
Integrates into FSMA 2000

Focused on “qualifying cryptoassets” and  
“qualifying stablecoins”

Standalone legislation for digital assets

Covering the scope of trading platforms, dealing, 
arranging deals, (safeguarding) custody, staking, 

and stablecoin issuance

Formal categories: EMTs (e-money tokens) 
and ARTs (asset-referenced tokens)

Regulatory scope evolves over time Comprehensive from the outset

Prepared 1 May 2025

UK DRAFT STATUTORY INSTRUMENTS ON CRYPTOASSETS
On April 29, the UK government released a draft statutory instruments (SI) titled The Financial Services and Markets Act 2000 (Regulated
Activities and Miscellaneous Provisions) (Cryptoassets) Order 2025. This draft proposes bringing cryptoassets within scope of existing
financial services law and is open for technical comments until May 23 (Source). The draft SI gives the Financial Conduct Authority (FCA)
the power to make rules to ensure long term flexibility. This SI will change the timelines of the FCA Cryptoassets Road Map

Only UK-issued stablecoins fall within the regulatory perimeter 
Safeguarding (custody)
Operating a cryptoasset trading platform
Dealing with cryptoassets 
Staking
Overseas firms may be outside scope if they serve only UK institutional
clients and have no retail nexus (Policy Note §2.12.2)

JUST THE FACTS
GBBC is a non-profit focusing on education,

partnerships and standards for the blockchain and
digital assets community. GBBC does not lobby

Legislative Context
The SI is expected to pass in 2025, aiming

to provide regulatory clarity and legal
certainty by integrating cryptoassets into

the Financial Services and Markets Act
2000 (FSMA)

This forms part of the UK’s broader
strategy to support financial sector
growth and competitiveness, while

establishing global leadership in digital
asset regulation

Transition regime proposed - Firms will have a two-year transitional
period to adapt or to wind down operations
This SI defines the regulatory perimeter only; future publications will
set out the disclosures and market abuse frameworks
No bespoke DeFi framework (for now)

Final SI to be published later this year
Expect forthcoming FCA consultations working to clarify topics like redemption rights and eligible backing assets
Ongoing discussions on UK–US cooperation, including a transatlantic digital asset sandbox

Aims for clear distinction among e-money, tokenised
deposits and “qualifying stablecoins”

UK APPROACH (2025 SI) EU MiCA FRAMEWORK

*MiCA is a comprehensive, finalised framework; this UK SI covers only the regulatory
perimeter and is one part of a phased regulatory rollout

https://www.parliament.uk/site-information/glossary/statutory-instruments-sis/
https://www.gov.uk/government/publications/regulatory-regime-for-cryptoassets-regulated-activities-draft-si-and-policy-note

