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Summary

Over the past three years, the Central African Republic (CAR), a deeply unstable country in the 
grip of transnational organized crime and foreign state influence, has implemented a series 
of cryptocurrency ventures that endanger its economic future and create an open invitation 

to foreign criminal organizations to capture the country and its economy.

Launched in the midst of a war waged by Russian mercenaries and national armed forces against 
civilian populations perceived to be affiliated with rebel groups, the CAR government claimed that its 
cryptocurrency programme was designed for the benefit of the people and would boost economic growth 
and infrastructure development across the country.1 But that statement seems far from reasonable. An 
impoverished population, exposed to mass executions, torture and gang rape, with limited access to 
electricity, mobile phones and the internet, cannot engage in crypto investments in any meaningful way. 
Instead, the cryptocurrency programme launched by the CAR government appears to be tailored more 
to the interests of foreign investors than to the needs of its own population.2 

Cryptocurrencies are known to be exploited by transnational criminal networks for money laundering, 
drug trafficking, fraud, ransomware, sanctions evasion and the financing of terrorism, and the CAR’s 
cryptocurrency initiatives lack the regulation and oversight needed to protect the system from such 
illicit financial flows. The CAR’s two main crypto initiatives, first Sango Coin and then the $CAR meme 
coin, were launched hastily and appear to have performed poorly.

The country’s crypto policies – particularly the decision to make cryptocurrency legal tender – have 
been criticized by international financial institutions, regional banking regulators and the country’s 
own constitutional court.3 In particular, a July 2023 law that facilitates the tokenization of national 
resources – allowing digital tokens issued on a blockchain to represent ownership rights, usage rights or 
revenue streams linked to oil, gold, timber or land – lacks critical governance safeguards and threatens 
the country’s sovereignty. The involvement of foreign private individuals who have been charged with 
or implicated in fraud and other criminal acts in the development of the country’s crypto programme 
further undermines its already dubious credibility.4 
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Ultimately, the CAR’s cryptocurrency initiatives – incongruously imagined, poorly executed and riddled 
with red flags – in effect favour elite, and possibly criminal, interests at the expense of the wider 
population. Rather than being a means for monetary innovation, they are yet another avenue through 
which the country can be captured and exploited so that those in power can maintain their status. 

In recent years, the space for independent research and civil society in the CAR has significantly shrunk. 
Access to information has become increasingly limited. A climate of fear prevails among those who 
possess sensitive information, leaving very few willing to speak out for fear of reprisals. For these reasons, 
this paper relies on publicly available information and data obtained through open-source research 
techniques. It is the product of three complementary research approaches: an in-depth literature review, 
open-source investigation and cryptocurrency analysis.5 
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Introduction

Since 2022, the president of the CAR, Faustin-Archange Touadéra, has championed a series of 
cryptocurrency ventures that threaten the CAR’s economic sovereignty and invite further capture 
by foreign actors and criminal networks. These initiatives reflect a long-standing pattern of 

fragmenting state authority and outsourcing national wealth to private foreign interests.6

Since his election in 2016, Touadéra has leaned heavily on external security, as well as political and 
transnational criminal networks, to consolidate power.7 Chief among these is Russia’s paramilitary 
Wagner Group, a designated transnational criminal organization that played a decisive role securing 
Touadéra’s hold on power during the disputed 2020–2021 election campaign.8 For three years, Wagner 
mercenaries, alongside national armed forces and local militias, conducted brutal operations marked 
by mass killings and atrocities that the United Nations warned might constitute war crimes and crimes 
against humanity.9 In return for protecting Touadéra, Wagner, like other foreign allies, was granted 
privileged access to the CAR’s natural wealth, notably in the mining and logging sectors.10

Backed by Russia, Rwanda and foreign business interests – including organized criminal networks – 
Touadéra has further entrenched his rule.11 A controversial 2023 constitutional overhaul that removed 
the limitation on presidential terms, among other changes, consolidated what observers describe as the 
‘Touadéra system’.12 This system rests on the support of his political party, the United Heart Movement 
(Mouvement Coeurs Unis, MCU), and a 
network of shadow advisers, mobilized as 
needed to advance the president’s shifting 
political and economic objectives.13

President Faustin-Archange Touadéra in 
January 2025 at a meeting with Vladimir 
Putin in Russia.  © Evgenia Novozhenina/
POOL/AFP via Getty Images
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With Western donors withdrawing, state finances collapsing and resources being drained by armed 
violence and humanitarian crises in rural regions, the CAR government turned to cryptocurrency.14 In 
2022, in the lead-up to the constitutional change, the CAR became the second country in the world to 
legalize cryptocurrency as official tender. In the three years that followed, the country launched two 
separate cryptocurrencies and authorized the sale of mineral resources, forests, agricultural land and 
passports in exchange for cryptocurrency. 

These successive initiatives have been fraught with issues and have lacked meaningful regulatory 
safeguards, enabling financial fraud and opening the door to transnational organized crime. In building 
a platform that primarily serves powerful networks operating through opaque methods, the CAR regime 
is effectively trading away the country’s sovereignty at the expense of the wider population. 

 
 

 

 

 

 

 
 

Political and security dynamics Cryptocurrency

How the CAR’s cryptocurrency progressed

APRIL 2022 – BITCOIN BECOMES LEGAL TENDER
The CAR becomes the first African nation to adopt 
bitcoin as legal tender alongside the CFA franc, 
aiming to modernize its economy and attract 
international investment.

25 JULY 2022 – UN REPORTS SERIOUS 
HUMAN RIGHTS VIOLATIONS

The UN Human Rights Office issues two reports, one detailing a 
brutal, organized attack on a village by a pro-government 

militia, and the other describing how specific armed groups 
perpetrated recurring acts of sexual violence in a systematic 

and widespread manner.15 

JULY 2022 – LAUNCH OF SANGO COIN
Bitcoin-backed Sango Coin is introduced as a 
national digital currency, designed to facilitate 
investment in the country’s natural resources. 
Citizenship, e-residency and land are offered as 
incentives to investors.

AUGUST 2022 – CONSTITUTIONAL COURT 
RULING
The CAR’s Constitutional Court rules that 
cryptocurrencies cannot be used to acquire 
citizenship or residency permits, limiting some of 
Sango Coin’s initial incentives. 

DECEMBER 2022 – HUMANITARIAN CRISES DEEPEN IN THE CAR 
In the CAR, 1.3 million people are refugees or internally displaced 

persons, according to the UN High Commissioner for Refugees.16

MARCH 2023 – REVERSAL OF LEGAL TENDER 
STATUS
The CAR’s parliament repeals the law that made 
bitcoin and other cryptocurrencies legal tender, 
following objections from regional and interna-
tional financial authorities. 

JULY 2023 – LAW TO TOKENIZE NATURAL 
RESOURCES PASSED
Parliament passes legislation that enables 
ownership of natural resources to be converted 
into digital tokens on a blockchain.

JULY 2023 – CONSTITUTIONAL REFORM
Contested referendum removes constitutional limits on 

presidential terms and weakens the Constitutional Court.
FEBRUARY 2025 – INTRODUCTION OF $CAR MEME COIN
The CAR launches $CAR, a meme-inspired cryptocurrency 
presented as a means to raise global awareness and support 
national development, despite the country’s ongoing challenges.

MAY 2025 –TOKENIZATION OF LAND USING $CAR
Touadéra signs a presidential degree to tokenize 1 700 hectares 
of land in the CAR.

JULY 2025 – TOUADÉRA ANNOUNCES BID FOR THIRD TERM
The president said at an MCU meeting that he will be running 

for a previously unconstitutional third term.17 

13 JANUARY 2021 – A COUP IS ATTEMPTED IN THE 
CAPITAL, BANGUI 

A coup attempt is organized by the Coalition of Patriots 
for Change (Coalition des patriotes pour le changement), 

threatening Touadéra’s re-election and the interests of his allies. 

18 JANUARY 2021 – TOUADÉRA IS RE-ELECTED 
AS PRESIDENT 

The Constitutional Court confirms Touadéra’s 
re-election for a second term. 

END OF JANUARY 2021–2023 – MASS KILLINGS AND 
TORTURE OCCUR ACROSS THE COUNTRY

Russian mercenaries and national armed forces, backed by local 
militias, embark on a three-year offensive against rebel armed 

groups, occupying mining sites and committing what could 
qualify as war crimes and crimes against humanity.  
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Digital currency in the CAR: 
Grand promises, serious risks

In April 2022, the CAR established a legal framework for cryptocurrencies and recognized bitcoin as legal 
tender alongside the CFA franc.18 This initiative bypassed domestic institutions and regional financial 
authorities, and drew immediate opposition from the Banque des États de l’Afrique Centrale and the 

regional banking commission, which warned that the law violated treaty obligations and threatened 
regional financial stability.19 Undeterred, Touadéra presented the initiative as a path to prosperity and 
modernization. His chief of staff told the press: ‘The president supports this bill because it will improve 
the conditions of Central African citizens’.20 

In this, the initiative was fundamentally unrealistic. With just 15.7% of the population connected to 
electricity,21 fewer than 40% holding mobile subscriptions and GDP per capita at only US$467,22 most 
citizens lacked the infrastructure and resources to trade in digital currency. In practice, this decision 
was primarily intended to attract foreign investors and capital. Yet no legitimate corporation is likely to 
invest in a country mired in conflict and marked by acute state fragility and rampant corruption, and so 
the initiative instead left the field open to predatory and criminal actors.23

Monetary innovation or risky business? 
When the 2022 law recognizing bitcoin as legal currency was adopted, the CAR stood at the centre of 
an intense geopolitical contest. Five years earlier, the Touadéra regime had forged a strategic alliance 
with Russia, and, as a result, the Wagner Group had established a presence in the CAR, providing 
military training and security, and advancing Moscow’s interests in Africa. In parallel, the CAR distanced 
itself from its former Western partners, notably France and the European Union, and – together with 

Touadéra presented the initiative as a path to prosperity 
and modernization.
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Wagner – sponsored disinformation campaigns targeting Western interests.24 This situation led to power 
struggles between the permanent members of the United Nations Security Council. 

The CAR–Russia alliance, however, soon tested the limits of the CAR’s financial system. In October 2017, 
a CAR delegation travelled to Sochi to meet Russian Foreign Affairs Minister Sergey Lavrov.25 While the 
discussions reportedly covered mining, security, politics and communications, it was banking that 
emerged as a critical obstacle. According to minutes of the meeting revealed by independent media 
outlet Mondafrique, ‘all banks in the Central African Republic carry out transfers through correspondent 
accounts in France, which prevents the Russian side from making bank transfers’. To resolve this issue, the 
parties agreed that ‘the Russian side ha[d] the right to make payments in cash’, to be delivered by private 
jet.26 The CAR delegation reportedly expressed willingness to explore other cash-transfer mechanisms 
with its finance ministry,27 and in 2022, Touadéra had found a solution, announcing, ‘The alternative to 
cash is cryptocurrency.’28

By introducing a national cryptocurrency, the Touadéra regime could have perceived several potential 
benefits:

	■ Monetary autonomy, by reducing dependence on the French-controlled CFA franc
	■ Foreign investment, by leveraging bitcoin’s global profile to attract investors in high-margin sectors 

such as mining, energy and digital finance
	■ Digital integration, by positioning the CAR as a frontier actor within the global fintech ecosystem
	■ Alternative financing, by diversifying financial flows in a country excluded from international credit 

markets
	■ Fiscal gains, by capturing revenue through transaction fees, taxation or licensing in a context of low 

banking penetration

Although no exit from the CFA franc had been formally announced, the decision to legalize crypto
currency signalled an attempt to bypass structural financial constraints. More broadly, it reflected an 
effort to entice non-traditional foreign investors operating outside of conventional banking channels – for 
instance, the Wagner Group, a designated transnational criminal organization.29  

Upon the law’s adoption, regional banking regulators warned that legalizing cryptocurrency carried 
severe risks: extreme price volatility, crypto crime, money laundering, terrorist financing and tax 
evasion.30 The UN Conference on Trade and Development later echoed these concerns, cautioning that 
cryptocurrencies create new channels for illicit financial flows in developing countries.31

A member of the CAR military 
wearing the symbol of the Wagner 
Group, which has provided military 
training and security to President 
Touadéra’s regime.  © Patrick 
Meinhardt/AFP via Getty Images
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These warnings were not without merit. In El Salvador, the only other country to have adopted 
cryptocurrency as legal tender, the government ultimately failed to deliver its promised benefits. 
There, the initiative, adopted in September 2021, was rolled back in January 2025.32 The International 
Monetary Fund (IMF) had long warned that such policies entailed ‘large risks for financial and market 
integrity, financial stability, and consumer protection’.33 Since then, the IMF has emphasized that the most 
important safeguard for any country is to avoid granting crypto assets the status of official currency or 
legal tender, stressing that without comprehensive regulatory and policy frameworks, the consequences 
could be ‘dire’.34

The Sango sell-off of sovereignty
Despite these warnings, in July 2022, just a few months after the law recognizing cryptocurrency as legal 
tender was adopted, the CAR began issuing its own national cryptocurrency, Sango Coin,35 on the bitcoin 
blockchain.36 Called ‘the most progressive economic initiative in Africa and beyond’, the project’s goal 
was to create a ‘new monetary system’ for the country,37 including a digital national bank and a national 
bitcoin treasury.38

From the start, the Sango Coin project was marketed to attract foreign investors and capital. It offered 
foreigners Central African passports in exchange for US$60 000 in cryptocurrency, provided that the 
buyer held equivalent Sango Coin for at least five years; it offered e-residency for US$6 000 in Sango Coin 
held for at least three years, as well as plots of land for US$10 000 in Sango Coin held for ten years.39 The 
scheme also enabled foreign investors to acquire shares in the mining and forestry sectors at low cost.40 

The project further envisaged that Sango would be ‘the catalyst of the tokenization of the country’s 
natural resources’, essentially letting the government raise funds from investors in exchange for digital 
tokens, or bonds, backed by state-owned resources.41 The prospectus also promised the creation of a 
‘crypto city’ and a ‘crypto island’ in Bangui, the capital, which would be developed into ‘a futuristic city 
in the heart of Africa’.42 It stated that improving the country’s physical infrastructure was ‘one of the main 
pillars of the Sango project’.43

In August 2022, however, the Constitutional Court ruled that the purchase of citizenship, e-residency 
or land using cryptocurrency was unconstitutional.44 Whether citizenship was granted under the 
initiative, before or after the court’s ruling, remains unclear. However, an elite circle close to Touadéra 
has repeatedly been implicated in the sale of diplomatic passports to foreign nationals – including 
notorious criminals and drug dealers wanted by international justice.45 And, despite the Constitutional 
Court’s ruling, Touadéra’s government continued to support the scheme, stating that the decision does 
not call into question Law no. 22.004 of 22 April 2022, which governs cryptocurrency in the CAR.46 

That position shifted slightly in March 2023. Under pressure from the Economic and Monetary Community 
of Central Africa, the IMF and the World Bank, among others, the parliament amended the April 2022 law 
governing cryptocurrency on 23 March 2023, revoking bitcoin’s status as legal tender and softening the 
‘obligation’ to accept cryptocurrency as payment to the ‘freedom’ to do so.47

The most important safeguard for any country is to avoid 
granting crypto assets the status of official currency.
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These changes did not deter the CAR’s cryptocurrency initiatives, however, and in July 2023, the parliament 
adopted a new law on the tokenization of land and natural resources – in apparent contravention of the 
constitutional court’s ruling.48 Intended to complement the April 2022 cryptocurrency law, it set the stage 
for a sweeping strategy to digitize and commoditize the country’s natural wealth – including minerals, 
petroleum, forests and agricultural land – and to explicitly authorize the use of virtual currency, Sango 
Coin in particular, in the investment process.49

This new law envisaged the publication of mining titles on the Sango platform, to be auctioned to locally 
registered companies.50 Crucially, it also allowed foreign investors to register companies directly online 
and to acquire mining titles, land and forestry concessions. It even enabled them to apply for business 
visas through the system.51 The legislation made available ‘at least 5 000 hectares of pre-demarcated 
land’ for concessions ranging from 49 to 99 years.52 It further authorized the tokenization of agricultural 
land from 10 to 200 000 hectares and the parcelling of forested land from 10 000 to 500 000 hectares 
under renewable 30-year licences. All plots were required to be developed within five to seven years, or 
risk withdrawal – a condition that was unlikely to be enforced, given the weakness of state institutions.53

Framed as a push for innovation, the promotion of cryptocurrency and the tokenization of the CAR’s 
resources – without any apparent contribution to state treasury or budget forecasts – heightened 
concerns about the exploitation of these new systems, the erosion of national sovereignty and the 
lack of safeguards for public interest and local communities. The initiative also opened the door to 
foreign speculation and opaque transactions. In late 2023, the Action Group Against Money Laundering 
in Central Africa (Groupe d’action contre le blanchiment d’argent en Afrique Centrale, GABAC) warned 
that government authorities had neither conducted an assessment nor demonstrated an understanding 
of the risks ‘inherent in the misuse of virtual assets’.54 

In the end, the Sango Coin initiative failed to meet its ambitious objectives. While the goal was to sell 
210 million tokens within a year, only 10% were purchased, representing less than €2 million in total.55 
Within two years, the initiative had largely fizzled, and its website was taken offline until 29 April 2025, 
when the project’s X account announced it would not continue in its original form and that a complete 
transformation was on its way.56 The status of the funds already invested remains unclear, and the 
ambitious plans to develop a crypto city and a crypto island have not materialized. 

Cryptocurrency enabling transnational crime

Cryptocurrencies are widely recognized as being vulnerable to exploitation by transnational criminal 

networks for money laundering and other illicit activities. Criminal actors exploit pseudonymity,57 

regulatory loopholes and the transnational nature of these assets.58 The Financial Action Task Force, 

Europol and blockchain analytics firm Chainalysis have documented the use of crypto transactions in 

crimes including the trafficking of drugs, humans, weapons and wildlife, as well as fraud, extortion, 

cyberattacks, sanctions evasion, money laundering and terrorism financing.59 

Recent cases around the world demonstrate how highly sophisticated networks use cryptocurrency to 

conduct criminal operations and launder hundreds of millions of dollars.60 In early 2025, for example, the 

United States accused North Korea-linked hackers of conducting one of the largest known cryptocurrency 

thefts, seizing approximately US$1.5 billion worth of ethereum, a blockchain-based platform similar to 

bitcoin, from a Dubai-based firm.61 That same year, INTERPOL conducted a cybercrime operation across 
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Africa that led to more than 1 200 arrests and identified 88 000 victims: in Angola, authorities dismantled 

25 cryptocurrency mining centres run by Chinese nationals and, in Zambia, they broke up a crypto 

investment scam that had seen victims defrauded of an estimated US$300 million.62

In the CAR itself in 2023, hundreds of people who had given their money to La Clé du Succès (Key of Success), 

a CAR-registered financial agency promoting cryptocurrency investments, discovered that they had been 

swindled and that management had fled with up to US$1.6 million in cryptocurrency and fiat money.63 

Although traditional banking channels continue to facilitate the criminal activities of transnational 

organized criminal networks and terrorist groups, virtual assets are playing an increasingly prominent 

role.64 Cryptocurrencies such as bitcoin, ethereum and monero, along with stablecoins like tether, 

are increasingly used by these networks and terrorist groups to raise, store and transfer funds.65 This 

phenomenon is accelerating, and the African continent faces a growing risk of becoming fertile ground for 

cryptocurrency scams, transnational financial fraud and money laundering.� ■

$CAR meme coin 
In the context of the controversial Sango Coin initiative having failed to gain traction,66 Touadéra 
announced on 9 February 2025, via his X account, the launch of a meme coin named $CAR.67 Meme 
coins are highly speculative digital tokens with little genuine financial utility, typically launched with 
great online hype. They are sometimes linked to public figures, who, if involved, can leverage them for 
promotion and profit. In the United States, the creation of a $TRUMP meme coin, operating on the Solana 
blockchain network,68 coincided with Donald Trump’s second presidential inauguration in January 2025. 
It was introduced by two entities reportedly affiliated with the Trump Organization, and, according to 
Reuters, made nearly US$100 million in trading fees in the first two weeks of its launch.69

Touadéra framed the $CAR coin, also hosted by Solana on the Pump.fun platform,70 as ‘an experiment 
designed to show how something as simple as a meme can unite people, support national development 
and put the Central African Republic on the world stage in a unique way’.71 Although his presentation was 
different from Trump’s, the initiative was equally speculative and designed as political spin. 

The $CAR meme coin initiative was implemented through the state-owned Comptoir des Minéraux et 
des Gemmes (COMIGEM), a company originally created in 2009 to oversee diamond sales,72 alongside 
an obscure private entity called Barn$ley.73 

The launch of $CAR was marked by chaos, fuelling widespread concerns that the project was a scam.74 
The internet domain was registered only three days prior to the launch, and within hours, the site’s 
domain registration service said that it had ‘suspended the abusive service’.75 The project’s official 
account on X was also temporarily taken down.76 Further undermining credibility, when Touadéra’s X 
account posted a video of him ‘officially launching’ the project, deepfake detection tools flagged the 
footage as AI-generated.77

Since its release, the $CAR meme coin has shown extreme market volatility. Unlike Sango Coins, which 
had a lock-up period of one year, $CAR coins can be sold immediately on any scale, making them an 
unpredictable asset.78 Upon its launch, $CAR briefly surged to a market capitalization of more than 
US$900 million over a single weekend before rapidly losing over 75% of its value.79 The coin saw a slight 
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bump, however, after Touadéra posted in May 2025 that he had signed a presidential decree to tokenize 
1 700 hectares of land in the Lobaye prefecture, about 50 kilometres from the capital, Bangui,80 under 
99-year concessions, payable in $CAR directly through the Solana blockchain.81 By November 2025, 
122 plots of varying sizes had been sold at a fixed price of about US$314 per plot, with the sales totalling 
approximately US$38 308.82 

In an effort to stimulate interest, Touadéra announced his own purchase of tokenized land, posting 
a digital land ownership certificate on social media.83 Analysis shows that the certificate was likely 
generated using artificial intelligence, however, raising concerns about the programme’s credibility and 
the risks it poses.84

The Global Initiative Against Transnational Organized Crime was unable to locate evidence showing 
that revenues from the sale of $CAR tokens were declared as public income or incorporated into the 
national budget, or any information that they directly benefited COMIGEM.85

Touadéra’s announcement of the tokenization of over 1 700 
hectares of land in the CAR.  Photo: Faustin-Archange Touadéra,
X post, 29 May 2025

Left: Plots of land for sale in Lobaye. The website claims 
that the green plots are still available while red plots have 
been sold.   Photo: $CAR meme coin website

Above: Tokenized land ownership certificate, likely 
generated by AI.   Photo: Faustin-Archange Touadéra, 
X post, 11 July 2025, https://x.com/FA_Touadera/
status/1943744581767463411

https://x.com/FA_Touadera/status/1943744581767463411
https://x.com/FA_Touadera/status/1943744581767463411
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Digital currency as criminal 
capture? 

Behind the rhetoric of a new monetary system, sovereignty and modernization, the CAR’s 
cryptocurrency adoption is an attempt to bypass financial regulatory constraints, as Touadéra 
plainly stated upon the launch of the country’s cryptocurrency ventures when he announced, 

‘For us, the formal economy is no longer an option’.86 Yet, as GABAC noted early on: 

the CAR has not demonstrated that the actors using virtual assets within its territory possess a developed 

understanding of the money laundering/terrorism financing risks specific to this sub-sector […]. This 

situation exposes the CAR […] to the risk of becoming a magnet for all kinds of capital, including toxic 

funds and those of dubious origin.87

Indeed, several practices and trends occurring in the context of the CAR’s cryptocurrency initiatives make 
clear that the country has already opened the door to opaque financial flows and potential criminal 
capture. They also raise questions as to what other benefits those in power might be receiving from 
these ventures. 

The crypto circle: Shadow networks behind the schemes 
When Touadéra launched the CAR’s cryptocurrency venture, he was surrounded by crypto enthusiasts, 
pro-Russian businesspeople and controversial business magnates, several of whom had histories of 
international fraud or other criminal allegations and charges.88 Their involvement with Touadéra further 
undermines the credibility of an already questionable programme and highlights the profound risk of 
state capture by criminal networks. At worst, it suggests that the CAR’s crypto initiative was designed 
to enrich a narrow circle of insiders while opening new channels for foreign influence and transnational 
organized crime at the expense of the wider population.

Among this circle are Swiss-Romanian businessperson Nicolae Bogdan Buzaianu and Émile Parfait Simb, 
a self-styled crypto guru from Cameroon. In November 2021, Mauritian businessperson Sandra Boodhun 
reportedly introduced Touadéra to Buzaianu,89 who was to become an architect of the Sango Coin 
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initiative.90 According to Africa Intelligence, Buzaianu intended to invest in gold in the CAR.91 In June 2019, 
Buzaianu had been reported to the Swiss public prosecutor’s office by TRIAL International, a Geneva-
based non-profit organization. TRIAL International presented information about the alleged involvement 
of Buzaianu – referred to as an associate of former Gambian president Yahya Jammeh – in the trafficking 
of conflict timber between Senegal and The Gambia.92 Buzaianu is suspected of having participated in 
the sale of more than 300 000 tonnes of illegally cut precious wood from Senegal to Chinese markets 
between 2014 and 2017.93 In 2022, the Swiss Attorney General’s office announced that it had opened an 
investigation into Buzaianu’s activities in the Gambia.94 Research Initiative, an investigative journalism 
network, wrote in 2024 that Buzaianu ‘continues to operate a vast network of interconnected businesses 
across Europe and Africa, strategically structured to conceal his involvement. Recent reports reveal 
his efforts to extend influence into Africa, further solidifying his reputation as a resource exploiter and 
manipulator of financial systems.’95 As of December 2025, Buzaianu has not been formally charged.

Simb was the architect of several cryptocurrency schemes in his home country and has been accused 
of defrauding nearly 300 000 people of billions of dollars in total.96 His business dealings led to arrests 
in Burkina Faso and Cameroon on allegations of fraud and money laundering;97 a criminal conviction in 
Benin for internet fraud;98 and hundreds of fraud claims from participants in his crypto schemes in the 
US, Canada, Cameroon and France.99 His notoriety earned him the nickname the ‘African Madoff’,100 after 
New Yorker Bernie Madoff, who, in 2009, was convicted for running the biggest Ponzi scheme in history.101 
But Simb has largely been able to evade accountability, which lawyer Dominique Fousse, who represents 
complainants in Cameroon, attributes to the businessman’s ability to court those with influence and 
power. Simb himself said, in a WhatsApp note shared by Afrique XXI, ‘In Cameroon, I kept a network of 
people who believe in me. It is enough for me to give them an instruction so that they obey.’102 

Such is the opacity around the CAR’s crypto schemes that Simb’s precise role is hard to pin down, 
but he was undoubtedly influential in their development.103 In 2022, when the CAR embarked on its 
crypto journey, he had a government position, a CAR diplomatic passport and a close relationship with 
Touadéra.104

Simb is also reportedly connected to the Russian regime. His television channel, Global TV, was managed 
by a Russian deputy and carried pro-Russian, anti-French content.105 In August 2022, he took over the 
African Organization of Russophonie, allegedly a shell company for Russian interests.106 Simb has lived 
in Moscow since September 2023.107

Crypto minting: Public losses, private gains
The minting process, in which new cryptocurrency coins are generated, can be highly lucrative for token 
developers, especially in the context of meme coins like $CAR and $TRUMP.108 Developers can acquire 
large portions of the token supply early on at negligible costs and place these holdings into escrow wallets 
that release tokens gradually. While this can give the impression of fairness and stability, it leaves ordinary 
buyers purchasing coins at inflated prices driven by online hype, political endorsements or coordinated 
social-media campaigns, thus bearing the consequences of price volatility and market manipulation.

In practice, minting transforms speculative digital assets into tools for wealth extraction, enabling a small 
group of actors to profit while exposing the wider population to unregulated risk. In fragile states like 
the CAR, such practices undermine economic sovereignty and erode public trust in government-backed 
digital initiatives. Citizens are left vulnerable to exploitation while foreign actors position themselves to 
capture value from national resources and capital flows.
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Recent academic research reinforces these concerns. Large-scale on-chain studies find that most newly 
issued meme tokens lose almost all value within days,109 and that only a small fraction remain actively 
traded after a week.110 Widespread artificial growth strategies combined with concentrated ownership 
are recurring features of high-return meme coins. By creating a misleading appearance of market interest, 
these tactics enable early insiders – only those who buy at the earliest and lowest-priced stages – to 
capture substantial profits while later buyers are exposed to rapid collapse.111 

The $CAR meme coin illustrates these dynamics. Minutes before its launch, a wallet linked to the 
token’s anonymous developer purchased 793.1 million tokens – 79.3% of the total supply – using 
85.9 SOL (Solana’s native cryptocurrency), worth approximately US$16 600 at the time.112 This granted 
the developer near-complete control over the market and allowed them to dictate timing, distribution 
and liquidity.113 Within thirty minutes of the purchase, the developer transferred large token allocations 
– 350 million, 100 million, 250 million and 93.1 million tokens, respectively – into four different escrow 
wallets (see below).114 These transfers coincided with Touadéra’s launch announcement on X just before 
midnight on 9 February 2025.115

Opaque lock-up mechanisms in $CAR allowed the developer to control token supplies and influence 
release timing, amplifying perceived demand. This concentration of assets heightens volatility and the 
risk of market manipulation, endangering ordinary investors and creating opportunities for speculative 
or illicit exploitation.

Purchase and transfers of tokens into escrow wallets immediately before the $CAR meme coin 
launch.  Photo: Solana Blockchain, Solscan

President Touadéra has promoted $CAR heavily 
on X.  Photo: Faustin-Archange Touadéra,
X posts, February 2025
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Corroborated on-chain reporting shows that a small group of traders realized large profits almost 
immediately after Touadéra shared the $CAR contract address on X.116 Publicly available data is insufficient 
to establish whether the developer or the traders who profited from the rapid price surge were connected 
to Touadéra’s entourage. This uncertainty highlights a structural paradox at the heart of cryptocurrency: 
while blockchain makes all transactions publicly traceable, the identities behind wallet addresses remain 
concealed as long as funds circulate within the crypto ecosystem, creating an opaque system that can 
be exploited by unscrupulous actors and organized crime groups.

In parallel to the creation of $CAR, its developer held 31 additional crypto coins, all loosely linked to 
the CAR and indirectly to $CAR (see the annex).117 This practice raises multiple red flags. By controlling 
numerous tokens on a similar theme, the developer could fabricate the appearance of widespread crypto 
adoption and national momentum. Some coins even embedded metadata linking to Touadéra’s posts or 
images, likely to lend them a veneer of credibility.118 None of these tokens were officially sanctioned by the 
CAR crypto programme, and none were launched with a white paper, the standard disclosure document 
that explains a cryptocurrency’s objectives, technical structure, economic parameters and practical 
use cases to investors. Some coins were later traded back on swapping platforms to access more liquid 
virtual assets, and others were ‘burned’, reducing the token supply to inflate the value of remaining 
coins.119 This concentration of control and cross-token orchestration closely mirrors documented risks 
in crypto markets, whereby large holders, or ‘whales’, coordinate supply and governance across multiple 
assets, thereby amplifying informational asymmetries, facilitating market manipulation and undermining 
decentralization.

Taken together, these practices set the scene for ‘pump-and-dump’ schemes that expose investors to 
significant losses while allowing the developer and knowledgeable early actors to benefit.120 The proliferation 
of such tokens underscores the opacity and high-risk nature of CAR’s cryptocurrency ventures.

Speculative land sales
The opacity of CAR’s cryptocurrency initiatives becomes even more concerning when considered 
alongside the government’s broader agenda to tokenize land and natural resources. Historically, the CAR 
state has monetized its natural resources – diamonds, gold and timber – to foreign political and military 
actors, as well as to organized crime networks, in exchange for political support, military protection or 
financial gain. These arrangements entrenched corruption, weakened governance and exposed the 
country’s strategic assets to illicit exploitation while impoverishing the population by depriving citizens 
of the benefits of their own natural resources and lands.  

The current proposal to tokenize land sales through the $CAR meme token represents a further escalation. 
By converting national land into instantly tradable digital assets on largely unregulated blockchain 
platforms, the government has created a mechanism that is not only opaque but also accessible to 
virtually anyone with cryptocurrency. 

Unlike traditional resource deals, which at least rely on established intermediaries and contractual 
obligations, tokenized land transfers are executed without identity verification, anti-money laundering 
safeguards or enforceable legal oversight. Buyers only need an email address and cryptocurrency, and 
transaction records remain large inaccessible. The online tokenization platform advertises the process 
as a ‘near-instant’ method to acquire land in the CAR, with ‘no paperwork’ and ‘no delays’.121 As a result, 
virtually anyone – regardless of origin, status or intent – can purchase land. 
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Compounding this risk, the $CAR platform prohibits the resale of parcels until all 5 900 plots are sold, 
meaning that investors must rely on collective belief in the project’s bankability – an arrangement that 
amplifies both liquidity and legal risk.122 The legal validity and enforceability of the digital land certificates 
issued under this scheme remain highly questionable as well. In many jurisdictions, real-world asset 
tokens do not enjoy clear or consistent legal recognition, placing them in a grey zone of property law 
where smart contract ownership may not be equivalent to a traditional title deed.123 Furthermore, without 
robust regulatory frameworks and integration of tokenized real estate into official land registries, disputes 
over ownership and transfer could default to conventional title systems.124 

Official description of the process to purchase land in the CAR.  Photo: $CAR meme coin website, Tokenized land concession 
backed by presidential decree in Central African Republic

Webpage showing 
information required to 
purchase a plot of land 
in the CAR with $CAR 
meme coins.   
Photo: $CAR meme coin 
website
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This approach effectively constitutes an open invitation to transnational organized crime networks, 
which can exploit the system to launder illicit funds, acquire control over strategic land and resources 
or gain political leverage. The combination of the CAR’s historical patterns of resource monetization, 
the opacity of the blockchain ecosystem and the absence of regulatory oversight creates a unique high-
risk environment. The tokenization scheme not only threatens investors and national finances but also 
risks reproducing and amplifying past forms of corruption, now with the added anonymity and speed 
offered by cryptocurrency.  

In October 2025, Touadéra publicly announced that the CAR’s next phase of tokenization would extend 
beyond land to include mining rights, effectively promising to tokenize mineral concessions.125 This 
expansion into mining is even more concerning. In addition to further impoverishing the population, it 
exposes the country to increased risk of illicit exploitation by transnational actors and a loss of control 
over its strategic resources. In the absence of anti-money laundering and countering the financing 
of terrorism safeguards – and given the already opaque structure of $CAR-based land tokenization – 
mineral-rights tokens could be used to launder illicit proceeds or secure de facto control over resource-
rich territories. In addition, as with tokenized land, it is unclear whether tokenized mining rights will 
confer legally binding property or concession rights under the CAR’s national mining code, or whether 
they will remain purely digital constructs without enforceable guarantees. 

Given the lack of state oversight or a robust legal framework, these digitalized mining rights are unlikely 
to benefit the population and carry a high risk of exploitation by criminal actors. 
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Conclusion

The CAR remains one of the most challenging environments for business and investment in the 
world, ranking near the bottom of the World Bank’s Business Ready index.126 Weak institutions, 
entrenched corruption, a crime-prone environment, poor infrastructure, chronic insecurity and a 

highly undiversified economy deter serious investment and make the country vulnerable to elite capture.  

Against this backdrop, President Touadéra’s repeated efforts to introduce cryptocurrency – the Sango 
Coin in 2022 and the $CAR meme coin in 2025 – and the development of an opaque and unpredictable 
crypto-based infrastructure are deeply concerning. While presented as a strategy to attract foreign 
capital, speculative tokens appeal more to risk-takers and potentially criminal networks than to 
legitimate, long-term investors. The design and distribution of the $CAR token, in particular, suggests 
that elite enrichment may be an end in itself, enabling insiders to profit rapidly while maintaining a 
veneer of legitimacy. The broader adoption of bitcoin compounds these risks, as its liquidity and global 
acceptance provide a ready channel for illicit capital outflows. 

Meanwhile, the CAR government has already monetized mining sites in exchange for regime protection 
and has begun tokenizing land, with plans to extend the tokenization to mining rights, further accelerating 
the commodification of strategic national assets.127 Actions such as these create avenues for foreign 
actors to exert outsized influence and potentially seize control over key functions of the state.128 

While Sango Coin and the $CAR meme coin have thus far produced limited economic impact, these 
developments signal a dangerous trend: cryptocurrency in the CAR is primarily serving the interests 
of entrenched elites and transnational criminal networks. Without robust regulatory frameworks, 
institutional capacity and transparency, these initiatives are unlikely to advance sustainable  
development. Instead, they may become vehicles for rent-seeking, elite enrichment, money laundering  
and terrorism financing, further entrenching the CAR’s position as a hub for transnational organized crime.  
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Annex: token accounts 

The developer of the $CAR meme also holds 31 other meme coins with names that connect to the CAR, 
its crypto schemes and President Touadéra. These coins were launched at the same time as $CAR, 
although most stopped being traded immediately after their launch.

Token account Token name
Token balance as 
of November 2025 

Date of creation

Michel Djotodia Djotodia 600 000 000 10 February 2025

BRIGITTE BRIGITTE 825 000 000 10 February 2025

Brigitte Brigitte 500 000 000 10 February 2025

Brigitte Touadéra Brigitte 500 000 000 10 February 2025

Brigitte Touadéra BRIGITTE 60 000 000 10 February 2025

Central African Republic Meme CAR 700 000 000 9 February 2025

Sango Coin SANGO 600 000 000 9 February 2025

Sango Coin SangoCoin 500 000 000 9 February 2025

Sango Coin Sango 500 000 000 9 February 2025

CENTRAL AFRICAN REPUBLIC MASCOT SANGHA 500 000 000 10 February 2025

Digital CFA DCFA 301 057 553.95 10 February 2025

Central African Republic Vault CARV 99 810 362.31 10 February 2025

CENTRAL AFRICAN REPUBLIC MASCOT SANGHA 34 185 016.05 9 February 2025

Central African Republic Meme CAR 281.2 10 February 2025

Central African Republic Meme CAR 358 10 February 2025

Central African Republic Meme CAR 268.5 10 February 2025

CFA franc CFAfranc 17 590 163.93 9 February 2025

Central African Republic Meme CAR 3 000.2 23 February 2025

Faustin-Archange Touadéra Faustin 10 000 000 9 February 2025

COMIGEM COMIGEM 10 000 000 10 February 2025

Faustin Archange Touadéra Touadéra 3 564 784.05 10 February 2025

Central African Coins CAC 3 564 784.05 10 February 2025

Président Touadéra Touadéra 3 564 784.05 10 February 2025

Faustin Archange Touadéra Touadéra 3 564 784.05 10 February 2025

Central African Republic Meme CAR 51.39 10 February 2025

Central Africa Used Car Toyota CAR 1 000 000 10 February 2025

Sango Project SANGO 1 000 000 10 February 2025

Faustin-Archange Touadéra FAT 1 000 001 10 February 2025

Central African Popcat POPCAR 393 289.12 11 February 2025

Faustin-Archange Touadéra Coin Faustin 10 000 9 February 2025

Central African Republic Token CART 20 000 10 February 2025
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The Global Initiative Against Transnational Organized Crime is a global 
network with over 700 Network Experts around the world. The Global Initiative 
provides a platform to promote greater debate and innovative approaches as 
the building blocks to an inclusive global strategy against organized crime.

globalinitiative.net

The Institute for Security Studies (ISS) partners to build knowledge and skills 
that secure Africa’s future. The ISS is an African non-profit with offices in South 
Africa, Kenya, Ethiopia and Senegal. Using its networks and influence, the ISS 
provides timely and credible policy research, practical training and technical 
assistance to governments and civil society. 

issafrica.org
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