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Course Outline: 

This course provides a practical understanding of the EU’s Markets in 
Crypto-Assets Regulation (MiCA/MiCAR), including regulatory scope, 
crypto-asset classifications, authorization requirements, governance 
expectations, investor protection measures, and the implications for 
financial institutions and crypto-asset service providers (CASPs). 
Participants will also examine implementation challenges, compliance 
risks, and supervisory expectations within the EU framework. MiCA creates 
a harmonized regulatory framework across the EU for crypto-assets and 
crypto service providers.   
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Cause Programme: 
Module 1 – Introduction to Crypto Regulation in the EU 

• Evolution of crypto-assets and the rise of digital finance  
• Why MiCAR was introduced following events such as FTX, Terra/Luna, and 

increasing consumer protection concerns  
• Objectives of MiCAR including investor protection, market integrity, financial 

stability, and a harmonized EU regulatory framework  

 
Module 2 – Scope and Crypto-Asset Classification 

• Definition and scope of crypto-assets under MiCAR  
• Crypto-assets excluded from MiCAR including MiFID II financial instruments, 

certain NFTs, and CBDCs  
• Classification of crypto-assets including Asset-Referenced Tokens (ARTs), E-

Money Tokens (EMTs), stablecoins, and utility tokens  

 
Module 3 – Crypto-Asset Service Providers (CASPs) 

• Overview of CASPs and services requiring authorization such as custody, trading, 
exchange, and transfer services  

• Licensing requirements including governance expectations, capital 
requirements, and fit & proper management  

• Key compliance obligations including client asset segregation, transparency, 
complaint handling, and EU passporting rights  

 
Module 4 – Investor Protection & Market Abuse 

• Whitepaper disclosure and transparency requirements  
• Consumer protection obligations including fair and non-misleading 

communications and complaint handling  
• Market abuse risks including insider dealing, market manipulation, and unlawful 

disclosure of inside information  

 
Module 5 – Governance, Risk Management & Internal Controls 

• Governance expectations, compliance frameworks, and the three lines model  
• Risk management considerations including cybersecurity, safeguarding of 

assets, and operational resilience  
• Internal audit focus areas including AML/CFT, third-party risk management, 

liquidity risks, and operational failures  
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Module 6 – Implementation Challenges & Supervisory Expectations 
• MiCAR implementation timeline and transitional arrangements  
• Supervisory expectations from ESMA and EBA  
• Common implementation challenges including licensing readiness, governance 

maturity, technology compliance, and cross-border supervision 

 
 

Learning Objectives: 
By the end of this course, participants will be able to: 

• Understand the purpose and structure of MiCAR  
• Identify crypto-assets covered under MiCAR  
• Distinguish between ARTs, EMTs, and other crypto-assets  
• Understand licensing requirements for CASPs  
• Recognize governance, compliance, and disclosure obligations  
• Identify operational, compliance, and AML risks  
• Understand investor protection and market abuse provisions  
• Assess implications for internal audit, risk management, and compliance 

functions 

 
Who Should Attend 

• Internal Auditors  
• Compliance Officers  
• Risk Managers  
• Financial Crime Specialists  
• Banking Professionals  
• Fintech Professionals  
• Legal & Regulatory Teams  
• Crypto-Asset Service Providers (CASPs)  
• Board Members & Senior Management  
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Trainer: 

Isabella Arndorfer (CIA, CCSA, CFSA, Mediator) is an 
experienced internal audit and governance specialist 
with over 20 years of experience in the financial 
sector. From 2003 to 2023, she served as Internal 
Audit Manager in the Internal Audit Department of the 
Bank for International Settlements (CH) and the 
International Monetary Fund (US). She led and 
conducted audits in the Banking Department, the 
General Secretariat, and the Monetary and Economic 
Department, focusing on internal controls and 

corporate governance issues at financial institutions. 

She lectures on internal audits and governance topics at central bank 
seminars in Asia and Europe, as well as at the University of St. Gallen 
(Switzerland). She holds a degree in business administration from the 
University of Economics and Culture in Vienna (Austria) and a master's 
degree in international management from ESADE, Barcelona, Spain. She is 
a Certified Internal Auditor (CIA), a Certified Financial Services Auditor 
(CFSA), and holds a CCSA (Certificate of Control Self-Assessment) from 
the Institute of Internal Auditors (IIA), Florida, USA. 

In 2023, she founded the training platform www.cpetrainer.com and has 
since been offering freelance consulting services in the areas of audit, risk 
management, compliance and governance through her company www.ia-
advisory.com . 
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