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The new French regime for ICOs:
Simple, attractive and protective  
for both issuers and investors

The “PACTE” law introduces the possibility for ICO 
issuers to apply for an optional visa from the French 
Financial Markets Authorities (AMF) for a public 
offering of tokens.

 The AMF is the single point of contact for ICO 
issuers.
  It is the sole competent body for granting the 
visa, after examination of the submitted file.

   It ensures, during the course of the offering, that 
issuers comply with their obligations in relation to 
the visa.

This regime applies to public token offerings 
which are not covered by another legal regime, 
in particular offerings of tokens which are not 
considered as financial securities.

  If tokens have the characteristics of financial 
securities, as defined in French law1, their issuance 
will be covered by the regulation applicable to public 
offerings of financial securities, which generally 
implies the obligation to draft a prospectus 
approved by the AMF and compliance with existing 
regulations (in particular MiFIDII and MAR).
  Some public token offerings may be covered 
by other existing regulations such as the legal 
framework applicable to “ intermediation in other 
goods ”.

The AMF visa confers both recognition of reliability 
and protection both for investors and issuers.

  It implies a number of garantees, in particular 
in terms of information and protection of investors’ 
assets.
  A “ whitelist ” of ICOs which received the AMF 
visa will be published on the AMF website and 
regularly updated.

To be eligible for the AMF visa, project leaders will in 
particular have to:

  Have the status of legal entity established or 
registered in France;

  Make a public offering of tokens, i.e. an offering 
open to a number of subscribers above a threshold 
set out in the AMF General Regulation;

  Put in place the means required to ensure the 
monitoring and keeping of investors’ assets 
which are collected during the course of the public 
offering;

    Comply with AML/FT and KYC rules.

To apply for an AMF visa, ICO issuers are required to 
draft an information document (“white paper”) which 
is clear, accurate and not misleading and which allows 
investors to undersand the risks of the offering.

This document may be written in English (a summary 
of the offering will then have to be available in French).

The AMF will examine the information document, the 
draft promotional communications aimed at the public 
after the visa is granted, as well as supporting evidence 
of the garantees offered.

It will affix the visa on the information document in 
compliance with the modalities and within the timeframe 
set out in the AMF General Regulation.

Subscribers will be informed of the result of the offering 
and, if relevant, of the existence of a secondary market 
for the tokens.

Credit institutions will put in place objective, non 
discretionary and proportionate rules so that ICO issuers 
which have received the visa may open a deposit and 
payment account.

FIGHT AGAINST MONEY 
LAUNDERING AND THE 
FINANCING OF TERRORISM

Token issuers which apply for an AMF visa will 
ensure that they comply with their obligations 
in terms of AML/FT (fight against money 
laundering and the financing of terrorism), and 
in particular with articles L. 561-2 et seq. of the 
French Monetary and Financial Code.

Providers of exchanges between virtual and 
legal currencies or which keep digital assets or 
private cryptographic keys on behalf of third 
parties (wallet providers) also have to comply 
with legal obligations with regards anti money 
laundering and will be required to register 
with the AMF, with the assent of the French 
Prudential Supervisory Authority (ACPR).

1. Under French law, financial securities are “ equity securites issued by joint stock companies, debt securities, units or shares of undertakings for 
collective investment. ”

Issuers are invited to contact the AMF 
about their project at the following 
email address: 

fic@amf-france.org
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This new status concerns entities which offer services related to digital tokens which are not 
considered as financial securities or currencies.

Digital asset service providers (DASP) may offer the following services:

1/ Keep digital assets on behalf of third parties, or access to digital assets, in particular 
in the form of private cryptographic keys with a view to hold, store and transfer digital asset,

2/   Purchase or sell digital assets in exchange of legal currencies,

3/   Exchange digital assets against other digital assets,

4/   Manage a trading platform for digital assets,

5/   Provide the following services:

a/  Receive and transmit orders on digital assets on behalf of third parties,
b/  Manage portfolios of digital assets on behalf of third parties,
c/  Provide advice to subscribers in digital assets,
d/  Underwrite digital assets,
e/  Make guaranteed investment in digital assets,
f/   Make non guaranteed investment in digital assets.

Registration is compulsory for DASP which provide services 1/ and 2/:

  The AMF, in liaison with the ACPR, verifies the good repute and competence of senior 
managers and shareholders.

  The AMF, in liaison with the ACPR, verifies that the DASP has AML/FT procedures in place.
  These service providers benefit from a 12 month delay starting from the publication of the 
relevant implementing texts to register with the AMF.

The AMF publishes a list of registered service providers on its website.

For all services, service providers can apply for an authorisation from the AMF, which 
will constitute a sort of quality label.

Authorised service providers should have on a permanent basis:

   A professional civil liability insurance or the required own funds, in compliance with the 
provisions of the AMF General Regulation,

   An appropriate internal control and security scheme,
   Resilient and secure information technology systems,
   A conflict of interest management policy.

They are required to communicate clear, accurate and not misleading information, in particular 
promotional information, to their clients. Clients should be informed of the risks attached to digital 
assets and of the applicable pricing policy. The AMF will verify the repute and competence of senior 
managers and shareholders and will ensure that appropriate AML/FT procedures are in place.

The new French 
regime for digital asset 
service providers:
Innovative, simple, attractive 
and protective for investors
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Under the optional authorisation regime, DASP should comply with the following obligations:

Regarding services 1/:

    Conclude an agreement with their clients which defines their missions and responsibilities,

    Set out a safekeeping policy,

    Ensure that the relevant means are in place to return the digital assets or access to the digital 
assets kept on behalf of their clients without undue delay,

    Segregate the holdings on behalf of their clients from their own holdings,

    Refrain from using the assets or keys they keep on behalf of their clients without express approval.

Regarding services 2/ and 3/:

    Set out a non discriminatory commercial policy,

    Publish a firm price of the digital assets or the pricing method applicable to the digital assets,

    Publish the volumes and prices of the transactions completed,

    Execute their clients’ orders at the published prices at the moment they receive them.

Regarding services 4/:

    Set out functioning rules in French or English,

    Ensure a fair and organised negotiation,

    Engage their own capital on trading platforms that they manage only within the limits and under 
the conditions set out in the AMF General Regulation,

    Publish the details of the orders and of the transactions completed on the platform.

Regarding services 5/:

    Have a work schedule for each of their services,

    Have the resources appropriate to the implementation of the programme,

    For the services of management and advice, DASP collect from their clients the information 
required on their knowledge and experience with regards operations in digital assets, their financial 
situation, as well as their risk profile and their capacity to support losses.

Digital asset service providers are invited to 
contact the AMF about their project at the 
following email address:

fic@amf-france.org
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An attractive 
fiscal framework

PROJECT LEADERS MAY BENEFIT FROM 
VARIOUS FISCAL INCENTIVES, IN 
PARTICULAR:

  Regarding VAT:

The sums collected in the context of an ICO 
for which subscribers have no compensation 
tokens should be regarded as outside the 
scope of VAT. Conversely, if the tokens issued 
in exchange of the sums collected give rise 
to compensation, the VAT regime should be 
assessed on the basis of the nature of the 
compensation offered

  Regarding corporate tax:

In the context of a gradual reduction of the 
corporate tax rate, the rate will go down to 
25% in 2022.
Reduced rates apply to SMEs under specific 
conditions.

NATURAL PERSONS WHO ARE OCCASIONAL 
INVESTORS BENEFIT FROM A PARTICULARLY 
ATTRACTIVE REGIME:

 Exchange operations between virtual and 
legal currencies are not considered as “taxable 
events”: only operations implying the reception 
by taxpayers of legal currencies or the use of 
virtual currencies to pay goods/services trigger 
taxation.

 Realised gains on exchanges virtual-legal 
currencies are taxed at the income tax rate of 
12.8% (+ 17.2% social contributions i.e. a total 
of 30%).

Regarding corporate tax:
the rate will go down to

25% 
in 2022

Gains on exchanges  
virtual-legal currencies are  
taxed at the income tax rate of

12,8% 
(+17,2% social contributions 
i.e. a total of 30%)
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A pragmatic 
accounting 
approach

Decisive criterion to determine the 
token’s accounting categorisation

=
Intention to use the services 

attached to the holding of tokens
WHITE PAPER

Tokens with the characteristics of 
financial securities or financial contracts

Tokens which do not have these 
characteristics

Recorded as per the provisions set 
out by the Regulations for financial 
securities and financial instruments

Repayable debt

Loan and similar debt

Representative of services 
remaining to be realized or of 

goods to be delivered

Valued in euros or other legal 
currency at the end of the 

financial year, based on the last 
closing of the tokens

Valuation differences are 
recorded in transitional 

accounts in expectation of 
subsequent adjustments 

Latent loss
 assets

Latent gain
 liability

Deferred income

No explicit or implicit 
obligation vis-à-vis 

subscribers and token holders

Revenue

Recorded as per the rights and 
obligations attached to the tokens

National Accounting Authority (ANC) 
Regulation 2014-03 of 5 June 2014 
updated on 10 December 2018 sets out 
a pragmatic accounting framework for 
the treatment of tokens1.

A token issuance may result in the recognition of a loan or similar debt that 
is redeemable or indexed to the value of the tokens in the following cases:

    During the launch phase of the token issuance when the sums collected
are refundable in tokens or indexed to tokens (e.g. Bitcoin or Ether),

    When the sums collected are the object of a safeguarding scheme which 
may lead to the recognition of debts that can be returned in tokens or
indexed to tokens,

    Payables representing tokens to be returned are considered as debts 
repayable in tokens.

1. A token is any intangible property representing, in digital form, one or more rights that may be issued, registered, retained or transferred by means of a 
shared electronic recording device for identifying, directly or indirectly, the owner of said property.

These provisions are applicable 
from the 2019 fiscal year.

Further detail available at:
webmestre.anc@anc.gouv.fr

6 France’s New Framework for ICOs and Tokens:
Simple, attractive and protective

mailto:webmestre.anc@anc.gouv.fr


Why choose
FRANCE

A DEEP TALENT POOL

 France offers excellent education infrastructures:

• The quality of education provided by French schools, the so-
called “Grandes Ecoles”, and universities, particularly in 
financial mathematics and engineering, is recognized 
internationally. The 5 leading master’s degrees in finance are 
French (2018 Financial Times ranking worldwide).

• International recognition of universities in mathematics and IT: 
highly qualified engineers from Polytechnique, Mines, Centrale/
Supelec, developers from Ecole 42 and Epitech, IT experts from 
Telecom, ENSAI, EISTI and Telecom management...

• Close relationships between corporations and univer-
sities/“Grandes Ecoles”

 FINANCE INNOVATION Cluster: The French FinTech flagship, a 
“project factory” that has already labelled 500 innovative projects.

A COMPELLING ENVIRONMENT FOR R&D

 France offers a large pool of researchers 
and engineers.

 Paris ranks n° 1 in Europe for 
expenses and number of 
workers in R&D.

INNOVATION-DRIVEN AND 
COMPETENT FINANCIAL REGULATORS

 Divisions and teams dedicated to an open dialogue have been 
created within the AMF - “ Fintech, innovation and competitiveness ” Division 
(FIC) – and within the ACPR.

• The “ UNICORN ” initiative of the AMF to support project leaders led to 
multiple exchange between the AMF and ICO issuers.

 A legislative and regulatory framework which is one of the most 
favorable to the development of the blockchain technology: ordinance n° 2017-
1674 of 8 December 2017 on the representation and transmission of financial 
secrities on a distributed ledger.

   Financial securities can be represented and traded on a distributed ledger.
   Booking securities in a distributed ledger is equivalent to booking them 
in a securities account.

A LEADERSHIP IN 
CYBERSECURITY COMMITMENT

 On 12 November 2018, at the UNESCO Internet Governance Forum, 
President Emmanuel Macon launched the “Paris call for Trust and Security in 
Cyberspace” which led to the signature of a high-level declaration on developing 
common principles for securing cyberspace by about 300 governments, 
civil society organizations and industry groups and representatives.

 The ANSSI , the national authority in charge of the security of 
information systems, was set up in 2009. Its mission is to react to cyber threat, 
support products and services development and provide information and advice.
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A Complete Ecosystem
(non exhaustive list)

  Autorité des Marchés Financiers - AMF 
www.amf-france.org 
fic@amf-france.org

  Ministère de l’Économie et des Finances
www.economie.gouv.fr

  Association Française de la Gestion Financière - AFG
www.afg.asso.fr

  Association Française de l’Investissement Participatif - AFIP
  Association Française des Professionnels des Titres - AFTI
www.afti.asso.fr

  Association Française des Marchés Financiers - AMAFI
www.amafi.fr

  Fédération Bancaire Française - FBF
www.fbf.fr

  Fédération Française de l’Assurance - FFA
www.ffa-assurance.fr

  Association des Investisseurs pour la Croissance - France Invest
www.franceinvest.eu

  Paris EUROPLACE
www.paris-europlace.com 
ico@paris-europlace.com

  Pôle FINANCE INNOVATION
www.finance-innovation.org
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