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This tracker follows the status of the level 2 and level 3 measures under the EU Markets in Crypto-Assets Regulation (MiCAR).

e Level 2 measures further specify certain MICAR aspects and take the form of a regulatory technical standard (RTS), an implementing technical
standard (ITS) or a commission delegated act.
» Table 1 (pages 1-5) tracks these MIiCAR level 2 measures.

e Level 3 measures are guidelines and questions and answers of the European authorities to achieve consistent interpretation in Member States.
» Tables 2-4 (pages 6-11) track these MiCAR level 3 measures.

For each measure, we provide details on the primary target group (issuers, crypto-asset service providers (CASPs) and/or authorities). The term
"issuers”, as used in this tracker covers issuers, offerors and persons seeking admission to trading, depending on the MiCAR requirement in question.

This tracker is prepared by Johannes de Jong, Anka Langedijk and Piet Lange, working at Osborne Clarke the Netherlands. If you have any questions,
kindly get in touch with them or reach out to your local MiCAR expert at Osborne Clarke.

Table 1-Level 2 (RTS/ITS)

Deadline sub-

Description Legal basis thority| mission to EC/ Status
E ‘ adoption

=  Commission delegated act(s) on technical elements of the MiCAR definitions and to . . i .

< adjust those definitions to market developments and technological developments. Article 3(2) MICAR EC Not yet available

2

o} ) . Article 6(11), 19(10) Published in OJEU

§ ITS on forms, formats and templates for the crypto-asset white papers. and 51(10) MICAR EC 30 June 2024 L s
4 & RTS specifying the content, methodologies and presentation of information in respect of  Article 6(12), 19(11), ESMA Final report (ESMA75-
g 2 sustainability indicators in relation to adverse impacts on the climate and other 51(15) and 66(6) ESMA 30 June 2024 453128700-1229) July 2024,
@ O | environment-related adverse impacts. MiCAR section 8.4.

(%]

@  RTS on the procedure for the approval of a crypto-asset white paper of asset-referenced . . EBA Final report

@ tokens issued by credit institutions. Auilele L buies s Sl e 2025 (EBA/RTS/2024/05) May 2024

The tracker is provided for general information purposes only. It has been produced with care, but may contain errors. This tracker is current as of 18 December 2024 and will be updated from time to time. Updates are
published at https://www.osborneclarke.com/understanding-micar. This tracker is not intended and should not be used as a substitute for legal advice. Specific legal advice should be taken before acting on any of the topics
covered. This tracker covers MiCAR only. Related frameworks, such as the EU Digital Operational Resilience Act (DORA) and the EU Transfer of Funds Regulation (TFR), are outside the scope.

1


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2984&qid=1733298025259
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2984&qid=1733298025259
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.eba.europa.eu/sites/default/files/2024-05/1f78ca69-f9b1-4fe8-bd63-12754e76d3d5/Final%20report%20on%20draft%20RTS%20white%20paper%20approval%20process%20under%20MiCAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-05/1f78ca69-f9b1-4fe8-bd63-12754e76d3d5/Final%20report%20on%20draft%20RTS%20white%20paper%20approval%20process%20under%20MiCAR.pdf
https://www.osborneclarke.com/lawyers/johannes-de-jong
https://www.osborneclarke.com/nl/lawyers/anka-langedijk
https://www.osborneclarke.com/lawyers/piet-lange
https://www.osborneclarke.com/understanding-micar

EBA Final report

Issuers

minimal market risk, credit risk, and concentration risk.

(%]
5} RTS specifying the information to be contained in an application for authorisation to offer . . (EBA/RTS/2024/03) May 2024, p.
§ to the public or to admit to trading asset-referenced tokens under Article 18(6) therein. Article 18(6) MICAR EBA 30 June 2024 12
2 ITS on the establishment of standard forms, templates and procedures for the :
% information to be included in the application, in order to ensure uniformity across the Article 18(7) MiCAR EBA 30 June 2024 EBA Flnall\zlzpogto(zaBA/lg§/2024/03)
2 y p.
%) Union.
g RTS on the methodology to estimate the number and value of transactions associated to EBA Final report
. . p
> uses of asset-referenced tokens as a means of exchange and of e-money tokens Article 22(6) MICAR EBA 30 June 2024
) . . . _ (EBA/RTS/2024/13) June 2024
v idenominated in a currency that is not an official currency of a Member State.
o 0
o & ITS on standard forms, formats and templates for the purposes of reporting related to . . Published in OJEU
U) 1
§ 8 certain asset-referenced tokens or e-money tokens. HIEE 22() LS 3 CUSKIA0Z, Applies per January '25
o
) o . . . Article 31(5) Adopted by the EC on 30
§ RTS specifying the requirements, templates and procedures for handling complaints. MICAR EBA 30 June 2024 September 2024
ﬂ o
o RTS on the requirements for conflict-of-interest policies and disclosures for issuers of Atrticle 32(5) EBA 30 June 2024 EBA Final report
@ asset-referenced tokens. MIiCAR (EBA/RTS/2024/07) June 2024
a
© | RTS on the adjustment of own funds requirement and minimum features of stress . . EBA Final report
§ testing programmes of certain issuers of asset-referenced tokens or e-money tokens. Article 35(6) MICAR EBA 30 June 2024 (EBA/RTS/2024/08) June 2024
2
©  RTS on the liquidity requirements for issuers of certain asset-referenced tokens or e- . n EBA Final report
@ money tokens. ARIBIE S @) e EER <l e A0S (EBA/RTS/2024/10) June 2024
RTS on the financial instruments that can be considered highly liquid and bearing Article 38(5) MICAR EBA 30 June 2024 EBA Final report

(EBA/RTS/2024/11) June 2024



https://www.eba.europa.eu/sites/default/files/2024-05/5a7e097f-a2e0-4f8c-b19d-294533774abf/Final%20report%20on%20draft%20RTS%20and%20ITS%20information%20for%20authorisation.pdf
https://www.eba.europa.eu/sites/default/files/2024-05/5a7e097f-a2e0-4f8c-b19d-294533774abf/Final%20report%20on%20draft%20RTS%20and%20ITS%20information%20for%20authorisation.pdf
https://www.eba.europa.eu/sites/default/files/2024-05/5a7e097f-a2e0-4f8c-b19d-294533774abf/Final%20report%20on%20draft%20RTS%20and%20ITS%20information%20for%20authorisation.pdf
https://www.eba.europa.eu/sites/default/files/2024-05/5a7e097f-a2e0-4f8c-b19d-294533774abf/Final%20report%20on%20draft%20RTS%20and%20ITS%20information%20for%20authorisation.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/4befe99b-36d3-4b92-96b1-13a0f47e039a/Final%20Report%20on%20RTS%20on%20use%20of%20ARTs%20and%20EMTs%20as%20a%20means%20of%20exchange%20under%20MICAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/4befe99b-36d3-4b92-96b1-13a0f47e039a/Final%20Report%20on%20RTS%20on%20use%20of%20ARTs%20and%20EMTs%20as%20a%20means%20of%20exchange%20under%20MICAR.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2902&qid=1733298025259
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2902&qid=1733298025259
https://ec.europa.eu/transparency/documents-register/api/files/C(2024)6670_0/090166e51299fe33?rendition=false
https://ec.europa.eu/transparency/documents-register/api/files/C(2024)6670_0/090166e51299fe33?rendition=false
https://www.eba.europa.eu/sites/default/files/2024-06/8c8b0d34-5f61-49d6-88c3-01ea6b0c0649/Final%20report%20on%20draft%20RTS%20on%20conflicts%20of%20interest%20under%20MICAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/8c8b0d34-5f61-49d6-88c3-01ea6b0c0649/Final%20report%20on%20draft%20RTS%20on%20conflicts%20of%20interest%20under%20MICAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/517f476a-186f-45b7-9a5c-7a5fc9cab5dd/Final%20Report%20draft%20RTS%20on%20additional%20own%20funds%20requirements%20and%20stress%20testing%20Art%2035%206%20MiCAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/517f476a-186f-45b7-9a5c-7a5fc9cab5dd/Final%20Report%20draft%20RTS%20on%20additional%20own%20funds%20requirements%20and%20stress%20testing%20Art%2035%206%20MiCAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/580db2f3-8370-4927-baa3-0f995722b417/Final%20report_draft%20RTS%20further%20specifying%20the%20liquidity%20requirements%20Article%2036%204.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/580db2f3-8370-4927-baa3-0f995722b417/Final%20report_draft%20RTS%20further%20specifying%20the%20liquidity%20requirements%20Article%2036%204.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/d92b94f8-8260-43b6-abae-d21e022414ed/Final%20report_draft%20RTS%20to%20specify%20the%20HLFI%20in%20the%20reserve%20of%20assets%20Article%2038%205.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/d92b94f8-8260-43b6-abae-d21e022414ed/Final%20report_draft%20RTS%20to%20specify%20the%20HLFI%20in%20the%20reserve%20of%20assets%20Article%2038%205.pdf

RTS specifying the detailed content of information necessary to carry out the

EBA Final report

(%]
@ L e ; L . .
§ ?osks:r;sssment of a proposed acquisition of qualifying holdings in issuers of asset reference | Article 42(4) MiCAR EBA 30 June 2024 (EBA/RTS/2024/04) May 2024
=  Commission delegated act specifying certain criteria for classifying asset-referenced Article 43(11) EC i Published in OJEU. Applies per
< tokens and e-money tokens as significant. MiCAR June '24
(%]
§ RTS specifying the minimum content of the governance arrangements on the Article 45(7)(a) EBA 30 June 2024 EBA Final report
o remuneration policy. MiCAR (EBA/RTS/2024/06) June 2024
(%]
§ RTS on the minimum content of the liquidity management policy of certain asset- Article 45(7)(b) EBA 30 June 2024 EBA Final report
@ referenced tokens or e-money tokens. MiCAR (EBA/RTS/2024/12) June 2024
(%]
§ RTS on the procedure and timeframe for issuers of a significant asset-referenced token Article 45(7)(c) EBA 30 June 2024 EBA Final report
»  ore-money tokens to adjust the amount of own funds. MiCAR (EBA/RTS/2024/09) June 2024
® o . . . . e S . - . ESMA Final report (ESMA18-
ol
o RTS s_,p_eC|fy|rjg the |nf0(matlon to be |nclude(_j in a notification by certain financial entities Artlcl_e 60(13) ESMA 30 June 2024 72330276-1634) March 2024,
< of their intention to provide crypto-asset services. MiCAR :
O section 6.3
[%] i =
O |TS on standard forms, templates and procedures for the information to be included in Article 60(14) Elnbe POl Sagit fEibu
2] o : " - . . . . ESMA 30 June 2024 72330276-1634) March 2024,
<  the notification of certain entities of their intention to provide crypto-asset services. MiCAR -
O section 6.4
* o . . . . L L ESMA Final report (ESMA18-
a
o RTS specifying th_e |nf0rmat|on to be included in an application for authorisation as Article 62(5) MICAR ESMA 30 June 2024 72330276-1634) March 2024.
<  crypto-asset service provider. :
O section 6.5
. . . . ESMA Final report (ESMA18-
ITS on standard forms, templates and procedures for the information to be included in Article 62(6) MICAR ESMA 30 June 2024 72330276-1634) March 2024.

CASPs

the application for the authorisation of crypto-asset service providers.

section 6.6



https://www.eba.europa.eu/sites/default/files/2024-05/d8b13fc6-5609-43ee-9725-41e278e55bdf/Final%20Report%20on%20draft%20RTS%20on%20qualifying%20holdings_0.pdf
https://www.eba.europa.eu/sites/default/files/2024-05/d8b13fc6-5609-43ee-9725-41e278e55bdf/Final%20Report%20on%20draft%20RTS%20on%20qualifying%20holdings_0.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R1506&qid=1717499526303
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R1506&qid=1717499526303
https://www.eba.europa.eu/sites/default/files/2024-06/4998fc26-cc88-4ada-835c-292f831a4ccd/Final%20report%20on%20draft%20RTS%20on%20governance%20arrangements%20for%20remuneration%20under%20%20MICAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/4998fc26-cc88-4ada-835c-292f831a4ccd/Final%20report%20on%20draft%20RTS%20on%20governance%20arrangements%20for%20remuneration%20under%20%20MICAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/3f3557fa-deb0-4765-add9-51666791e12c/Final%20report_draft%20RTS%20to%20specify%20the%20minimum%20content%20of%20liquidity%20management%20policy%20Article%2045%207.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/3f3557fa-deb0-4765-add9-51666791e12c/Final%20report_draft%20RTS%20to%20specify%20the%20minimum%20content%20of%20liquidity%20management%20policy%20Article%2045%207.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/3786a572-7066-46f7-967b-cd3e3b45287c/Final%20Report%20draft%20RTS%20on%20the%20procedure%20and%20timeframe%20to%20adjust%20own%20funds%20Art%2045%207%20c%20MiCAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/3786a572-7066-46f7-967b-cd3e3b45287c/Final%20Report%20draft%20RTS%20on%20the%20procedure%20and%20timeframe%20to%20adjust%20own%20funds%20Art%2045%207%20c%20MiCAR.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf

Article 68(10)(a)

ESMA Final report (ESMA75-

executing transactions in crypto-assets shall have in place to prevent market abuse.

[%]

a8

2 RTS on continuity and regularity in the performance of crypto-asset services. MICAR ESMA 30 June 2024 453128700-1229) July 2024,
© section 8.5.

@ . . o . ESMA Final report (ESMA75-
O | RTS specifying records to be kept of all crypto-asset services, activities, orders and Article 68(10)(b)

D) J J z

2 transactions undertaken. MICAR ESMA 30 June 2024 453128700 1_229) July 2024,
© section 8.7.

® . . . ESMA Final report (ESMA18-
o -

¢ RTSon thg requirements, templates and procedures for handling complaints by crypto Article 71(5) MICAR ESMA 30 June 2024 72330276-1634) March 2024,
<  asset service providers. :

3 section 6.7

¥  RTS on the requirements for the policies and procedures of crypto-asset service :

o .
v providers to identify, prevent, manage and disclose conflicts of interest as well as on the  Article 72(5) MiCAR ESMA 30 June 2024 Elibe POl B0 R L
< . ) . ; 72330276-1634) May 2024.
O details and methodology for the content of disclosures of conflicts of interest.

n i -
Q. RTS specifying the manners in which transparency data for crypto-asset service Article 76(16)(a) ESMA Final report (ESMA75
) i . - X . ESMA 30 June 2024 453128700-1229) July 2024,
<  providers operating a trading platform for crypto-assets is to be presented. MiCAR -

O section 8.6.

2 o . . ESMA Final report (ESMA75-
o -

5 RTS_speC|fy|ng t.he content and format of order book records for crypto-asset service Artlcle_76(16)(b) ESMA 30 June 2024 453128700-1229) July 2024,
< | providers operating trading platform for crypto-assets. MiCAR :

3 section 8.8.

v o . . ESMA Final report (ESMA18-
a8

o RTS specifying the_ content of the !nf_ormatlon necessary to carry out t_he assessment of Article 84(4) MICAR ESMA 30 June 2024 72330276-1634) March 2024,
< the proposed acquisition of a qualifying holding in a crypto-asset service provider. ;

O section 6.8

%]

@ i ic di inside i i i i . . Published in OJEU

o I'I_'S on the ap_prqprlqte publl(_: disclosure of inside information and for delaying the public Article 88(4) MICAR EC 30 June 2024 : .

@ disclosure of inside information. Applies per December '24
[%]

a8 ; i i i ;
(2 RTS on appropriate arrangements, systems and procedures which persons arranging or Article 92(2) MICAR ESMA 30 December 2024 ESMA Final report (ESMA75
@)

453128700-1278) December 2024.



https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://www.esma.europa.eu/sites/default/files/2024-05/ESMA35-1872330276-1670_MiCA_Final_report_on_RTS_on_CoIs.pdf
https://www.esma.europa.eu/sites/default/files/2024-05/ESMA35-1872330276-1670_MiCA_Final_report_on_RTS_on_CoIs.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA18-72330276-1634_Final_Report_on_certain_technical_standards_under_MiCA_First_Package.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2861&qid=1733298025259
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2861&qid=1733298025259
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA75-453128700-1278_Final_Report_STOR_MiCA_Article_92_2_.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA75-453128700-1278_Final_Report_STOR_MiCA_Article_92_2_.pdf

o o .
g :g RTS on the information to be exchanged between competent authorities. Artﬂﬁiﬁlo) ESMA 30 June 2024 Not yet available
< 1
g & ITS establishing standard forms, templates, and procedures for competent authorities to Article 95(11) EC 30 June 2024 Published in OJEU
2 ‘£ | cooperate and exchange information. MiCAR Applies per December '24
S o -~ . S .
£ o ITS establishing standard forms and templates for the cooperation and exchange of . . Published in OJEU. Applies per
5 2 information between the EBA and ESMA. Az 2@ ISR A 30 June 2024 October 24
2 § Ccommission delegated act on the criteria and factors to be taken into account by the Articles 103(8), Published in OJEU. Applies per
£ 2 o ; - : 104(8) and 105(7) EC - .
3: = ESMA, the EBA and competent authorities in relation to their intervention powers. MICAR June '24
g _g RTS establishing a template document for concluding cooperation arrangements with Article 107(3) ESMA 30 June 2024 Adopted by the EC on 26
<:=( = third-country supervisory authorities. MiCAR September 2024
= | RTS specifying the data necessary for the classification of crypto-asset white papers Article 109(8) ESMA 30 June 2024 Eggﬂ 1@;8%'_;2%%%55 '\28‘272
< and the practical arrangements to ensure that such data is machine-readable. MiCAR section 8.10 '
g _g RTS on the conditions for the establishment and the functioning of supervisory colleges Article 119(8) EBA 30 June 2024 EBA Final report (EBA/GL/2024/14)
2: = forissuers of significant asset-referenced tokens and significant e-money tokens. MiCAR June 2024
o «»  Commission delegated act on the procedural rules for the exercise of the power to . ) . .
£ 2 impose fines or periodic penalty payments by the EBA on issuers of significant asset- Artlcle_ 134(10) EC 30 June 2024 Published in OJE.U' Applies per
S E ; P MICAR June '24
< referenced tokens and issuers of significant e-money tokens.
(%]
% Commission delegated act on the fees charges by the EBA to issuers of significant Article 137(3) EC 30 June 2024 Published in OJEU. Applies per
)

asset-referenced tokens and issuers of significant e-money tokens.

MICAR

June '24



https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2545&qid=1733298025259
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2545&qid=1733298025259
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202402494
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202402494
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R1507&qid=1717499526303
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R1507&qid=1717499526303
https://ec.europa.eu/transparency/documents-register/api/files/C(2024)6649_0/090166e5127408a6?rendition=false
https://ec.europa.eu/transparency/documents-register/api/files/C(2024)6649_0/090166e5127408a6?rendition=false
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1229_Final_Report_MiCA_CP2.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/a4ac65e2-fd2c-45a3-98d3-1f9aa5ac608b/Final%20Report%20on%20RTS%20on%20colleges%20under%20MiCAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/a4ac65e2-fd2c-45a3-98d3-1f9aa5ac608b/Final%20Report%20on%20RTS%20on%20colleges%20under%20MiCAR.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R1504&qid=1717499526303
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R1504&qid=1717499526303
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R1503&qid=1717499526303
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R1503&qid=1717499526303

Table 2 - Level 3 (Guidelines)

Description

Legal basis

Authority

Publication

Status

deadline

= Guidelines on the conditions and criteria for the qualification of crypto-assets as Article 2(5) ESMA 30 December ESMA final report (ESMA75453128700-1323)
< financial instruments. MiCAR 2024 December 2024
[ : : q
= Guidelines on standards. of systems and security-access protocols of offerors and Article 14(1) 30 December | ESMA Final report (ESMA75-223375936-6089)
= persons seeking admission to trading of crypto-assets other than asset-referenced . ESMA
7 MiCAR 2024 December 2024
Ko} tokens or e-money tokens.
B o .
) % Guidelines on the suitability assessment of the members of the management body of gﬁ'glgf&%) ESMA and 30 June 2024 EBA and ESMA consultation (EBA/GL/2024/09,
;, g issuers of asset-referenced tokens and of crypto-asset service providers. MICAR EBA ESMA75-453128700-10) June 2024, page 11.
B 0 .
) % Guidelines on the suitability assessment of qualifying holdings in issuers of asset- ,:rrtlglg??(11(13)) ESMA and 30 June 2024 EBA and ESMA consultation (EBA/GL/2024/09,
§ 5 referenced tokens and in crypto-asset service providers. MICAR EBA ESMA75-453128700-10) June 2024, page 31.
[
Y . . .. . .
g Guidelines on the minimum content of the governance arrangements for issuers of Artlclfa 34(13) EBA 30 June 2024 | EBA Final report (EBA/GL/2024/06) June 2024
@ asset-referenced tokens MiCAR
g Guidelines on the common reference parameters of the stress test scenarios for the Article 45(8) No date
S liquidity stress tests for issuers of certain asset-referenced tokens and e-money ) EBA o EBA Final report (EBA/GL/2024/08) June 2024
@ tokens. MiCAR specified
&
[ S . . Article 46 and No date .
§ Guidelines on recovery plans under the Markets in Crypto-Assets Regulation 55 MiCAR EBA specified EBA Final report (EBA/GL/2024/07) June 2024
2
[ o . . . Article 47 and No date EBA consultation (EBA/CP/2024/09) March
§ Guidelines on redemption plans under the Markets in Crypto-Assets Regulation 55 MiCAR EBA specified 5024



https://www.esma.europa.eu/sites/default/files/2024-12/ESMA75453128700-1323_Final_Report_Guidelines_on_the_conditions_and_criteria_for_the_qualification_of_CAs_as_FIs.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA75453128700-1323_Final_Report_Guidelines_on_the_conditions_and_criteria_for_the_qualification_of_CAs_as_FIs.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA75-223375936-6089_Final_Report_-_GLs_on_security_access_protocols_-_Art._14_1__d_.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA75-223375936-6089_Final_Report_-_GLs_on_security_access_protocols_-_Art._14_1__d_.pdf
https://www.esma.europa.eu/sites/default/files/2024-06/Joint_GL_suitability_members_management_body_and_QH_MiCA.pdf
https://www.esma.europa.eu/sites/default/files/2024-06/Joint_GL_suitability_members_management_body_and_QH_MiCA.pdf
https://www.esma.europa.eu/sites/default/files/2024-06/Joint_GL_suitability_members_management_body_and_QH_MiCA.pdf
https://www.esma.europa.eu/sites/default/files/2024-06/Joint_GL_suitability_members_management_body_and_QH_MiCA.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/611ef3d4-4d67-467f-bf0d-4c2b1dd0ef5e/Final%20report%20on%20draft%20Guidelines%20on%20internal%20governance%20of%20issuers%20of%20ARTs.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/2bd7add3-35b1-40d7-9c45-67c8cccbe97a/Final%20report%20on%20Guidelines%20on%20liquidity%20stress%20testing%20under%20MiCAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-06/a4619671-df54-42ff-a6d8-2819f51ebe83/Final%20report%20on%20Guidelines%20on%20recovery%20plans%20under%20MiCAR.pdf
https://www.eba.europa.eu/sites/default/files/2024-03/3bbdd074-e69e-40de-916d-463a56e2eb66/Consultation%20paper%20on%20draft%20GL%20on%20redemption%20plans.pdf
https://www.eba.europa.eu/sites/default/files/2024-03/3bbdd074-e69e-40de-916d-463a56e2eb66/Consultation%20paper%20on%20draft%20GL%20on%20redemption%20plans.pdf

asset white paper and the legal opinions on the qualification of a crypto-asset.

P Guidelines on situations in which a third-country firm is deemed to solicit clients . .
o - -
2] established or situated in the EU and the supervision practices to detect and prevent Artlc]e 61(3) ESMA 30 December ESMA Final report (ESMA35-1872330276
< ; . e . MiCAR 2024 1899) December 2024
(3} circumvention of the reverse solicitation exemption.
7]
o e - . . . . Atrticle 61(3) No date .
)
g Guidelines on supervision practices to detect and prevent circumvention of MiCAR. MICAR ESMA specified Not yet available
» e I - )
e e e ool | AMdsSI(1S) | gy, | 30 Decomber | ESVAFinal eport (ESMATS 1072300275
< . MiCAR 2024 1936) December 2024
o services.
g Guidelines for crypto-asset services providers providing transfer services regarding . .
7)) procedures and policies for transfer services for crypto-assets, including the rights of AHEL G ESMA ekl S DAL R s L
g clients ’ MiCAR specified 1002) March 2024, section 7.2.3
o » Guidelines on supervisory practices to prevent and detect market abuse. (These Article 92(3)
£ 2 guidelines will only be created not already covered by the RTS under article 92 (2) ) ESMA 30 June 2025 Not yet available
S E ! MiCAR
< MiCAR).
£ Guideli t lates t ist tent authorities i rforming thei i it
= uidelines on templates to assist competent authorities in performing their supervisory } }
2 duties regarding issuers' compliance under Titles Il and 1V of MiCAR. 22 e ALiu
3 July 2024
[
§ Guidelines on the content and form of the explanations accompanying the crypto- Article 97(1) EBA 30 December EBA Final report (EBA/GL/2024/16)
@ MiCAR 2024 December 2024



https://www.esma.europa.eu/sites/default/files/2024-12/ESMA35-1872330276-1899_-_Final_report_on_GLs_on_reverse_solicitation_under_MiCA.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA35-1872330276-1899_-_Final_report_on_GLs_on_reverse_solicitation_under_MiCA.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA35-1872330276-1936_MiCA_Final_Report_to_CP3_-_investor_protection_mandates.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA35-1872330276-1936_MiCA_Final_Report_to_CP3_-_investor_protection_mandates.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA75-453128700-1002_MiCA_Consultation_Paper_-_RTS_market_abuse_and_GLs_on_investor_protection_and_operational_resilience.pdf
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA75-453128700-1002_MiCA_Consultation_Paper_-_RTS_market_abuse_and_GLs_on_investor_protection_and_operational_resilience.pdf
https://www.eba.europa.eu/sites/default/files/2024-07/d3dfa861-0c63-43fd-871c-70a58eebac9c/Consultation%20Paper%20on%20draft%20Guidelines%20on%20reporting%20on%20ARTs%20and%20EMTs.pdf
https://www.eba.europa.eu/sites/default/files/2024-07/d3dfa861-0c63-43fd-871c-70a58eebac9c/Consultation%20Paper%20on%20draft%20Guidelines%20on%20reporting%20on%20ARTs%20and%20EMTs.pdf
https://www.eba.europa.eu/sites/default/files/2024-07/d3dfa861-0c63-43fd-871c-70a58eebac9c/Consultation%20Paper%20on%20draft%20Guidelines%20on%20reporting%20on%20ARTs%20and%20EMTs.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/Joint_ESA_Final_Report_on_Art_97_Guidelines_MiCAR.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/Joint_ESA_Final_Report_on_Art_97_Guidelines_MiCAR.pdf

Table 3 - Level 3 (Q&A)

' Topic and ESMA |

: Legal .
Question (summary) reference iAuthorltyE reference Status
. . . . . Answer
<=t Digital Igdger technology Is a.I_DLT Ml _operatpr allowed to provide MiCAR crypto-asset services without an ) ESMA ESMA_QA 2005 ublished on 7
market infrastructures additional MiCAR licence? DULTSDEC on_#
November 2023
& Does MiCAR prohibit staking-related services? Are staking activities exempt from the Article 2 and Answer
@ Staking services oo : ’ ; ESMA ESMA_QA_2067 : published on 20
< application of MiCAR? 143 MiCAR
o June 2024
& Notifications under Article 60 Article 60 Angue:
2 : To which NCA should the notification foreseen under Article 60 of MiCAR be submitted? . ESMA ESMA_QA 2089 | published on 29
< | MiCAR MiCAR
o January 2024
§ Provision of crypto-asset What crypto-asset services can a credit institution provide under the notification Article 60 ESMA ESMA QA 2088 ublg?wzivgirn 29
; SR ; : . . _ QA p
< | services by credit institutions : procedure set out in Article 60 of MiCAR? MiCAR
o January 2024
&  CASPs providing services Should the financial entities covered by Article 60(2) to (6) of MiCA be entitled to apply for Article 60 Answer
g based on an Article 60 an authorisation to provide the crypto-asset services that are not regarded as equivalent MICAR ESMA ESMA QA 2125 published on 12
O  notification for that type of financial entity in accordance with Article 60(2) to (6)? September 2024
Where should a CASP exchanging crypto-assets for funds or other crypto-assets publish
£ Publication of information by Tr?ic{lerr;]?‘zg;;iﬁ\rﬂ?é?go{j of determining the price of the crypto-assets” as required by Asticle 77 ANFSTER
g CASPs providing exchange ’ MICAR ESMA ESMA QA 2181 published on 17
| EIEES Where should they publish the “information about the transactions concluded by them, May 2024
such as transaction volumes and prices”, as required by Article 77(4) of MiCA?
P . . . Recital 93 Answer
o ) Answer
@ Crypto-asset transfers Can the transfer service be a compone_znt of anothe.r service or should it always be treated Article 82 ESMA ESMA_QA_2071 ublished on 20
g as a separate service? In case of the first, does article 82 MiCAR apply? MICAR p—June 5024



https://www.esma.europa.eu/publications-data/questions-answers/2005
https://www.esma.europa.eu/publications-data/questions-answers/2005
https://www.esma.europa.eu/publications-data/questions-answers/2005
https://www.esma.europa.eu/publications-data/questions-answers/2067
https://www.esma.europa.eu/publications-data/questions-answers/2067
https://www.esma.europa.eu/publications-data/questions-answers/2067
https://www.esma.europa.eu/publications-data/questions-answers/2089
https://www.esma.europa.eu/publications-data/questions-answers/2089
https://www.esma.europa.eu/publications-data/questions-answers/2089
https://www.esma.europa.eu/publications-data/questions-answers/2088
https://www.esma.europa.eu/publications-data/questions-answers/2088
https://www.esma.europa.eu/publications-data/questions-answers/2088
https://www.esma.europa.eu/publications-data/questions-answers/2125
https://www.esma.europa.eu/publications-data/questions-answers/2125
https://www.esma.europa.eu/publications-data/questions-answers/2125
https://www.esma.europa.eu/publications-data/questions-answers/2181
https://www.esma.europa.eu/publications-data/questions-answers/2181
https://www.esma.europa.eu/publications-data/questions-answers/2181
https://www.esma.europa.eu/publications-data/questions-answers/2071
https://www.esma.europa.eu/publications-data/questions-answers/2071
https://www.esma.europa.eu/publications-data/questions-answers/2071

granted or refused authorisation?

7]
% Prohibition of monetary and : Does the prohibition to receive monetary and non-monetary benefits of article 80(2) apply ;| Article 80(2) ESMA ESMA QA 2087 ubl—gﬂsevgeorn 29
) L s . . QA p
< non-monetary benefits to receiving and transmitting orders as well as the execution of orders? MiCAR
(3) January 2024
2 P L . . . . . ) . Answer
& assporting rights under Are entities benefiting from grandfathering eligible to passport their crypto services to Article 143 ESMA ESMA QA 2086 ublished on 29
< | grandfathering other Member States? MiCAR - = PUDASNEd On =3
o January 2024
& Does Article 143 allow for new CASPs established between MiCAR’s entry into force . Answer
o Answer
2 N;vr\:dcf)?tﬁgr?nand (June 2023) and 30 December 2024 to continue providing crypto-asset services during Artﬂ%r;’w) ESMA ESMA_QA_2085 : published on 29
o 9 9 the grandfathering period? January 2024
P N I~ . . ) L . Answer
L. Simplified authorisation Can entities registered under the EU AML/CFT framework benefit from the simplified Article 143(6) .
(] L : . ) p
g procedures authorisation procedures set out under Article 143(6) of MiCAR? MiCAR ESMA ESMA_QA_2070 ugtsnr;egoozrlzo
© . ” . ) . . Answer
Q. Grandfathering clause and Can entities registered under the EU AML/CFT framework benefit from the grandfathering : Article 143(3) :
(] . . . )
< applicable AML laws clause set out under Article 143(3) of MICAR? MICAR St Sl O 2088 jalliliEiesl o0 20
(3) June 2024
&  Interaction between Article 60 Does grandfathering apply to Article 60-related entities? Does the application of the Article 60 and Answer
2 notifications and transitional measures affect the right of entities to start providing crypto-asset services via 143 MiCAR ESMA ESMA_ QA 2069 | published on 20
O grandfathering the notification procedure of Article 60 of MiCAR? June 2024
@ May crypto-asset service providers (CASPs) designate persons or entities to provide Answer
2 Tied agents under MiCAR crypto-asset services on their behalf as agents (similarly to the tied agent regime under - ESMA ESMA QA 2143 published on 12
(3} MIFID Il), where such person or entity is not an authorised CASP? September 2024
i . What happens to an entity providing crypto-asset services in accordance with applicable
()
% Ez\tlst's: SOtt:gtgr?gzﬁhzs law before 30 December 2024 that has not applied for authorisation as a CASP, or whose ESMA ESMA QA 2221 ub—ﬁ‘:ﬁ:{fgn 4
. . . . g -
< 5 Dy the application for authorisation as a CASP has been refused by the end of the transition pUDIShec on 2
O | transition period period? July 2024
" . Where an entity providing crypto-asset services in accordance with applicable law before
¥  Entities not authorised as A g Answer
o 30 December 2024 has applied for but has not been granted or refused authorisation by -
< CASP.S 2 th('e £l @i the end of the transition period, can this entity continue providing services until it is 2l SN 2220 ublished on 4
O transition period July 2024



https://www.esma.europa.eu/publications-data/questions-answers/2087
https://www.esma.europa.eu/publications-data/questions-answers/2087
https://www.esma.europa.eu/publications-data/questions-answers/2087
https://www.esma.europa.eu/publications-data/questions-answers/2086
https://www.esma.europa.eu/publications-data/questions-answers/2086
https://www.esma.europa.eu/publications-data/questions-answers/2086
https://www.esma.europa.eu/publications-data/questions-answers/2085
https://www.esma.europa.eu/publications-data/questions-answers/2085
https://www.esma.europa.eu/publications-data/questions-answers/2085
https://www.esma.europa.eu/publications-data/questions-answers/2070
https://www.esma.europa.eu/publications-data/questions-answers/2070
https://www.esma.europa.eu/publications-data/questions-answers/2070
https://www.esma.europa.eu/publications-data/questions-answers/2068
https://www.esma.europa.eu/publications-data/questions-answers/2068
https://www.esma.europa.eu/publications-data/questions-answers/2068
https://www.esma.europa.eu/publications-data/questions-answers/2069
https://www.esma.europa.eu/publications-data/questions-answers/2069
https://www.esma.europa.eu/publications-data/questions-answers/2069
https://www.esma.europa.eu/publications-data/questions-answers/2143
https://www.esma.europa.eu/publications-data/questions-answers/2143
https://www.esma.europa.eu/publications-data/questions-answers/2143
https://www.esma.europa.eu/publications-data/questions-answers/2143
https://www.esma.europa.eu/publications-data/questions-answers/2143
https://www.esma.europa.eu/publications-data/questions-answers/2143
https://www.esma.europa.eu/publications-data/questions-answers/2220
https://www.esma.europa.eu/publications-data/questions-answers/2220
https://www.esma.europa.eu/publications-data/questions-answers/2220

Answer not yet

[7)
g . .
@  Proprietary trading under Do firms dealing on own account with regards to crypto-assets require a CASP license? - ESMA ESMA QA 2293 .
g MICA published
Are Crypto-asset service providers that provided their services in accordance with
v g f entiti - applicable law before 30 December 2024 and which are authorised to continue to do so
o tatus of entities providing ,qer the law of a Member State in accordance with Article 143 of MiCA, considered to Article 143 . 5 w
< c;y;r)]to-assztfsiwlges aspart | po oryvpto-asset service providers under the terms of MICA during the transitional period MIiCAR ESMA ESMA QA 2295 publsbw
O . of the grandfathering regime until they are authorised? October 2024
2 Possibility of natural persons Can natural persons (self-employed individuals) and trusts/trustees be considered as M
<<J d | and trusts / trustees to be other undertakings* for the purpose of authorisation as a CASP? ) ESMA ESMAQA2342  published on 12
authorised as CASPs ? 9 purp ’ December 2024
2 Minimum canital What are the minimum capital requirements applicable to CASPs providing (i) only Annex 4 Answer
‘2 re uirements for CASPs crypto-asset services listed under either Class 2 or Class 3, or (ii) providing crypto-asset MICAR ESMA ESMA QA 2343 published on 12
o q services listed under Class 1 and Class 3 of Annex 4 of MiCA? December 2024
. I . - . . . Answer
Audit / certification of CASP | Are CASPs required to get their financial statements audited on an annual basis in order ) ESMA ESMA QA 2344 ublished on 12

CASPs

financial statements

to calculate their own fund requirements?

December 2024

10



https://www.esma.europa.eu/publications-data/questions-answers/2293
https://www.esma.europa.eu/publications-data/questions-answers/2293
https://www.esma.europa.eu/publications-data/questions-answers/2295
https://www.esma.europa.eu/publications-data/questions-answers/2295
https://www.esma.europa.eu/publications-data/questions-answers/2295
https://www.esma.europa.eu/publications-data/questions-answers/2342
https://www.esma.europa.eu/publications-data/questions-answers/2342
https://www.esma.europa.eu/publications-data/questions-answers/2342
https://www.esma.europa.eu/publications-data/questions-answers/2343
https://www.esma.europa.eu/publications-data/questions-answers/2343
https://www.esma.europa.eu/publications-data/questions-answers/2343
https://www.esma.europa.eu/publications-data/questions-answers/2344
https://www.esma.europa.eu/publications-data/questions-answers/2344
https://www.esma.europa.eu/publications-data/questions-answers/2344

Table 4 - Other

Description

Legal
reference

%Authority% Publication

MiCAR and PSD2

(]

§ Compliance with The EBA expects issuers and offerors of asset-referenced and e-money tokens to comply ) EBA July 2024 Statement published

o MiCAR promptly with MiCAR and reminds consumers of risks Y on 5 July 2024

=  Compliance with - _ ) Opinion published on
< MICAR Opinion to support the convergent application of MiCAR - ESMA July 2024 31 July 2024

£ EC asks EBA to form an opinion with regard to the enforcement of the requirements on .

o Interplay between S . . . December  Letter published on 10
) -

g authorisation in PSD2 as regards services with EMTs provided by CASPs that may be EC 2024 December 2024

inadvertently covered by PSD2.

11



https://www.eba.europa.eu/sites/default/files/2024-07/7dcd9ce9-96e3-4c5c-8d86-39d7784d1f03/EBA%20statement%20on%20Application%20of%20MiCAR%20to%20ARTs%20and%20EMTs.pdf
https://www.eba.europa.eu/sites/default/files/2024-07/7dcd9ce9-96e3-4c5c-8d86-39d7784d1f03/EBA%20statement%20on%20Application%20of%20MiCAR%20to%20ARTs%20and%20EMTs.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1048_Opinion_on_broker_models.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA75-453128700-1048_Opinion_on_broker_models.pdf
https://www.eba.europa.eu/sites/default/files/2024-12/3225040c-5f3d-410f-9156-f06a43231938/Letter%20to%20EBA%20and%20ESMA%20on%20the%20interplay%20between%20MiCA%20and%20PSD2.pdf
https://www.eba.europa.eu/sites/default/files/2024-12/3225040c-5f3d-410f-9156-f06a43231938/Letter%20to%20EBA%20and%20ESMA%20on%20the%20interplay%20between%20MiCA%20and%20PSD2.pdf
http://www.osborneclarke.com/

