
articles
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Other possible 
developments?
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Registered shares

Law of 10 August 1915 on commercial companies
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Registered shares

Law of 10 August 1915 on commercial companies

Other possible 
developments?



➢ amend?

➢ can be issued, held and transferred on the blockchain

= all registered shares
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Other possible developments?



Bearer shares (need to be registered today)*

▪ Token =  security?
▪ Token = title?

▪ Droit des biens 

* Law of 28 July 2014 - Loi du 28 juillet 2014 relative à l'immobilisation des actions et parts au porteur et à la tenue du registre des
actions nominatives et du registre des actions au porteur.
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Other possible developments?



➢who is liable?

▪ Transfer agent?

▪ Company issuing the securities?

➢ Regime unchanged (so far)
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Need for some centrality



New actors?

▪ Fund industry => regulated

▪ Existing actors reinvent themselves?
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Disintermediation means re-intermediation



Towards a semi-
decentralized 
world?
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By analogy with a recent BIS-Paper:

« towards a world of semi-decentralized exchange »?
(about cryptocurrencies)

BIS Working Papers, n°765, Beyond the doomsday economics of « proof-of-
work » in cryptocurrencies, by Raphael Auer, Monetary and Economic
Department, January 2019, Bank for International Settlements



Towards a semi-
decentralized 
world?
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➢« complement and improve »
(analogy with the same paper)

➢ not  necessarily replace and abolish



Towards a semi-
decentralized 
world?
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