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DP 24/4: Regulating cryptoassets — Admissions & Disclosures and
Market Abuse Regime for Cryptoassets

Le 16 décembre 2024, la Financial Conduct Financial (FCA) britannique a publié un document de discus-
sion relatif a 'approche du régulateur en matiere d'admissions et de divulgations des cryptoactifs (A&D) et
du régime d'abus de marché pour les crypto-actifs (MARC). Le document de discussion « DP 24/4 : Regula-
ting cryptoassets - Admissions & Disclosures and Market Abuse Regime for Cryptoassets » vise a dévelop-
per l'approche réglementaire de la FCA a I'égard des crypto-actifs.

Selon la FCA, le principal objectif de ce document de discussion et de la proposition faite a travers ce
document est de réduire les risques tout en maintenant la croissance et l'innovation. Les objectifs sont
également d'améliorer la clarté de la réglementation et de veiller a ce que les consommateurs disposent de
toutes les informations nécessaires pour naviguer dans ce nouvel environnement spécifique intégrant les
crypto-actifs. Le régulateur britannique exige également des controéles et des processus avec des condi-
tions de négociation ordonnées afin de créer un marché équitable. Combattre et réduire les risques liés au
blanchiment d'argent et au financement du terrorisme (AML/CTF) ainsi qu'a la fraude.

La FCA déclare que l'objectif est de créer un environnement durable et de promouvoir un marché qui
contribuerait a I'investissement a long terme et a I'innovation dans le paysage financier du pays.

Le régulateur britannique a organisé des tables rondes spécifiques en avril et en mai de cette année et s'est
également engagé avec les acteurs du marché a développer un cadre et des régles appropriés en ce qui
concerne les régimes A&D et MARC. Ce travail réglementaire a été soutenu par l'annonce faite par le
gouvernement en 2023 de mettre en place des plans pour légiférer sur un futur régime de services finan-
ciers pour les crypto-actifs. Cela a été confirmé en novembre 2024 lorsque le gouvernement a annoncé
qu'il procéderait a une 1égislation visant a intégrer certaines activités liées aux crypto-actifs dans le péri-
metre réglementaire de la FCA.

Le présent document de travail s'adresse a un large éventail de participants et de parties prenantes liés au
secteur et au marché des crypto-actifs. Il englobe les acteurs du marché des crypto-actifs ainsi que les
investisseurs britanniques, les groupes de consommateurs, les experts du secteur et les universitaires.

Les prochaines étapes sont la date limite de réception des commentaires, fixée au 14 mars 2025, et la
poursuite de la consultation. Des documents séparés ont été et seront publiés, tels que le DP23/4 Regula-
ting cryptoassets Phase 1: Stablecoins from November 2023.

1 DP24/4: Regulating cryptoassets - Admissions & Disclosures and Market Abuse Regime for Cryptoassets | FCA (https://www.fca.org.uk/publica-
tions/discussion-papers/dp24-4-regulating-crypoassets)

2 DP24/4: Regulating cryptoassets - Admissions & Disclosures and Market Abuse Regime for Cryptoassets | FCA (https://www.fca.org.uk/publica-
tions/discussion-papers/dp24-4-regulating-crypoassets)

3 DP23/4: Regulating cryptoassets Phase 1: Stablecoins (https://www.fca.org.uk/publication/discussion/dp23-4.pdf)

4 FCA Crypto Roadmap (https://www.fca.org.uk/publication/documents/crypto-roadmap.pdf)
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DP 24/4: Regulating cryptoassets — Admissions & Disclosures and
Market Abuse Regime for Cryptoassets

On 16 December 2024, the British Financial Conduct Financial (FCA) published a Discussion Paper related
to the Regulator’s approach to cryptoasset Admissions and Disclosures (A&D) and the Market Abuse
Regime for Cryptoassets (MARC). The Discussion Paper “DP 24/4: Regulating cryptoassets - Admissions &
Disclosures and Market Abuse Regime for Cryptoassets” aims to develop the FCA’s regulatory approach to
cryptoassets.

According to the FCA, the main aim of this Discussion Paper and the proposal made through this docu-
ment is to reduce risks while maintaining growth and innovation. The objectives are also to enhance
regulatory clarity and ensure that consumers have all the necessary information to navigate through this
new and specific environment embedding cryptoassets. The British Regulator also requires controls and
processes with orderly trading conditions in order to bring a fair market. Fighting and reducing risks
related to money laundering and terrorism financing (AML/CTF) as well as fraud.

The FCA states that the aim is to shape a sustainable environment and promote a marketplace that would
help build long-term investment as well as innovation in the financial landscape of the country.

The British Regulator held dedicated roundtables earlier this year, in April and May, and has also engaged
with market participants in order to develop a proper framework and rules in relation to the A&D and
MARC regimes. This regulatory work has been backed by the announcement of the government in 2023 to
set up plans to legislate a future financial services regime for cryptoassets. This was confirmed in
November 2024 when the government announced that it would proceed with legislation to bring certain
crypto assets activities into the FCA’s regulatory perimeter.

The target audience for this discussion paper is a wide range of participants and stakeholders related to
the cryptoasset industry and market. It encompasses cryptoasset market participants as well as UK inves-
tors, consumer groups, industry experts and academics.

The next steps are a deadline for comments on 14 March 2025 and further consultation. Separated papers
has been and will be published such as the DP23/4 Regulating cryptoassets Phase 1: Stablecoins from
November 2023.

1 DP24/4: Regulating cryptoassets - Admissions & Disclosures and Market Abuse Regime for Cryptoassets | FCA (https://www.fca.org.uk/publica-
tions/discussion-papers/dp24-4-regulating-crypoassets)

2 DP24/4: Regulating cryptoassets - Admissions & Disclosures and Market Abuse Regime for Cryptoassets | FCA (https://www.fca.org.uk/publica-
tions/discussion-papers/dp24-4-regulating-crypoassets)

3 DP23/4: Regulating cryptoassets Phase 1: Stablecoins (https://www.fca.org.uk/publication/discussion/dp23-4.pdf)

4 FCA Crypto Roadmap (https://www.fca.org.uk/publication/documents/crypto-roadmap.pdf)
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FCA Crypto Roadmap

This outlines planned FCA policy publications for cryptoassets where we are
seeking feedback and the content they are expected to cover.

Financial
Promotions.
rules go live

Q12020

Stablecoins
issuance and
custody

Q42024

Trading platform rules including
location, access, matching and
transparency requirements

Intermediation rules including order
handling and execution requirements

Lending rules including ownership,
access and disclosures

Staking including ownership and
disclosures

Prudential considerations for
cryptoasset exposures

O

Q1/Qz202s

a

Q32025

Conduct and firm standards

for all Regulated Activities

Order (RAQ) activities

Systerns and controls including
Operational Resilience and Financial
Crime

Consurmer Duty
Complaints
Conduct (COBS)

Governance including Senior Managers
and Certification Regime (SMCR)

Q4 2025/
Q12026

Not exhaustive; all timelines are subject to
change according te parliamentary time
and/or further steers from government.

Final rules
All Policy Statements
published
PS Regime
go-live

Gateway
opens

Q42023

Money Laundering
Regulations
legislation applies

Key

Discussion Consultation
m Paper/s Paper/s

Admission and disclosures
Admission/rejection
processes

Disclosures
Liability
Due diligence

National Storage
Mechanism (NSM)

Market abuse
Systems and controls
Information sharing

Inside information
disclosure

Palicy
statement

PS

Stablecoins
Backing assets

Redemption

Custody
Recordkeeping

Reconciliations

Segregation of assets

Use of 3rd parties

Prudential

Introduction of a new prudential

sourcebook, including capital,
liquidity and risk management

Admissions and

Disclosures

As per DP staking
Market Abuse AsperDP +
As per DP Resolution

Groups

Reporting

+—>
Gateway
readiness

2026

Trading platforms,
intermediation, lending and

Remaining material for
prudential sourcebook



