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Digital assets: the AMF describes its requirements for DASP
registra�on or license

The Autorité des Marchés Financiers (AMF) has published a Q&A that
presents the key points of the digital asset service provider regime created
under the PACTE Law. It answers the most frequently asked ques�ons from
French and interna�onal businesses that wish to apply for DASP registra�on
or license.

The law of 22 May 2019, known as the PACTE Law, created an innova�ve regime for digital
assets by establishing a status of digital asset service provider in France, covering a wide
variety of ac�vi�es. This regime provides for mandatory registra�on with the AMF for some
par�cipants and an op�onal license system. Only licensed DASPs may engage in direct
marke�ng.

Registra�on with the AMF is mandatory for two types of services: the purchase and sale of
digital assets in legal tender (for example, exchanging bitcoins for euros) and the custody of
digital assets for third par�es (custody of private keys for clients with the ability to use them
on their behalf). Service providers who began their ac�vity before the law entered into force
have un�l 18 December 2020 to register. Project owners who had not yet begun conduc�ng
their ac�vity must obtain registra�on before o�ering such services.

The Ques�ons & Answers specify, for example, the criteria according to which a foreign-
based digital asset service provider is deemed to provide these services to clients resident
or established in France and is thus subject to the registra�on requirement. Foreign-based
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par�cipants who provide digital asset services in France must register and be established in
France or in a Member State of the European Union or of the European Economic Area.
However, service providers who apply for license must be established in France, at least via
a subsidiary or a branch in the country. The document also sets out the obliga�ons
regarding an�-money laundering and counter-�nancing of terrorism, as well as the
obliga�on to verify the iden�ty of clients.

To date, the AMF has granted registra�on to two DASPs, a�er receiving posi�ve opinions
from the Autorité de Contrôle Pruden�el et de Résolu�on (ACPR). There are currently some
twenty applica�ons being processed. Although several licensing applica�ons have been
submi�ed, no en�ty has been licensed to date.

The AMF points out that it is a criminal o�ence to claim to be registered or licensed without
having completed the process (Ar�cles L. 572-23 and L. 572-26 of the Monetary and
Financial Code).

About the AMF
The AMF is an independent public authority responsible for ensuring that savings invested
in �nancial products are protected and that investors are provided with adequate
informa�on. The AMF also supervises the orderly opera�ons of markets.Visit our website 
h�ps://www.amf-france.org URL = [h�ps://www.amf-france.org/]
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02
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