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Commission Proposal EP Mandate Council Mandate Comments  

2023/0212 (COD) 2023/0212 (COD) 2023/0212 (COD)   

Proposal for a Proposal for a Proposal for a   

REGULATION OF THE 

EUROPEAN PARLIAMENT 

AND OF THE COUNCIL 

REGULATION OF THE EUROPEAN 

PARLIAMENT AND OF THE 

COUNCIL 

REGULATION OF THE EUROPEAN 

PARLIAMENT AND OF THE 

COUNCIL 

  

on the establishment of the 

digital euro 

on the establishment of the digital euro on the establishment of the digital euro   

THE EUROPEAN 

PARLIAMENT AND THE 

COUNCIL OF THE 

EUROPEAN UNION, 

THE EUROPEAN PARLIAMENT 

AND THE COUNCIL OF THE 

EUROPEAN UNION, 

THE EUROPEAN PARLIAMENT 

AND THE COUNCIL OF THE 

EUROPEAN UNION, 

  

Having regard to the Treaty on 

the Functioning of the European 

Union, and in particular Article 

133 thereof, 

Having regard to the Treaty on the 

Functioning of the European Union, 

and in particular Article 133 thereof, 

Having regard to the Treaty on the 

Functioning of the European Union, 

and in particular Article 133 thereof, 
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Having regard to the proposal 

from the European Commission, 

Having regard to the proposal from the 

European Commission, 

Having regard to the proposal from the 

European Commission, 
  

After transmission of the draft 

legislative act to the national 

parliaments, 

After transmission of the draft 

legislative act to the national 

parliaments, 

After transmission of the draft 

legislative act to the national 

parliaments, 

  

Having regard to the opinion of 

the European Central Bank1, 

_________ 

1. OJ C [...], [...], p. [...]. 

Having regard to the opinion of the 

European Central Bank1, 

_________ 

1. OJ C [...], [...], p. [...]. 

Having regard to the opinion of the 

European Central Bank1, 

_________ 

1. OJ C [...], [...], p. [...]. 

  

Having regard to the opinion of 

the European Economic and 

Social Committee1, 

_________ 

1. OJ C […], […], p. […]. 

Having regard to the opinion of the 

European Economic and Social 

Committee1, 

_________ 

1. OJ C […], […], p. […]. 

   

Acting in accordance with the 

ordinary legislative procedure, 

Acting in accordance with the ordinary 

legislative procedure, 

Acting in accordance with the ordinary 

legislative procedure, 
  

Whereas: Whereas: Whereas:   

(1) The Commission 

emphasised in the Digital 

Finance and Retail Payment 

Strategies1 of September 2020 

that a digital euro, as a retail 

central bank digital currency, 

would act as a catalyst for 

innovation in payments, finance 

and commerce in the context of 

ongoing efforts to reduce the 

fragmentation of the Union 

retail payments market. The 

Eurosummit of March 2021 

(1) The Commission emphasised 

in the Digital Finance and Retail 

Payment Strategies1 of September 

2020 and updated in November 2023 

that a digital euro, as a retail central 

bank digital currency, available for 

both 

consumers and businesses, would act 

as a catalyst for innovation in 

payments, finance and commerce in 

the context of ongoing efforts to 

reduce the fragmentation of the Union 

retail payments market. The 

(1) The Commission emphasised 

in the Digital Finance and Retail 

Payment Strategies1 of September 

2020 that a digital euro, as a retail 

central bank digital currency, 

available for both consumers and 

businesses, would act as a catalyst for 

innovation in payments, finance and 

commerce in the context of ongoing 

efforts to reduce the fragmentation of 

the Union retail payments market. The 

Eurosummit of March 2021 called for 

a stronger and more innovative digital 
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called for a stronger and more 

innovative digital finance sector 

and more efficient and resilient 

payment systems. The 

Eurogroup also acknowledged, 

in its statement of 25 February, 

the potential of a digital euro to 

foster innovation in the financial 

system. In that context, both the 

European Parliament2 and 

ECOFIN Council3 welcomed in 

February and March 2022 the 

European Central Bank’s 

decision to launch a two-year 

investigation phase of a digital 

euro project, starting from 

October 2021. 

_________ 

1. Communication from the 

Commission to the European 

Parliament, the Council and 

the Committee of the Regions 

on a Digital Finance Strategy 

for the EU (COM/2020/591 

final) 

2. European Parliament’s 

resolution of 16 February 

2022 on the European Central 

Bank – annual report 

20212021/2063(INI) 

3. 

https://data.consilium.europa.

eu/doc/document/ST-6301-

2022-INIT/en/pdf 

EurosummitEurosummits of March 

2021 and October 2025 called for a 

stronger and more innovative digital 

finance sector and more efficient and 

resilient payment systems. The 

Eurogroup also acknowledged, in its 

statement of 25 February, the potential 

of a and reiterated that in an 

increasingly digital world, the digital 

euro to foster innovation in the 

financialoffers a strategic opportunity 

for supporting a resilient European 

payment system, contributing to 

Europe’s strategic autonomy and 

economic security, and strengthening 

the international role of the euro. In 

that context, both the European 

Parliament2 and ECOFIN Council3 

welcomed in February and March 

2022 the European  

Central Bank’s decision to launch a 

two-year investigation phase of a 

digital euro project, starting from 

October 2021. 

_________ 

1. Communication from the 

Commission to the European 

Parliament, the Council and the 

Committee of the Regions on a 

Digital Finance Strategy for the EU 

(COM/2020/591 final) 

2. European Parliament’s resolution 

of 16 February 2022 on the 

European Central Bank – annual 

report 20212021/2063(INI) 

finance sector and more efficient and 

resilient payment systems. The 

Eurogroup also acknowledged, in its 

statement of 25 February, the potential 

of a digital euro to foster innovation in 

the financial system. In that context, 

both the European Parliament2 and 

ECOFIN Council3 welcomed in 

February and March 2022 the 

European Central Bank’s decision to 

launch a two-year investigation phase 

of a digital euro project, starting from 

October 2021.  

_________ 

1. Communication from the 

Commission to the European 

Parliament, the Council and the 

Committee of the Regions on a 

Digital Finance Strategy for the EU 

(COM/2020/591 final) 

2. European Parliament’s resolution 

of 16 February 2022 on the 

European Central Bank – annual 

report 20212021/2063(INI) 

3. 

https://data.consilium.europa.eu/do

c/document/ST-6301-2022-

INIT/en/pdf 
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3. 

https://data.consilium.europa.eu/do

c/document/ST-6301-2022-

INIT/en/pdf 

(2) On 2 October 2020, the 

European Central Bank 

published its “Report on a 

digital euro”1. The report 

formed the basis for seeking 

views on the benefits and 

challenges of issuing a digital 

euro and on its possible design. 

_________ 

1. European Central Bank, 

Report on a digital euro, 

October 2020. 

(2) On 2 October 2020, the 

European Central Bank published its 

“Report on a digital euro”1. The report 

formed the basis for seeking views on 

the benefits and challenges of issuing a 

digital euro and on its possible design, 

including both online and offline 

digital euro payment functionalities. 

Subsequently, on 30 October 2025, 

the European Central Bank published 

a closing progress report2 on the two-

year preparation phase to lay the 

groundwork for the digital euro, 

focussing on the development of a 

draft digital euro rulebook, provider 

selection, testing and 

experimentation.  

_________ 

1. European Central Bank, Report 

on a digital euro, October 2020. 

2. European Central Bank, 

Closing progress report, October 

2025 

(2) On 2 October 2020, the 

European Central Bank published its 

“Report on a digital euro”1. The report 

formed the basis for seeking views on 

the benefits and challenges of issuing a 

digital euro and on its possible design. 

_________ 

1. European Central Bank, Report 

on a digital euro, October 2020. 

  

(3) Central bank money in 

the form of banknotes and coins 

cannot be used for online 

payments. Today, online 

payments rely entirely on 

commercial bank money. The 

(3) Central bank money in the 

form of banknotes and coins cannot be 

used for online payments. Today, 

online payments rely entirely on 

commercial bank money. The 

acceptability and fungibility of 

(3) Central bank money in the 

form of banknotes and coins cannot be 

used for online payments. Today, 

online payments rely entirely on 

commercial bank money. The 

acceptability and fungibility of 
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acceptability and fungibility of 

commercial bank money rely on 

its convertibility on a one-to-one 

basis to central bank money 

with legal tender, which serves 

as a monetary anchor. That 

monetary anchor is at the core of 

the functioning of monetary and 

financial systems. It underpins 

users’ confidence in commercial 

bank money and in the euro as a 

currency and is therefore 

essential to safeguard the 

stability of the monetary system 

in a digitalised economy and 

society. As central bank money 

in physical form alone cannot 

address the needs of a rapidly 

digitalising economy, this could 

gradually remove the monetary 

anchor for commercial bank 

money. It is therefore necessary 

to introduce a new form of 

official currency with legal 

tender which is risk free and 

helps visualise the convertibility 

at par of the money issued by 

various commercial banks. 

commercial bank money rely on its 

convertibility on a one-to-one basis to 

central bank money with legal tender, 

which serves as a monetary anchor. 

That monetary anchor is at the core of 

the functioning of monetary and 

financial systems. It underpins users’ 

confidence in commercial bank money 

and in the euro as a currency and is 

therefore essential to safeguard the 

stability of the monetary system in a 

digitalised economy and society. As 

central bank money in physical form 

alone cannot address the needs of a 

rapidly digitalising economy, this 

could gradually remove the monetary 

anchor for commercial bank money. It 

is therefore necessary to introduce a 

new form of officialAdditionally, to 

address the increasing challenges to 

the Union economy and the Union´s 

strategic sovereignty, the Union 

payments infrastructure should aim 

to reduce dependence on non-

European providers and ensure that 

citizens and businesses have 

sovereign, secure, efficient and 

accessible options for their daily 

payments. The introduction of the 

digital euro would offer a twofold 

solution: it would reduce overreliance 

on non-European providers by 

becoming a pan-European means of 

payment and it would bring the single 

currency with legal tender which is 

risk free and helps visualise the 

commercial bank money rely on its 

convertibility on a one-to-one basis to 

central bank money with legal tender, 

which serves as a monetary anchor. 

That monetary anchor is at the core of 

the functioning of monetary and 

financial systems. It underpins users’ 

confidence in commercial bank money 

and in the euro as a currency and is 

therefore essential to safeguard the 

stability of the monetary system in a 

digitalised economy and society. As 

central bank money in physical form 

alone cannot address the needs of a 

rapidly digitalising economy, this 

could gradually remove the monetary 

anchor for commercial bank money. It 

is therefore necessary to introduce a 

new form of official currency with 

legal tender which is risk free, 

resilient, and helps visualise the 

convertibility at par of the money 

issued by various commercial banks. 
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convertibility at par of theinto the 

digital era by giving Union citizens 

the freedom to opt to pay with central 

bank money issued by various 

commercial banksin their daily 

transactions. 

(4) To address the need of a 

rapidly digitalising economy, 

the digital euro should support a 

variety of use cases of retail 

payments. Those use case 

include person to person, person 

to business, person to 

government, business to person, 

business to business, business to 

government, government to 

person, government to business, 

and government to government 

payments. In addition, the 

digital euro should also be able 

to fulfil future payments needs, 

and in particular machine to 

machine payment in the context 

of Industry 4.0 and payments in 

the decentralised internet 

(web3). The digital euro should 

not cater for payments between 

financial intermediaries, 

payment service providers and 

other market participants (that is 

to say wholesale payments), for 

which settlement systems in 

central bank money exist and 

where the use of different 

(4) To address the need of a 

rapidly digitalising economy, the 

digital euro should support a variety of 

use cases of retail payments. Those use 

case include person to person, person 

to business, person to government, 

business to person, business to 

business, business to government, 

government to person, government to 

business, and government to 

government payments. In addition, the 

digital euro should also be able to fulfil 

future payments needs, and in 

particular machine to machine 

payment in the context of Industry 4.0 

and payments in the decentralised 

internet (web3). The retail solution for 

the digital euro should not cater for 

payments between financial 

intermediaries, payment service 

providers and other market participants 

(that is to say wholesale payments), for 

which settlement systems in central 

bank money exist and where the use of 

different technologies is being further 

investigated by the Eurosystem. 

(4) To address the need of a 

rapidly digitalising economy, the 

digital euro should support a variety of 

use cases of retail payments. Those use 

casecases include person to person, 

person to business, person to 

government, business to person, 

business to business, business to 

government, government to person, 

government to business, and 

government to government payments. 

In addition, the digital euro should also 

be able to fulfil future payments needs, 

and in particular machine to machine 

payment in the context of Industry 4.0 

and payments in the decentralised 

internet (web3). The European 

Central Bank should closely monitor 

emerging trends and the evolving 

needs of the industry in the area of 

business-to-business payments and, 

where relevant, identify and advance 

initiatives to ensure that the digital 

euro remains adaptable and relevant 

to these developments. The technical 

infrastructure should be designed 

from the outset to support business-

to-business transactions effectively, 

with a particular focus on enabling 
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technologies is being further 

investigated by the Eurosystem. 

conditional payments. The digital 

euro should not cater for payments 

between financial intermediaries, 

payment service providers and other 

market participants (that is to say 

wholesale payments), for which 

settlement systems in central bank 

money exist and where the use of 

different technologies is being further 

investigated by the 

EurosystemEuropean Central Bank 

and national central banks.  

(5) In a context where cash 

alone cannot answer the needs 

of a digitalised economy, it is 

essential to support financial 

inclusion by ensuring universal, 

affordable and easy access to the 

digital euro to individuals in the 

euro area, as well as its wide 

acceptance in payments. 

Financial exclusion in the 

digitalised economy may 

increase as private digital means 

of payments may not 

specifically cater for vulnerable 

groups of the society or may not 

be suitable in some rural or 

remote areas without a (stable) 

communication network. 

According to the World Bank 

and the Bank for International 

Settlements, “efficient, 

accessible and safe retail 

payment systems and services 

(5) In a context where cash alone 

cannot answer the needs of a 

digitalisedof the increasing 

digitalisation of the economy, it is 

essential to support financial inclusion 

by ensuring universal, affordable and 

easy access to thean accessible digital 

euro to individuals in the euro area, as 

well as its wide acceptance in 

payments. Financial exclusion in the 

digitalised economy may increase as 

private digital means of payments may 

not specifically catercatering for 

vulnerable groups of the society or 

may not be suitable in some rural or 

remote areas without a (stable) 

communication network. According to 

the World Bank and the Bank for 

International Settlements, “efficient, 

accessible and safe retail payment 

systems and services are critical for 

greater financial inclusion”.1  That 

finding was further substantiated by 

(5) In a context where cash alone 

cannot answer the needs of a 

digitalised economy, it is essential to 

support financial inclusion by ensuring 

universal, affordable, resilient, and 

easy access to the digital euro to for 

individuals in the euro area, as well as 

its wide acceptance in payments. 

Financial exclusion in the digitalised 

economy may increase as private 

digital means of payments may not 

specifically cater for vulnerable groups 

of the society or may not be suitable in 

some rural or remote areas without a 

(stable) communication network. 

According to the World Bank and the 

Bank for International Settlements, 

“efficient, accessible and safe retail 

payment systems and services are 

critical for greater financial 

inclusion”.1 That finding was further 

substantiated by the study on new 

Digital Payment Methods 
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are critical for greater financial 

inclusion”.1 That finding was 

further substantiated by the 

study on new Digital Payment 

Methods commissioned by the 

European Central Bank, which 

concluded that for the 

unbanked/underbanked/offline 

population, the most important 

features of a new payment 

method are easiness of use, not 

requiring technological skills, 

and to be secure and free of 

charge.2 A digital euro would 

offer a public alternative to 

private digital means of 

payments and support financial 

inclusion as it would be 

designed along these objectives, 

thus catering for free access, 

easiness of use and wide 

accessibility and acceptance. 

_________ 

1. 

https://documents1.worldban

k.org/curated/en/8064814701

54477031/pdf/Payment-

Aspects-of-Financial-

Inclusion.pdf 

2. Study on New Digital 

Payment Methods 

(europa.eu), March 2022. 

According to the World 

Bank, financial inclusion 

means that individuals have 

the study on new Digital Payment 

Methods commissioned by the 

European Central Bank, which 

concluded that for the 

unbanked/underbanked/offline 

population, the most important features 

of a new payment method are easiness 

of use, not requiring technological 

skills, and to be secure and free of 

charge.2 A digital euro would offer a 

public alternative to private digital 

means of payments and support 

financial inclusion as it would be 

designed along these objectives, thus 

catering for free access, easiness of use 

and wide accessibility and acceptance.  

_________ 

1. 

https://documents1.worldbank.org/c

urated/en/806481470154477031/pd

f/Payment-Aspects-of-Financial-

Inclusion.pdf 

2. Study on New Digital Payment 

Methods (europa.eu), March 2022. 

According to the World Bank, 

financial inclusion means that 

individuals have access to useful 

and affordable financial products 

and services that meet their needs – 

transactions, payments, savings, 

credit and insurance”. 

commissioned by the European Central 

Bank, which concluded that for the 

unbanked/underbanked/offline 

population, the most important features 

of a new payment method are easiness 

of use, not requiring technological 

skills, and to be secure and free of 

charge.2 A digital euro would offer a 

public alternative to private digital 

means of payments and support 

financial inclusion as it would be 

designed along these objectives, thus 

catering for free access, easiness of use 

and wide accessibility and acceptance. 

_________ 

1. 

https://documents1.worldbank.org/c

urated/en/806481470154477031/pd

f/Payment-Aspects-of-Financial-

Inclusion.pdf 

2. Study on New Digital Payment 

Methods (europa.eu), March 2022. 

According to the World Bank, 

financial inclusion means that 

individuals have access to useful 

and affordable financial products 

and services that meet their needs – 

transactions, payments, savings, 

credit and insurance”. 
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access to useful and 

affordable financial products 

and services that meet their 

needs – transactions, 

payments, savings, credit and 

insurance”. 

(6) The digital euro should 

complement euro banknotes and 

coins and should not replace the 

physical forms of the single 

currency. As legal tender 

instruments, both cash and 

digital euro are equally 

important. Regulation (EU) 

[please insert reference – 

proposal for a Regulation on the 

legal tender of euro banknotes 

and coins - COM/2023/364] 

would harmonise legal tender 

for cash and ensure that cash is 

widely distributed and 

effectively used. 

(6) The digital euro should 

complement euro banknotes and coins 

and should not replace the physical 

forms of the single currency. As legal 

tender instruments, both cash and 

digital euro are equally important and 

people should have the freedom to 

choose how to pay. Regulation 

(EU)).../...*, Directive (EU) .../...**, 

Regulation (EU) .../…*** and, with 

regard to instant transfers in euros, 

Regulation (EU) No 260/2012 of the 

European Parliament and of the 

Council1, Regulation (EU) 2021/1230 

of the European Parliament and of 

the Council2, Directive 98/26/EC of 

the European Parliament and of the 

Council3 and Directive (EU) 

2015/2366 of the European 

Parliament and of the Council4, aim 

to strengthen both physical central 

bank money and retail digital 

payment solutions. Regulation (EU) 

[please insert reference – proposal for 

a Regulation on the legal tender of 

euro banknotes and coins - 

COM/2023/364] .../…****  would 

harmonise legal tender for cash and 

(6) The digital euro should 

complement euro banknotes and coins 

and should not replace the physical 

forms of the single currency. As legal 

tender instruments, both cash and 

digital euro are equally important. 

Regulation (EU) [please insert 

reference – proposal for a Regulation 

on the legal tender of euro banknotes 

and coins - COM/2023/364] would 

harmonisefurther define legal tender 

for cash and ensure that cash is widely 

distributed and effectively used.  
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ensure that cash is widely distributed 

and effectively used, through, inter 

alia, the possibility of imposing 

penalties for infringements of that 

Regulation. 

_________ 

*. OJ: Please insert in the text the 

number of the Regulation 

contained in document PE-CONS 

../.. (2023/0208(COD)) and insert 

the number, date, title and OJ 

reference of that Regulation in the 

footnote. 

**. OJ: Please insert in the text the 

number of the Regulation 

contained in document PE-CONS 

../.. (2023/0209(COD)) and insert 

the number, date, title and OJ 

reference of that Regulation in the 

footnote. 

***. OJ: Please insert in the text 

the number of the Regulation 

contained in document PE-CONS 

../.. (2023/0210(COD)) and insert 

the number, date, title and OJ 

reference of that Regulation in the 

footnote. 

1. 1a Regulation (EU) No 

260/2012 of the European 

Parliament and of the Council of 

14 March 2012 establishing 

technical and business 

requirements for credit transfers 



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

11 

 

Commission Proposal EP Mandate Council Mandate Comments  

and direct debits in euro and 

amending Regulation (EC) No 

924/2009 (OJ L 94, 30.3.2012, p. 

22, ELI: 

http://data.europa.eu/eli/reg/2012/

260/oj) 

2. Regulation (EU) 2021/1230 of 

the European Parliament and of 

the Council of 14 July 2021 on 

cross border payments in the 

Union (OJ L 274, 30.07.2021, p. 

20, ELI: 

http://data.europa.eu/eli/reg/2021/

1230/oj 

3. Directive 98/26/EC of the 

European Parliament and of the 

Council of 19 May 1998 on 

settlement finality in payment and 

securities settlement systems (OJ L 

166, 11.6.1998, p. 45, ELI: 

http://data.europa.eu/eli/dir/1998/2

6/oj) 

4. Directive (EU) 2015/2366 of the 

European Parliament and of the 

Council of 25 November 2015 on 

payment services in the internal 

market, amending Directives 

2002/65/EC, 2009/110/EC and 

2013/36/EU and Regulation (EU) 

No 1093/2010, and repealing 

Directive 2007/64/EC (OJ L 337, 

23.12.2015, p.35, ELI: 
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http://data.europa.eu/eli/dir/2015/2

366/oj 

****. OJ: Please insert in the text 

the number of the Regulation 

contained in document PE-CONS 

../.. (2023/0208(COD)). 

(7) Future developments in 

digital payments may affect the 

role of the euro in retail payment 

markets both in the European 

Union and internationally. Many 

central banks around the world 

are currently exploring the 

issuance of central bank digital 

currencies (‘CBDCs’) and some 

countries have already issued a 

CBDC. In addition, so-called 

third country stablecoins not 

denominated in euro, could, if 

widely used for payments, 

displace euro denominated 

payments in the Union’s 

economy by satisfying demand 

for programmable payments 

(which are referred as 

conditional payments in the 

context of this Regulation), 

including in e-commerce, capital 

markets or industry 4.0. A 

digital euro would therefore be 

important to maintain the role of 

the euro in the digital age. 

(7) Future developments in digital 

payments may affect the role of the 

euro in retail payment markets both in 

the European Union and 

internationally. Many central banks 

around the world are currently 

exploring the issuance of central bank 

digital currencies (‘CBDCs’) and 

some countries have already issued a 

CBDC. In additionFor instance, so-

called third country stablecoins not 

denominated in euro and their 

derivatives, could, if widely used for 

payments, displace euro denominated 

payments in the Union’s economy by 

satisfying demand for programmable 

payments (which are referred as 

conditional payments in the context of 

this Regulation), including in e-

commerce, capital markets or industry 

4.0. A digital euro would therefore be 

important to maintain the role of the 

euro in the digital age. 

(7) Future developments in digital 

payments may affect the role of the 

euro in retail payment markets both in 

the European Union and 

internationally. Many central banks 

around the world are currently 

exploring the issuance of central bank 

digital currencies (‘CBDCs’) and some 

countries have already issued a CBDC. 

In addition, so-called third country 

stablecoins not denominated in euro, 

could, if widely used for payments, 

displace euro denominated payments 

in the Union’s economy by satisfying 

demand for programmable payments 

(which are referred as conditional 

payments in the context of this 

Regulation), including in e-commerce, 

capital markets or industry 4.0. A 

digital euro would therefore be 

important to maintain the role of the 

euro in the digital age.  
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(8) It is therefore necessary 

to lay down a legal framework 

for establishing a digital form of 

the euro with the status of legal 

tender, for use by people, 

businesses and public authorities 

in the euro area. As a new form 

of the euro available to the 

general public, the digital euro 

should have important societal 

and economic consequences. It 

is therefore necessary to 

establish the digital euro and to 

regulate its main characteristics, 

as a measure of monetary law. 

The European Central Bank is 

competent to issue and to 

authorise the issuance of the 

digital euro by national central 

banks of the Member States 

whose currency is the euro, 

exercising its powers under the 

Treaties. On the basis of those 

powers and in accordance with 

the legal framework set out in 

this Regulation, the European 

Central Bank should thus be 

able to decide whether to issue 

the digital euro, at which times 

and in what amounts, and other 

particular measures that are 

intrinsically connected to its 

issuance, in addition to 

banknotes and coins. 

(8) It is therefore necessary to lay 

down a legal framework for 

establishing a digital form of the euro 

with the status of legal tender, for 

retail use. As the digital euro isuse by 

people, businesses and public 

authorities in the euro area. As a new 

form of the euro available to the 

general public, the digital euro should 

have important societal and economic 

consequences. it is therefore necessary 

to establish the digital euroit and to 

regulate its main characteristics, as a 

measure of monetary law. The 

European Central Bank is competent to 

issue and to authorise the issuance of 

the digital euro by national central 

banks of the Member States whose 

currency is the euro, exercising its 

powers under the Treaties. On the 

basis of those powers and in 

accordance with the legal framework 

set out in this Regulation, the 

European Central Bank should thus be 

able to decide whether to issue the 

digital euro, at which times and in 

what amounts, and other particular 

measures that are intrinsically 

connected to its issuance, in addition to 

banknotes and coins. 

(8) It is therefore necessary to lay 

down a legal framework for 

establishing a digital form of the euro 

with the status of legal tender, for use 

by people, businesses and public 

authorities in the euro area. As a new 

form of the euro available to the 

general public, the digital euro should 

have important societal and economic 

consequences. It is therefore necessary 

to establish the digital euro and to 

regulate its main characteristics, as a 

measure of monetary law. The 

European Central Bank is competent to 

issue and to authorise the issuance of 

the digital euro by national central 

banks of the Member States whose 

currency is the euro, exercising its 

powers under the Treaties. On the 

basis of those powers and in 

accordance with the legal framework 

set out in this Regulation, the 

European Central Bank should thus be 

able to decide whether to issue the 

digital euro, at which times and in 

what amounts, and other particular 

measures that are intrinsically 

connected to its issuance, in addition to 

banknotes and coins. To ensure an 

effective use of the euro, both its 

online and offline functional 

modalities are necessary and 

essential and both should therefore 

be available from the first issuance 

of the digital euro. 
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(8a) To ensure the integrity and 

independence of the Union’s 

institutional framework, it is 

necessary for the European Central 

Bank to maintain a clear separation 

between, on the one hand, its 

activities related to the management 

of the digital euro and, on the other, 

its monetary policy, supervisory and 

payment systems oversight tasks 

under the Treaty on the Functioning 

of the European Union (TFEU). 

Establishing robust safeguards 

against potential conflicts of interest 

is essential to preserve the impartiality 

of decision‑making and uphold public 

confidence in the digital euro. 

   

 

(8b) To ensure transparency, 

predictability and adequate 

preparation by all stakeholders, the 

European Central Bank should 

publicly announce the envisaged date 

of the first issuance of the digital euro 

once it has authorised its issuance. 

   

 

(8c) In view of the technical and 

organisational complexity of 

preparing for the digital euro, the 

European Central Bank should 

undertake all necessary preparatory 

work ahead of that issuance. Such 

preparatory work includes finalising 

the digital euro scheme rulebook, 

developing and deploying the 

required infrastructure, establishing 
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appropriate governance provisions, 

conducting pilot testing and defining 

clear liability rules. 

 

(8d) Following the authorisation 

of the issuance of the digital euro, the 

European Central Bank should 

provide for a roll‑out phase of at least 

24 months to allow the Eurosystem, 

payment service providers and digital 

euro users to reach the necessary 

level of readiness for a secure, 

resilient and gradual adaptation. A 

roll‑out phase involves a progressive 

and controlled introduction of the 

new instrument, during which 

technical systems are scaled up, 

operational processes are tested in 

real‑world conditions, and users and 

intermediaries are supported in 

transitioning to the new environment. 

Any possible postponement of the date 

of the first issuance of the digital euro 

by the European Central Bank should 

not necessarily be reflected in the 

duration of the roll-out period. 

   

 

(8e) In addition, before the first 

issuance of the digital euro, the 

European Central Bank should carry 

out pilot testing in a controlled 

real‑life environment for an adequate 

period of time in order to verify the 

digital euro’s technical reliability, 

security features and usability. The 

pilot testing should cover both online 
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and offline digital euro 

functionalities, with particular 

attention to offline‑specific cyber 

risks such as double‑spending 

prevention, device integrity, and the 

resilience of secure elements. It 

should involve a voluntary and 

representative selection of payment 

service providers, merchants and end 

users established or residing in 

Member States whose currency is the 

euro, reflecting diverse technological 

environments, network conditions, 

device types and user profiles. The 

pilot testing should be able to include 

end users from vulnerable groups 

such as elderly persons, persons with 

limited digital skills, and persons with 

disabilities, so as to confirm that the 

digital euro is accessible and usable 

for all population groups, including 

those who are digitally excluded or 

rely heavily on cash. After completion 

of the pilot testing, the European 

Central Bank should publish a report 

summarising the results and any 

identified shortcomings and 

corrective measures taken, including 

in relation to cyber‑security, 

operational resilience and privacy 

protection, and transmit it to the 

European Parliament, the Council 

and the Commission. 

(9) Like euro banknotes and 

coins, the digital euro should be 

(9) Like euro banknotes and coins, 

the digital euro should be a direct 

(9) Like euro banknotes and coins, 

the digital euro should be a direct 
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a direct liability of the European 

Central Bank or of the national 

central banks of the Member 

States whose currency is the 

euro towards digital euro users. 

The digital euro should be 

issued for an amount equal to 

the face value of the 

corresponding liability on the 

consolidated balance sheet of 

the European Central Bank and 

the national central banks of the 

Member States whose currency 

is the euro, in particular by 

converting payment service 

providers’ central bank reserves 

into digital euro holdings, to 

satisfy demand from digital euro 

users. To hold and use digital 

euros, digital euro users should 

only need to establish a 

contractual relationship with 

payment service providers 

distributing the digital euro to 

open digital euro payment 

accounts. No account or other 

contractual relationship would 

be established between the 

digital euro user and the 

European Central Bank or the 

national central banks. Payment 

service providers should manage 

the digital euro accounts of 

digital euro users on their behalf 

and provide them with digital 

euro payment services. Since 

liability on the balance sheet of the 

European Central Bank or of the 

national central banks of the Member 

States whose currency is the euro 

towards digital euro users. The digital 

euro should be issued for an amount 

equal to the face value of the 

corresponding liability on the 

consolidated balance sheet of the 

European Central Bank and the 

national central banks of the Member 

States whose currency is the euro, in 

particular by converting payment 

service providers’ central bank 

reserves into digital euro holdings, to 

satisfy demand from digital euro users. 

To hold and use digital euros, digital 

euro users should only need to 

establish a contractual relationship 

with payment service providers 

distributing the digital euro to open 

digital euro payment accounts. No 

account or other contractual 

relationship would be established 

between the digital euro user and the 

European Central Bank or the national 

central banks. Payment service 

providers should manage the digital 

euro accounts of digital euro users on 

their behalf and provide them with 

digital euro payment services. Since 

payment service providers are not a 

party to the direct liability held by 

digital euro users towards the 

European Central Bank and the 

national central banks of the Member 

liability item on the balance sheet of 

the European Central Bank or of the 

national central banks of the Member 

States whose currency is the euro 

towards digital euro users. The digital 

euro should be issued for an amount 

equal to the face value of the 

corresponding liability on the 

consolidated balance sheet of the 

European Central Bank and the 

national central banks of the Member 

States whose currency is the euro, in 

particular by converting payment 

service providers’ central bank 

reserves into digital euro holdings, to 

satisfy demand from digital euro users. 

To hold and use digital euros, digital 

euro users should only need to 

establish a contractual relationship 

with payment service providers 

distributing the digital euro to open 

digital euro payment accounts. No 

account or other contractual 

relationship would be established 

between the digital euro user and the 

European Central Bank or the national 

central banks in relation to the 

provision of digital euro payment 

services. Payment service providers 

should manage the digital euro 

payment accounts of digital euro users 

on their behalf and provide them with 

digital euro payment services. Since 

payment service providers are not a 

party to the direct liability held by 

digital euro users towards the 
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payment service providers are 

not a party to the direct liability 

held by digital euro users 

towards the European Central 

Bank and the national central 

banks of the Member States 

whose currency is the euro, and 

are acting on behalf of digital 

euro users, the insolvency of 

payment service providers 

would not affect digital euro 

users. 

States whose currency is the euro, and 

are acting on behalf of digital euro 

users, the insolvency of payment 

service providers would not affect 

digital euro users. 

European Central Bank and the 

national central banks of the Member 

States whose currency is the euro, and 

are acting on behalf of digital euro 

users, the insolvency of payment 

service providers would not affect 

digital euro users. 

  

(9a) The digital euro should be 

considered an immaterial asset 

giving rise to in rem rights in the 

context of national private law. This 

legal nature should apply to both the 

online and the offline version, 

irrespective of their respective 

technical configuration, as both 

variants of the digital euro should be 

fungible at par between each other. 

Digital euro users should remain the 

only owners of, or holders of 

property interests in, the rights 

represented by digital euros, even 

though digital euro users access and 

use their holdings through their 

respective payment service 

providers. This is without prejudice 

to any underlying obligation 

between the payer and the payee. 

Under no circumstances the 

payment service provider should be 

considered, for the sole fact that it 
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provides digital euro payment 

services, the owner of, or have any 

property interest in, the rights 

represented by digital euros upon 

the opening of the digital euro 

payment accounts for the benefit of 

digital euro users. The digital euro 

holdings and the means of access 

thereto should thus be beyond the 

reach of creditors of the payment 

service providers. In particular, 

insolvency proceedings against 

payment service providers should 

not affect digital euro users.  

(10) The digital euro should 

be governed by the provisions of 

this Regulation. They may be 

supplemented by the delegated 

acts that the Commission is 

empowered to adopt pursuant to 

Articles 11, 34, 35, 36 and 38, 

and by the implementing acts 

that the Commission is 

empowered to adopt pursuant to 

Article 37. In addition, within 

the framework of this 

Regulation and its delegated 

acts, the European Central Bank 

may adopt detailed measures, 

rules and standards pursuant to 

its own competences. Where 

such measures, rules and 

standards have an impact on the 

protection of individual’s rights 

and freedoms with regard to the 

(10) The digital euro should be 

governed by the provisions of this 

Regulation. They may be 

supplemented by the delegated acts 

that the Commission is empowered to 

adopt pursuant to Articles 1114, 16a, 

34, 35, 36, 37 and 38, and by the 

implementing acts pursuant to 

Articles 17, 17a, 19, 33 that the 

Commission is empowered to adopt 

pursuant to Article 3739. In addition, 

within the framework of this 

Regulation and its delegated acts, the 

European Central Bank may adopt 

detailed measures, rules and standards 

pursuant to its own competences. 

Where such measures, rules and 

standards have an impact on the 

protection of individual’s rights and 

freedoms with regard to the processing 

of personal data, the European Central  

(10) The digital euro should be 

governed by the provisions of this 

Regulation. They may be 

supplemented by the delegated acts 

that the Commission is empowered to 

adopt pursuant to Articles 11, 34, 35, 

36 and 38 and 36 , and by the 

implementing acts that the 

Commission is empowered to adopt 

pursuant to Article 37Articles 17, 17a, 

17b, 17c, 17d, 33 37 and 37b. In 

addition, within the framework of this 

Regulation and its delegated acts, the 

European Central Bank may adopt 

detailed measures, rules and standards 

pursuant to its own competences. For 

the purpose of adopting such 

detailed measures, rules and 

standards, or amendments to such 

measures, rules and standards, the 

European Central Bank should take 
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processing of personal data, the 

European Central Bank should 

consult the European Data 

Protection Supervisor. To ensure 

legal certainty, the Regulation 

also clarifies that the digital euro 

is subject to Directive (EU) 

2015/849 of the European 

Parliament and of the Council, 

of 20 May 2015, on the 

prevention of the use of the 

financial system for the 

purposes of money laundering 

or terrorist financing and to 

Regulation (EU) 2015/847 of 

the European Parliament and of 

the Council of 20 May 2015 on 

information accompanying 

transfers of funds, without 

prejudice to the adjusted anti-

money laundering and counter 

terrorist financing framework 

laid down in this regulation for 

offline digital euro payment 

transactions. Digital euro 

payment transactions and the 

related payment services are 

also subject to Directive (EU) 

2015/2366 of the European 

Parliament and of the Council, 

of 25 November 2015, on 

payment services in the internal 

market, as amended by 

Directive [please insert 

reference - proposal for a 

Directive of the European 

Bank should consult the European 

Data Protection Supervisor. Such 

detailed measures, rules and 

standards should fully implement the 

principles of data minimisation, and 

of data protection by design and by 

default, as defined in Regulation 

(EU) 2016/679, and shall implement 

privacy-enhancing technologies. To 

ensure legal certainty, the Regulation 

also clarifies that the digital euro is 

subject to Directive (EU) 

2015/8492024/1640 of the European 

Parliament and of the Council1, of 20 

May 2015, on the prevention of the use 

of the financial system for the purposes 

of money laundering or terrorist 

financing and to Regulation (EU) 

2015/8472023/1113 of the European 

Parliament and of the Council of 20 

May 2015 on information 

accompanying transfers of funds2,  

without prejudice to the adjusted anti-

money laundering and counter terrorist 

financing framework laid down in this 

regulation for offline digital euro 

payment transactions. Digital euro 

payment transactions and the related 

payment  

services are also subject to Directive 

(EU) 2015/23663 of the European 

Parliament and of the Council, of 25 

November 2015, on payment services 

in the internal market, as amended by 

Directive [please insert reference - 

proposal for a Directive of the 

into consideration views of all 

relevant stakeholders in the 

framework of this Regulation, 

including payment service 

providers, merchants and 

consumers, through appropriate 

consultative mechanisms. Where 

such measures, rules and standards 

have an impact on the protection of 

individual’s rights and freedoms with 

regard to the processing of personal 

data, the European Central Bank 

should consult the European Data 

Protection Supervisor. To ensure legal 

certainty, the Regulation also clarifies 

that the digital euro is subject to 

Directive (EU) 2015/8492024/1640 of 

the European Parliament and of the 

Council of 31 May 2024 on the 

mechanisms to be put in place by 

Member States for the prevention of 

the use of the financial system for 

the purposes of money laundering or 

terrorist financing, Regulation (EU) 

2024/1624 of the European Parliament 

and of the Council, of 20 May 201531 

May 2024, on the prevention of the 

use of the financial system for the 

purposes of money laundering or 

terrorist financing and to Regulation 

(EU) 2015/8472023/1113 of the 

European Parliament and of the 

Council of 20 May 201531 May 2023 

on information accompanying transfers 

of funds and certain crypto-assets 

and amending Directive (EU) 
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Parliament and of the Council 

on payment services and 

electronic money services in the 

internal market amending 

Directive 98/26/EC and 

repealing Directives 

2015/2366/EU and 2009/110/EC 

- COM(2023) 366 final] which 

has provided that ‘funds’ 

include central bank money 

issued for retail use (i.e. 

banknotes, coins and central 

bank digital currencies), and to 

Regulation (EU) 2021/1230 on 

cross border payments. 

European Parliament and of the 

Council on payment services and 

electronic money services in the 

internal market amending Directive 

98/26/EC and repealing Directives 

2015/2366/EU and 2009/110/EC - 

COM(2023) 366 final] which has 

provided that ‘funds’ include central 

bank money issued for retail use (i.e. 

banknotes, coins and central bank 

digital  

currencies), and to Regulation (EU) 

2021/1230 on cross border paymentsof 

the European Parliament and of the 

Council4. In addition, payment service 

providers providing digital euro 

payment services are subject to 

Regulation (EU) 2022/2554 of the 

European Parliament and of the 

Council5. 

_________ 

1. Directive (EU) 2024/1640 of the 

European Parliament and of the 

Council of 31 May 2024 on the 

mechanisms to be put in place by 

Member States for the prevention 

of the use of the financial system 

for the purposes of money 

laundering or terrorist financing, 

amending Directive (EU) 

2019/1937, and amending and 

repealing Directive (EU) 2015/849 

(OJ L, 2024/1640, 19.06.2024, 

ELI: 

2015/849 (repealing Regulation (EU) 

2015/847), without prejudice to the 

adjusted anti-money laundering and 

counter terrorist financing framework 

laid down in this regulation for offline 

digital euro payment transactions. 

Online digital euro payment 

transactions and the related digital 

euro payment services are also subject 

to Directive (EU) 2015/2366 of the 

European Parliament and of the 

Council, of 25 November 2015, on 

payment services in the internal 

market, as amended by Directive 

[please insert reference - proposal for a 

Directive of the European Parliament 

and of the Council on payment 

services and electronic money services 

in the internal market amending 

Directive 98/26/EC and repealing 

Directives 2015/2366/EU and 

2009/110/EC - COM(2023) 366 final] 

which has provided that ‘funds’ 

include central bank money issued for 

retail use (i.e. banknotes, coins and 

central bank digital currencies), and to 

Regulation (EU) 2021/1230 on cross 

border payments. Those other 

provisions should only apply insofar 

as a matter is not regulated under 

this Regulation. In the event of a 

conflict between this Regulation and 

those other provisions, this 

Regulation should prevail.  
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http://data.europa.eu/eli/dir/2024/1

640/oj). 

2. Regulation (EU) 2023/1113 of 

the European Parliament and of 

the Council of 31 May 2023 on 

information accompanying 

transfers of funds and certain 

crypto-assets and amending 

Directive (EU) 2015/849 (OJ L 

150, 9.06.2023, p.1, ELI: 

http://data.europa.eu/eli/reg/2023/

1113/oj). 

3. Directive (EU) 2015/2366 of the 

European Parliament and of the 

Council of 25 November 2015 on 

payment services in the internal 

market, amending Directives 

2002/65/EC, 2009/110/EC and 

2013/36/EU and Regulation (EU) 

No 1093/2010, and repealing 

Directive 2007/64/EC (OJ L 337, 

23.12.2015, p.35, ELI: 

http://data.europa.eu/eli/dir/2015/2

366/oj). 

4. Regulation (EU) 2021/1230 of 

the European Parliament and of 

the Council of 14 July 2021 on 

cross border payments in the 

Union (OJ L 274, 30.07.2021, p. 

20, ELI: 

http://data.europa.eu/eli/reg/2021/

1230/oj). 

As long as the Member States 

comply with the treatment of the 

digital euro as an immaterial asset 

and to the extent that a matter is not 

regulated in this Regulation, the 

relevant national rules of private law 

and international private law should 

apply to the digital euro.  
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5. Regulation (EU) 2022/2554 of 

the European Parliament and of 

the Council of 14 December 2022 

on digital operational resilience 

for the financial sector and 

amending Regulations (EC) No 

1060/2009, (EU) No 648/2012, 

(EU) No 600/2014, (EU) No 

909/2014 and (EU) 2016/1011, 

ELI: 

http://data.europa.eu/eli/reg/2022/

2554/oj 

  

(10a) Considering that the list of 

mandatory digital euro payment 

services as defined in Annex II 

includes the provision of a digital 

euro payment account, payment 

service providers that are only 

licensed to provide payment 

initiation services would under 

Directive (EU) 2015/2366 not in 

principle be able to offer digital euro 

payment services based on their 

license. It is therefore appropriate 

that this Regulation provides that 

the provisions of Title III, chapter 3 

of Directive (EU) 2015/2366 of the 

European Parliament and of the 

Council, of 25 November 2015, on 

payment services in the internal 

market, as replaced by Directive 

(EU) [please insert reference – 

proposal for EN 41 EN a Directive 

on payment services and electronic 
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money services in the internal 

market - COM/2023/366 final] and 

Regulation (EU) [please insert 

reference – proposal for a 

Regulation on payment services in 

the internal market - COM/2023/367 

final] of the European Parliament 

and of the Council, of 

XX/XX/20232023, should not apply 

to digital euro payment services, 

meaning that a payment initiation 

service provider should not have a 

right of access to a digital euro 

payment account for the purpose of 

initiating a digital euro payment 

transaction. However, a payment 

service provider that is only licensed 

to provide payment initiation 

services may provide digital euro 

payment initiation services by 

contracting with any account 

servicing payment service provider 

distributing digital euro payment 

services. Account information 

service providers should have the 

right to access a digital euro 

payment account held with another 

payment service provider to offer 

account information services. 

 

(10a) To support the consistent and 

effective implementation of the digital 

euro, the European Central Bank 

should establish an advisory platform 

dedicated to the digital euro scheme 

rulebook. That platform should 
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contribute on an ongoing basis to 

matters such as interoperability 

between payment service providers, 

the functioning of the digital euro 

settlement infrastructure, usability 

considerations and the development 

of technical standards for digital euro 

payment services. Its composition 

should include participants from the 

market for payment services, 

merchants, and representatives of end 

users and consumer organisations, 

and should operate with full 

transparency regarding its 

membership and working methods. 

The European Central Bank should 

also ensure public transparency of the 

discussions held within the advisory 

platform. 

(11) To ensure the effective 

protection of the legal tender 

status of the digital euro as a 

single currency throughout the 

euro area, and the acceptance of 

payments in digital euro, rules 

on sanctions for infringements 

should be introduced and 

applied in the Member States. 

(11) To ensure the effective 

protection of the legal tender status of 

the digital euro as a single currency 

throughout the euro area, and the 

acceptance of payments in digital euro, 

rules on sanctions for infringements 

should be introduced and applied in 

the Member States. 

(11) To ensure the effective 

protection of the legal tender status of 

the digital euro as a single currency 

throughout the euro area, and the 

acceptance of payments in digital euro, 

rules on sanctionspenalties for 

infringements should be introduced 

and applied in the Member States. 

  

(12) The relevant provisions 

of Directive (EU) 2015/2366 as 

replaced by Directive (EU) 

[please insert reference – 

proposal for a Directive on 

payment services and electronic 

(12) The relevant provisions of  

Directive (EU) 2015/2366 as replaced 

by Directive (EU) [please insert 

reference – proposal for a Directive on 

payment services and electronic money 

services in the internal market 

(12) The relevant provisions of 

Directive (EU) 2015/2366 as replaced 

by Directive (EU) [please insert 

reference – proposal for a Directive on 

payment services and electronic money 

services in the internal market 
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money services in the internal 

market amending Directive 

98/26/EC and repealing 

Directives 2015/2366/EU and 

2009/110/EC - COM(2023) 366 

final], Directive (EU) 2015/849 

as replaced by Directive (EU) 

[please insert reference – 

proposal for Anti-Money 

Laundering Directive - 

COM/2021/423 final] and 

Regulation (EU) 2016/679 

should govern the supervision 

by competent authorities and the 

sanctions regime and 

supervisory arrangements 

between the competent 

authorities of the home Member 

States and of the host Member 

States, concerning the activities 

of Payment Services Providers 

established in Member States 

whose currency is not the euro. 

To ensure an efficient 

supervision of payment services 

providers distributing the digital 

euro, the competent authorities 

responsible under Directive 

(EU) 2015/2366 for supervising 

the provision of payment 

services should also cooperate 

with the European Central Bank 

for the purposes of supervising 

the application of payment-

related obligations laid down in 

Regulation (EU) No XXX on 

amending Directive 98/26/EC and 

repealing Directives 2015/2366/EU 

and 2009/110/EC - COM(2023) 366 

final], Directive (EU) 2015/849 as 

replaced by Directive (EU) [please 

insert reference – proposal for Anti-

Money Laundering Directive - 

COM/2021/423 final]2024/1640 and 

Regulation (EU) 2016/679 of the 

European Parliament and of the 

Council1 should govern the 

supervision by competent authorities 

and the sanctions regime and 

supervisory arrangements between the 

competent authorities of the home 

Member States and of the host 

Member States, concerning the 

activities of Payment Services 

Providers established in Member 

States whose currency is not the euro. 

To ensure an efficient supervision of 

payment services providers 

distributing the digital euro, the 

competent authorities responsible 

under Directive (EU)  

2015/2366 for supervising the 

provision of payment services should 

also cooperate with the European 

Central Bank for the purposes of 

supervising the application of 

payment-related obligations laid down 

in this Regulation (EU) No XXX on the 

establishment of the digital euro. Any 

personal data processing under the 

presentthis Regulation must comply 

with Regulation (EU) 2016/679 and 

amending Directive 98/26/EC and 

repealing Directives 2015/2366/EU 

and 2009/110/EC - COM(2023) 366 

final], Directive (EU) 2015/849 as 

replaced byRegulation (EU) 

2024/1624 of the European 

Parliament and of the Council of 31 

May 2024 on the prevention of the 

use of the financial system for the 

purposes of money laundering or 

terrorist financing and Directive 

(EU) [please insert reference – 

proposal for Anti-Money2024/1640 of 

the European Parliament and of the 

Council of 31 May 2024 on the 

mechanisms to be put in place by 

Member States for the prevention of 

the use of the financial system for 

the purposes of money laundering 

Directive - COM/2021/423 final]or 

terrorist financing and Regulation 

(EU) 2016/679 should govern the 

supervision by competent authorities 

and the sanctions regime and 

supervisory arrangements between the 

competent authorities of the home 

Member States and of the host 

Member States, concerning the 

activities of Payment Services 

Providers established in Member 

States whose currency is not the euro. 

To ensure an efficient supervision of 

payment services providers 

distributing the digital euro, the 

competent authorities responsible 

under Directive (EU) 2015/2366 for 
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the establishment of the digital 

euro. Any personal data 

processing under the present 

Regulation must comply with 

Regulation (EU) 2016/679 and 

Regulation (EU) 2017/1725 

insofar as they fall within their 

respective scope of application. 

Therefore, the supervisory 

authorities under Regulation 

(EU) 2016/679 and Regulation 

(EU) 2018/1725 are responsible 

for the supervision of processing 

of personal data carried out in 

the context of this Regulation. 

Regulation (EU) 2017/17252018/1725 

of the European Parliament and of 

the Council2 insofar as they fall within 

their respective scope of application. 

Therefore, the supervisory authorities 

under Regulation (EU) 2016/679 and 

Regulation (EU) 2018/1725 are 

responsible for the supervision of 

processing of personal data carried out 

in the context of this Regulation. 

_________ 

1. Regulation (EU) 2016/679 of 

the European Parliament and of 

the Council of 27 April 2016 on 

the protection of natural persons 

with regard to the processing of 

personal data and on the free 

movement of such data, and 

repealing Directive 95/46/EC (OJ 

L 119, 4.5.2016, p.1, ELI: 

http://data.europa.eu/eli/reg/2016/

679/oj). 

2. Council Regulation (EC) No 

974/98 of 3 May 1998 on the 

introduction of the euro (OJ L 

139, 11.5.1998, p. 1). 

supervising the provision of payment 

services should also cooperate with the 

European Central Bank for the 

purposes of supervising the application 

of payment-related obligations laid 

down in Regulation (EU) No XXX on 

the establishment of the digital euro. 

Any personal data processing under 

the present Regulation must comply 

with Regulation (EU) 2016/679 and 

Regulation (EU) 2017/17252018/1725 

insofar as they fall within their 

respective scope of application. 

Therefore, the supervisory authorities 

under Regulation (EU) 2016/679 and 

Regulation (EU) 2018/1725 are 

responsible for the supervision of 

processing of personal data carried out 

in the context of this Regulation. In 

order to ensure the application and 

enforcement of Article 33, Member 

States should designate one or more 

competent authorities. Competent 

authorities should cooperate with 

each other.  

(13) Member States, their 

relevant authorities and payment 

service providers should deploy 

information and educational 

measures to ensure the 

necessary level of awareness 

(13) Member States, their relevant 

authorities and payment service 

providers should deploy information 

and educationaltake adequate 

measures among citizens and 

merchants to ensure the necessary 

level of awareness and knowledge of 

(13) Member States, their relevant 

authorities and payment service 

providers should deploy information 

and educational measures to ensure the 

necessary level of awareness and 

knowledge of the different aspects of 

the digital euro.  
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and knowledge of the different 

aspects of the digital euro. 

the different aspects ofabout the 

possibilities of access to the digital 

euro, its use, and its impact on 

resilience, inclusiveness, and 

accessibility. Those awareness‑raising 

activities should be carried out in 

close coordination with all relevant 

stakeholders, including the European 

Central Bank, the national central 

banks and the relevant market 

participants, so as to ensure coherent, 

accurate and widely accessible 

communication across the Union. 

(14) According to the case-

law of the Court of Justice of the 

European Union 1, the concept 

of ‘legal tender’ of a means of 

payment denominated in a 

currency unit signifies, in its 

ordinary sense, that that means 

of payment cannot generally be 

refused in settlement of a debt 

denominated in the same 

currency unit, at its full-face 

value, with the effect of 

discharging the debt. 

_________ 

1. See judgment of 26 

January 2021 in Joined Cases 

C‑422/19 and C‑423/19, 

Hessischer Rundfunk, 

EU:C:2021:63 point 46. 

(14) According to the case-law of 

the Court of Justice of the European 

Union  1, the concept of ‘legal tender’ 

of a means of payment denominated in 

a currency unit signifies, in its ordinary 

sense, that that means of payment 

cannot generally be refused in 

settlement of a debt denominated in 

the same currency unit, at its full-face 

value, with the effect of discharging 

the debt. 

_________ 

1. See judgment of 26 January 2021 

in Joined Cases C‑422/19 and 

C‑423/19, Hessischer Rundfunk, 

EU:C:2021:63 point 46. 

(14) According to the case-law of 

the Court of Justice of the European 

Union 1, the concept of ‘legal tender’ 

of a means of payment denominated in 

a currency unit signifies, in its ordinary 

sense, that that means of payment 

cannot generally be refused in 

settlement of a debt denominated in the 

same currency unit, at its full-face 

value, with the effect of discharging 

the debt. 

_________ 

1. See judgment of 26 January 2021 

in Joined Cases C‑422/19 and 

C‑423/19, Hessischer Rundfunk, 

EU:C:2021:63 point 46. 
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(15) Legal tender status is a 

defining characteristic of central 

bank money. In the euro area, 

until now euro banknotes and 

coins are the only means of 

payment that have the status of 

legal tender, pursuant to Article 

128(1) of the Treaty on the 

Functioning of the European 

Union (‘TFEU’) and Article 10 

and 11 of Council Regulation 

(EC) No 974/981 on the 

introduction of the euro2. 

_________ 

1. Council Regulation (EC) 

No 974/98 of 3 May 1998 on 

the introduction of the euro 

(OJ L 139, 11.5.1998, p. 1). 

2. OJ L139, 11.5.1998, p.1. 

(15) Legal tender status is a 

defining characteristic of central bank 

money. In the euro area, until now 

euro  

banknotes and coins are the only 

means of payment that have the status 

of legal tender, pursuant to Article 

128(1) of the Treaty on the 

Functioning of the European Union 

(‘TFEU’TFEU) and ArticleArticles 10 

and 11 of Council Regulation (EC) No 

974/981 on the introduction of the 

euro2. 

_________ 

1. Council Regulation (EC) No 

974/98 of 3 May 1998 on the 

introduction of the euro (OJ L 139, 

11.5.1998, p. 1). 

2. OJ L139, 11.5.1998, p.1. 

(15) Legal tender status is a 

defining characteristic of central bank 

money. In the euro area, until now 

euro banknotes and coins are the only 

means of payment that have the status 

of legal tender, pursuant to Article 

128(1) of the Treaty on the 

Functioning of the European Union 

(‘TFEU’) and Article 10 and 11 of 

Council Regulation (EC) No 974/981 

on the introduction of the euro2. 

_________ 

1. Council Regulation (EC) No 

974/98 of 3 May 1998 on the 

introduction of the euro (OJ L 139, 

11.5.1998, p. 1). 

2. OJ L139, 11.5.1998, p.1. 

  

(16) The digital euro, as a 

digital currency with the status 

of legal tender denominated in 

euro issued by the European 

Central Bank and national 

central banks of the Member 

States whose currency is the 

euro, as part of the Eurosystem, 

should be widely accessible, 

usable and accepted as a means 

of payment. Granting legal 

tender status to the digital euro 

should support its usability in 

payments across the euro area 

and thus also support the efforts 

(16) The digital euro, as a digital 

currency with the status of legal tender 

denominated in euro issued by the 

European Central Bank and national  

central banks of the Member States 

whose currency is the euro, as part of 

the Eurosystem, should be widely 

accessible, usable and accepted as a 

means  

of payment. Granting legal tender 

status to the digital euro should 

support its usability in payments across 

the euro area and thus also support the 

efforts to ensure the continued 

availability and accessibility of central 

(16) The digital euro, as a digital 

currency with the status of legal tender 

denominated in euro issued by the 

European Central Bank and national 

central banks of the Member States 

whose currency is the euro, as part of 

the Eurosystem, should be widely 

accessible, usable, resilient, and 

accepted as a means of payment. 

Granting legal tender status to the 

digital euro should support its usability 

in payments across the euro area and 

thus also support the efforts to ensure 

the continued availability and 

accessibility of central bank money in 
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to ensure the continued 

availability and accessibility of 

central bank money in its role of 

monetary anchor, as cash alone 

cannot address the needs of a 

rapidly digitalising economy. In 

addition, the mandatory 

acceptance of payments in 

digital euro as one of the main 

conditions of the legal tender 

status ensures that people and 

businesses benefit from a wide 

acceptance and have a real 

choice to pay with central bank 

money in a digital way and in a 

uniform manner throughout the 

euro area. 

bank money in its role of monetary 

anchor, as cash alone cannot address 

the needs of a rapidly digitalising 

economy. In addition, the mandatory 

acceptance of payments in digital euro 

as one of the main conditions of the 

legal tender status ensures that people 

and businesses benefit from a wide 

acceptance and have a real choice to 

pay with central bank money in a 

digital way and in a uniform manner 

throughout the euro area. 

its role of monetary anchor, as cash 

alone cannot address the needs of a 

rapidly digitalising economy. In 

addition, the mandatory acceptance of 

payments in digital euro as one of the 

main conditions of the legal tender 

status ensures that people and 

businesses benefit from a wide 

acceptance and have a real choice to 

pay with central bank money in a 

digital way and in a uniform manner 

throughout the euro area. 

(17) The digital euro should 

have legal tender status for 

offline digital euro payment 

transactions occurring within in 

the euro area, similarly to euro 

banknotes and coins which have 

legal tender status in the euro 

area. The digital euro should 

also have legal tender status for 

online digital euro payment 

transactions made to a payee 

residing or established in the 

euro area, where the payer is 

also residing or established in 

the euro area. Similarly, the 

digital euro should have legal 

tender status for online digital 

euro payment transactions made 

(17) The digital euro should have 

legal tender status for offline digital 

euro payment transactions occurring 

within in the euro area, similarly to 

euro banknotes and coins which have 

legal tender status in the euro area. 

The digital euro should also have legal 

tender status for online digital euro 

payment transactions madepayments 

of a monetary debt denominated in 

euro to a payee residing or established 

in the euro area, where the payer is 

also residing or established in the euro 

area. Similarly, the digital euro should 

have legal tender status forIn cases 

where the payee is required to accept 

both online and offline digital euro 

payment transactions made to a payee 

(17) The digital euro should have 

the status of legal tender status for 

offline digital euro payment 

transactions occurring within in the 

euro area, similarly to euro banknotes 

and coins which have legal tender 

status in the euro area. As offline 

digital euro payment transactions 

can only be made in physical 

proximity when the payer’s payment 

instrument and the payee’s point of 

interaction can exchange data, in 

situations where there is no such 

physical proximity, payees operating 

remotely are therefore unable to 

accept payments in offline digital 

euro. The digital euro should also have 

legal tender status for online digital 
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to a payee residing or 

established in the euro area, 

where the payer is not residing 

or established in the euro area. 

residing or established in the euro 

area, where the payer is not residing 

or established in the euro areashould 

remain free to choose whether to pay 

with the online or offline digital euro 

payment functionality. That upholds 

the principle of legal tender, ensuring 

that the digital euro is accepted for 

both online and offline digital euro 

payment transactions, while 

respecting the freedom of choice of 

the payer. 

euro payment transactions made to a 

payee residing or established in the 

euro area, where the payer is also 

residing or established in the euro area, 

in both situations of proximity and 

remote payments. Similarly, the 

digital euro should have the status of 

legal tender status for online digital 

euro payment transactions made to a 

payee residing or established in the 

euro area, where the payer is not 

residing or established in the euro area. 

  

(17a) The manner of acceptance of 

the digital euro by payees should be 

consistent with their mode of 

operation. This may include 

situations where a payee operating 

exclusively in a physical 

environment and accepting digital 

means of payment at the point of 

sale would not be expected to accept 

digital euro payment transactions 

via an e-commerce gateway. Where 

payees operate in both 

environments, they should accept 

the digital euro accordingly. In 

situations cases where the payee is 

required to accept both the online 

and offline digital euro payment 

transactions, the payer should 

remain free to choose whether to pay 

with an online or offline digital euro. 

This upholds the principle of legal 

tender, ensuring that the digital euro 

is accepted for both online and 
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offline digital euro payment 

transactions, while respecting the 

freedom of choice of the payer. 

(18) Since the digital euro 

requires the capacity to accept 

digital means of payment, 

imposing an obligation of 

mandatory acceptance of 

payments in digital euro on all 

payees could be 

disproportionate. To this end, 

exceptions to the mandatory 

acceptance of payments in 

digital euro should be provided 

for natural persons acting in the 

course of a purely personal or 

household activity. Exceptions 

to mandatory acceptance should 

also be provided for 

microenterprises, which are 

particularly important in the 

euro area for the development of 

entrepreneurship job creation 

and innovation, playing a vital 

role in shaping the economy. 

Union policies and actions 

should reduce regulatory 

burdens for enterprises of this 

size. Exceptions to mandatory 

acceptance should also be 

provided for non-profit legal 

entities which promote the 

public interest and serve the 

public good performing a 

variety of goals of societal 

(18) Since the digital euro requires 

the capacity to accept digital means of 

payment, imposing an obligation of 

mandatory acceptance of payments in 

digital euro on all payees could be 

disproportionate. To this end, 

exceptions to the mandatory 

acceptance of payments in digital euro 

should be provided for natural persons 

acting as self-employed persons in a 

commercial activity or in the course of 

a purely personal or household 

activity. Exceptions to mandatory 

acceptance should also be provided for 

microenterprisessmall and micro 

enterprises, which are particularly 

important in the euro area for the 

development of entrepreneurship job 

creation and innovation, playing a vital 

role in shaping the economy. Union 

policies and actions should reduce 

regulatory burdens for enterprises of 

thisthat size. Exceptions to mandatory 

acceptance should also be provided for 

non-profit legal entities which promote 

the public interest and serve the public 

good performing a variety of goals of 

societal interest, including equity, 

education, health, environmental 

protection and human rights. For small 

and microenterprises and non-profit 

legal entities, the acquisition of the 

(18) Since the digital euro requires 

the capacity to accept digital means of 

payment, imposing an obligation of 

mandatory acceptance of payments in 

digital euro on all payees could be 

disproportionate. To this end, 

exceptions to the mandatory 

acceptance of payments in digital euro 

should be provided for natural persons 

acting in the course of a purely 

personal or household activity. 

Exceptions toFurthermore, it is not 

necessary for the use of the euro as 

the single currency to provide for 

mandatory acceptance should also be 

provided for microenterprises, which 

are particularly important in theof the 

digital euro area for the development 

of entrepreneurship job creation and 

innovation, playing a vital role in 

shaping the economy. Union policies 

and actions should reduce regulatory 

burdens for enterprises of this size. 

Exceptions to mandatory acceptance 

should also be provided for non-profit 

legal entities which promote the public 

interest and serve the public good 

performing a variety of goals of 

societal interest, including equity, 

employed persons, education, health, 

environmental protection and human 

rights. For microenterprises and non-
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interest, including equity, 

education, health, environmental 

protection and human rights. For 

microenterprises and non-profit 

legal entities, the acquisition of 

the required infrastructure and 

the acceptance costs would be 

disproportionate. They should 

therefore be exempted from the 

obligation to accept payments in 

digital euro. In such cases, other 

means for the settlement of 

monetary debts should remain 

available. Nevertheless, 

microenterprises and non-profit 

legal entities that accept 

comparable digital means of 

payment from payers should be 

subject to the mandatory 

acceptance of payments in 

digital euro. Comparable digital 

means of payment should 

include debit card payment or 

instant payment or other future 

technological solutions used at 

the point of interaction, but 

should exclude credit transfer 

and direct debit that are not 

initiated at the point of 

interaction. Microenterprises 

and non-profit legal entities that 

do not accept comparable digital 

means of payment from their 

payers in settlement of a debt 

(e.g. they only accept euro 

banknotes and coins), but may 

required infrastructure and the 

acceptance costs wouldcould be 

disproportionate. They should 

therefore be exempted from the 

obligation to accept payments in 

digital euro. In such cases, other means 

for the settlement of monetary debts 

should remain available. Nevertheless, 

small and microenterprises and non-

profit legal entities that accept 

comparableother digital means of 

payment from payers should be subject 

to the mandatory acceptance of 

payments in digital euro. 

ComparableOther digital means of 

payment should include debit card 

payment or instant payment or other 

future technological solutions used at 

the point of interaction, but should 

exclude credit transfer and direct debit 

that are not initiated at the point of 

interaction. MicroenterprisesSmall 

and micro enterprises and non-profit 

legal entities that do not accept 

comparableother digital means of 

payment from their payers in 

settlement of a debt (e.g. they only 

accept euro banknotes and coins), but 

may use digital payments in settlement 

of a debt to their payees (e.g. they pay 

with credit transfers), should not be 

subject to the mandatory acceptance of 

payments in digital euro. Finally, A 

payee may also refuse a payment in 

digital euro if the refusal is made in 

good faith and if the payee justifies the 

profit legal entities, the acquisition of 

the required infrastructure and the 

acceptance costs would be 

disproportionate that only accept 

credit transfers not initiated at the 

point of interaction, direct debits not 

initiated at the point of interaction, 

and/or only euro banknotes and 

coins. They should therefore be 

exempted from the obligation to accept 

payments in digital euro. In such cases, 

other means for the settlement of 

monetary debts should remain 

available. Nevertheless, 

microenterprises and non-profit legal 

entities that accept comparable digital 

means of payment from payers should 

be subject to the mandatory acceptance 

of payments in digital euro. 

Comparable digital means of payment 

should include debit card payment or 

instant payment or other future 

technological solutions used at the 

point of interaction, but should exclude 

credit transfer and direct debit that are 

not initiated at the point of interaction. 

Microenterprises and non-profit legal 

entities that do not accept comparable 

digital means of payment from their 

payers in settlement of a debt (e.g. they 

only accept euro banknotes and coins), 

but may use digital payments in 

settlement of a debt to their payees 

(e.g. they pay with credit transfers), 

should not be subject to the mandatory 

acceptance of payments in digital euro. 
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use digital payments in 

settlement of a debt to their 

payees (e.g. they pay with credit 

transfers), should not be subject 

to the mandatory acceptance of 

payments in digital euro. 

Finally, a payee may also refuse 

a payment in digital euro if the 

refusal is made in good faith and 

if the payee justifies the refusal 

on legitimate and temporary 

grounds, proportionate to 

concrete circumstances beyond 

its control, leading to an 

impossibility to accept payments 

in digital euro at the relevant 

time of the transaction, such as a 

power outage in the case of 

online digital euro payment 

transactions, or a defective 

device in the case of offline or 

online digital euro payment 

transactions. 

refusal on legitimate and temporary 

grounds, proportionate to concrete 

circumstances beyond its control, 

leading to an impossibility to accept 

payments in digital euro at the relevant 

time of the transaction, such as a 

power outage in the case of online 

digital euro payment transactions, or a 

defective device in the case of offline 

or online digital euro payment 

transactions. Finally, a payee should 

be able to refuse a payment in digital 

euro when the payment is to be done 

at an unmanned point of sale that 

does not support any other digital 

means of payment. 

Finally, a payee may also refuse a 

payment in digital euro if the refusal is 

made in good faith and if the payee 

justifies the refusal on legitimate and 

temporary grounds, proportionate to 

concrete circumstances beyond its 

control, leading to an impossibility to 

accept payments in digital euro at the 

relevant time of the transaction, such 

as a power outage in the case of online 

digital euro payment transactions, or a 

defective device in the case of offline 

or online digital euro payment 

transactions. This is without 

prejudice to the power of Member 

States, pursuant to their own 

competences, to regulate the 

acceptance of private digital means 

of payment at the point of 

interaction. 

(19) In order to ensure that 

additional exceptions to the 

mandatory acceptance of the 

digital euro may be introduced 

at a later stage if they are 

required, for example due to 

technical specificities that may 

appear in the future, the power 

to adopt acts in accordance with 

Article 290 of the Treaty on the 

Functioning of the European 

Union should be delegated to 

 

deleted 

 

(19) In order to ensure that 

additional exceptions to the mandatory 

acceptance of the digital euro may be 

introduced at a later stage if they are 

required, for example due to technical 

specificities that may appear in the 

future, the power to adopt acts in 

accordance with Article 290 of the 

Treaty on the Functioning of the 

European Union should be delegated 

to the Commission in respect of the 

introduction of additional exceptions 
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the Commission in respect of 

the introduction of additional 

exceptions of a monetary law 

nature to the obligation to accept 

digital euro payment 

transactions, which would apply 

in a harmonised way across the 

euro area, taking into account 

any proposals from Member 

States to this end. The 

Commission may only adopt 

such exceptions if they are 

necessary, justified on grounds 

of general interest, 

proportionate, and preserve the 

effectiveness of the legal tender 

status of the digital euro. The 

power of the Commission to 

adopt delegated acts for the 

introduction of additional 

exceptions to the obligation to 

accept digital euro payment 

transactions should be without 

prejudice to the possibility for 

Member States, pursuant to their 

own powers in areas of shared 

competence, to adopt national 

legislation introducing 

exceptions to the mandatory 

acceptance deriving from the 

legal tender status  in 

accordance with the conditions 

laid down by the Court of 

Justice of the European Union in 

its judgment in Joined Cases C-

422/19 and C-423/19. 

of a monetary law nature to the 

obligation to accept digital euro 

payment transactions, which would 

apply in a harmonised way across the 

euro area, taking into account any 

proposals from Member States to this 

end. The Commission may only adopt 

such exceptions if they are necessary, 

justified on grounds of general interest, 

proportionate, and preserve the 

effectiveness of the legal tender status 

of the digital euro. The power of the 

Commission to adopt delegated acts 

for the introduction of additional 

exceptions to the obligation to accept 

digital euro payment transactions 

should be without prejudice to the 

possibility for Member States, 

pursuant to their own powers in areas 

of shared competence, to adopt 

national legislation introducing 

exceptions to the mandatory 

acceptance deriving from the legal 

tender status   in accordance with the 

conditions laid down by the Court of 

Justice of the European Union in its 

judgment in Joined Cases C-422/19 

and C-423/19. 
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(20) In order to ensure that 

people and businesses benefit 

from a wide acceptance network 

and are able to effectively use 

the digital euro in their day-to-

day payments, payees who are 

subject to the mandatory 

acceptance of payments in 

digital euro should not 

unilaterally exclude payments in 

digital euro through contractual 

terms that have not been 

individually negotiated or 

commercial practices. 

(20) In order to ensure that people 

and businesses benefit from a wide 

acceptance network and are able to 

effectively use the digital euro in their 

day-to-day payments, payees who are 

subject to the mandatory acceptance of 

payments in digital euro should not 

unilaterally exclude payments in 

digital euro through contractual terms 

that have not been individually 

negotiated, where the payer is a 

consumer or a self-employed person 

engaged in a commercial activity. 

Such payees should also refrain from 

engaging in or commercial practices 

that have the object or effect of 

excluding the use of the digital euro 

by payers of monetary debts 

denominated in euro. 

(20) In order to ensure that people 

and businesses benefit from a wide 

acceptance network and are able to 

effectively use the digital euro in their 

day-to-day payments, payees who are 

subject to the mandatory acceptance of 

payments in digital euro should not 

unilaterally exclude payments in 

digital euro through contractual terms 

that have not been individually 

negotiated or through commercial 

practices. Such unilateral exclusions 

would undermine the effectiveness of 

the digital euro as a generally 

accepted means of payment and 

could restrict the ability of payers to 

settle monetary debts with legal 

tender. However, it is not necessary 

to prohibit the use of non-

individually negotiated contractual 

terms in relations between 

enterprises, where standard terms 

and conditions are widely used, it 

would be disproportionate to 

prohibit the use of non-individually 

negotiated contractual terms for the 

sole purpose of regulating their 

mutual commercial arrangements. 

Exclusionary commercial practices 

should be prohibited even in 

relations between enterprises. 

  

(21) The main objective of 

the establishment of the digital 

euro is its use as a form of the 

single currency with legal tender 

(21) The main objective of the 

establishment of the digital euro is its 

use as a form of the single currency 

with legal tender in the euro area. For 

(21) The main objective of the 

establishment of the digital euro is its 

use as a form of the single currency 

with legal tender in the euro area. For 
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in the euro area. For this 

purpose and in line with the 

Agreement on the European 

Economic Area, digital euro 

users residing or established in 

the euro area, including 

consumers with no fixed 

address, asylum seekers and 

consumers who are not granted 

a residence permit but whose 

expulsion is impossible for legal 

or factual reasons, may be 

provided digital euro payment 

services by PSPs established in 

the European Economic Area. 

Natural and legal persons who 

were already receiving digital 

euro payment services, because 

they opened a digital euro 

payment account at the time 

they resided or were established 

in a Member State whose 

currency is the euro, but no 

longer reside or are established 

in such Member State, may still 

receive digital euro payment 

services by payment service 

providers established in the 

European Economic Area, in 

line with the Agreement on the 

European Economic Area, 

subject to possible time 

limitations in relation to the 

status of residence or 

establishment of these persons 

this purpose and in line with the 

Agreement on the European Economic 

Area, digital euro users residing or 

established in the euro area, including 

consumersindividuals belonging to 

vulnerable groups, such as 

individuals with no fixed address, 

asylum seekers, beneficiaries of 

international protection, or and 

consumers who are not granted a 

residence permit but whose expulsion 

is impossible for legal or factual 

reasons, may be provided with digital 

euro payment services by PSPs 

established in the European Economic 

Area. Natural or legal persons 

residing or established in Member 

States whose currency is not the euro, 

or in third countries, should also be 

allowed to receive digital euro 

payment services while they exercise 

their rights of free movement in a 

Member State whose currency is the 

euro. That would cover, among 

others, citizens who have a right to 

work, study or provide goods and 

services in a Member State whose 

currency is the euro even though they 

do not reside there. Furthermore, 

natural and legal persons who were 

already receiving digital euro payment 

services, because they opened a digital 

euro payment account at the time they 

resided or were established in a 

Member State whose currency is the 

euro, but no longer reside or are 

this purpose and in line with the 

Agreement on the European Economic 

Area, digital euro usersnatural and 

legal persons residing or established 

in the euro area, including 

consumersnatural persons with no 

fixed address, asylum seekers and 

consumersnatural persons who are 

not granted a residence permit but 

whose expulsion is impossible for 

legal or factual reasons, may be 

provided digital euro payment services 

by PSPspayment service providers 

established in the European Economic 

Area. Citizens of the Union who 

reside in a Member State whose 

currency is not the euro or in a third 

country should also be allowed to 

receive digital euro payment services 

while they exercise their rights of 

free movement in a Member State 

whose currency is the euro. This 

would, among others, cover citizens 

who have a right to work, study or 

provide goods and services in a 

Member State whose currency is the 

euro even though they do not reside 

there. Furthermore, natural and legal 

persons who were already receiving 

digital euro payment services, because 

they and opened a digital euro 

payment account at the time they 

resided or were established in a 

Member State whose currency is the 

euro, but no longer reside or are 

established in such Member State, may 
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that the European Central Bank 

may define. 

established in such Member State, may 

still receive digital euro payment 

services by payment service providers 

established in the European Economic 

Area, in line with the Agreement on 

the European Economic Area. Finally, 

visitors, subject to possible time 

limitations in relation to the status of 

residence or establishment of these 

persons thateuro area should also be 

allowed to receive digital euro 

payment services. The European 

Central Bank mayshould be able to 

define and impose restrictions on the 

access and use in time of the digital 

euro for visitors to the euro area and 

natural and legal persons who no 

longer reside nor are established in 

Member States whose currency is the 

euro. 

stillcontinue to receive digital euro 

payment services by payment service 

providers established in the European 

Economic Area, in line with the 

Agreement on the European Economic 

Area. Finally, visitors to a Member 

State whose currency is the euro 

should also be allowed to receive 

digital euro payment services while 

they are visiting., subject to possible 

time limitations in relation to the status 

of residence or establishment of these 

persons that The European Central 

Bank mayshould be able to define 

and impose restrictions on the access 

to digital euro payment services for 

visitors and former residents of a 

Member State whose currency is the 

euro. Such restrictions should take 

account of monetary policy 

considerations, the stability of the 

financial system and the monetary 

sovereignty of Member States whose 

currency is not the euro. It should 

however be ensured that visitors and 

former residents can at all times 

defund their digital euro payment 

accounts and local storage devices. 

(22) In accordance with 

Directive 2015/2366 of the 

European Parliament and the 

Council, the notion of ‘funds’ 

means banknotes and coins, 

scriptural money or electronic 

money. As a new form of 

(22) In accordance with Directive 

(EU) 2015/2366 of the European 

Parliament and the Council, the notion 

of ‘funds’ means banknotes and coins, 

scriptural money or electronic money. 

As a new form of central bank money 

with legal tender, the digital euro 

(22) In accordance with Directive 

(EU) 2015/2366 of the European 

Parliament and the Council, the notion 

of ‘funds’ means banknotes and coins, 

scriptural money or electronic money. 

As a new form of central bank money 

with legal tender, the digital euro 
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central bank money with legal 

tender, the digital euro should be 

considered as funds under 

Directive 2015/2366. It should 

be ensured that payment service 

providers distributing the digital 

euro should be subject to the 

requirements laid down in this 

Directive as transposed by 

Member States and supervised 

for this purpose by the 

competent authorities referred to 

in this Directive as well. When 

issuing the digital euro, the 

European Central Bank and 

national central banks of the 

Member States whose currency 

is the euro, as part of the 

Eurosystem, would be acting in 

their capacity as monetary 

authority and should therefore 

not subject to Directive 

2015/2366 in accordance with 

Article 1(e) of that Directive. 

should be considered as funds under 

Directive (EU) 2015/2366. It should 

be ensured that payment service 

providers distributing the digital euro 

should be subject to the requirements 

laid down in this Directive as 

transposed by Member States and 

supervised for this purpose by the 

competent authorities referred to in 

this Directive as well. When issuing 

the digital euro, the European Central 

Bank and national central banks of the 

Member States whose currency is the 

euro, as part of the Eurosystem, would 

be acting in their capacity as monetary 

authority and should therefore not 

subject to Directive (EU) 2015/2366 in 

accordance with Article 1(e) of that 

Directive. 

should be considered as funds under 

Directive 2015/2366[Insert PSD3 and 

PSR]. It should be ensured that 

payment service providers distributing 

the digital euro should be subject to the 

requirements laid down in this 

Directive and Regulation as 

transposed by Member States and 

supervised for this purpose by the 

competent authorities referred to in 

this Directive as well. In relation to 

users of digital euro payment 

services, payment service providers 

should be responsible for all 

obligations under Directive (EU) 

2015/2366 concerning the provision 

of payment services, including those 

required for the settlement of digital 

euro payment transactions in the 

digital euro settlement 

infrastructure established by the 

European Central Bank and the 

national central banks, as if they 

maintained the digital euro payment 

accounts on their books. When 

issuing the digital euro, the European 

Central Bank and national central 

banks of the Member States whose 

currency is the euro, as part of the 

Eurosystem, would be acting in their 

capacity as monetary authority and 

should therefore not subject to 

Directive 2015/2366 in accordance 

with Article 1(e) of that Directive. 
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(23) Digital euro payment 

accounts are a category of 

payment accounts denominated 

in euro through which digital 

euro users are able to carry out 

inter alia the following 

transactions: place funds, 

withdraw cash and execute and 

receive payment transactions to 

and from third parties, 

irrespective of the technology 

used and the structure of the 

ledger or of the data (e.g. 

whether digital euros are 

recorded as holding balances or 

units of value). Where these 

activities require processing of 

personal data, the payment 

service providers should be 

controllers. 

(23) Digital euro payment accounts 

are a category of payment accounts 

denominated in euro through which 

digital euro users are able to carry out 

inter alia the following transactions: 

place funds, withdraw cash and 

execute and receive payment 

transactions to and from third parties, 

irrespective of the technology used and 

the structure of the ledger or of the 

data (e.g. whether digital euros are 

recorded as holding balances or units 

of value). Where these activities 

require processing of personal data, the 

payment service providers should be 

controllers. 

(23) Digital euro payment accounts 

are a category of payment accounts 

denominated in euro through which 

digital euro users are able to carry out 

inter alia the following transactions: 

place funds, withdraw cash and 

execute and receive payment 

transactions to and from third parties, 

irrespective of the technology used and 

the structure of the ledger or of the 

data (e.g. whether digital euros are 

recorded as holding balances or units 

of value). Where these activities 

require processing of personal data, the 

payment service providers should be 

controllers.  

  

 

(23a) Payment service providers 

that provide account servicing 

payment services within the meaning 

of [PSD3/PSR] should enable digital 

euro users who are natural persons to 

manually or automatically fund or 

defund their digital euro payment 

accounts from or to non-digital euro 

payment accounts at any point in 

time. In contrast, legal or natural 

persons acting as self-employed in a 

commercial activity should be enabled 

only to automatically defund their 

digital euro holdings to a non-digital 

euro payment account at any point in 
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time, in line with the digital euro 

holding restrictions applicable to 

them. In addition, natural persons 

should be able to fund or defund their 

digital euro payment accounts from 

or to euro banknotes and coins, 

whenever the payment service 

provider provides cash services. When 

it does so, cash funding and 

defunding functionalities in respect of 

digital euro payment accounts should 

be provided by the payment service 

provider in the same manner as that 

provider provides cash in respect of 

non-digital euro pament accounts, 

thus ensuring that digital euro 

funding and defunding operations are 

subject to the same terms and 

conditions which each specific 

provider applies to cash services, 

including being free of charge where 

applicable. 

 

(23b) With the exception of the 

funding and defunding resulting from 

offline digital euro payment 

transactions, the funding and 

defunding of local storage devices 

should always take place through 

digital euro payment accounts. As 

such, payment service providers that 

provide account servicing payment 

services within the meaning of 

[PSD3/PSR] should enable natural 

persons to manually or automatically 

fund or defund their local storage 
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devices from or to the correspective 

digital euro payment accouunts at any 

point in time. 

(24) Account servicing 

payment service providers under 

Directive 2015/2366 should 

provide funding and defunding 

services to their clients, 

regardless of their ability to 

provide the liquidity source for 

those funds in central bank 

money. At the request of their 

clients, in view of successfully 

carrying out funding and 

defunding services, account 

servicing payment service 

providers that are allowed to 

have an account at the central 

bank should provide account 

servicing payment service 

providers that are not allowed to 

have an account at the central 

bank with access to payment 

systems, and similarly should 

pass through the settlement 

infrastructure the transfer orders 

of the account servicing 

payment service providers that 

are not allowed to have an 

account at the central bank, in 

an objective, proportionate and 

non-discriminatory manner. 

 

deleted 

 

   

(25) For the purpose of 

properly enforcing any holding 

 

deleted 
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limits on the use of the digital 

euro decided upon by the 

European Central Bank, when 

on-boarding digital euro users, 

or during ex-post checks where 

appropriate, payment service 

providers in charge of 

distributing the digital euro 

should verify whether their 

prospective or existing customer 

already has digital euro payment 

accounts. The European Central 

Bank may support payment 

service providers in performing 

the task of enforcing any 

holding limits, including by 

establishing alone or jointly with 

national central banks a single 

access point of digital euro user 

identifiers and the related digital 

euro holding limits. The 

European Central Bank should 

implement appropriate technical 

and organisational measures, 

including state-of-the-art 

security and privacy-preserving 

measures, to ensure that the 

identity of individual digital 

euro users cannot be linked with 

the information in the single 

access point by entities other 

than payment service providers 

whose client or potential 

customer is the digital euro user. 

The European Central Bank 

should be controller to the 
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extent that these activities 

require processing of personal 

data. When the European 

Central Bank establishes the 

single access point together with 

the national central banks, they 

should be joint controllers. 

(26) To support universal 

access to the digital euro by the 

general public in the euro area, 

and to foster innovation and a 

high level of competition in the 

retail payment market, all the 

relevant intermediaries should 

be able to distribute the digital 

euro. All account servicing 

payment service providers under 

Directive 2015/2366, including 

credit institutions, electronic 

money institutions, payment 

institutions, post office giro 

institutions which are entitled 

under national law to provide 

payment services, the European 

Central Bank and national 

central banks of Member States 

whose currency is the euro, as 

part of the Eurosystem, when 

not acting in their capacity as 

monetary authority or other 

public authorities, and Member 

States or their regional or local 

authorities when not acting in 

their capacity as public 

authorities should be able to 

(26) To support universal access to 

the digital euro by the general public in 

the euro area, and to foster innovation 

and a high level of competition in the 

retail payment market, all the relevant 

intermediaries should be able to 

distribute the digital euro. All account 

servicing payment service providers 

under Directive (EU) 2015/2366, 

including credit institutions, electronic 

money institutions, payment 

institutions, post office giro institutions 

which are entitled under national law 

to provide payment services, the 

European Central Bank and national 

central banks of Member States whose 

currency is the euro, as part of the 

Eurosystem, when not acting in their 

capacity as monetary authority or other 

public authorities, and Member States 

or their regional or local authorities 

when not acting in their capacity as 

public authorities should be able to 

provide digital euro payment accounts 

and the related digital euro payment 

services, regardless of their location in 

the European Economic Area. Crypto 

asset services providers regulated 

(26) To support universal access to 

the digital euro by the general public in 

the euro area, and to foster innovation 

and a high level of competition in the 

retail payment market, all the relevant 

intermediaries should be able to 

distribute the digital euro. All account 

servicing payment service providers 

under Directive (EU) 2015/2366, 

including credit institutions, electronic 

money institutions, payment 

institutions, post office giro institutions 

which are entitled under national law 

to provide payment services, the 

European Central Bank and national 

central banks of Member States whose 

currency is the euro, as part of the 

Eurosystem, when not acting in their 

capacity as monetary authority or other 

public authorities, and Member States 

or their regional or local authorities 

when not acting in their capacity as 

public authorities should be able to 

provide digital euro payment accounts 

and the related digital euro payment 

services, regardless of their location in 

the European Economic Area. Crypto 

asset services providers regulated 
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provide digital euro payment 

accounts and the related digital 

euro payment services, 

regardless of their location in 

the European Economic Area. 

Crypto asset services providers 

regulated under Regulation 

2023/1114 of the European 

Parliament and of the Council1 

that are account servicing 

payment service providers under 

Directive 2015/2366 should also 

be allowed to distribute the 

digital euro. In accordance with 

Directive 2015/2366, account 

servicing payment service 

providers should be obliged to 

provide access to data on 

payment accounts to payment 

initiation and account 

information service providers 

based on Application 

Programming Interfaces (APIs), 

to allow them to develop and 

provide innovative additional 

services. 

_________ 

1. Regulation (EU) 

2023/1114 of the European 

Parliament and of the Council 

of 31 May 2023 on markets 

in crypto-assets, and 

amending Regulations (EU) 

No 1093/2010 and (EU) No 

1095/2010 and Directives 

under Regulation 

2023/1114Regulation (EU) 2023/1114 

of the European Parliament and of the 

Council1 that are account servicing 

payment service providers under 

Directive (EU) 2015/2366 should also 

be allowed to distribute the digital 

euro. In accordance with Directive 

2015/2366, account servicing payment 

service providers should be obliged to 

provide access to data on payment 

accounts to payment initiation and 

account information service providers 

based on Application Programming 

Interfaces (APIs), to allow them to 

develop and provide innovative 

additional services. 

_________ 

1. Regulation (EU) 2023/1114 of 

the European Parliament and of the 

Council of 31 May 2023 on 

markets in crypto-assets, and 

amending Regulations (EU) No 

1093/2010 and (EU) No 

1095/2010No 1093/2010 and (EU) 

No 1095/2010 and Directives 

2013/36/EU and (EU) 2019/1937, 

OJ L150, 9.6.2023, p. 40 

under Regulation 2023/1114  

Regulation (EU) 2023/1114 of the 

European Parliament and of the 

Council1 that are account servicing 

payment service providers under 

Directive 2015/2366 should also be 

allowed to distribute the digital euro. 

In accordance with Directive EU 

2015/2366, account servicing payment 

service providers should be obliged to 

provide access to data on payment 

accounts to payment initiation and   

account information service providers 

based on Application Programming 

Interfaces (APIs), to allow them to 

develop and provide innovative 

additional services. Given that the 

provisions on payment initiation 

services under Chapter III of 

Directive (EU) 2015/2366 do not 

apply to digital euro payment 

transactions, access rights for 

payment initiation services do not 

extend to digital euro payment 

accounts. 

_________ 

1. Regulation (EU) 2023/1114 of 

the European Parliament and of the 

Council of 31 May 2023 on 

markets in crypto-assets, and 

amending Regulations (EU) No 

1093/2010 and (EU) No 1095/2010 

and Directives 2013/36/EU and 

(EU) 2019/1937, OJ L150, 

9.6.2023, p. 40 
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2013/36/EU and (EU) 

2019/1937, OJ L150, 

9.6.2023, p. 40 

  

(26a) The provision of cash 

funding and defunding services for 

digital euro should only be provided 

by distributing payment service 

providers that provide those services 

for non-digital euro payment 

accounts. The scope and manner of 

this obligation should align with the 

arrangements existing at the 

relevant time for non-digital euro 

payment accounts, including as 

regards the categories of users 

eligible for such services, e.g., 

consumers holding their non-digital 

euro payment account with a 

different payment service provider, 

and the channels or technical means 

through which those services are 

provided. Furthermore, it should be 

possible for payment service 

providers to charge an inter-PSP fee 

as well as consumer fee for cash 

services, provided that the fee does 

not exceed the fee for cash services 

for non-digital euro payments 

accounts for the same category of 

users, and that it remains reasonable 

and proportionate. 

  

(27) In case the availability 

of the digital euro were 

contingent upon free business 

(27) In case the availability of the 

digital euro were contingent upon free 

business decisions by all payment 

(27) ) In case the availability of the 

digital euro and the provision of 

mandatory digital euro acquiring 
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decisions by all payment service 

providers, the digital euro could 

be marginalised or even 

excluded by the payment service 

providers. That could prevent 

users from paying and receiving 

payments in a form of currency 

endowed with the status of legal 

tender. In that case, the 

singleness in the use of the 

digital euro throughout the euro 

area required by Article 133 

TFEU, would not be guaranteed. 

It is therefore essential that 

designated payment service 

providers be required to 

distribute digital euro basic 

services. 

service providers, the digital euro 

could be marginalised or even 

excluded by the payment service 

providers. That could prevent users 

from paying and receiving payments in 

a form of currency endowed with the 

status of legal tender. In that case, the 

singleness in the use of the digital euro 

throughout the euro area required by 

Article 133 TFEU, would not be 

guaranteed. It is therefore essential that 

designated payment service providers 

be required to distribute digital euro 

basicand provide mandatory digital 

euro acquiring services and that 

payees under the acceptance 

obligation have guaranteed access to 

mandatory digital euro acquiring 

services. 

services were contingent upon free 

business decisions by all payment 

service providers, the digital euro 

could be marginalised or even 

excluded by the payment service 

providers, and the acceptance 

obligation could not be respected in 

all cases. That could prevent users 

from paying and receiving payments in 

a form of currency endowed with the 

status of legal tender. In that case, the 

singleness in the use of the digital euro 

throughout the euro area required by 

Article 133 TFEU, would not be 

guaranteed. It is therefore essential that 

designated payment service providers 

be required to distribute digital euro 

basicmandatory acquiring services 

and that payees under the 

acceptance obligation have 

guaranteed access to mandatory 

digital euro acquiring services. 

(28) A requirement to 

distribute the digital euro should 

be proportionate to the objective 

of ensuring an effective use of 

the digital euro as a legal tender 

means of payment. Restricting 

that obligation to credit 

institutions that are already 

active in retail business services 

would ensure the effectiveness 

of legal tender status, while 

avoiding putting a 

disproportionate burden on 

(28) A requirement to distribute the 

digital euro should be proportionate to 

the objective of ensuring an effective 

use of the digital euro as a legal tender 

means of payment. Restricting that 

obligation to credit institutions that are 

already active in retail business 

services would ensure the 

effectiveness of legal tender status, 

while avoiding putting a 

disproportionate burden on payment 

service providers with specialised, 

non-consumer oriented business 

(28) A requirement to distribute the 

digital euro should be proportionate to 

the objective of ensuring an effective 

use of the digital euro as a legal tender 

means of payment. Restricting thatthe 

distribution obligation to provide 

mandatory digital euro payment 

services to credit institutions that are 

already active in retail business 

services would ensure the effectiveness 

of legal tender status, while avoiding 

putting a disproportionate burden on 

payment service providers with 
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payment service providers with 

specialised, non-consumer 

oriented business models. The 

obligation to distribute the 

digital euro is therefore limited 

to credit institutions providing 

payment account services at the 

request of their clients. This is 

without prejudice to the 

application of Chapter IV of the 

Payment Account Directive on 

access to payment account with 

basic features to the access to 

digital euro account with basic 

features to consumers which are 

not client of a credit institution. 

models. The obligation to distribute 

the digital euro is therefore limited to 

credit institutions providing payment 

account services at the request of their 

clients. This is without prejudice to the 

application of Chapter IV of the 

Payment Account Directive on access 

to payment account with basic features 

to the access to digital euro account 

with basic features to consumers which 

are not client of a credit institution. 

The obligation for payment service 

providers to provide mandatory digital 

euro acquiring services is limited to 

their clients who are under the 

acceptance obligation and to whom 

they already provide acquiring 

services. 

specialised, non-consumer oriented 

business models. The obligation to 

distribute the digital euro is therefore 

limited to credit institutions providing 

payment account services at the 

request of their clients. This is without 

prejudice to the application of Chapter 

IV of the Payment Account Directive 

on access to payment account with 

basic features to the access to digital 

euro account with basic features to 

consumers which are not client of a 

credit institution. The obligation for 

payment service providers to 

provide mandatory acquiring 

services is also limited to their own 

clients which are under the 

acceptance obligation and to whom 

they already provide acquiring 

services.  

(29) To ensure a wide usage 

of the digital euro, including for 

people who do not have a non-

digital euro payment account, do 

not wish to open a digital euro 

payment account at a credit 

institution or at another payment 

service providers that may 

distribute the digital euro, or 

persons with disabilities, 

functional limitations or limited 

digital skills, and elderly 

persons, it is essential that 

public entities, including local 

or regional authorities, or postal 

(29) To ensure a wide usage of the 

digital euro, including for people who 

do not have a non-digital euro payment 

account, do not wish to open a digital 

euro payment account at a credit 

institution or at another payment 

service providers that may distribute 

the digital euro, or persons with 

disabilities, functional limitations or 

limited digital skills, and elderly 

persons, it is essential that public 

entities, including local or regional 

authorities, or postal offices, distribute 

the digital euro. For that purpose, 

Member States should designate 

(29) It is essential to ensure a wide 

usage of the digital euro, including 

forthat people who do not have a non-

digital euro payment account, do not 

wish to open a digital euro payment 

account at a credit institution or at 

another payment service 

providersprovider that may distribute 

the digital euro, or persons with 

disabilities, functional limitations or 

limited digital skills, and elderly 

persons, it is essential that public 

entities, including local or regional 

authorities, or postal offices, 

distributehave access to the digital 
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offices, distribute the digital 

euro. For that purpose, Member 

States should designate entities 

that should carry out that task 

within their territory. Such 

entities, as payment services 

providers under Directive (EU) 

2015/2366, should comply with 

the provisions of this 

Regulation, including Directive 

(EU) 2015/2366 and Directive 

(EU) 2015/849. 

entitiesone or more public payment 

service providers that should carry out 

that task within their territory. In 

addition, Member States should be 

able to entrust such services to one or 

more private service providers, 

following a public procurement 

procedure for that purpose. Member 

States should also be permitted, by 

mutual agreeent with another 

Member State, to designate the 

authority designated in that other 

Member State to provide such services 

as its own designated authority, 

provided that its citizens are granted 

the same conditions and the same 

ease of access as they would receive if 

the authority were established in their 

own Member State. Such entities, as 

payment services providers under 

Directive (EU) 2015/2366, should 

comply with the provisions of this 

Regulation, including Directive (EU) 

2015/2366 and Directive (EU) 

2015/849. 

euro as a legal tender means of 

payment. Therefore. For that 

purpose, Member States should 

designate one or more entities that 

should carry out that taskprovide, as a 

last resort, digital euro services to 

unbanked persons within their 

territory. Such entities, which would 

be considered as payment services 

providers under Directive (EU) 

2015/2366, should comply with the 

provisions of that Directive and this 

Regulation, includingand other 

relevant legislation such as Directive 

(EU) 2015/2366, Regulation (EU) 

2024/1624 and Directive (EU) 

2015/8492024/1640 . Furthermore, 

these entities as well as other 

payment service providers providing 

digital euro payment services should 

provide digital inclusion support to 

persons with disabilities, functional 

limitations or limited digital skills, 

and elderly people.  

 

(29a) To ensure that access to basic 

digital euro payment services is 

effective for vulnerable groups, the 

application of anti-money laundering 

and countering the financing of 

terrorism (AML/CFT) requirements 

should be specified in a manner that 

ensure consistency with, and does not 

undermine, the objective of financial 

inclusion. In particular, asylum 
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seekers, beneficiaries of international 

protection, persons with no fixed 

address and third-country nationals 

who are not granted a residence 

permit but whose removal is 

impossible for legal or factual 

reasons, can face difficulties in 

satisfying standard customer due 

diligence requirements where they are 

unable to provide official identity 

documents or a proof of address. The 

Authority for Anti-Money Laundering 

and Countering the Financing of 

Terrorism (AMLA), established by 

Regulation (EU) 2024/1620 of the 

European Parliament and of the 

Council1 and the European 

Supervisory Authority (European 

Banking Authority) (EBA), 

esablished by Regulation (EU) No 

1093/2010 of the European 

Parliament and of the Council,2 

should therefore, building on existing 

guidelines, specify the interaction 

between AML/CFT requirements and 

the provision of basic digital euro 

payment services, including the 

possibility of onboarding on the basis 

of alternative means of identification 

and verification or the conditions 

under which payment service 

providers are able to apply simplified 

due diligence or postpone verification 

where appropriate in accordance with 

a risk-based approach. 

_________ 
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1. Regulation (EU) 2024/1620 of 

the European Parliament and of 

the Council of 31 May 2024 

establishing the Authority for 

Anti-Money Laundering and 

Countering the Financing of 

Terrorism and amending 

Regulations (EU) No 1093/2010, 

(EU) No 1094/2010 and (EU) No 

1095/2010 (OJ L, 2024/1620, 

19.6.2024, ELI: 

http://data.europa.eu/eli/reg/2024/

1620/oj). 

2. Regulation (EU) No 1093/2010 

of the European Parliament and 

of the Council of 24 November 

2010 establishing a European 

Supervisory Authority (European 

Banking Authority), amending 

Decision No 716/2009/EC and 

repealing Commission Decision 

2009/78/EC (OJ L 331, 

15.12.2010, p. 12, ELI: 

http://data.europa.eu/eli/reg/2010/

1093/oj). 

 

(29b) The digital euro should 

contribute to safeguarding the 

strategic autonomy of the Union and 

ensuring that natural and legal 

persons residing or established in the 

Union can access and use payment 

services without undue interference 
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from third countries. To that end, the 

digital euro should be distributed 

through public providers or 

designated entities and ensure 

universal accessibility and continuity 

of access. Such distribution channels 

should contribute to protecting users 

from disruptions resulting from the 

extra-territorial application of third-

country legislation or sanctions not 

recognised by the Union. Where 

persons or entities are affected by an 

undue interruption, restriction or 

denial of access to digital payments 

resulting from such extraterritorial 

effects of third-country sanctions, the 

Commission should be able to adopt 

targeted, temporary and proportionate 

exceptional measures to restore or 

preserve effective access to digital 

euro payment services. Such 

measures could include temporary 

adjustments to online or offline 

transaction or holding limits, the 

transfer of a digital euro account to a 

public provider or designated entity, 

or other operational measures 

necessary to ensure the continuity 

and effectiveness of access to the 

digital euro. Such measures are 

without prejudice to the application of 

any restrictive measure adopted by the 

Union and to the obligations of 

payment service providers under 

Union law relating to AML/CFT. 
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(30) To enable a wide usage 

of the digital euro and keep pace 

with innovation in digital 

payments, digital euro payment 

services should include basic 

and additional digital euro 

payment services. Basic digital 

euro payment services are 

payment, account or support 

services that are considered 

essential for the use of the 

digital euro by natural persons. 

This includes inter alia the 

provision of at least one 

payment instrument to natural 

persons. Only account servicing 

payment service providers under 

Directive 2015/2366 should 

provide the entire set of basic 

digital euro services. In addition 

to these basic digital euro 

payment services, account 

servicing payment service 

providers and other payment 

service providers under 

Directive 2015/2366 may 

develop and provide additional 

digital euro payment services. 

Additional digital euro payment 

services include for instance 

conditional digital euro payment 

transactions like pay-per-use or 

payment initiation services. The 

digital euro infrastructure should 

facilitate the deployment of such 

optional services. 

(30) To enable a wide usage of the 

digital euro and keep pace with 

innovation in digital payments, digital 

euro payment services should include 

basic and additional digital euro 

payment services. Basic digital euro 

payment services are payment, account 

or support services that are considered 

essential for the use of the digital euro 

by natural persons. This includes inter 

alia the provision, upon request of the 

user, of at least one payment 

instrument to natural persons. Only 

account servicing, beyond the digital 

euro user interface, such as a 

payment card. Payment service 

providers under Directive 

2015/2366that decide to provide 

digital euro payment services to 

consumers or do so upon the request 

of their clients should provide the 

entire set of basic digital euro payment 

services. In addition to these basic 

digital euro payment services, account 

servicing payment service providers 

and other payment service providers 

under Directive 2015/2366 may 

develop and provide additional digital 

euro payment services. Additional 

digital euro payment services include 

for instance conditional digital euro 

payment transactions like pay-per-use 

or payment initiation services. The 

digital euro infrastructure should 

facilitate the deployment of such 

optional services. 

(30) To enable a wide usage of the 

digital euro and keep pace with 

innovation in digital payments, digital 

euro payment services should include 

basicmandatory and additional digital 

euro payment services. 

BasicMandatory digital euro payment 

services are payment, account or 

support services that are considered 

essential for the use of the digital euro 

by natural persons. This includes inter 

alia the provision of at least one 

physical and one non-physical 

payment instrument to natural persons. 

Only account servicingCredit 

institutions should be required to 

provide the entire set of mandatory 

digital euro services. Other account-

servicing payment service providers 

under Directive (EU) 2015/2366 are 

free to2015/2366 should provide the 

entire set of basic digital euro 

payment services. Where they do so, 

they should also provide the full set 

of mandatory digital euro payment 

services in order to ensure 

regulatory coherence, avoid 

fragmentation of the distribution 

landscape and prevent a pick-and-

choose approach that could 

undermine fair competition between 

those payment service providers 

obliged to distribute the digital euro 

and those distributing it on a 

voluntary basis, as well as the 

integrity, consistency and proper 
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functioning of the digital euro. In 

addition to these basicmandatory 

digital euro payment services, account 

servicing payment service providers 

and other payment service providers 

under Directive 2015/2366 that 

provide mandatory digital euro 

payment services may develop and 

provide additional digital euro 

payment services. Additional digital 

euro payment services include for 

instance conditional digital euro 

payment transactions like pay-per-use 

or payment initiation services. The 

digital euro infrastructure should 

facilitate the deployment of such 

optionaladditional services. 

(31) Pursuant to its powers 

under the Treaties and in line 

with the provisions of this 

Regulation, the European 

Central Bank should be able to 

set limits on the use of the 

digital euro as a store of value. 

The effective use of the digital 

euro as a legal tender means of 

payment should be preserved 

through limits on inter-PSP or 

merchant fees. 

 

deleted 

 

(31) Pursuant to its powers under 

the Treaties and in line with the 

provisions of this Regulation, the 

European Central Bank should be able 

to set limits ondevelop instruments 

that limit the use of the digital euro as 

a store of value. The effective use of 

the digital euro as a legal tender means 

of payment should be preserved 

through limits on inter-PSP or 

merchant fees. 

  

  

(31a) Furthermore, in order to 

ensure the effective use of the digital 

euro as a legal tender means of 

payment, and to avoid excessive 

charges on payees subject to the 
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obligation to accept the digital euro, 

while providing compensation for 

the relevant costs incurred by 

payment service providers for the 

provision of digital euro payment 

services, limits should be imposed on 

the amount of inter-PSP fees and 

merchant service charges.  

(32) An unrestricted use of 

digital euro as a store of value 

could endanger financial 

stability in the euro area, with 

adverse effects on credit 

provision to the economy by 

credit institutions. This may 

require that the European 

Central Bank, with a view to 

ensuring the stability of the 

financial system, and in line 

with the principle of 

proportionality, introduce limits 

on the digital euro’s use as a 

store of value. The policy tools 

that could be used for this 

purpose include, but would not 

be restricted to, quantitative 

limits to individual digital euro 

holdings and limits to 

conversion of other categories of 

funds to digital euro in a 

specified timeframe. When 

deciding on the parameters and 

use of the instruments referred 

to in paragraph 1, the European 

Central Bank should respect the 

(32) An unrestricted use of digital 

euro as a store of value could endanger 

financial stability in the euro area, with 

adverse effects on credit provision to 

the economy byand undermine the 

capacity of credit institutions to 

provide credit to the economy. 

Accordingly, it is necessary for. This 

may require that the European Central 

Bank, with a view to 

ensuringsafeguarding monetary 

sovereignty and to mitigating risks to 

the stability of the financial system, 

and in line withwhile respecting the 

principle of proportionality and the 

broader objectives of the digital euro, 

to define quantitative, introduce limits 

on the digital euro’s use holdings of 

natural persons and to develop, where 

needed, other instruments to limit the 

use of the digital euro as a store of 

value. The policy tools that could be 

used for this purpose include, but 

would not be restricted to, quantitative 

limits to individual digital euro 

holdings and, such as limits to 

conversion of other categories of funds 

(32) AnThe digital euro, as a 

form of the euro, should have all the 

characteristics of a single currency, 

with a special emphasis on its 

effective use as a means of payment, 

alongside other existing means of 

payment. However, unrestricted use 

of digital euro as a store of value could 

endanger financial stability in the euro 

area, with adverse effects on credit 

provision to the economy by credit 

institutions. This may require that the 

European Central Bank, with a view to 

ensuring the stability of the financial 

system, and in line with the principle 

of proportionality, introduce limits on 

and the effective implementation of 

monetary policy, introduces 

instruments that limit the digital 

euro’s use as a store of value. The 

policy tools that could be used for this 

purpose should include, but would not 

be restricted to, quantitative limits to 

individual digital euro holdings. They 

may also include further 

instruments such as and limits to the 

conversion of other categories of funds 
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principle of an open market 

economy with free competition, 

in accordance with Article 

127(1) TFEU. 

to digital euro in a specified 

timeframe. Holding limits should be 

calibrated, in particular, with a view 

to safeguarding monetary 

sovereignty, supporting monetary 

policy, ensuring the usability and 

acceptance of the digital euro as a 

legal tender instrument, and 

contributing to mitigating risks of a 

significant outflow of retail deposits 

and structural disintermediation in 

the banking sector. Those limits 

should be in place before the first 

issuance of the digital euro across the 

euro area to ensure the use of the 

digital euro as a single currency. 

When deciding on the parameters to 

set the limits and use of thesuch 

instruments referred to in paragraph 

1, the European Central Bank should, 

in particular, respect the principle of 

an open market economy with free 

competition, in accordance with 

Article 127(1) TFEU. 

to digital euro in a specified 

timeframe. When deciding on the 

parameters and use of thethese 

instruments referred to in paragraph 

1and their parameters, the European 

Central Bank should respect the 

framework defined in this 

Regulation and should, in 

particular, act in line with the 

principle of proportionality. It 

should also respect the principle of an 

open market economy with free 

competition, in accordance with 

Article 127(1) TFEU. Furthermore, 

when setting the quantitative limits 

to individual holdings the European 

Central Bank should take into 

account the evolving architecture of 

the financial system and the various 

business models of the deposit-

taking entities operating across the 

euro area. 

  

(32a) For the purpose of enforcing 

any limits on the use of the digital 

euro as a store of value, payment 

service providers distributing the 

digital euro should verify, when on-

boarding digital euro users or 

during ex-post checks where 

appropriate, whether their 

prospective or existing digital euro 

customers already hold digital euro 

payment accounts. Since digital euro 
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users may hold digital euro payment 

accounts in different Member States 

and in view of the need to ensure the 

efficient functioning of the digital 

euro across the euro area, the 

European Central Bank and 

national central banks may support 

payment service providers in 

performing the task of enforcing 

these limits, including by 

establishing a single access point of 

digital euro user identifiers and the 

related digital euro holding limits. 

 

(32a) Prior to setting quantitative 

limits on digital euro holdings, the 

European Central Bank should, after 

consulting the European Systemic 

Risk Board, assess the impact of such 

limits not only at Union level, but also 

at Member State level, having regard 

to the different business models of 

Union deposit-taking institutions, to 

ensure that the introduction of the 

digital euro does not entail any 

financial instability. When carrying 

out that assessment, the European 

Central Bank should consider stress 

scenarios, including with regard to 

severe liquidity and tail-risk events, 

and analyse the granular data 

concerning the distribution of deposit 

structures within deposit-taking 

entities across the Union banking 

sector, including with regard to the 

weight of small-value deposits in bank 
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funding and the specific deposit 

structure of financial institutions 

primarily relying on retail small-value 

deposits. 

 

(32b) As a general rule, legal 

persons should not maintain any 

digital euro holdings. Nonetheless, 

legal persons, when acting as payees 

in digital euro payment transactions, 

should be allowed to temporarily 

accumulate digital euro holdings of 

incoming digital euro payments for a 

maximum period of 24 hours, to allow 

for consolidated defunding operations 

that combine multiple individual 

defunding operations (‘batch 

defunding’), similar to the emptying 

of cash registries. Additionally, 

allowing legal entities to temporarily 

maintain holdings of digital euro with 

no limits during severe disruptions of 

the network is appropriate to ensure 

that citizens are not deprived of a 

soverign payment solution in crisis 

situations. As soon as the network 

disruption comes to an end, such 

temporary holdings should be 

automatically defunded to the 

corresponding non-digital euro 

accounts. 

   

(33) Limits should not be 

used to substitute for early 

intervention or other supervisory 

measures. Neither should such 

(33) Limits should not be used to 

substitute for early intervention or 

other supervisory measures. Neither 

should such limits be imposed to 

(33) Limits should not be used toas 

a substitute for early intervention or 

other supervisory measures. Neither 

should such limits be imposed to 
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limits be imposed to address 

situations of individual credit 

institutions which competent 

resolution authorities or other 

relevant authorities would 

normally deal with by using 

tools and powers at their 

disposal, including suspensions 

of payment, moratoria, measures 

available under Directive 

2013/36/EU, Directive 

2014/59/EU or Regulation (EU) 

No 806/2014, or other similar 

measures which are aimed at 

restoring the viability, resolving 

the institution concerned or 

otherwise remedying the 

situation of financial distress. 

address situations of individual credit 

institutions which competent 

resolution authorities or other relevant 

authorities would normally deal with 

by using tools and powers at their 

disposal, including suspensions of 

payment, moratoria, measures 

available under Directive 2013/36/EU, 

Directive 2014/59/EU or Regulation 

(EU) No 806/2014, or other similar 

measures which are aimed at restoring 

the viability, resolving the institution 

concerned or otherwise remedying the 

situation of financial distress. 

address situations of individual credit 

institutions which competent 

resolution authorities or other relevant 

authorities would normally deal with 

by using tools and powers at their 

disposal, including suspensions of 

payment, moratoria, measures 

available under Directive 2013/36/EU, 

Directive 2014/59/EU or Regulation 

(EU) No 806/2014, or other similar 

measures which are aimed at restoring 

the viability, resolving the institution 

concerned or otherwise remedying the 

situation of financial distress. 

  

(33a) There should be an overall 

ceiling, to be set by the Council, for 

the definition of the holding limits 

by the European Central Bank. The 

overall ceiling should aim at 

safeguarding financial stability of 

the euro area while allowing an 

effective use of the digital euro and 

an effective implementation of the 

single monetary policy. The overall 

ceiling should be set at a level that 

avoids interference with the 

European Central Bank’s exclusive 

power to authorise the issuance of 

the digital euro. However, the 

Council should be able to set 
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different ceilings for legal and 

natural persons. 

  

(33aa) The calibration of holding 

limits should take account of the 

different characteristics of natural 

persons and legal persons, in 

particular from a financial stability 

perspective. While the behaviour of 

natural persons is generally subject 

to statistically predictable patterns, 

the aggregate behaviour and the 

number of legal persons is more 

uncertain and subject to corporate 

reorganisation decisions. For 

instance, a single natural person 

may establish multiple legal persons. 

This poses challenges as regards the 

predictability of the impact of 

holding limits and hence their 

calibration. Contrary to natural 

persons, an effective use by legal 

persons of the digital euro as a legal 

tender means of payment does not 

necessarily require legal persons to 

have permanent holdings, since they 

typically process outgoing payments 

during their business hours. In this 

context, it should be possible, where 

appropriate, to set holding limit 

applicable to legal persons at a level 

that does not entail permanent 

holdings, including the possibility to 

set a zero holding limit, without at 

the same time preventing legal 

persons from discharging their 
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mandatory acceptance obligations. 

For these reasons, it should be 

possible to differentiate individual 

holding limits for the digital euro 

between accounts of natural persons 

and legal persons. 

  

(3ab) As a general rule, the 

possibility for legal persons to hold 

digital euros should be limited so as 

to avoid risks to financial stability in 

the euro area. Legal persons are 

more likely to have access to greater 

financial resources and can swiftly 

mobilise or concentrate significant 

amounts of liquid funds, whether as 

part of corporate reorganisations, 

liquidity management, or other 

business activities. Such patterns 

may result in large, unpredictable 

flows of funds, which could amplify 

systemic risks and complicate the 

calibration of monetary policy 

instruments. For these reasons, it 

may be appropriate to apply stricter 

holding limits to legal persons than 

to natural persons in order to 

safeguard financial stability. 

Furthermore, the holding limit for 

legal persons should be set in a 

manner that is proportional to 

business activity. The holding limit 

applying to legal persons, including 

a zero holding limit, should 

nonetheless allow those persons to 

automatically defund their digital 
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euro holdings with a pre-established 

regularity (for example, at the end of 

each business day, similarly to the 

emptying of cash registries), even if 

this implies exceeding the holding 

limit within that limited timeframe. 

This aspect should also be taken into 

consideration when setting the 

ceiling for the holding limits for legal 

persons. 

 

(33a) There should be an overall 

ceiling to the quantitative limits on 

digital euro holdings of natural 

persons defined by the European 

Central Bank. For the purpose of 

establishing that celing, the Europen 

Central Bank should, following the 

publication of a technical report on 

the specific quantitative limits on 

digital euro holdings of natural 

persons and on any instruments 

developed to limit the use of the 

digital euro as a store of value, submit 

a recommendation to the European 

Parliament, the 

Council and the Commission on the 

figure for the overall ceiling. Within 

three months of receipt of that 

recommendation, the Commission 

should adopt a delegated act to set the 

overall ceiling to the quantitative 

limits on digital euro holdings of 

natural persons, which should be set 

at a level that avoids interference with 

the European Central Bank’s 
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exclusive power to authorise the 

issuance of the digital euro. To avoid 

a scenario where the digital euro is 

issued without a quantiative limit on 

digital euro holdings for natural 

persons first being set, in the event 

that the Commission delegated act is 

not in force at the latest by six months 

from the notification of the delegated 

act to the European Parliament and 

the Council on the overall ceiling (for 

example as the result of an objection 

being expressed by the European 

Parliament or the Council), the 

European Central Bank should be 

entitled to move forward with the 

definition of the the quantitative 

limits on digital euro holdings for 

natural persons in line with its 

technical report. However, as soon as 

the delegated act enters into force, the 

European Central Bank should adjust 

the quantitive limits set in accordance 

with that ceiling. 

  

(33b) In the interest of 

predictability and preparedness for 

the first issuance of the digital euro, 

the European Central Bank should, 

following a discussion in the 

European Council and no later than 

two years in advance, publicly 

announce the envisaged date of the 

first issuance of the digital euro. No 

later than 12 months before the 

announced date of the first issuance, 
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the European Central Bank should 

publish a technical report on the 

limits for the use of the digital euro 

as a store of value 

 

(33b) The overall ceiling for 

quantitative limits on the digital euro 

holdings of natural persons should be 

reviewed at least every two years. To 

that end, at least six months before 

the end of every two-year period after 

the entry into force of the delegated 

act that sets the overall ceiling to the 

quantitative limits on digital euro 

holdings of natural persons, the 

European Central Bank should 

publish a new recommendation for 

the updated figure of the overall 

ceiling and submit it to the European 

Parliament, to the Council and to the 

Commission. In line with the 

recommendation from the European 

Central Bank, the Commission is 

empowered to adopt a delegated act to 

revise the overall ceiling. 

   

  

(33c) In order to ensure uniform 

conditions for the implementation of 

this Regulation and in view of the 

importance for the financial stability 

in the euro area, of the decision on 

setting the overall ceiling for the 

holding limits, implementing powers 

should be conferred on the Council. 

Given the exclusive competence of 

the European Central Bank to 
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authorise the issue of the euro, its 

expertise, and its mandate to 

maintain price stability, while also 

contributing to the stability of the 

financial system, the Council should 

act on the basis of a 

recommendation of the European 

Central Bank, to be submitted in 

agreement with the Commission. 

The Council should act by a 

qualified majority of votes in 

accordance with Article 238(3), 

point (b) TFEU and should be able 

to adopt the recommendation 

unamended or with amendments 

  

(33d) In view of the important 

function of the overall ceiling for the 

setting of the holding limits, the 

Council should adopt its 

implementing decision no later than 

six months from the submission of 

the recommendation. If a Council 

implementing decision has not been 

adopted at the end of that period, 

the European Central Bank should 

be able to set the holding limits so as 

to comply with the level set out in its 

recommendation. The expiry of the 

six-month deadline should not 

constitute an implied rejection of the 

recommendation by the Council and 

the Council should be able to act 

upon that recommendation even 

after the expiry of that deadline. 
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(33e) The overall ceiling should be 

reviewed at least every two years in 

order to ensure that it continues to 

contribute to the financial stability 

of the euro area. To that end, it is 

appropriate to limit the temporal 

scope of application of the Council 

implementing decision to two years. 

At least six months before the end of 

application of the Council 

implementing decision, the 

European Central Bank should 

publish a new technical report and 

submit to the Council, in agreement 

with the Commission, a 

recommendation for a Council 

implementing decision on the overall 

ceiling. The Council should be in a 

position to adopt its implementing 

decision within six months from the 

submission of the recommendation 

of the European Central Bank. To 

that end, the Council should act by 

qualified majority in accordance 

with Article 238(3), point (b) TFEU, 

including when it amends the 

European Central Bank 

recommendation. In order to avoid a 

legal gap as regards the overall 

ceiling, it should be foreseen that if 

the Council has not acted before the 

end of application of the Council 

implementing decision, the period of 

application of that implementing 

decision should be tacitly extended 

for two years. 
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(33f) Whenever the Council 

adopts its implementing decision, the 

holding limits should, where 

applicable, be revised without delay 

in order to respect the overall ceiling 

thus set 

  

(34) Digital euro users 

should have the choice to use 

the digital euro either online or 

offline, or both, subject to the 

limits set respectively by the 

European Central Bank and by a 

Commission implementing act. 

The payment service providers 

should register and de-register 

the local storage devices for 

offline digital euro payment 

transactions of their customers. 

The payment service providers 

should only store the identifier 

of the local storage device used 

for offline digital euro for the 

duration of facilitating the 

provision of offline digital euro 

to their customers. The payment 

service providers should 

implement appropriate technical 

and organisational measures 

including state-of-the-art 

security and privacy-preserving 

measures to ensure that the 

identifier of the device of 

individual digital euro users 

cannot be used for other 

purposes other than for the 

 

deleted 

 

(34) Digital euro users should have 

the choice to use the digital euro either 

online or offline, or both, subject to the 

limits set respectively by the European 

Central Bank and by a Commission 

implementing act. The payment 

service providers should register and 

de-register the local storage devices for 

offline digital euro payment 

transactions of their customers. The 

payment service providers should only 

store the identifier of the local storage 

device used for offline digital euro for 

the duration of facilitating the 

provision of offline digital euro to their 

customers. The payment service 

providers should implement 

appropriate technical and 

organisational measures, including 

state-of-the-art security and privacy-

preserving measures to ensure that the 

identifier of the device of individual 

digital euro users cannot be used for 

other purposes other than for the 

purpose of the provision of offline 

digital euro.  
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purpose of the provision of 

offline digital euro. 

(35) The payment service 

providers should register and re-

register the local storage devices 

for offline digital euro payment 

transactions of their customers. 

The payment service providers 

should only store the identifier 

of the local storage device used 

for offline digital euro for the 

duration of facilitating the 

provision of offline digital euro 

to their customers. The payment 

service providers should 

implement appropriate technical 

and organisational measures 

including state-of-the-art 

security and privacy-preserving 

measures to ensure that the 

identifier of the device of 

individual digital euro users 

cannot be compared with the 

information about the digital 

euro user in order to identify the 

data subject, except for the 

purpose of Article 37. 

 

deleted 

 

(35) The payment service providers 

should register and re-register the local 

storage devices for offline digital euro 

payment transactions of their 

customers. The payment service 

providers should only store the 

identifier of the local storage device 

used for offline digital euro for the 

duration of facilitating the provision of 

offline digital euro to their customers. 

The payment service providers should 

implement appropriate technical and 

organisational measures including 

state-of-the-art security and privacy-

preserving measures to ensure that the 

identifier of the device of individual 

digital euro users cannot be compared 

with the information about the digital 

euro user in order to identify the data 

subject, except for the purpose of 

Article 37. 

  

(36) The digital euro should 

allow for a smooth payment 

experience. Any instruments 

that the European Central Bank 

might employ to limit the digital 

euro’s store of value function 

should take this objective into 

(36) The digital euro should allow 

for a smooth payment experience. Any 

limits or instruments that the European 

Central Bank might employ to limit the 

digital euro’s store of value function 

should take this objective into account. 

Automated mechanisms that link a 

(36) The digital euro should allow 

for a smooth payment experience and 

provide payment continuity also in 

circumstances where the online 

digital euro is unavailable by 

ensuring continued availability of 

offline digital euro payment 
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account. Automated 

mechanisms that link a digital 

euro payment account with a 

non-digital euro payment 

account should allow for an 

uninhibited payment 

functionality of the digital euro, 

by ensuring that transactions are 

successfully executed in the 

presence of individual digital 

euro holding limits that may 

become binding on the payer’s 

or payee’s side. In particular, 

digital euro users should be able 

to initiate a digital euro payment 

transaction even though the 

amount of their digital euro 

holdings is inferior to the 

amount of the transaction, by 

automatically mobilising funds 

from a non-digital euro payment 

account to complement the 

transaction amount (‘reverse 

waterfall functionality’). 

Conversely, digital euro users 

should be able to receive digital 

euro payment transactions even 

though the amount of the 

transaction exceeds the limit set 

on their digital euro holdings, by 

automatically transferring funds 

in excess of the limit to a non-

digital euro payment account 

(‘waterfall functionality’). Such 

payment functionalities should 

be expressly authorized by 

digital euro payment account with a 

non-digital euro payment account 

should allow for an uninhibited 

payment functionality of the digital 

euro, by ensuring that transactions are 

successfully executed in the presence 

of individual digital euro holding 

limits that may become binding on the 

payer’s or payee’s side. In particular, 

digital euro users should be able to 

initiate a digital euro payment 

transaction even though the amount of 

their digital euro holdings is inferior to 

the amount of the transaction, by 

automatically mobilising funds from a 

non-digital euro payment account to 

complement the transaction amount 

(‘reverse waterfall functionality’). 

Conversely, digital euro users should 

be able to receive digital euro payment 

transactions even though the amount of 

the transaction exceeds the limit set on 

their digital euro holdings, by 

automatically transferring funds in 

excess of the limit to a non-digital euro 

payment account (‘waterfall 

functionality’). Such payment 

functionalities should be expressly 

authorized by digital euro users. 

Where digital euro payment account 

held by one payment service provider 

is linked withto a non-digital euro 

payment account held by another 

payment service provider, theythe 

waterfall functionality should enter 

into an arrangement specifying their 

transactions. Any instruments that the 

European Central Bank might employ 

to limit the digital euro’s store of value 

function should take this objective into 

account. Automated mechanisms that 

link a digital euro payment account 

with a non-digital euro payment 

account should allow for an 

uninhibited payment functionality of 

the digital euro, by ensuring that 

transactions are successfully executed 

in the presence of individual digital 

euro holding limits that may become 

binding on the payer’s or payee’s side. 

In particular, digital euro users should 

be able to initiate a digital euro online 

payment transaction even though the 

amount of their digital euro holdings is 

inferior tolower than the amount of 

the transaction, by automatically 

mobilising funds from a non-digital 

euro payment account to complement 

the transaction amount (‘reverse 

waterfall functionality’). Conversely, 

digital euro users should be able to 

receive online digital euro payment 

transactions even though the amount of 

the transaction exceeds the limit set on 

their digital euro holdings, by 

automatically transferring funds in 

excess of the limit to a non-digital euro 

payment account (‘waterfall 

functionality’). If the non-digital euro 

account of a natural person is not 

operationally available, the 

incoming digital euro payments 
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digital euro users. Where digital 

euro payment account held by 

one payment service provider is 

linked with non-digital euro 

payment account held by 

another payment service 

provider, they should enter into 

an arrangement specifying their 

respective roles and 

responsibilities under data 

protection rules, as well as agree 

on the security measures 

necessary to ensure secure 

transmission of personal data 

between the two payment 

service providers. 

respective roles and responsibilities 

under data protection rulesbe enabled. 

In contrast, as well as agree on the 

security measures necessary to ensure 

secure transmission of personal data 

between the the reverse waterfall 

functionality should only be available 

where two payment service providers 

have entered into an arrangement 

defining the conditions for enabling 

the funding and defunding 

functionalities provided by the 

payment service provider holding the 

non-digital euro payment account. 

Any other funding and defunding 

functionality apart fom waterfall and 

reverse waterfall should only be 

available when the operations take 

place between the same payment 

service provider, unless payment 

service providers enter into specific 

voluntary contractual arrangements 

for such purposes. 

exceeding the holding limit will be 

automatically transferred to a non-

digital euro payment account as 

soon as the non-digital euro payment 

account becomes available. Such 

payment functionalities should beonly 

apply when they have been expressly 

authorizedauthorised by digital euro 

users. Merchants and self-employed 

persons, when acting as payees in 

digital euro payment transactions, 

may accumulate holdings of 

incoming digital euro payments 

during each business day with a 

single transfer of funds to the non-

digital euro payment account 

(“waterfall functionality”) at the end 

of the business day, in a similar 

manner as physical shops empty 

their cash register.  

In exceptional circumstances, when 

the non-digital euro payment 

account is not operationally 

available, the frequency of this 

transfer of funds may need to be 

extended beyond the end of the 

business day in order to facilitate 

that these merchants and self-

employed persons can continue to 

receive digital euro payments. (36a) 

Account servicing payment service 

providers under [Insert PSD3 and 

PSR] should provide funding and 

defunding services to their clients - 

which includes the case where the 

client is the digital euro user or 
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payment institution with which the 

digital euro user holds an account, 

regardless of their ability to provide 

the liquidity source for those funds 

in central bank money. These 

services should be offered free of 

charge for consumers. By contrast, it 

should not be mandatory for 

payment service providers to 

support funding and defunding of a 

digital euro payment account from a 

non-digital euro payment account 

held with a different payment 

service provider. Where a digital 

euro payment account of a natural 

person held by one payment service 

provider is linked withto a non-digital 

euro payment account held by another 

payment service provider, they should 

enter into an arrangement 

specifyingdefining the conditions for 

enabling the funding and defunding 

functionalities provided by the 

payment service provider holding 

the non-digital euro payment 

account. If a payment service 

provider that provides non-digital 

euro payment accounts decides to 

enable funding and defunding 

functionalities by linking the non-

digital euro payment account to a 

digital euro payment account held 

with another payment service 

provider, all manual and automated 

funding and defunding 

functionalities should be offered and 
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all of these functionalities should be 

offered free of charge to consumers. 

Furthermore, the payment service 

providers should specify their 

respective roles and responsibilities 

under data protection rules, as well as 

agree on the security measures 

necessary to ensure secure 

transmission of personal data between 

the two payment service providers. 

For this purpose, at the request of 

their clients, in view of successfully 

carrying out funding and defunding 

services, account servicing payment 

service providers that hold an 

account at the central bank should 

provide account servicing payment 

service providers that are not 

allowed to hold an account at the 

central bank with access to payment 

systems, and similarly should pass 

through the settlement 

infrastructure the transfer orders of 

the account servicing payment 

service providers that are not 

allowed to have an account at the 

central bank, in an objective, 

proportionate and non-

discriminatory manner. Given the 

uncertainty surrounding future 

market developments, this 

framework should be reviewed three 

years after the first issuance of the 

digital euro. In its review, the 

Commission should assess, in 

particular, whether the approach to 
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open funding and defunding 

continues to ensure an appropriate 

balance between usability, 

competition and strategic autonomy. 

Where it deems it necessary, the 

Commission may propose 

amendments to this Regulation. 

(37) While instruments 

employed by the European 

Central Bank to limit an 

excessive use of the digital euro 

as a store of value aim at 

safeguarding financial stability 

and financial intermediation, 

they may nonetheless impact on 

and interact with the European 

Central Bank’s monetary policy 

stance. Such instruments would 

therefore need to be applied 

uniformly across the euro area 

in order to ensure the use of the 

digital euro as a single currency 

and the singleness of the 

monetary policy. Furthermore, a 

uniform application would be 

necessary to ensure a level 

playing field for payment 

service providers in the 

European single market or avoid 

an overly complex enforcement 

of any instrument through 

payment service providers on 

the basis of digital euro users’ 

residency. Within the 

framework of this Regulation, 

(37) While instruments employed 

by the European Central Bank to limit 

an excessive use of the digital euro as 

a store of value aim at safeguarding 

financial stability and financial 

intermediation, they may nonetheless 

impact on and interact with the 

European Central Bank’s monetary 

policy stance. Such instruments would 

therefore need to be applied uniformly 

across the euro area in order to ensure 

the use of the digital euro as a single 

currency and the singleness of the 

monetary policy. Furthermore, a 

uniform application would be 

necessary to ensure a level playing 

field for payment service providers in 

the European single market or avoid an 

overly complex enforcement of any 

instrument through payment service 

providers on the basis of digital euro 

users’ residency. Within the framework 

of this Regulation, The digital euro 

should not bear interest for the 

purposes of primarily usingand, as 

such, the European Central Bank and 

the national central banks, as issuers 

of the digital euro as a means of 

(37) While instruments employed 

by the European Central Bank to limit 

an excessive use of the digital euro as a 

store of value aim at safeguarding 

financial stability and financial 

intermediation, they may nonetheless 

have an impact on and interact with 

the European Central Bank’s monetary 

policy stance. Such instruments 

wouldshould therefore need to be 

applied uniformly across the euro area 

in order to ensure the use of the digital 

euro as a single currency and the 

singleness of the monetary policy. 

Furthermore, a uniform application 

would be necessary to ensure a level 

playing field for payment service 

providers in the European single 

market or avoid an overly complex 

enforcement of any instrument through 

payment service providers on the basis 

of digital euro users’ residency. Within 

the framework of this Regulation, The 

digital euro should not bear interest for 

the purposes of primarily using the 

digital euro as a means of payment 

while limiting its use as a store of 

value. This should be interpreted to 
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the digital euro should not bear 

interest for the purposes of 

primarily using the digital euro 

as a means of payment while 

limiting its use as a store of 

value. 

payment while limiting its use as a 

store of value, should neither pay nor 

charge interest to a digital euro user 

for the mere holding of digital euros. 

mean that, within the framework of 

this Regulation, the European 

Central Bank and the national 

central banks, as issuers of the 

digital euro, should neither pay nor 

charge interest to a digital euro user 

for the mere holding of digital euros. 

However, monetary obligations 

between digital euro users that are 

settled in digital euros could yield an 

interest rate as part of a contract 

between the two parties. 

(38) Limits to the use of the 

digital euro for digital euro users 

residing or established outside 

the euro area should not be more 

favourable than for digital euro 

users residing or established in 

the euro area, also to cater for 

monetary sovereignty and 

financial stability concerns both 

within and outside the euro area. 

(38) Limits to the use of the digital 

euro for digital euro users residing or 

established outside the euro area 

should not be more favourable than for 

digital euro users residing or 

established in the euro area, also to 

cater for monetary sovereignty and 

financial stability concerns both within 

and outside the euro area. 

(38) Limits to the use of the digital 

euro for digital euro users residing or 

established outside the euro area 

should not be more favourableless 

restrictive than for digital euro users 

residing or established in the euro area, 

also to cater for monetary sovereignty 

and financial stability concerns both 

within and outside the euro areain the 

European Union.  

  

(39) Any limits to the store 

of value function that the 

European Central Bank decided 

on should be binding on and 

implemented by the payment 

service providers distributing 

the digital euro. While natural or 

legal persons may have one or 

more digital euro payment 

accounts at the same payment 

service provider or at different 

payment service providers, they 

(39) Any limits to the store of value 

function that the European Central 

Bank decided on should be binding on  

and implemented by the payment 

service providers distributing the 

digital euro. While natural or legal 

persons may have one or more digital 

euro payment accounts at the same 

payment service provider or at 

different payment service providers, 

they should be subject to an individual 

holding limit that a digital euro user 

(39) AnyThe limits to the store of 

value function thatset by the European 

Central Bank decided on should be 

binding on and implemented by the 

payment service providers distributing 

the digital euro. While natural or legal 

persons may have one or more digital 

euro payment accounts at the same 

payment service provider or at 

different payment service providers, 

they should be subject to an individual 

holding limit that a digital euro user 
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should be subject to an 

individual holding limit that a 

digital euro user may allocate 

across different payment 

services providers. Payment 

service providers may offer 

digital euro users the possibility 

to legally have a joint digital 

euro payment account. In this 

case, any holding limit applied 

to the joint digital euro payment 

account should be equal to the 

sum of the allocated holding 

limits of the digital euro users. 

Where a digital euro payment 

account is legally held by only 

one digital euro user, but can be 

technically accessed to and used 

by several persons, upon de 

facto or legal mandate given by 

the digital euro user, any 

holding limit applied to the 

digital euro payment account 

should remain equal to the 

holding limit defined for a 

digital euro payment account 

held by a single digital euro 

user, to avoid any circumvention 

of the holding limits. 

may allocate across different payment 

services providers. Payment service 

providers may offer digital euro users 

the possibility to legally have a joint 

digital euro payment account. In this 

case, any holding limit applied to the 

joint digital euro payment account 

should be equal to the sum of the 

allocated holding limits of the digital 

euro users. Where a digital euro 

payment account is legally held by 

only one digital euro user, but can be 

technically accessed to and used by 

several persons, upon de facto or legal 

mandate given by the digital euro user, 

any holding limit applied to the digital 

euro payment account should 

remainbe equal to the holding limit 

defined for a digital euro payment 

account held by a single digital euro 

user, to avoid any circumventionsum 

of the individual holding limits 

allocated to it by each of its users. 

may allocate across different payment 

services providers. Payment service 

providers may offer digital euro users 

the possibility to legally have a 

jointjointly hold a digital euro 

payment account. In this case, any 

holding limit applied to the joint digital 

euro payment account should be equal 

to the sum of the allocated holding 

limits that each of the digital euro 

usersjoint account holder allocates to 

it. To avoid any circumvention of the 

holding limits, where a digital euro 

payment account is legally held by 

only one digital euro user, but can be 

technically accessed to and used by 

severalother persons, upon de facto or 

legal mandate given by the digital euro 

user, any holding limit applied to 

thethat digital euro payment account 

should remain equal to thenot exceed 

the individual holding limit defined 

for a digital euro payment account held 

by aallocated by that single digital 

euro user, to avoid any circumvention 

of the holding limits. 

 

(39a) The quantitive limits on 

digital euro holdings apply both to the 

online and offline digital euro 

payment functionality. As a digital 

euro user, a natural person could set 

its limits to offline digital euro 
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holding at any amount between zero 

and the specific holding limit set to 

that functionality. Accordingly, for a 

natural person using both online and 

offline digital euro payment 

functionalities, the limit that applies 

to digital euro holdings should equal 

the value resulting from the specific 

quantitative overall holding limit of 

digital euro holdings defined by the 

European Central Bank, deducted for 

the limit for offline digital euro 

holdings determined by that user. 

(40) To ensure wide access 

to and use of the digital euro, 

consistent with its status of legal 

tender, and to support its role as 

monetary anchor in the euro 

area, natural persons residing in 

the euro area, natural persons 

who opened a digital euro 

account at the time they resided 

in the euro area, but no longer 

reside there, as well as visitors, 

should not be charged for basic 

digital euro payment services. 

That means that such digital 

euro users should not bear any 

direct fees for their basic access 

to and basic use of the digital 

euro, including not being 

charged transaction fees or any 

other fees that are directly 

associated with the provision of 

services related to the basic use 

(40) To ensure wide access to and 

use of the digital euro, consistent with 

its status of legal tender, and to support 

its role as monetary anchor in the euro 

area, natural persons residing in the 

euro area, natural persons who opened 

a digital euro payment account at the 

time they resided in the euro area, but 

no longer reside there, as well as 

visitors to the euro area, and natural 

persons acting as self-employed in a 

commercial activity in their capacity 

as payer, should not be charged for 

basic digital euro payment services. 

That means that such digital euro users 

should not bear any direct fees for their 

basic access to and basic use of the 

digital euro, including not being 

charged transaction fees or any other 

fees that are directly associated with 

the provision of services related to the 

basic use of the digital euro. Digital 

(40) To ensure wide access to and 

use of the digital euro, consistent with 

and respect of its status of legal 

tender, and to support its role as 

monetary anchor in the euro area, 

natural persons residing in the euro 

area, natural persons who opened a 

digital euro account at the time they 

residedcitizens of the Union who do 

not reside in the euro area, but no 

longer reside there but who exercise 

their free movement rights, as well 

as visitors, should not be charged for 

basicmandatory digital euro payment 

services insofar as they use their 

digital euro payment account 

exclusively in their capacity as 

consumers, i.e. acting for purposes 

which are outside his trade, 

business, craft or profession. That 

means that such digital euro users 

should not bearpay any direct fees for 
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of the digital euro. Digital euro 

users should not be required to 

have or open a non-digital euro 

payment account or to accept 

other non-digital euro products. 

Where the digital euro user 

agrees to a package of services 

comprising non-digital euro 

services and basic digital euro 

payment services, the payment 

service provider should be able 

to charge that package of 

services at its discretion. In that 

case, there should not be a 

differentiated charge for the 

non-digital euro services when 

they are offered separately or as 

part of a package including 

basic digital euro payment 

services. Where the digital euro 

user asks to receive only basic 

digital euro payment services 

with a payment service provider, 

those services should not be 

charged, including for waterfall 

and reverse waterfall 

functionalities where the digital 

euro user also has a non-digital 

euro payment account with 

another payment service 

provider. Payment service 

providers should be able to 

charge digital euro users for 

additional digital euro payment 

services beyond the basic digital 

euro payment services. 

euro users should not be required to 

have or open a non-digital euro 

payment account or to accept other 

non-digital euro products. Where the 

digital euro user agrees to a package 

of services comprising non-digital 

euro services and basic digital euro 

payment services, the payment service 

provider should be able to charge that 

package of services at its discretion. In 

that case, there should not be a 

differentiated charge for the non-

digital euro services when they are 

offered separately or as part of a 

package including basic digital euro 

payment services. Where the digital 

euro user asks to receive only basic 

digital euro payment services with a 

payment service provider, those 

services should not be charged, 

including for waterfall and reverse 

waterfall functionalities where the 

digital euro user also has a non-digital 

euro payment account with another 

payment service provider. Payment 

service providers should be able to 

charge digital euro users for 

additional digital euro payment 

services beyond the basic digital euro 

payment services. 

their basic access to and basic use of 

theto receive mandatory digital euro 

payment services, including not being 

charged transaction fees or any other 

fees that are directly associated with 

the provision of services related to the 

basic use of the digital euro. Digital 

euro users should not be required to 

have or open a non-digital euro 

payment account or to accept other 

non-digital euro products. Where the 

digital euro user agrees to a package of 

services comprising non-digital euro 

services and basic digital euro payment 

services, the payment service provider 

should be able to charge that package 

of services at its discretion. In that 

case, there should not be a 

differentiated charge for the non-

digital euro services when they are 

offered separately or as part of a 

package including basic  mandatory 

digital euro payment services. Where 

the digital euro user asks to receive 

only basic digital euro payment 

services with a payment service 

provider, those services should not be 

charged, including for waterfall and 

reverse waterfall functionalities where 

the digital euro user also has a non-

digital euro payment account with 

another payment service provider. 

Payment service providers should be 

able to charge digital euro users for 

additional digital euro payment 
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services beyond the basic digital euro 

payment services. 

  

(40a) Distributing payment service 

providers should be able to charge 

digital euro users for the provision 

of additional digital euro payment 

services beyond the mandatory 

digital euro payment services. The 

provision of services to convert 

digital euro into cash or cash into 

digital euro (funding and defunding 

of digital euro to and from cash) 

should not be covered by the 

obligation to provide mandatory 

digital euro payment services free of 

charge since the handling of cash 

and the operation between cash and 

digital euro involves specific costs 

for payment service providers. 

However, payment service providers 

should apply justified and 

proportionate fees and should not 

charge more to the same customers 

when they fund and defund digital 

euro from and into cash, than what 

they charge for cash services in 

relation to non-digital euro payment 

accounts. Where the digital euro 

user asks to receive one payment 

instrument that allows them to make 

online and offline digital euro 

payment transactions, payment 

service providers should provide 

that free of charge. Payment service 

providers may charge an objectively 
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justified and proportionate fee for 

the provision of additional second 

payment instruments. Payment 

service providers should also be able 

to charge for currency conversions. 

Digital euro users should not be 

required to have or open a non-

digital euro payment account or to 

accept other non-digital euro 

products. Where the digital euro 

user agrees to a package of services 

comprising both non-digital euro 

services and mandatory digital euro 

payment services, the payment 

service provider should be able to 

charge that package of services at its 

discretion. In that case, a digital 

euro payment account must remain 

as a free addition to this package 

and therefore there should not 

constitute a differentiated charge for 

the non-digital euro services when 

they are offered separately or as 

part of a package including 

mandatory digital euro payment 

services. Where a digital euro user 

asks to receive only mandatory 

digital euro payment services from a 

payment service provider, those 

services should not be charged.  

 

(40a) Payment service providers 

should be able to charge digital euro 

users for additional digital euro 

payment services beyond the basic 

digital euro payment services. 
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However, payment service providers 

should not impose commercial 

practices which have the purpose or 

effect of circumventing the right of 

digital euro users to have basic digital 

euro payment services provided free 

of charge. Such commercial practices 

include, among others, account 

maintenance fees, inactivity fees, 

minimum balance requirements, or 

similar charges on digital euro 

accounts for basic digital euro 

payment services. For the same 

reason, payment service providers 

should not bundle basic digital euro 

payment services with additional 

services in a manner that makes it 

impossible or unreasonably difficult 

for digital euro users to access basic 

digital euro payment services without 

charge. Digital euro users should not 

be required to have or open a non-

digital euro payment account or to 

accept other non-digital euro 

products and should not be 

discriminated against in any way by 

their payment service provider for 

choosing to use only basic digital 

euro payment services, to the 

detriment of any other additional 

services provided by the same 

payment service provider. Where a 

digital euro user agrees to a package 

of services comprising both non-

digital euro services and basic digital 

euro payment services, the payment 
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service provider should provide clear 

information to the user about the 

charge applicable to the services for 

the non-digital euro services only, to 

ensure that all basic digital euro 

payment services, including the 

opening, holding and management of 

a digital euro payment account, 

remain as a free addition to that 

package. Any fees for additional 

services provided beyond the basic 

digital euro payment services should 

be clearly disclosed in advance, 

individually negotiated and separately 

itemised from those basic digital euro 

payment services and be set 

contractually. 

  

(40b) Since payment service 

providers distributing the digital 

euro would not be able to charge 

fees to consumers for mandatory 

digital euro payment services, an 

inter-PSP fee may be charged to 

compensate for the distribution costs 

of those payment service providers. 

The inter-PSP fee should provide 

sufficient compensation for the 

distribution costs of the distributing 

payment service provider, including 

a reasonable margin of profit. 

  

(41) The European Central 

Bank or the Eurosystem do not 

charge payment service 

providers for the costs it bears to 

(41) The European Central Bank or 

the Eurosystem doand the national 

central banks should not charge 

payment service providers for the costs 

(41) The European Central Bank or 

the Eurosystem doand the national 

central banks should not charge 

payment service providers for the costs 
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support their provision of digital 

euro services to digital euro 

users. 

it bears to support their provision 

oftasks that they perform through the 

digital euro settlement infrastructure, 

nor for the provision of support 

services to payment service providers. 

Since the European Central Bank 

and the national central banks should 

not charge settlement and scheme 

fees to payment service providers, the 

fees charged by payment service 

providers to digital euro users or to 

other payment service providers 

should not include costs of activities 

for which the European Central Bank 

and the national central banks bear 

the costs, including settlement and 

scheme activities. 

it bears to support their provision 

oftasks they perform through the 

digital euro settlement infrastructure, 

nor for the provision of support 

services to payment service 

providers . Since the European 

Central Bank and the national 

central banks should not charge 

settlement and scheme fees to 

payment service providers, the fees 

charged by payment service 

providers to digital euro users or to 

other payment service providers 

should not include costs of activities 

for which the European Central 

Bank and the national central banks 

bears the costs, including settlement 

and scheme activities. 

(42) As the digital euro is a 

form of the single currency 

having legal tender status, 

digital euro payment 

transactions should not be 

subject to excessive fees by 

payment service providers. In 

particular, granting the digital 

euro legal tender status, with the 

corollary of mandatory 

acceptance, means that 

merchants would have no choice 

but to accept digital euro 

payment transactions. 

Furthermore, any charge or fee 

per transaction or period erodes, 

directly or indirectly, the face 

(42) As the digital euro is a form of 

the single currency having legal tender 

status, digital euro payment 

transactions should not be subject to 

excessive fees by payment service 

providers. In particular, granting the 

digital euro legal tender status, with 

the corollary of mandatory acceptance, 

means that merchants would have no 

choice but to accept digital euro 

payment transactions. Furthermore, 

any charge or fee per transaction or 

period erodes, directly or indirectly, 

the face value of payments received, 

which is an essential component of the 

legal tender status. It is therefore 

essential that a fee or a charge, as a 

(42) As the digital euro is a form of 

the single currency having legal tender 

status, digital euro payment 

transactions should not be subject to 

excessive fees by payment service 

providers should not charge 

merchants excessive fees for the 

provision of mandatory online and 

offline digital euro payment services 

. In particular, granting the digital euro 

legal tender status, with the corollary 

of mandatory acceptance, means that 

merchants would have no choice but to 

accept digital euro payment 

transactions. Furthermore, any charge 

or fee per transaction or period erodes, 

directly or indirectly, the face value of 
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value of payments received, 

which is an essential component 

of the legal tender status. It is 

therefore essential that a fee or a 

charge, as a restriction of the 

face value of the digital euro, be 

objectively justified and 

proportionate to the objective of 

ensuring an effective use of the 

digital euro as a legal tender 

means of payment. 

restriction of the face value of the 

digital euro, be objectively justified 

and proportionate to the objective of 

ensuring an effective use of the digital 

euro as a legal tender means of 

payment. For those reasons, any 

merchant service charges and inter-

payment service provider fees in 

relation to digital euro payment 

transactions are subject to specific 

euro-area uniform caps. 

payments received, which is an 

essential component of the legal tender 

status. It is therefore essential that 

aany fee or a charge, as a restriction of 

the face value of the digital euro, be 

objectively justified and proportionate 

to the objective of ensuring an 

effective use of the digital euro as a 

legal tender means of payment.  

  

(42a) In order to ensure the 

effective use of the digital euro as 

legal tender, to prevent unjustified 

or disproportionate charges to 

merchants, and to provide adequate 

compensation for payment service 

providers, this Regulation should 

establish rules on fees and charges 

that duly take into account the fact 

that the use of the digital euro is 

going to develop over time and that 

it may only reach a sufficiently 

stable situation after a significant 

period of time has lapsed from its 

first issuance. 

  

 

(42a) A transparent and equitable 

level playing field between payment 

service providers requires that the 

total fees charged for digital euro 

payment transactions should be 

aggregated into a single merchant 

service charge, thus avoiding any 

hidden or duplicative costs for 
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merchants. That merchant service 

charge should represent the totality of 

costs applied by payment service 

providers for acquiring services and 

should be expressed as a percentage 

of the total value of transactions 

processed over a given period, 

irrespective of the underlying pricing 

model. The inter-payment service 

provider fee should provide sufficient 

compensation for the distribution 

costs of the distributing service 

providers. Offline digital euro 

transactions should not be subject to 

any inter-payment service fee or any 

merchant service charge, given that 

the settlement of those transactions 

takes place device-to-device without 

the intermediation of any payment 

service provider. Inter-payment 

service fees should also not apply to 

funding and defunding operations 

with payment service providers 

belonging to the same economic 

group. 

  

(42b) During the initial phase after 

the first issuance of the digital euro, 

the absence of reliable cost data and 

the lack of stabilised unit costs do 

not permit to calculate the fee caps 

on the basis of actual costs incurred 

for the provision of digital euro 

payment services. Consequently, the 

fee caps applicable during the 

transitional period should be based 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

85 

 

Commission Proposal EP Mandate Council Mandate Comments  

on relevant data concerning 

comparable means of payment. It is 

expected that at least five years will 

be needed before the level of use of 

the digital euro is sufficiently stable. 

Both the merchant service charge 

and the inter-PSP fee should 

therefore be capped by reference to 

the euro area-wide uniform cap 

based on the fee levels observed for 

comparable means of payment, 

ensuring fairness, predictability and 

simplicity during the transitional 

period of implementation. 

 

(42b) In order to ensure the 

effective use of the digital euro as 

legal tender, to prevent unjustified or 

disproportionate charges to 

merchants, and to provide adequate 

compensation for payment service 

providers, this Regulation should 

establish rules on fees and charges 

that duly take account of the fact that 

the use of the digital euro will develop 

over time and that it may only reach a 

sufficiently stable situation once a 

significant period of time has elapsed 

from its first issuance. 

   

  

(42ba) In view of the heterogeneity 

of charges for acquiring payment 

service markets across the Union, 

the application of a uniform euro 

area-wide cap from the outset could 

undermine the achievement of the 
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objectives of the Regulation in 

important parts of the euro area 

where the average fee levels for 

comparable means of payment is 

substantially below the euro-area 

average. In such situations, the 

application of a uniform approach 

could alter competitive dynamics, 

discourage participation by payment 

service providers, or impose an 

excessive burden on merchants. On 

the other hand, allowing the 

application of caps that would cater 

for the objectively existing 

heterogeneity, could be better suited 

to achieve the objectives of the 

Regulation on a transitional basis, 

after the first issuance of the digital 

euro. 

 

(42c) During the initial phase after 

the first issuance of the digital euro, 

the absence of reliable cost data and 

the lack of stabilised unit costs mean 

that it will not be possible to calculate 

the euro-area uniform caps on the 

basis of actual costs incurred for the 

provision of digital euro payment 

services. Consequently, the euro-area 

uniform caps applicable to both inter-

payment service provider fees and 

merchant service charges during at 

least the first phase of application of 

this Regulation should be based on 

relevant data concerning comparable 

digital means of payment, comprising 
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both international and domestic 

consumer debit card schemes that can 

be used by consumers at points of sale 

and in e-commerce. The Commission, 

with the technical assistance of the 

European Central Bank, should adopt 

the necessary implementing acts to 

determine, publish and periodically 

review the euro-area uniform caps, 

following a methodology that is based 

on the weighted average fee and 

charge levels based on volume of the 

inter-payment service provider fee 

and the merchant service charge 

applied to the comparable digital 

means of payment during the 

preceding 12-month period, relative to 

the aggregate value of payment 

transactions in that period. 

  

(42bb) It is therefore necessary to 

reconcile the need to take into 

account objectively existing 

heterogenous situations at the 

moment of introduction of the 

digital euro with the requirement of 

a harmonised and legally uniform 

approach. For that purpose, the fees 

should be set on the basis of 

objective and verifiable data 

collected at Union level. The euro-

area average levels of the merchant 

service charge and the inter-PSP fee 

should constitute the general 

reference point for setting the euro-

area uniform caps. At the same time, 
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it is appropriate to allow, on a 

transitional basis, the use of a 

national fee cap where that cap is 

lower than the euro-area uniform 

cap by a statistically significant 

margin. Such approach is limited in 

time and proportionate in view of 

the complexities of the context in 

which the digital euro compensation 

model is required to function and is 

designed to facilitate the orderly and 

effective introduction of the digital 

euro. 

 

(42d) The calculation of the euro-

area uniform caps, based on the 

weighted average fee and charge 

levels, should be subject to an 

adjustment factor bearing in mind 

that payment service providers will 

have to make investments associated 

with connecting to the digital euro 

payment infrastructure, that the 

public nature of the digital euro 

payment infrastructure absorbs any 

scheme and processing fee, and that 

the cost reduction should be assigned 

equally among payment service 

providers and merchants. The 

adjustment factor aims to provide an 

additional incentive for merchants to 

use the digital euro, in the sense that 

it might be helpful in leaving them in 

a situation where they can positively 

benefit from the compensation model 
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applied to the digital euro, in 

comparison to card schemes. 

  

(42bc) For the purposes of the 

transitional period, it is appropriate 

to determine the fee caps by 

reference to comparable means of 

payment that reflect existing market 

practices. Using such benchmarks 

intends to ensure that the level of the 

merchant service charge and the 

inter-PSP fee for mandatory digital 

euro payment services remains 

consistent with conditions observed 

in the wider payments market. Such 

an approach provides a transparent 

and predictable reference point 

during the transitional period, 

avoids undue distortions of 

competition, and supports a fair 

relationship between the costs of the 

digital euro and those of comparable 

instruments. 

  

 

(42e) As a final feature of the 

calculation of the euro-area uniform 

caps, it is important to guarantee a 

‘no worse-off principle’ for all 

merchants to make sure that, 

irrespective of the value of the euro-

area uniform cap, no merchant is 

charged a higher merchant service 

charge by a payment service provider 

for the provision of a digital euro 

payment service than it would be 

charged by that same payment service 
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provider in respect of any comparable 

digital means of payment. The 

Commission, with the technical 

assistance of the European Central 

Bank, should collect all of the 

information on fees and charges 

necessary to implement the ‘no-worse 

off principle’ and peiodically publish 

the aggregated amounts of the 

relevant data. Additionally, payment 

service providers should disclose to 

their clients in a standardised format 

that is clear, simple and easy to 

understand, and that facilitates 

comparison of information about the 

fees charged for the provision of 

acquiring services with comparable 

digital means of payment for that 

specific merchant. The application of 

the ‘no worse-off principle’ takes 

account of concrete national 

specificities, including national 

system wide exceptions in the 

determination of the fees thereby 

ensuring that the digital euro will not 

make any person pay more than what 

that person is currently charged for 

comparable digital means of payment. 

Such national specificities may 

include arrangements establishing 

specific treatment of small value 

payments. The ‘no worse-off’ 

principle should ensure that 

merchants benefiting from such 

arrangements are not placed in a 

worse position than under the 
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comparable means of payment to 

which those agreements apply. 

  

(42c) ) Five years after the first 

issuance of the digital euro, the 

Commission should evaluate 

whether the conditions for the 

application of the cost-based 

approach are met. The Commission 

should in particular assess whether 

sufficient and reliable data on 

payment service providers’ costs 

incurred for the provision of digital 

euro payment services have become 

available, whether average unit costs 

are sufficiently stable, and whether 

the application of the cost-based fee 

cap would better achieve the 

objectives set out in Article 15(2). If 

the Commission concludes that those 

conditions are met, it should adopt 

an implementing act to this end. If 

the Commission considers that those 

conditions are not met, it should 

provide grounds for this conclusions 

and repeat the evaluation on a 

yearly basis, for a maximum of five 

years. 

  

 

(42f) Without prejudice to the euro-

area uniform caps fee system, by no 

later than five years after the first 

issuance of the digital euro, the 

Commission, after consulting the 

European Central Bank, should carry 

out a review and evaluate the 
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conditions for the application of a 

cost-based compensation model. That 

review should be able to be carried 

out beforehand if the Commission 

considers that relevant, sufficient and 

reliable data for digital euro 

transactions are available in an 

accurate, harmonised and verifiable 

manner, and that the average unit 

cots and volume of total digital euro 

transactions have stabilised after 

consumers’ adoption period. If the 

Commission concludes that the fees 

and charges that could result from a 

cost-based compensation model, 

including a reasonable margin of 

profit, are lower than those resulting 

from a model based on the euro-area 

uniform caps fee system, it should 

adopt an implementing act to 

establish uniform conditions for a 

new cost-based compensation model, 

which will replace the euro-area 

uniform caps fee system. If the 

Commission considers that those 

conditions are not met, it should 

repeat the review on a biannual basis, 

for a maximum of five years. 

  

(42d) If the conditions for the 

application of the cost-based fee cap 

are not met, the transitional model 

period based on the comparable 

means of payment should continue 

to apply to provide legal certainty 

and preserve market stability. In 
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any event, the transitional model 

period should not exceed a 

maximum of ten years from the first 

issuance of the digital euro 

 

(42g) The cost-based compensation 

model to be implemented by the 

Commission should guarantee that 

merchant service charges or inter-

payment service provider fees is 

determined by the relevant costs 

incurred by a group of the most 

efficient payment service providers 

for the provision of digital euro 

payment services, including a 

reasonable margin of profit, 

calculated on the basis of the profit 

margin applied by those payment 

service providers charging the lowest 

margins distributed in the euro area 

in a given year. Additionally, the cost-

based compensation model should be 

applied in an uniform and non-

discriminatory manner across the 

Union, ensuring a homogeneous 

regime for all payment service 

providers and merchants, and should 

provide for proportionate treatment 

for small value transactions initiated 

in micro‑enterprises, including the 

possibility for a flat fee or per 

transaction fee, to avoid 

disproportionate cost burdens. 

   

  
(42e) A methodology for 

calculating the fee caps should be 
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provided. For that purpose, the fee 

cap based on actual costs should 

reflect the relevant unit costs of 

providing mandatory digital euro 

payment services, including a 

reasonable margin of profit, based 

on a statistically representative 

group of cost-efficient payment serve 

providers on the basis of clearly 

defined accounting and reporting 

parameters. The methodology 

should ensure that the framework is 

fair, transparent and sustainable in 

economic terms once sufficient and 

reliable cost information becomes 

available. 

 

(42h) The Commission, with the 

technical assistance of the European 

Central Bank, should reassess the 

cost-based compensation model at 

least every five years after its 

implementation and update the model 

accordingly. The reasessment of the 

model should only cease in the event 

that the Commission concludes at a 

certain point that the relevant costs 

are zero or near to zero. 

   

  

(42fa) The methodology for 

calculating the fee caps based on 

comparable means of payment 

should provide the rules for the 

determination of the merchant 

service charge and the inter-PSP fee 

caps. They should reflect the fee 
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levels applicable to comparable 

means of payment across the Union, 

including both international and 

domestic consumer debit card 

schemes that can be used by 

consumers at the point of sale and in 

e-commerce. The calculation should 

be based on a weighted average of 

the relevant fees applied during the 

preceding twelve-month period, with 

weighting determined by the value 

of payment transactions in that 

period, and data collected from 

statistically representative samples 

of payment service providers. The 

methodology should ensure that the 

transitional framework remains 

transparent, harmonised and 

proportionate. 

  

(42fb) In order to provide for 

uniform conditions of 

implementation, the Commission 

should be empowered to adopt 

implementing acts to develop the 

methodology for the calculation of 

the fee caps, both for the cap based 

on costs and for that based on 

comparable means of payment. The 

methodology should be adopted no 

later than 12 months from the entry 

into force of this Regulation. 

  

  

(42g) At the latest ten years after 

the first issuance of the digital euro, 

the Commission should conduct a 
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comprehensive review of the overall 

compensation model. This review 

should assess the effectiveness, 

proportionality, and market 

relevance of the regulatory 

framework, including comparison to 

other means of payment, and 

determine whether other models 

could better achieve the objectives of 

this Regulation. In that context, the 

Commission may consider 

submitting relevant legislative 

proposals. 

  

(42h) To ensure transparency and 

consistent data across Member 

States, the European Central Bank 

should provide technical assistance 

to the Commission in the collection, 

aggregation and validation of fee 

and cost data from payment service 

providers and merchants. The 

Commission, with the technical 

assistance of the European Central 

Bank, should publish aggregated 

results periodically to promote 

transparency and well-functioning 

market conditions. The European 

Central Bank and the Commission 

should remain responsible within 

their own competences, including as 

regards non-contractual liability 

claims, for the respective tasks their 

perform in the context of the 

calculation and publication of the fee 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

97 

 

Commission Proposal EP Mandate Council Mandate Comments  

caps, referred to in Article 17 of this 

Regulation 

  

(42i) For the distribution of fees to 

payment service providers providing 

mandatory digital euro payment 

services to consumers, offline digital 

euro payment transactions do not 

generate transaction data that would 

allow the costs of individual 

operations to be allocated directly 

among the relevant payment service 

providers. Without a compensatory 

mechanism, the distribution of fees 

for offline transactions between 

payment service providers that 

provide mandatory acquiring 

services to legal persons and 

payment service providers that 

provide mandatory digital euro 

payment services to natural persons 

could therefore diverge from such 

compensatory mechanism applying 

to online transactions, thereby 

distorting the interplay between the 

two essential modalities of use of the 

digital euro. To address this 

challenge while maintaining the high 

level of data protection and privacy 

inherent to the offline functionality 

of the digital euro, the inter-PSP fee 

cap applicable to online digital euro 

transactions should also apply 

equally to offline digital euro 

transactions and the allocation of the 

inter-PSP fees for offline digital euro 
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payment transactions should rely on 

a proxy-based allocation 

mechanism. That mechanism should 

allow to remunerate distributing 

payment service providers for the 

funding and defunding services they 

perform, without requiring the 

processing of personal or transaction 

data. The merchant service charge 

applicable to mandatory online 

digital euro payments should also 

apply to offline transactions, 

ensuring consistency and simplicity 

for merchants. 

  

(42j) Under that proxy-based 

mechanism, payment service 

providers that provide mandatory 

acquiring services to merchants 

should transfer the applicable inter-

PSP fee to a common inter-PSP pool 

managed by the European Central 

Bank, from which inter-PSP 

compensation would be 

redistributed to payment service 

providers that provide mandatory 

digital euro payment services to 

consumers, in accordance with the 

level of their respective funding and 

defunding activity. The detailed 

methodology for that mechanism 

should be laid down in an 

implementing act adopted by the 

Commission in accordance with the 

examination procedure referred to 

in Article 39(2), after consulting the 
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European Central Bank. The offline 

compensation model should be 

reviewed to ensure that it remains 

proportionate, cost-reflective and 

consistent with the objectives set out 

in Article 15(2). 

(43) To ensure that fees and 

charges are uniform across the 

euro area and proportionate, the 

European Central Bank should 

regularly monitor their level 

and, on this basis, publish the 

corresponding amounts together 

with an explanatory report. A 

maximum fee or charge should 

allow for free competition 

between intermediaries below 

that level. Fees or charges 

should not exceed the relevant 

costs incurred by payment 

service providers for the 

provision of digital euro 

payment services in relation to 

digital euro payment 

transactions, which are objective 

elements, and may include a 

reasonable margin of profit. For 

that purpose, the European 

Central Bank should use an 

estimate of the representative 

average cost incurred by 

payment service providers 

across the euro area and should 

therefore be in a position to 

collect relevant data from 

 

deleted 

 

(43) To ensure that the fees 

charged to merchants and public 

sector entities are justifiedfees and 

charges are uniform across the euro 

area and proportionate, any such fees 

should be limited in a uniform 

manner throughout the euro area. 

The Commission, with the technical 

support of the European Central Bank, 

should regularly monitor their level 

and, on this basis, publish the 

corresponding amounts together with 

an explanatory report be empowered 

to adopt, by means of implementing 

acts, the methodology for the 

calculation of maximum fees or 

charges . A maximum fee or charge 

should allow for free competition 

between intermediaries below that 

level. While complying with the 

maximum fees and charges as 

determined in a Commission 

implementing act, the fees or charges 

should not exceed the relevant costs 

incurred byactually charged, may 

vary depending on the payment 

service providers for the provision of 

digital europrovider, the Member 

State of their establishment, the 
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payment service providers. The 

relevant costs for providing 

digital euro payment services in 

relation to digital euro payment 

transactions should be based on 

the costs incurred by a 

representative group of the most 

efficient payment service 

providers in a given year. 

Competent authorities 

designated by Member States 

should be responsible for 

ensuring compliance by 

payment service providers with 

these maximum fees or charges. 

relevant payment services in relation 

touse cases and the type of payees, 

such as merchants and public sector 

entities. The inter-PSP fee cap 

should serve as the applicable fee 

level for digital euro payment 

transactions, which are objective 

elements, and may include a 

reasonable margin of profit. For that 

purpose, the European Central Bank 

should use an estimate of the 

representative average cost incurred 

bypaid by the acquiring payment 

service provider to the distributing 

payment service provider, unless a 

lower fee is agreed between the 

distributing and the acquiring 

payment service providers across the 

euro area and should therefore be in a 

position to collect relevant data from 

payment service providers. The 

relevant costs for providing digital 

euro payment services in relation to 

digital euro payment transactions 

should be based on the costs incurred 

by a representative group of the most 

efficient payment service providers in 

a given year. Competent authorities 

designated by Member States should 

be responsible for ensuring compliance 

by payment service providers with 

these maximum fees or 

charges.provider.  

  
(43a) For the purpose of the cost-

based methodology, fees or charges 
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should not exceed the relevant costs 

incurred by payment service 

providers for the provision of digital 

euro payment services, which are 

objective elements, and may include 

a reasonable margin of profit. To 

ensure its proportionality, payment 

service providers should orient their 

margin of profit towards an industry 

conform rate of return on capital 

that payment service providers 

make on investments in payment 

services with a similar risk profile, 

as long as that rate is reasonable. To 

calculate the costs, the Commission, 

with the technical support of the 

European Central Bank, should use 

an estimate of the average relevant 

costs incurred by payment service 

providers across the euro area and 

should therefore be in a position to 

collect relevant data from payment 

service providers. The calculation of 

the relevant costs for the provision 

of mandatory digital euro payment 

services in relation to digital euro 

payment transactions should be 

based on the costs incurred by a 

statistically representative group of 

cost-efficient payment service 

providers. This group should be 

representative, at least of the 

different national payment markets, 

and of payment service providers’ 

turnovers in digital euro. Cost 

efficiency should be measured in 
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terms of the average costs, including 

both relevant variable and fixed 

costs, for a given payment service 

provider providing mandatory 

digital euro payment services, 

assessed at the level of the national 

entity or subsidiary in the case of 

payment service providers operating 

in several Member States. Only the 

costs directly linked to the provision 

of mandatory digital euro payment 

services should be considered. When 

reporting their data, payment 

service providers should justify the 

inclusion of cost categories, their 

measurement and allocation, and 

split the costs between variable and 

fixed costs. 

  

(43b) Acquiring payment service 

providers should be able to charge 

digital euro users for the provision 

of dispute services and additional 

digital euro payment services 

beyond the mandatory digital euro 

acquiring payment services. In 

particular, acquiring payment 

service providers should be free to 

determine fees related to the 

provision of dispute resolution 

services , provided the related fees 

are proportionate and justified. 

  

(44) Furthermore, to ensure 

an effective use of the digital 

euro, it is important that fees or 

 

deleted 

 

(44) Furthermore, to ensure an 

effective use of the digital euro, it is 

important that fees or charges are not 
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charges are not higher than 

those requested for comparable 

private digital means of 

payment. International card 

schemes regulated under 

Regulation (EU) 2015/751 of 

the European Parliament and the 

Council1, national card schemes, 

and instant payments at the 

point of interaction provided by 

payment service providers 

should be considered 

comparable means of payments. 

_________ 

1. Regulation (EU) 2015/751 

of the European Parliament 

and of the Council of 29 

April 2015 on interchange 

fees for card-based payment 

transactions (OJ L 123, 

19.5.2015, p. 1). 

higher than those requested for 

comparable private digital means of 

payment. International card schemes 

regulated under Regulation (EU) 

2015/751 of the European Parliament 

and the Council1, national card 

schemes, and instant payments at the 

point of interaction provided by 

paymentCompetent authorities 

designated by Member States should 

service providers should be considered 

comparable means of paymentscomply 

with these maximum fees or charges. 

_________ 

1. Regulation (EU) 2015/751 of the 

European Parliament and of the 

Council of 29 April 2015 on 

interchange fees for card-based 

payment transactions (OJ L 123, 

19.5.2015, p. 1). 

(45) As payment services 

providers distributing the digital 

euro would not be in a position 

to charge fees to natural persons 

for basic digital euro payment 

services, an inter-PSP fee may 

be needed to provide 

compensation to those payment 

service providers for the 

distribution costs. The inter-PSP 

fee should provide sufficient 

compensation for the 

distribution costs of both the 

 

deleted 

 

(45) As payment services providers 

distributing the digital euro would not 

be in a position to charge fees to 

natural persons for basic digital euro 

payment services, an inter-PSP fee 

may be needed to provide 

compensation to those payment service 

providers for the distribution costs. 

The inter-PSP fee should provide 

sufficient compensation for the 

distribution costs of both the 

distributing and acquiring payment 
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distributing and acquiring 

payment service providers, 

including a reasonable margin of 

profit. 

service providers, including a 

reasonable margin of profit. 

(46) The distribution of the 

digital euro by natural or legal 

persons residing or established 

outside the euro area would 

contribute to foster the 

international use of the euro. 

This would also bring benefits 

to the euro area and other 

economies by facilitating cross-

border payments for the purpose 

of trade or remittances, in line 

with the G20 agenda. 

(46) The distribution of the digital 

euro by natural or legal persons 

residing or established outside the euro 

area would contribute to foster the 

international use of the euro. This 

would also bring benefits to the euro 

area and other economies by 

facilitating cross-border payments for 

the purpose of trade or remittances, in 

line with the G20 agenda. 

(46) The distribution of the digital 

euro by natural or legal persons 

residing or established outside the euro 

area would contribute to foster the 

international use of the euro. This 

would also bring benefits to the euro 

area and other economies by 

facilitating cross-border payments for 

the purpose of trade or remittances, in 

line with the G20 agenda.  

  

(47) An excessive 

distribution of the digital euro 

outside the euro area could have 

an unwanted impact on the size 

and composition of the 

consolidated balance sheet of 

the European Central Bank and 

national central banks. Impacts 

on monetary sovereignty and 

financial stability of non-euro 

area countries may also differ 

depending on the use of the 

digital euro outside the euro 

area. Those impacts could be 

harmful in case the digital euro 

replaces the local currency in a 

high number of domestic 

transactions. In particular, a 

(47) An excessive distribution of 

the digital euro outside the euro area 

could have an unwanted impact on the 

size and composition of the 

consolidated balance sheet of the 

European Central Bank and national 

central banks. Impacts on monetary 

sovereignty and financial stability of 

non-euro area countries may also differ 

depending on the use of the digital 

euro outside the euro area. Those 

impacts could be harmful in case the 

digital euro replaces the local currency 

in a high number of domestic 

transactions. In particular, a situation 

in which the digital euro becomes 

dominant in a Member State whose 

currency is not the euro, thus de facto 

(47) An excessive distribution of 

the digital euro to natural or legal 

persons residing or established 

outside the euro area could have an 

unwanted impact on the size and 

composition of the consolidated 

balance sheet of the European Central 

Bank and the national central banks of 

the Eurosystem. Impacts on monetary 

sovereignty and financial stability of 

non-euro area countries may also differ 

depending on the use of the digital 

euro outside the euro area. Those 

impacts could be harmful in case the 

digital euro replaces the local currency 

in a high number of domestic 

transactions. In particular, a situation 

in which the digital euro becomes 
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situation in which the digital 

euro becomes dominant in a 

Member State whose currency is 

not the euro, thus de facto 

replacing the national currency, 

could interfere with the euro 

area adoption criteria and 

process set out in Article 140 

TFEU. To avoid undesirable 

effects and prevent monetary 

sovereignty and financial 

stability risks, both within and 

outside the euro area, it is 

necessary to provide for the 

possibility for the Union to 

conclude agreements with third 

countries, and for the European 

Central Bank to conclude 

arrangements with the national 

central banks of Member States 

whose currency is not the euro 

and with the national central 

banks of third countries, to 

specify the conditions for the 

regular provision of digital euro 

payment services to digital euro 

users residing or established 

outside the euro area. Such 

agreements and arrangements 

should not cover visitors to the 

euro area, to whom payment 

service providers established in 

the European Economic Area1, 

in line with the Agreement on 

the European Economic Area, 

replacing the national currency, could 

interfere with the euro area adoption 

criteria and process set out in Article 

140 TFEU. To avoid undesirable 

effects and prevent monetary 

sovereignty and financial stability 

risks, both within and outside the euro 

area, it is necessary to provide for the 

possibility for the Union to conclude 

agreements with third countries, and 

for the European Central Bank to 

conclude arrangements with the 

national central banks of Member 

States whose currency is not the euro 

and with the national central banks of 

third countries, to specify the 

conditions for the regular provision of 

digital euro payment services to digital 

euro users residing or established 

outside the euro area. Such agreements 

and arrangements should not cover 

visitors to the euro area, to whom 

payment service providers established 

in the European Economic Area1, in 

line with the Agreement on the 

European Economic Area, may 

directly provide digital euro payment 

services. 

_________ 

1. Agreement on the European 

Economic Area (OJ L 1, 3.1.1994, 

p. 3). 

dominant in a Member State whose 

currency is not the euro, thus de facto 

replacing the national currency, could 

interfere with the euro area 

adoptionconvergence criteria and 

adoption process as set out in Article 

140 TFEU. To avoid undesirable 

effects and prevent monetary 

sovereignty and financial stability 

risks, both within and outside the euro 

area, it is necessary to provide for the 

possibility for the Union to conclude 

international agreements with third 

countries, and for the European Central 

Bank to conclude arrangements, which 

may include legally binding 

measures, with the national central 

banks of Member States whose 

currency is not the euro and with the 

national central banks of third 

countries, to specify the conditions for 

the regular provision of digital euro 

payment services to digital euro users 

residing or established outside the euro 

area. Such agreements and 

arrangements should not cover visitors 

to the euro area, to whom payment 

service providers established in the 

European Economic Area1 , in line 

with the Agreement on the European 

Economic Area, may directly provide 

digital euro payment services, nor 

Union citizens who reside in a 

Member State whose currency is not 

the euro or in a third country while 

they exercise their free movement 
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may directly provide digital euro 

payment services. 

_________ 

1. Agreement on the 

European Economic Area (OJ 

L 1, 3.1.1994, p. 3). 

rights in a Member State whose 

currency is the euro (such as as 

workers, self-employed persons or 

by providing services). 

_________ 

1. Agreement on the European 

Economic Area (OJ L 1, 3.1.1994, 

p. 3). 

(48) The provision of digital 

euro payment services to digital 

euro users residing or 

established in a Member State 

whose currency is not the euro 

should be subject to a prior 

arrangement between the 

European Central Bank and the 

national central bank of the 

Member State whose currency is 

not the euro, following a request 

from the Member State whose 

currency is not the euro. In line 

with the Agreement on the 

European Economic Area, 

digital euro users residing or 

established in non-euro area 

Member States may be provided 

digital euro payment services by 

payment service providers 

established in the European 

Economic Area. 

(48) The provision of digital euro 

payment services to digital euro users 

residing or established in a Member 

State whose currency is not the euro 

should be subject to a prior 

arrangementagreement between the 

European Central Bank and the 

national central bank of the Member 

State whose currency is not the euro, 

following a request from the Member 

State whose currency is not the euro. 

In line with the Agreement on the 

European Economic Area, digital euro 

users residing or established in non-

euro area Member States may be 

provided digital euro payment services 

by payment service providers 

established in the European Economic 

Area. 

(48) The provision of digital euro 

payment services to digital euro users 

residing or established in a Member 

State whose currency is not the euro 

should be subject to a prior 

arrangement between the European 

Central Bank and the national central 

bank of the Member State whose 

currency is not the euro, following a 

requestdecision from the Member 

State whose currency is not the euro to 

request such provision. The 

arrangement should specify the 

necessary implementing measures 

and procedures, and the cases under 

which the arrangement may be 

restricted, suspended, or terminated. 

The arrangement should include, 

among other matters, the main 

rights and obligations of the 

contracting parties, clauses 

regarding cooperation and exchange 

of information, and the date of entry 

into force. The arrangement should 

not endanger the monetary 

sovereignty of non-euro area 
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Member States. Therefore, the 

arrangement should not require 

non-euro Member States to adopt 

legal provisions that could harm 

monetary sovereignty, such as 

Article 7 regarding legal tender 

status and Article 14 regarding the 

obligation for credit institutions to 

provide digital euro services. In line 

with the Agreement on the European 

Economic Area, digital euro users 

residing or established in non-euro 

area Member States may be provided 

digital euro payment services by 

payment service providers established 

in the European Economic Area. 

  

(48a) Allowing merchants 

established outside of the euro area 

to receive digital euro payments 

initiated by digital euro users, 

without being able to hold digital 

euro, would promote the free 

movement of payment services 

across the European Union and the 

euro’s international role. At the 

same time, the effects of this 

possibility on the consolidated 

balance sheet of the European 

Central Bank and national central 

banks of the Member States whose 

currency is the euro, on the 

monetary sovereignty and financial 

stability of Member States whose 

currency is not the euro and of third 

countries, as well as on the 
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fulfilment of euro area accession 

criteria and the process set out in 

Article 140 TFEU for Member 

States whose currency is not the 

euro would be negligible. Merchants 

in Member States whose currency is 

not the euro, and merchants in third 

countries, should be able to accept 

digital euro payment transactions 

from digital euro users that have 

access to the digital euro pursuant to 

Article 12a, without being subject to 

the conditions laid down in Articles 

18, 19 or 20. This possibility should 

be without prejudice to Articles 18, 

19, and 20, and to any possible 

prohibition of such use in legislation 

of the Member State whose currency 

is not the euro, or of the relevant 

third country 

(49) The provision of digital 

euro payment services to digital 

euro users residing or 

established in third countries, 

with the exclusion of third 

countries or territories that are 

under a monetary agreement 

with the Union, should be 

subject to a prior agreement 

between the Union and such 

third country. This should also 

apply in the case of States that 

are a party to the Agreement on 

the European Economic Area or 

the Convention establishing the 

(49) The provision of digital euro 

payment services to digital euro users 

residing or established in third 

countries, with the exclusion of third 

countries or territories that are under a 

monetary agreement with the Union, 

should be subject to a prior agreement 

between the Union and such third 

country. This should also apply in the 

case of States that are a party to the 

Agreement on the European Economic 

Area or the Convention establishing 

the European Free Trade Association. 

Such agreement should be 

complemented by an arrangement 

(49) The provision of digital euro 

payment services to digital euro users 

residing or established in third 

countries, with the exclusion of third 

countries or territories that are under a 

monetary agreement with the Union, 

should be subject to a prior 

international agreement between the 

Union and such third country. This 

should also apply in the case of States 

that are a party to the Agreement on 

the European Economic Area or the 

Convention establishing the European 

Free Trade Association. Such 

agreement should be complemented by 
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European Free Trade 

Association. Such agreement 

should be complemented by an 

arrangement between the 

European Central Bank and the 

national central bank of the third 

country. Intermediaries 

established in the same country 

of residence or establishment 

than digital euro users and 

payment service providers 

established in the European 

Economic Area may provide 

digital euro payment services to 

digital euro users residing or 

established in third countries. 

Intermediaries providing digital 

euro payment services in third 

countries should be subject to 

adequate regulatory and 

supervisory requirements, with 

the objectives to ensure that the 

digital euro, which is a central 

bank money, is safely and 

adequately distributed, and is 

not misused. Regulatory and 

supervisory requirements should 

be determined as part of the 

conclusion of the international 

agreement, based on 

proportionate, objective and 

uniform criteria. Agreements 

and arrangements with high-risk 

third countries identified 

pursuant to Regulation [please 

insert reference – proposal for a 

between the European Central Bank 

and the national central bank of the 

third country. Intermediaries 

established in the same country of 

residence or establishment than digital 

euro users and payment service 

providers established in the European 

Economic Area may provide digital 

euro payment services to digital euro 

users residing or established in third 

countries. Intermediaries providing 

digital euro payment services in third 

countries should be subject to adequate 

regulatory and supervisory 

requirements, with the objectives to 

ensure that the digital euro, which is a 

central bank money, is safely and 

adequately distributed, and is not 

misused. Regulatory and supervisory 

requirements should be determined as 

part of the conclusion of the 

international agreement, based on 

proportionate, objective and uniform 

criteria. Agreements and arrangements 

with high-risk third countries 

identified pursuant to Regulation 

[please insert reference – proposal for 

a Regulation for Anti-Money 

Laundering Regulation – 

COM/2021/421 final) should be 

restricted, suspended, or terminated. 

an arrangement between the European 

Central Bank and the national central 

bank of the third country. 

Intermediaries established in the same 

country of residence or establishment 

than digital euro users and payment 

service providers established in the 

European Economic Area may provide 

digital euro payment services to digital 

euro users residing or established in 

third countries. Intermediaries 

providing digital euro payment 

services in third countries should be 

subject to adequate regulatory and 

supervisory requirements, with the 

objectives to ensure that the digital 

euro, which is a central bank money, is 

safely and adequately distributed, and 

is not misused. Regulatory and 

supervisory requirements should be 

determined as part of the conclusion of 

the international agreement, based on 

proportionate, objective and uniform 

criteria. Agreements and arrangements 

with high-risk third countries identified 

pursuant to Regulation [please insert 

reference – proposal for a Regulation 

for Anti-Money Laundering 

Regulation – COM/2021/421 

final)(EU) 2024/1624 should be 

restricted, suspended, or terminated.  
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Regulation for Anti-Money 

Laundering Regulation – 

COM/2021/421 final) should be 

restricted, suspended, or 

terminated. 

(50) The provision of digital 

euro payment services to digital 

euro users residing or 

established in third countries or 

territories, under a monetary 

agreement with the Union, 

should be governed by monetary 

agreements. Intermediaries 

established in the same country 

of residence or establishment 

than digital euro users and 

payment service providers 

established in the European 

Economic Area may provide 

digital euro payment services to 

digital euro users residing or 

established in third countries or 

territories, under a monetary 

agreement with the Union. 

(50) The provision of digital euro 

payment services to digital euro users 

residing or established in third 

countries or territories, under a 

monetary agreement with the Union, 

should be governed by monetary 

agreements. Intermediaries established 

in the same country of residence or 

establishment than digital euro users 

and payment service providers 

established in the European Economic 

Area may provide digital euro payment 

services to digital euro users residing 

or established in third countries or 

territories, under a monetary 

agreement with the Union. 

(50) The provision of digital euro 

payment services to digital euro users 

residing or established in third 

countries or territories, under a 

monetary agreement with the Union, 

should be governed by monetary 

agreements. Intermediaries established 

in the same country of residence or 

establishment than digital euro users 

and payment service providers 

established in the European Economic 

Area may provide digital euro payment 

services to digital euro users residing 

or established in third countries or 

territories, under a monetary 

agreement with the Union.  

  

(51) The use of the digital 

euro in cross-currency payments 

would furthermore contribute to 

foster the international use of 

the euro. This would also bring 

benefits to the euro area and 

other economies by facilitating 

cross-border payments for the 

purpose of trade or remittances, 

in line with the G20 agenda. 

(51) The use of the digital euro in 

cross-currency payments would 

furthermore contribute to foster the 

international use of the euro. This 

would also bring benefits to the euro 

area and other economies by 

facilitating cross-border payments for 

the purpose of trade or remittances, in 

line with the G20 agenda. 

(51) The use of the digital euro in 

cross-currency payments would 

furthermore contribute to foster the 

international use of the euro. This 

would also bring benefits to the euro 

area and other economies by 

facilitating cross-border payments for 

the purpose of trade or remittances, in 

line with the G20 agenda.  

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

111 

 

Commission Proposal EP Mandate Council Mandate Comments  

(52) Digital euro users, 

whether they reside or are 

established within the euro area 

or not, may also have the 

capacity to receive or initiate 

cross-currency payments 

between the digital euro and a 

local currency. Arrangements 

concluded between the 

European Central Bank and 

national central banks in 

Member States whose currency 

is not the euro and in third 

countries should specify the 

conditions for access to and use 

of interoperable payment 

systems for the purpose of 

cross-currency payments 

involving the digital euro. 

(52) Digital euro users, whether 

they reside or are established within 

the euro area or not, may also have the 

capacity to receive or initiate cross-

currency payments between the digital 

euro and a local currency. 

Arrangements concluded between the 

European Central Bank and national 

central banks in Member States whose 

currency is not the euro and in third 

countries should specify the conditions 

for access to and use of interoperable 

payment systems for the purpose of 

cross-currency payments involving the 

digital euro. 

(52) Digital euro users, whether 

they reside or are established within 

the euro area or not, may also have the 

capacity to receive or initiate cross-

currency payments between the digital 

euro and a local currency. 

Arrangements concluded between the 

European Central Bank and national 

central banks in Member States whose 

currency is not the euro and in third 

countries should specify the conditions 

for access to and use of interoperable 

payment systems for the purpose of 

cross-currency payments involving the 

digital euro. 

  

(53) Agreements and 

arrangements related to the 

provision of digital euro 

payment services or cross-

currency payments involving the 

digital euro should be concluded 

on a voluntary basis, in priority 

with non-euro area Member 

States. The European Central 

Bank should cooperate with 

national central banks of 

Member States whose currency 

is not the euro for the purpose of 

cross-currency payments 

involving the digital euro. 

(53) Agreements and arrangements 

related to the provision of digital euro 

payment services or cross-currency 

payments involving the digital euro 

should be concluded on a voluntary 

basis, in priority with non-euro area 

Member States. The European Central 

Bank should cooperate with national 

central banks of Member States whose 

currency is not the euro for the purpose 

of cross-currency payments involving 

the digital euro. 

(53) Agreements and arrangements 

related to the provision of digital euro 

payment services or cross-currency 

payments involving the digital euro 

should be concluded on a voluntary 

basis, in priority with non-euro area 

Member States. The European Central 

Bank shouldcould cooperate with 

national central banks of Member 

States whose currency is not the euro 

for the purpose of enabling 

interoperable cross-currency 

payments involving the digital euro. 
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(54) The technical design of 

the digital euro should make it 

widely accessible to and usable 

by the general public. That 

design should, in particular, 

support access to financially 

excluded persons or persons at 

risk of financial exclusion, 

persons with disabilities by 

ensuring compliance with 

accessibility requirements laid 

down in Annex I of Directive 

(EU) 2019/882 of the European 

Parliament and the Council1 

(European Accessibility Act), 

persons with functional 

limitations who would also 

benefit from accessibility, or 

persons with limited digital 

skills and elderly persons. For 

that purpose, the digital euro 

should have usage features that 

are simple and easy to handle, 

and should be sufficiently 

accessible through a wide range 

of hardware devices to cater for 

the needs of different groups of 

the population. Furthermore, 

payment service providers 

should provide digital euro users 

with digital euro payment 

services, regardless of those 

users holding non-digital euro 

payment accounts. In addition, 

those users should be allowed to 

have digital euro payment 

(54) The technical design of the 

digital euro should make it widely 

accessible to and usable by the general 

public. That design should, in 

particular, support access to financially 

excluded persons or persons at risk of 

financial exclusion, persons with 

disabilities by ensuring compliance 

with accessibility requirements laid 

down in Annex I of Directive (EU) 

2019/882 of the European Parliament 

and the Council1 (European 

Accessibility Act), persons with 

functional limitations who would also 

benefit from accessibility, or persons 

with limited digital skills and elderly 

persons. For that purpose, the digital 

euro should have usage features that 

are accessible, visible, simple and easy 

to handle, and should be sufficiently 

accessible through a wide range of 

hardware devices to cater for the needs 

of different groups of the population. 

Furthermore, payment service 

providers should provide digital euro 

users with digital euro payment 

services, regardless of those users 

holding non-digital euro payment 

accounts. In addition, those users 

should be allowed to have digital euro 

payment accounts with payment 

service providers that are different 

from the ones with which they have 

non-digital euro payment accounts. 

The possibility to use digital euro 

services without any other product or 

(54) The technical design of the 

digital euro should make it widely 

accessible to and usable by the general 

public. That design should, in 

particular, support access to financially 

excluded persons or persons at risk of 

financial exclusion, persons with 

disabilities by ensuring compliance 

with accessibility requirements laid 

down in Annex I of Directive (EU) 

2019/882 of the European Parliament 

and the Council1 (European 

Accessibility Act), persons with 

functional limitations who would also 

benefit from accessibility, or persons 

with limited digital skills and elderly 

persons. For that purpose, the digital 

euro should have usage features that 

are simple and easy to handle, and 

should be sufficiently accessible 

through a wide range of hardware 

devices to cater for the needs of 

different groups of the population. 

Furthermore, payment service 

providers should provide digital euro 

users with digital euro payment 

services, regardless of those users 

holding non-digital euro payment 

accounts. In addition, those users 

should be allowed to have digital euro 

payment accounts with payment 

service providers that are different 

from the ones with which they have 

non-digital euro payment accounts. 

Payment service providers should 

not be obliged to allow the use of a 
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accounts with payment service 

providers that are different from 

the ones with which they have 

non-digital euro payment 

accounts. 

_________ 

1. Directive (EU) 2019/882 

of the European Parliament 

and of the Council of 17 

April 2019 on the 

accessibility requirements for 

products and services (OJ L 

151, 7.6.2019, p. 70). 

service from that same provider 

should be offered in an equally 

accessible manner. 

_________ 

1. Directive (EU) 2019/882 of the 

European Parliament and of the 

Council of 17 April 2019 on the 

accessibility requirements for 

products and services (OJ L 151, 

7.6.2019, p. 70). 

digital euro payment account by 

more than one digital euro users. 

Where a non-digital euro payment 

account is held jointly, each of those 

persons should be entitled to link 

their digital euro payment account 

to that non-digital euro payment 

account. As regards natural persons, 

this should not affect the right of the 

users to a digital euro account 

provided free of charge. To facilitate 

smooth business operations by legal 

persons and self-employed persons 

that receive digital euro payment 

transactions, payment service 

providers that are obliged to provide 

these persons with mandatory 

digital euro acquiring services 

should provide them with more than 

one digital euro payment account for 

commercial or professional 

purposes, at their request. For 

natural persons, multiple digital 

euro payment accounts provided by 

the same payment service provider 

are not essential for their usability of 

digital euro. All digital euro users 

should be able to use multiple digital 

euro payment accounts held across 

payment service providers.  

_________ 

1.  Directive (EU) 2019/882 of the 

European Parliament and of the 

Council of 17 April 2019 on the 

accessibility requirements for 
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products and services (OJ L 151, 

7.6.2019, p. 70). 

  

(54a) ) An effective legal tender 

status for the digital euro requires 

every digital euro user to have the 

technical means to make both online 

and offline digital euro payment 

transactions to every payee that 

accepts or that has an obligation to 

accept digital euro. However, 

multiple options regarding digital 

euro payment instruments and 

associated communication 

technologies may be possible and 

these could evolve in the future. 

Without coordination between the 

distribution obligation imposed on 

payment service providers and the 

acceptance obligation imposed on 

some payees, the general mandatory 

acceptance of digital euro would in 

principle require payees to accept 

digital euro via all available 

communication technologies. 

Otherwise, this situation could 

create gaps and mismatches. 

Therefore, to avoid creating an 

excessive burden on payees, while 

ensuring effective legal tender status 

for the digital euro, a set of required 

payment instruments and 

communication technologies should 

be defined, which payment service 

providers should provide to all 

digital euro users and through which 
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all payees that accept or that have 

an obligation to accept digital euro 

are able to receive digital euro 

payments. Within that framework, 

the European Central Bank is to 

define that instrument or 

instruments and the associated 

communication technologies as part 

of the detailed measures, rules and 

standards adopted by the European 

Central Bank concerning the digital 

euro. To define these required 

payment instruments and 

communication technologies, the 

European Central Bank should 

consult with merchants, payment 

service providers and consumer 

representatives. The European 

Central Bank should ensure that the 

minimum set of required payment 

instruments and associated 

communication technologies takes 

into account the wide usability of the 

digital euro for payers and the 

burden on payees, and reflects 

technological change and people’s 

changing payment habits, updating 

this minimum set accordingly over 

time. The European Central Bank 

may also make available additional, 

optional, payment instruments and 

communication technologies 

 

(54a) The design and operation of 

the settlement infrastructure for the 

digital euro should rely on state-of-
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the-art technologies that ensure the 

implementation of privacy-by-design 

and privacy-by-default principles, 

including advanced cryptography 

such as zero-knowledge proof 

technology, and other state-of-the-art 

technologies, enabling the 

unlinkability and minimisation of 

data and the verification of 

transactions without the disclosure of 

personal data, while ensuring robust 

protection against data breaches and 

unauthorised access. The European 

Central Bank should, additionally, 

guarantee that the development of the 

digital euro settlement infrastrucutre 

ensures its security, continuity and 

integrity as well as its resilience 

against cyber-threats, while ensuring 

the readiness of back-up solutions. 

Overall, and to ensure the digital euro 

fulfils its objective to enhance the 

soverignty of the Union, the 

European Central Bank should 

minimise to the maximum extent 

possible dependencies from third 

country providers. The European 

Central Bank should additionally take 

into account measures to reduce the 

carbon footprint impact of the digital 

euro settlement infrastructure and 

consider energy efficiency metrics 

while developing and contracting the 

necessary technical solutions. 
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(54b) The digital euro access 

number is a unique pseudonymous 

identifier for every digital euro 

payment account that facilitates the 

processing of digital euro 

transactions and can be linked to an 

identifiable natural or legal person 

by the payment service provider 

distributing the digital euro or by 

the payment service user. In order to 

ensure that every digital euro 

payment account receives a unique 

digital euro access number, it is 

generated by the European Central 

Bank, alone or jointly with the 

national central banks. The digital 

euro access number is the 

compulsory alias, but already today, 

payment services based on other 

alias than IBANs are provided in the 

European Union. In addition to 

compulsory aliases, such as the 

digital euro access number, payment 

service providers should therefore 

be able to provide a payment service 

that allows for the execution of a 

digital euro payment by using 

another alias when requested by the 

digital euro user. This should 

contribute to the uptake of the 

digital euro. Such other user aliases 

could include a phone number. The 

digital euro user would register 

these aliases with the digital euro 

payment service provider. Only the 

payment service provider should be 
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able to identify its users on the basis 

of the additional aliases. To ensure 

an accurate and secure execution of 

the digital euro payment initiated by 

optional aliases, any payment service 

provider should be able to link the 

additional alias with the digital euro 

access number. To ensure that any 

payment service provider can 

retrieve the digital euro access 

number from any optional alias and 

reliably link the alias with the digital 

euro access numbers across the 

Union, a single alias look-up service 

should be provided as part of the 

digital euro infrastructure. This 

service would ensure that the alias is 

not transmitted with the payment, in 

line with the data minimisation 

principle. A comparable service 

currently exists in payment service 

schemes. The information on 

optional aliases in the alias look-up 

component should be kept securely 

and separately from the digital euro 

payment account component and 

neither the European Central Bank, 

nor the national central banks 

should have access to it. 

 

(54b) The European Central Bank 

should monitor technological 

developments, including any 

innovation designed to strengthen 

privacy, data protection, cyber-

security, operational resilience, and 
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the detection and prevention of fraud 

and money laundering. The 

European Central Bank should 

consider implementing new 

technological developments to the 

digital euro infrastructure after 

assessing their purpose, scalability 

and interoperability with existing 

infrastructure, as well as their impact 

on the safety, integrity, efficiency and 

innovation of the digital euro 

settlement infrastructure. 

(55) The digital euro should 

support the programming of 

conditional digital euro payment 

transactions by payment service 

providers. The digital euro 

should, however, not be 

“programmable money”, which 

means units that, due to 

intrinsically defined spending 

conditions, can only be used for 

buying specific types of goods 

or services, or are subject to 

time limits after which they are 

no longer usable. Conditional 

payment transactions are 

payments which are 

automatically triggered by 

software based on pre-defined 

and agreed conditions. 

Conditional payments should 

not have, as object or effect, the 

use of digital euro as 

programmable money. Payment 

(55) The digital euro should 

support the programming of 

conditional digital euro payment 

transactions by payment service 

providers. The digital euro should, 

however, not be “programmable 

money”, which means units that, due 

to intrinsically defined spending 

conditions, can only be used for 

buying specific types of goods or 

services, or are subject to time limits 

after which they are no longer usable. 

Conditional payment transactions are 

payments which are automatically 

triggered by software based on pre-

defined and agreed conditions. 

Conditional payments should not have, 

as object or effect, the use of digital 

euro as programmable money. 

Payment service providers could 

develop different types of logic to 

offer a range of conditional payment 

transactions to digital euro users, 

(55) The digital euro should 

support the programming of 

conditional digital euro payment 

transactions by payment service 

providers. The digital euro should, 

however, not be “programmable 

money”, which means units that, due 

to intrinsically defined spending 

conditions, can only be used for 

buying specific types of goods or 

services, or are subject to time limits 

after which they are no longer usable. 

Conditional payment transactions are 

payments which are automatically 

triggered by software based on pre-

defined and agreed conditions. 

Conditional payments should not have, 

as object or effect, the use of digital 

euro as programmable money. 

Payment service providers could 

develop different types of logic to offer 

a range of conditional payment 

transactions to digital euro users, 
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service providers could develop 

different types of logic to offer a 

range of conditional payment 

transactions to digital euro 

users, including automated 

payment transactions for placing 

or withdrawing digital euros, 

payment standing orders that 

trigger automatic payments of a 

specific amount on a specific 

date, and payments between 

machines where those machines 

are programmed to 

automatically trigger payments 

for their own spare parts upon 

ordering them, for charging and 

paying electricity at most 

favourable market conditions, 

for paying insurance, and 

leasing and maintenance fees on 

a usage basis. 

including automated payment 

transactions for placing or 

withdrawing digital euros, payment 

standing orders that trigger automatic 

payments of a specific amount on a 

specific date, and payments between 

machines where those machines are 

programmed to automatically trigger 

payments for their own spare parts 

upon ordering them, for charging and 

paying electricity at most favourable 

market conditions, for paying 

insurance, and leasing and 

maintenance fees on a usage basis. 

including automated payment 

transactions for placing or withdrawing 

digital euros, payment standing orders 

that trigger automatic payments of a 

specific amount on a specific date, and 

payments between machines where 

those machines are programmed to 

automatically trigger payments for 

their own spare parts upon ordering 

them, for charging and paying 

electricity at most favourable market 

conditions, for paying insurance, and 

leasing and maintenance fees on a 

usage basis. 

(56) To facilitate the use of 

digital euro and the provision of 

innovative services, the 

Eurosystem should support the 

provision of conditional digital 

euro payment transactions. First, 

some types of conditional 

payment services could be 

supported through detailed 

measures, rules and standards 

that could help payment service 

providers to develop and operate 

interoperable applications that 

execute conditional logic. That 

(56) To facilitate the use of digital 

euro and the provision of innovative 

services, the Eurosystem should 

support the provision of conditional 

digital euro payment transactions, in 

close cooperation with market 

participants, notably in consultation 

with the advisory platform for the 

digital euro scheme rulebook. First, 

some types of conditional payment 

services could be supported through 

detailed measures, rules and standards 

that could help payment service 

providers to develop and operate 

(56) To facilitate the use of digital 

euro and the provision of innovative 

services, the EurosystemEuropean 

Central bank and the national 

central banks should support the 

provision of conditional digital euro 

payment transactions. First, some types 

of conditional payment services could 

be supported through detailed 

measures, rules and standards that 

could help payment service providers 

to develop and operate interoperable 

applications that execute conditional 

logic. That could include a set of 
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could include a set of technical 

tools such as application 

programming interfaces. 

Second, the Eurosystem could 

provide additional 

functionalities in the digital euro 

settlement infrastructure, 

necessary for the provision of 

conditional payment services to 

digital euro users. That could 

facilitate the reservation of 

funds in the settlement 

infrastructure for future 

execution of some conditional 

payments. Payment service 

providers should adapt the 

business logic for conditional 

digital euro payment 

transactions in accordance with 

the standards and application 

programming interfaces which 

the Eurosystem may adopt to 

facilitate such transactions. 

interoperable applications that execute 

conditional logic. That could include a 

set of technical tools such as 

application programming interfaces. 

Second, the Eurosystem could provide 

additional functionalities in the digital 

euro settlement infrastructure, 

necessary for the provision of 

conditional payment services to digital 

euro users. That could facilitate the 

reservation of funds in the settlement 

infrastructure for future execution of 

some conditional payments. Payment 

service providers should adapt the 

business logic for conditional digital 

euro payment transactions in 

accordance with the standards and 

application programming interfaces 

which the Eurosystem may adopt to 

facilitate such transactions. 

technical tools such as application 

programming interfaces. Second, the 

EurosystemEuropean Central bank 

and the national central banks could 

provide additional functionalities in the 

digital euro settlement infrastructure, 

necessary for the provision of 

conditional payment services to digital 

euro users. That could facilitateshould 

encompass the reservation of funds in 

the settlement infrastructure for future 

execution of some conditional 

payments. Payment service providers 

should likewise offer to their 

customers the services necessary to 

facilitate the reservation of funds. 

Payment service providers should 

furthermore adapt the business logic 

for conditional digital euro payment 

transactions in accordance with the 

standards and application 

programming interfaces which the 

EurosystemEuropean Central bank 

and the national central banks may 

adopt to facilitate such transactions. 

  

(56a) To ensure that the digital 

euro remains technologically robust, 

secure and open to innovation over 

time, the European Central Bank 

should continuously monitor 

developments in technologies 

relevant to the functioning of the 

digital euro infrastructure. Such 

monitoring should in particular 

cover technologies that enhance 
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privacy and data protection, 

strengthen security and resilience, or 

improve fraud detection and 

prevention. Where appropriate and 

after a thorough assessment of their 

purpose, maturity, large-scale 

availability, safety, efficiency, 

innovation potential and any 

dependencies or risks arising from 

their use, the European Central 

Bank should consider integrating 

such technological developments 

into the digital euro infrastructure. 

This approach is necessary to ensure 

that the digital euro can evolve in 

line with technological progress 

while safeguarding the integrity, 

continuity and resilience of the 

Eurosystem’s infrastructure. 

(57) European Digital 

Identity Wallets could facilitate 

digital transactions by enabling 

authentication, identification 

and the exchange of attributes 

including licenses and 

certificates. European Digital 

Identity Wallets should 

contribute to the effective 

universal access to and use of 

the digital euro. Member States 

should issue European Digital 

Identity Wallets based on 

common standards and practices 

set out in the implementing 

legislation. The European 

(57) European Digital Identity 

Wallets could facilitate digital 

transactions by enabling 

authentication, identification and the 

exchange of attributes including 

licenses and certificates. European 

Digital Identity Wallets should 

contribute to the effective universal 

access to and use of the digital euro. 

Member States should issue European 

Digital Identity Wallets based on 

common standards and practices set 

out in the implementing legislation. 

The European Digital Identity Wallet 

should have strong and specific 

safeguards to ensure data protection 

(57) European Digital Identity 

Wallets could facilitate digital 

transactions by enabling 

authentication, identification and the 

exchange of attributes including 

licenses and certificates. European 

Digital Identity Wallets should 

contribute to the effective universal 

access to and use of the digital euro. 

Member States should issue European 

Digital Identity Wallets based on 

common standards and practices set 

out in the implementing legislation. 

The European Digital Identity Wallet 

should have strong and specific 

safeguards to ensure data protection 
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Digital Identity Wallet should 

have strong and specific 

safeguards to ensure data 

protection and privacy and high-

level security certification. 

Front-end solutions to be 

developed by the European 

Central Bank should therefore 

duly consider the technical 

specifications governing the 

European Digital Identity 

Wallets. This would enable the 

relevant interoperability with the 

European Digital Identity 

Wallets that would allow to 

capitalise on these benefits. 

Based on user choice, 

interoperability with the 

European Digital Identity Wallet 

should also allow to discharge 

customer due diligence under 

Regulation (EU) [please insert 

reference – proposal for a 

Regulation for Anti-Money 

Laundering Regulation – 

COM/2021/421 final). 

Furthermore, to achieve a 

coherent customer experience, 

intermediaries might choose to 

fully integrate their digital euro 

front-end services into the 

specifications governing the 

European Digital Identity 

Wallets. 

and privacy and high-level security 

certification. Front-end solutions to be 

developed by the European Central 

Bank should therefore duly consider 

the technical specifications governing 

the European Digital Identity Wallets. 

This would enable the relevant 

interoperability with the European 

Digital Identity Wallets that would 

allow to capitalise on these benefits. 

Based on user choice, interoperability 

with the European Digital Identity 

Wallet should also allow to discharge 

customer due diligence under 

Regulation (EU) [please insert 

reference – proposal for a Regulation 

for Anti-Money Laundering 

Regulation – COM/2021/421 final). 

Furthermore, to achieve a coherent 

customer experience, intermediaries 

might choose to fully integrate their 

digital euro front-end servicesuser 

interface into the specifications 

governing the European Digital 

Identity Wallets. 

and privacy and high-level security 

certification. Front-end 

solutionsDigital euro user interfaces 

to be developed by payment service 

providers and the European Central 

Bank should therefore duly consider 

the technical specifications governing 

the European Digital Identity Wallets. 

This would enable the relevant 

interoperability with the European 

Digital Identity Wallets that would 

allow to capitalise on these benefits. 

Based on user choice, interoperability 

with the European Digital Identity 

Wallet should also allow to discharge 

customer due diligence obligations 

under Regulation (EU) [please insert 

reference – proposal for a Regulation 

for Anti-Money Laundering 

Regulation – COM/2021/421 

final)2024/1183 . Furthermore, to 

achieve a coherent customer 

experience, intermediaries might 

choose to fully integrate their digital 

euro front-end services user interface  

into the specifications governing the 

European Digital Identity Wallets. 
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(58) Users should be able, if 

they so wish, to onboard and 

authorise payments with the 

digital euro by using the 

European Digital Identity 

Wallets. Payment service 

providers should therefore be 

obliged to accept the European 

Digital Identity Wallets for the 

verification of both prospective 

and existing customers’ 

identities, in line with 

Regulation (EU) [please insert 

reference – proposal for a 

Regulation for Anti-Money 

Laundering Regulation – 

COM/2021/421 final). To 

facilitate the opening of digital 

euro accounts across the Union, 

payment service providers 

should also be able to rely on 

qualified attestations provided 

by the European Digital Identity 

Wallets, including for the 

remote performance of customer 

due diligence. Payment service 

providers should also accept the 

use of European Digital Identity 

Wallets if the payer wishes to 

use the wallet for payment 

authorisation of digital euro 

payment transactions. Further, 

to facilitate offline proximity 

payments in digital euro, it 

should be possible to use the 

European Digital Identity 

(58) Users should be able, if they 

so wish, to onboard and authorise 

payments with the digital euro by 

using the European Digital Identity 

Wallets. Payment service providers 

should therefore be obliged to accept 

the European Digital Identity Wallets 

for the verification of both prospective 

and existing customers’ identities, in 

line with Regulation (EU) [please 

insert reference – proposal for a 

Regulation for Anti-Money 

Laundering Regulation – 

COM/2021/421 final). To facilitate the 

opening of digital euro accounts across 

the Union, payment service providers 

should also be able to rely on qualified 

attestations provided by the European 

Digital Identity Wallets, including for 

the remote performance of customer 

due diligence. Payment service 

providers should also accept the use of 

European Digital Identity Wallets if 

the payer wishes to use the wallet for 

payment authorisation of both online 

and offline digital euro payment 

transactions. Further, to facilitate 

offline proximity payments in digital 

euro, it should be possible to use theIn 

addition, where a provider of 

European Digital Identity Wallets 

allows for the storage of digital euros 

in theintegration and use of payment 

deviceinstruments, payment service 

providers should ensure that, upon 

request, a digital euro user is able to 

(58) Benefiting from the 

functionalities offered by the 

European Digital Identity Wallets, 

users should be able, if they so wish, to 

onboard to digital euro payment 

services and authorise payments made 

with the digital euro by using the 

European Digital Identity Wallets. 

Payment service providers should 

therefore be obliged to accept the 

European Digital Identity Wallets for 

the verification of both prospective and 

existing customers’ identities, in line 

with Regulation (EU) [please insert 

reference – proposal for a Regulation 

for Anti-Money Laundering 

Regulation – COM/2021/421 

final)2024/1183 . To facilitate the 

opening of digital euro accounts across 

the Union, payment service providers 

should also be able to rely on qualified 

attestations provided by the European 

Digital Identity Wallets, including for 

the remote performance of customer 

due diligence. Payment service 

providers should also accept the use of 

European Digital Identity Wallets if 

the payer wishes to use the wallet for 

payment authorisation of digital euro 

payment transactions. Further, the 

European Digital Identity Wallets 

may be used to facilitate offline 

proximity payments in digital euro. In 

accordance with Article 5a(15) of 

Regulation (EU) 2024/1183, the use 

of, it should be possible to use the 
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Wallets for the storage of digital 

euros in the payment device. 

access that user’s digital euro account 

information and initiate digital euro 

payments via the user’s European 

Digital Identity Wallet. Use of 

European Digital Identity Wallets 

should be voluntary and should 

contribute to a seamless and protected 

user experience, reduce 

administrative burden and strengthen 

trust, security and user control over 

personal data. A provider of 

European Digital Identity Wallet 

should not access transaction data. 

European Digital Identity Wallets for 

the storage of digital euros in the 

payment deviceremains voluntary. 

 

(58a) In accordance with Article 

5a(15) of Regulation (EU) No 

910/20141, use of European Digital 

Identity Wallets remains voluntary. 

Additionally, in line with the 

principles of data minimisation and 

privacy by design and by default, 

payment service providers should 

provide, at the user’s request, the 

possibility of authentication and 

identification by means of non-

biometric data. 

_________ 

1. Regulation (EU) No 910/2014 of 

the European Parliament and of 

the Council of 23 July 2014 on 

electronic identification and trust 

services for electronic transactions 

in the internal market and 

repealing Directive 1999/93/EC 

(OJ L 257, 28.8.2014, p. 73, ELI: 

   



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

126 

 

Commission Proposal EP Mandate Council Mandate Comments  

http://data.europa.eu/eli/reg/2014/

910/oj) 

(59) To facilitate a 

harmonised user experience, the 

digital euro rules, standards and 

processes that the European 

Central Bank may adopt 

pursuant to its own 

competences, should ensure that 

any digital euro user is able to 

carry out digital euro payment 

transactions with any other 

digital euro users across the euro 

area regardless of the payment 

service providers involved and 

the front-end services used. To 

reduce the fragmentation of the 

European retail payments 

market, and to support 

competition, efficiency and 

innovation in that market, and 

the development of payment 

instruments across the Union in 

keeping with the objective of the 

Commission’s retail payment 

strategy, the digital euro should 

be, to the extent possible, 

compatible with private digital 

payment solutions, building on 

functional and technical 

synergies. In particular, the 

European Central Bank should 

seek to ensure that the digital 

euro is compatible with private 

digital payment solutions at the 

(59) To facilitate a harmonised user 

experience, the digital euro rules, 

standards and processes that the 

European Central Bank may adopt 

pursuant to its own competences, 

should ensure that any digital euro user 

is able to carry out digital euro 

payment transactions with any other 

digital euro users across the euro area 

regardless of the payment service 

providers involved and the front-end 

services used. To reduce the 

fragmentation of the European retail 

payments market, and to support 

competition, efficiency and innovation 

in that market, and the development of 

payment instruments across the Union 

in keeping with the objective of the 

Commission’s retail payment strategy, 

the digital euro should be, to the extent 

possible, compatible with private 

digital payment solutions, building on 

functional and technical synergies. In 

particular, the European Central Bank 

should seek to ensure that the digital 

euro is compatible with private digital 

payment solutions at the point of 

interaction, and in person-to-person 

payments, where the fragmentation of 

the Union retail payments market is 

currently significant. The use of open 

standards, common rules and 

processes, and possibly shared 

(59) To facilitate a harmonised user 

experience, the digital euro rules, 

standards and processes that the 

European Central Bank may adopt 

pursuant to its own competences, 

should ensure that any digital euro user 

is able to carry out digital euro 

payment transactions with any other 

digital euro users across the euro area 

regardless of the payment service 

providers involved and the front-end 

servicesdigital euro user interfaces 

used. To reduce the fragmentation of 

the European retail payments market, 

and to support competition, efficiency 

and innovation in that market, and the 

development of payment instruments 

across the Union in keeping with the 

objective of the Commission’s retail 

payment strategy, the digital euro 

should be, to the extent possible, 

compatible with private digital 

payment solutions, building on 

functional and technical synergies. In 

particular, the European Central Bank 

should seek to ensure, to the extent 

possible, that the digital euro is 

compatible with private digital 

payment solutions at the point of 

interaction, which includes point-of-

sale, e-commercem-commerce, as 

well as payees’ environments that 

may cater for developments of 
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point of interaction, and in 

person-to-person payments, 

where the fragmentation of the 

Union retail payments market is 

currently significant. The use of 

open standards, common rules 

and processes, and possibly 

shared infrastructures could 

support such compatibility. 

While existing solutions may be 

leveraged where such solutions 

are deemed appropriate to 

ensure that compatibility, 

notably in view of minimising 

overall adaptation costs, such 

existing solutions should not 

create undue dependencies that 

could prevent adaptation of the 

digital euro to new technologies 

or would be incompatible with 

the digital euro features. In order 

to achieve these objectives, and 

without conferring any 

enforceable rights upon market 

operators, the European Central 

Bank should seek to ensure that 

the digital euro is compatible 

with private digital payment 

solutions on a best-effort basis 

and where deemed appropriate. 

infrastructures could support such 

compatibility. While existing solutions 

may be leveragedreused where such 

solutions are deemed appropriate to 

ensure that compatibility and 

interoperability, notably in view of 

minimising overall adaptation costs, 

such existing solutions should not 

create undue dependencies that could 

prevent adaptation of the digital euro 

to new technologies or would be 

incompatible with the digital euro 

features. In order to achieve these 

objectives, and without conferring any 

enforceable rights upon market 

operators, the European Central Bank 

should seek to ensure that the digital 

euro is compatible with private digital 

payment solutions on a best-effort 

basis and where deemed appropriate, 

and that digital euro solutions should 

be open by design, relying on open 

standards, rules and processes to 

which payment service providers can 

easily adhere. 

future retails payments, and in 

person-to-person payments, where the 

fragmentation of the Union retail 

payments market is currently 

significant. The use of open standards, 

common rules and processes, and 

possibly shared payment 

infrastructures couldof payment 

service providers and merchants 

such as payment terminals, should 

support such compatibility. While 

existing solutions may be leveraged 

where such solutions are deemed 

appropriate to ensure that 

compatibility, notably in view of 

minimising overall adaptation costs, 

the European Central Bank should 

ensure that relevant technical 

standards for the digital euro are 

published well in advance of the 

issuance of the digital euro in order 

to allow for sufficient time for 

adopting the new standards by 

market participants and private 

solutions. However, such existing 

solutions should not create undue 

dependencies that could prevent 

adaptation of the digital euro to new 

technologies or would be incompatible 

with the digital euro features. In order 

to achieve these objectives, and 

without conferring any enforceable 

rights upon market 

operatorsparticipants, the European 

Central Bank should seek to ensure, to 

the extent possible, that the digital 
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euro is compatible with private digital 

payment solutions on a best-effort 

basis and where deemed appropriate.  

(60) To facilitate dispute 

resolution, the European Central 

Bank should provide payment 

service providers and digital 

euro users with technical and 

functional support for dispute 

resolution, related at least to 

technical and fraud (pre) 

disputes. Technical disputes 

include inter alia situations 

where the transaction amount 

differs, where there are 

duplicates, or where there is no 

authorization or pre-validation. 

Fraud disputes include inter alia 

situations of identity theft, 

merchant identity fraud, 

counterfeit goods. 

 

deleted 

 

(60) To facilitate dispute 

resolutionprotect consumers, 

maintain trust in the digital euro 

and contribute to its proper 

functioning, the European Central 

Bank should provide support to 

payment service providers to facilitate 

the resolution of pre-disputes and 

disputes related to onlineand digital 

euro users withpayment transactions 

. The European Central Bank and 

the national central banks should, as 

a minimum, establish mechanisms of 

technical and functional support for 

disputethat facilitate the exchange of 

messages between payment service 

providers in view of the resolution, 

related at least to of pre-disputes and 

disputes and make these 

mechanisms available to payment 

service providers. Disputes may 

arise in a number of situations 

which, including those concerning 

the execution of a digital euro 

payment transaction, such as 

payments-related fraud or technical 

and fraud (pre) disputesissues, or 

those relating to the good or service 

underlying a transaction. Technical 

disputes include inter alia situations 

where the transaction amount differs, 

where there are duplicates, or where 
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there is no an issue with authorization 

or pre-validation or with the 

switching of digital euro payment 

accounts. Payment fraud-related. 

Fraud disputes include inter alia 

situations of identity theft, merchant 

identity fraud, counterfeit goodsand 

payment service provider 

impersonation fraud. Payment 

Service Providers should only be 

required to offer dispute resolution 

services for disputes pursuant to 

Directive (EU) 2015/2366. They may, 

however, make use of the 

mechanisms referred to in this 

Regulation for dispute services other 

than those pursuant to Directive 

(EU) 2015/2366, without being 

obliged to provide such services to 

digital euro users. Pre-dispute 

procedures that are conducted prior 

to any formal claim may resolve 

certain cases before they develop 

into formal disputes and thus reduce 

the number of disputes requiring 

formal processing. Payment service 

providers should offer procedures 

enabling a structured exchange of 

information between the parties 

concerned. Such procedures 

typically involve structured 

exchanges of information between 

the parties concerned, making use of 

the technical and functional support 

mechanisms provided by the 

European Central Bank and the 
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national central banks where 

appropriate. Without prejudice to 

the functions of national central 

banks foreseen in other legislations 

or their involvement in alternative 

dispute resolution procedures, the 

European Central Bank and the 

national central banks should not 

act as a party in any of those pre-

disputes and disputes.  

  

(60a) Any liability of payment 

service providers towards digital 

euro users in relation to the 

provision of digital euro payment 

services should be governed by the 

provisions of Directive (EU) 

2015/2366. Digital euro users should 

be able to seek compensation from 

payment service providers in 

accordance with that Directive, 

including for unauthorised digital 

euro payment transactions or for the 

non-execution, defective or late 

execution of digital euro payment 

transactions. Payment service 

providers should be able to have a 

recourse to the European Central 

Bank for compensation when the 

breach is due to its actions or 

omissions, in accordance with its 

extra-contractual liability in 

accordance with the Treaties and 

with any contractual terms 

governing the distribution of the 

digital euro. The European Central 
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Bank, in consultation with payment 

service providers, should establish 

and maintain a binding operational 

recourse scheme. The European 

Central Bank should ensure that the 

scheme is transparent, fair, 

reasonable and non-discriminatory 

among all payment service 

providers. 

 

(60a) To protect consumers, 

maintain trust in the digital euro and 

contribute to its proper functioning, 

the European Central Bank and the 

national central banks should ensure 

that mechanisms are in place to 

support payment service providers in 

facilitating the resolution of pre-

disputes and disputes related to digital 

euro payment transactions. The 

European Central Bank and the 

national central banks should, as a 

minimum, establish mechanisms of 

technical and functional support that 

facilitate the exchange of messages 

between payment service providers 

with a view to the resolution of pre-

disputes and disputes and make those 

mechanisms easily accessible and 

usable for digital euro users. Disputes 

may arise in a number of situations, 

including those concerning the 

execution of a digital euro payment 

transaction, such as payment-related 

fraud or technical issues, or those 

relating to the good or service 
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underlying a transaction. Technical 

disputes include situations where the 

transaction amount differs, where 

there are duplicates, or where there is 

an issue with authorisation or pre-

validation or with the switching of 

digital euro payment accounts. 

Payment-related fraud disputes 

include inter alia situations of identity 

theft, merchant identity fraud, and 

payment service provider 

impersonation fraud. Payment service 

providers should establish and apply 

appropriate and effective procedures 

for handling and resolving 

complaints received from digital euro 

users, in line with the applicable 

requirements of [PSD3/PSR], and 

which are at least equivalent to those 

available for comparable instruments. 

 

(60b) The European Central Bank 

should act as the dispute-settlement 

body for settling disputes among 

payment service providers relating to 

the application of the rulebook 

governing the operation of the digital 

euro. The role and functions of the 

European Central Bank in that 

capacity should be established by 

means of a contract between the 

European Central Bank and all 

payment service providers distributing 

the digital euro. To perform those 

functions, the European Central 

Bank should adopt internal rules and 
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a governance framework for dispute 

settlement that ensures no 

interference and full independence 

from the European Central Bank 

payment-system oversight functions. 

Decisions issued by the European 

Central Bank under that mechanism 

should be final and binding on all 

participating payment service 

providers and directly enforceable vis-

à-vis their users through the payment 

service providers’ contractual 

obligations, without prejudice to the 

right to seek redress before judicial 

authorities in accordance with Union 

and national law. 

 

(60c) As the responsible entity and 

guarantor of the infrastrucutre and 

functionalities operated by the 

European Central Bank, or national 

central banks, which govern the 

operation of the digital euro, the 

European System of Central Banks 

should be liable for any loss or 

damage attributuable to its actions or 

omissions in relation to such 

infrastructure or functionalities. That 

includes the possibility of right of 

recourse by payment service providers 

against the European System of 

Central Banks for any loss or damage 

incurred in their role as digital euro 

distributors attributable to the digital 

user interface provided by the 

European Central Bank. Digital euro 
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users should not bear any loss of 

online digital euro holdings resulting 

from any system outage, technical 

malfunction or disruption of the 

digital euro settlement infrastructure. 

(61) To access and use the 

digital euro as part of digital 

euro payment services, digital 

euro users should be provided 

with front-end services. Those 

users should have the possibility 

to access and use digital euro 

payment services via the front-

end services provided by 

payment service providers and 

by the European Central Bank. 

Payment service providers 

should be able to choose to rely 

on front-end services provided 

by other stakeholders, including 

the European Central Bank, 

notably in the case where the 

cost of developing and operating 

front-end services, including 

applications, are 

disproportionate. Where digital 

euro users can choose between 

different front-end services, the 

decision to select a given front-

end service should ultimately 

rest in the hands of those users 

and should not be imposed by 

payment service providers or the 

European Central Bank. In this 

respect, payment service 

(61) To access and use the digital 

euro as part of digital euro payment 

services, digital euro users should be 

provided with front-end servicesan 

accessible, visible and simple digital 

euro user interface. Those users 

should have the possibility to access 

and use basic digital euro payment 

services via the front-end servicesat 

least one digital euro user interface 

provided by the payment service 

providers, which could be the one 

made available and by the European 

Central Bank., the one developed by 

that payment service provider directly, 

or the digital euro user interface 

provided by other payment service 

providers should be able to choose to 

rely on front-end services provided by 

other stakeholders, including the 

European Central Bank, notably in the 

case where the cost of developing and 

operating front-end services, including 

applications, are disproportionate. 

Where digital euro users canare 

offered the possibility to choose 

between different front-end 

servicesdigital euro user interfaces, 

the decision to select a given front-end 

servicedigital euro user interface 

(61) To access and use the digital 

euro as part of digital euro payment 

services, Digital euro users should be 

provided with front-enda digital euro 

user interface that ensures an easy, 

harmonised and inclusive access to 

the digital euro and to all mandatory 

digital euro payment services, 

including online and offline digital 

euro services. Those Users should 

have the possibility to access and use 

digital euro payment services via the 

front-end servicesdigital euro user 

interfaces provided by payment 

service providers andor by the 

European Central Bank and the 

national central banks. Payment 

service providers providing digital 

euro payments services should make 

available to their digital euro users 

at least one digital euro user 

interface. Payment service providers 

should be able to choose to rely on 

front-end services provideda digital 

euro user interface developed by 

other stakeholders, including the 

European Central Bank, notably in the 

case where the cost of developing and 

operating front-end services, including 

applications, are disproportionate and 
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providers should have capacity 

to provide digital euro users 

with the possibility to access 

and use digital euro payment 

services via the front-end 

services provided by the 

European Central Bank. The 

European Central Bank and the 

payment service providers shall 

implement appropriate technical 

and organisational measures 

including state-of-the-art 

security and privacy-preserving 

measures to ensure that the 

identity of individual digital 

euro users cannot be accessed 

by the ECB via its front-end 

solution. 

should ultimately rest in the hands of 

those users and should not be imposed 

by payment service providers or the 

European Central Bank. In this 

respect. However, payment service 

providers should have 

capacitydesignated by a Member State 

to provide basic digital euro services 

to natural persons who do not hold or 

do not wish to hold a non-digital euro 

payment account, or to provide digital 

euro users with the possibility 

toinclusion support services, should 

offer access and useto the digital euro 

payment services via the front-end 

services provideduser interface made 

available by the European Central 

Bank. The European Central Bank and 

the payment service providers 

shallshould implement appropriate 

technical and organisational measures 

including state-of-the-art security and 

privacy-preserving measures to ensure 

that the identity of individual digital 

euro users cannot be accessed by the 

ECB via its front-end solutiondigital 

euro user interface. 

the national central banks. Where 

digital euro users can choose between 

different front-end servicesdigital 

euro user interfaces made available 

by the same payment service 

provider, for example one developed 

by that payment service provider 

and one provided by the European 

Central Bank and national central 

banks, the decision to select a given 

front-end servicedigital euro user 

interface should ultimately rest in the 

hands of those users and should not be 

imposed by payment service providers 

or the European Central Bank and the 

national central banks. . Where a. In 

this respect, payment service providers 

should have capacity to 

provideprovider does not offer a 

digital euro users with the possibility 

to access and useuser interface itself 

or where such a digital euro user 

interface is temporarily unavailable, 

the payment service provider should 

offer digital euro payment services via 

the front-end servicesto its digital 

euro users through the digital euro 

user interface provided by the 

European Central Bank and the 

national central banks. The European 

Central Bank and the national central 

banks and the payment service 

providers shallshould implement 

appropriate technical and 

organisational measures, including 

state-of-the-art security and privacy-
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preserving measures, to ensure that the 

identity ofEuropean Central Bank 

and the national central banks 

cannot identify individual digital euro 

users cannot be accessedvia the digital 

euro user interfacedeveloped by the 

ECB via its front-end 

solutionEuropean Central Bank and 

the national central banks. 

(62) To avoid interfering in 

the payment service providers’ 

customer relationships and their 

role in the digital euro 

distribution, the front-end 

solutions provided by the 

European Central bank should 

be limited to providing an 

interface between digital euro 

users and the payment 

infrastructures of payment 

service providers. In particular, 

the Eurosystem would not have 

a contractual relationship with 

digital euro users even if those 

users use the front-end services 

provided by the European 

Central Bank. The ECB and the 

payment service providers 

should implement appropriate 

technical and organisational 

measures including state-of-the-

art security and privacy-

preserving measures to ensure 

that the identity of individual 

digital euro users cannot be 

(62) To avoid interfering in the 

payment service providers’ customer 

relationships and their role in the 

digital euro distribution, the front-end 

solutionsdigital euro user interface 

provided by the European Central 

Bank should be limited to providing an 

interface between digital euro users 

and the payment infrastructures of 

payment service providers. In 

particular, the Eurosystem would not 

have a contractual relationship with 

digital euro users even if those users 

use the front-end servicesdigital euro 

user interface provided by the 

European Central Bank. The ECB and 

the payment service providers should 

implement appropriate technical and 

organisational measures including 

state-of-the-art security and privacy-

preserving measures to ensure that the 

identity of individual digital euro users 

cannot be accessed by the ECB via its 

front-end solution. 

(62) To avoid interfering in the 

payment service providers’ customer 

relationships and their role in the 

digital euro distribution, the front-end 

solutionsdigital euro user interface 

provided by the European Central 

Bank and the national central banks 

should be limited to providing an 

interface between digital euro users 

and the payment infrastructures of 

payment service providers. In 

particular, the EurosystemEuropean 

Central Bank and the national 

central banks would not have a 

contractual relationship with digital 

euro users even if those users use the 

front-end servicesdigital euro user 

interface provided by the European 

Central Bank. The ECB and the 

payment service providers should 

implement appropriate technical and 

organisational measures including 

state-of-the-art security and privacy-

preserving measures to ensure that the 

identity of individual digital euro users 

cannot be accessed by the ECB via its 
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accessed by the ECB via its 

front-end solution. 

front-end solution.national central 

banks.  

(63) To enable a smooth user 

experience, payment service 

providers that provide digital 

euro users with front-end 

services to access and use the 

digital euro should take care that 

digital euro users can quickly 

and easily access and use the 

digital euro. In particular, digital 

euro payment accounts should 

be clearly labelled by the use of 

the official digital euro logo. 

Digital euro payment accounts 

should be accessed via one the 

main pages of the Internet 

website or an application, or any 

other front-end services, on an 

equal footing with non-digital 

euro payment accounts. 

(63) To enable a smooth user 

experience, payment service providers 

that provide digital euro users with 

front-end servicesa digital euro user 

interface to access and use the digital 

euro should take care that digital euro 

users can quickly and easily access and 

use the digital euro. The digital euro 

user interface should allow users to 

access in a single place all digital 

euro services, including both the 

online and offline digital euro 

payment functionalities. In particular, 

digital euro payment accounts should 

be clearly labelled by the use of the 

official digital euro logo. Digital euro 

payment accounts should be accessed 

via one the main pages of the Internet 

website or an application, or any other 

front-end servicesdigital euro user 

interface, on an equal footing with 

non-digital euro payment accounts. 

(63) To enable a smooth user 

experience, payment service providers 

that provide digital euro users with 

front-end services to access and use the 

digital eurouser interfaces should take 

care that digital euro users can quickly 

and easily access and use the digital 

euro with those interfaces. In 

particular, digital euro payment 

accounts should be clearly labelled by 

the use ofwith the official digital euro 

logo. Digital euro payment accounts 

should be accessed via one the main 

pages of the Internet website or an 

application, or any other front-end 

servicesdigital euro user interface , 

on an equal footing with non-digital 

euro payment accounts. 

  

  

(63a) It is of fundamental 

importance that payment service 

providers comply effectively with 

their obligations stemming from 

restrictive measures adopted by the 

Union in accordance with Article 

215 TFEU in respect of a person, 

body or entity that is subject to an 

asset freeze or a prohibition on 

making funds or economic resources 
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available to it, or for its benefit, 

either directly or indirectly (targeted 

financial restrictive measures). 

Union law, however, does not lay 

down rules on the procedure or tools 

to be used by payment service 

providers to ensure their compliance 

with those obligations. Payment 

service providers thus apply various 

methods, depending on their 

individual choice or on the guidance 

provided by the competent national 

authorities. The practice of 

complying with obligations 

stemming from targeted financial 

restrictive measures by screening the 

payer and the payee involved in each 

credit transfer transaction, whether 

national or cross-border, leads to a 

very high number of payment 

transactions being flagged as 

potentially involving persons or 

entities subject to targeted financial 

restrictive measures. However, the 

large majority of such flagged 

transactions turn out, after 

verification, not to involve any of the 

persons or entities subject to 

targeted financial restrictive 

measures. Due to the nature of 

instant payment transactions, it is 

impossible for payment service 

providers to verify, within the 

applicable short time limit, those 

flagged transactions and, as a result, 

they are rejected. That situation 
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creates operational challenges for 

payment service providers to offer 

the payment service of sending and 

receiving instant credit transfers to 

their payment service users across 

the Union in a reliable and 

predictable way. To provide for 

greater legal certainty, to increase 

the efficiency of payment service 

providers efforts to comply, in the 

context of instantly settled digital 

euro payment transactions, with 

their obligations stemming from 

targeted financial restrictive 

measures and to prevent 

unnecessary hindering of sending 

and receiving instantly settled digital 

euro payment transactions, payment 

service providers should 

periodically, and at least daily, 

verify whether their payment service 

users are persons or entities subject 

to targeted financial restrictive 

measures, and should no longer 

apply transaction-based screening in 

that specific context. The obligation 

of payment service providers to 

periodically verify their digital euro 

users is related only to persons or 

entities subject to targeted financial 

restrictive measures. Other types of 

restrictive measures adopted in 

accordance with Article 215 TFEU 

or restrictive measures that are not 

adopted in accordance with Article 
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215 TFEU fall outside the scope of 

that obligation. 

  

(63b) To prevent the initiation of 

instantly settled digital euro 

payment transactions from payment 

accounts belonging to persons or 

entities subject to targeted financial 

restrictive measures and to 

immediately freeze funds sent to 

such payment accounts, payment 

service providers should carry out 

verifications of their digital euro 

users immediately following the 

entry into force of a new targeted 

financial restrictive measure. That 

obligation should apply to all 

payment service providers sending 

or receiving instantly settled digital 

euro payment transactions, thereby 

ensuring that all payment service 

providers comply in an effective 

manner with their obligations 

stemming from targeted financial 

restrictive measures. In order to 

ensure consistency with Article 20 of 

Regulation (EU) 2024/1624 (AMLR), 

which requires the screening of ‘the 

customer or the beneficial owner(s) 

[…] and, in the case of a customer or 

party to a legal arrangement who is 

a legal entity, whether natural or 

legal persons subject to targeted 

financial sanctions control the legal 

entity or have more than 50% of the 

proprietary rights of an entity or 
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majority interest in it, whether 

individually or collectively’, a digital 

euro user should be considered to be 

a ‘customer’ for the purpose of 

applying the AMLR. The obligation 

on payment service providers to 

periodically verify whether their 

digital euro users are persons or 

entities subject to targeted financial 

restrictive measures does not 

interfere with actions that payment 

service providers should be able to 

take to comply with Union law on 

the prevention of money laundering 

and terrorist financing, in particular 

with its risk-based requirements, to 

comply with restrictive measures, 

other than an asset freeze or a 

prohibition on making funds or 

economic resources available, that 

are adopted in accordance with 

Article 215 TFEU, or to comply with 

restrictive measures that are not 

adopted in accordance with Article 

215 TFEU. 

(64) To provide for 

instantaneous settlement, both 

online and offline digital euro 

transactions, including in the 

context of funding and 

defunding, and as waterfall and 

reverse waterfall functionalities, 

should be settled 

instantaneously, in a few 

seconds only, in normal 

(64) To provide for instantaneous 

settlement, both online and offline 

digital euro transactions, including in 

the context of funding and defunding, 

and as waterfall and reverse waterfall 

functionalities, should be settled 

instantaneously, in a few seconds only, 

in normal circumstances. The 

settlement of online digital euro 

payment transactions should be 

(64) To provide for instantaneous 

settlement, both online and offline 

digital euro transactions, including in 

the context of funding and defunding, 

and as waterfall and reverse waterfall 

functionalities, should be settled 

instantaneously, in a few seconds only, 

in normal circumstances. The 

settlement of online digital euro 

payment transactions should be 
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circumstances. The settlement of 

online digital euro payment 

transactions should be 

performed in the digital euro 

settlement infrastructure adopted 

by the Eurosystem. Online 

digital euro payment 

transactions should be settled in 

a matter of seconds as specified 

under the functional and 

technical requirements adopted 

by the European Central Bank. 

Final settlement of online digital 

euro payment transactions 

should be achieved at the 

moment of recording the digital 

euros concerned of the payer 

and the payee in the digital euro 

settlement infrastructure 

approved by the European 

Central Bank, irrespective of 

whether digital euros are 

recorded as holding balances or 

units of value, or of the 

technology used. The digital 

euro settlement infrastructure 

should seek to ensure adaptation 

to new technologies, including 

distributed ledger technology. 

performed in the digital euro 

settlement infrastructure adopted by 

the Eurosystem. Online digital euro 

payment transactions should be settled 

in a matter of seconds as specified 

under the functional and technical 

requirements adopted by the European 

Central Bank. Final settlement of 

online digital euro payment 

transactions should be achieved at the 

moment of recording the digital euros 

concerned of the payer and the payee 

in the digital euro settlement 

infrastructure approved by the 

European Central Bank, irrespective of 

whether digital euros are recorded as 

holding balances or units of value, or 

of the technology used. The digital 

euro settlement infrastructure should 

seek to ensure adaptation to new 

technologies, including distributed 

ledger technology. The settlement 

infrastructure should be designed in 

such a way that neither the European 

Central Bank nor national central 

banks can identify a specific digital 

euro user. 

performed in the digital euro 

settlement infrastructure 

adoptedestablished by the 

EurosystemEuropean Central Bank 

and the national central banks . 

Online digital euro payment 

transactions should be settled in a 

matter of seconds as specified under 

the functional and technical 

requirements adopted by the European 

Central Bank. Final settlement of 

online digital euro payment 

transactions should be achieved at the 

moment of recording the digital euros 

concerned of the payer and the payee 

in the digital euro settlement 

infrastructure approved by the 

European Central Bank, irrespective of 

whether digital euros are recorded as 

holding balances or units of value, or 

of the technology used. The digital 

euro settlement infrastructure should 

seek to ensure adaptation to new 

technologies, including distributed 

ledger technology.  

(65) Due to the absence of 

network connectivity, the 

settlement of offline proximity 

payments in digital euros should 

be performed in the local 

storage of the payment device 

(65) Due to the absence of network 

connectivity, the settlement of offline 

proximity payments in digital euros 

should be performed in the local 

storage of the payment device 

respectively of payers and payees. 

(65) Due to the absence of network 

connectivity, the settlement of offline 

proximity payments in digital euros 

should be performed in the local 

storage of the payment devicedevices 

respectively of payers and payees. 
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respectively of payers and 

payees. Offline proximity 

payments in digital euros should 

be settled in a matter of seconds 

as specified under the functional 

and technical requirements 

adopted by the European Central 

Bank. Final settlement should 

occur at the moment of updating 

the records of relevant digital 

euro holdings in the local 

storage devices of, respectively, 

the payer and the payee, 

irrespective of whether digital 

euros are recorded as holding 

balances or units of value, or of 

the technology used. 

Offline proximity payments in digital 

euros should be settled in a matter of 

seconds as specified under the 

functional and technical requirements 

adopted by the European Central 

Bank. Final settlement should occur at 

the moment of updating the records of 

relevant digital euro holdingswhen the 

funds in the payer’s local storage 

devices of, respectively, the payer 

anddevice are directly transferred to 

the payee’s local storage device, 

without the need for any 

intermediation by any payment 

service provider or any centralised, 

irrespective of whether digital euros 

are recorded as holding balances or 

units of value, or of the technology 

usedeuro settlement infrastructure. 

Offline proximity payments in digital 

euros should be settled in a matter of 

seconds as specified under the 

functional and technical requirements 

adopted by the European Central Bank. 

Final settlement should occur at the 

moment of updating the records of 

relevant digital euro holdings in the 

local storage devices of, respectively, 

the payer and the payee, irrespective of 

whether digital euros are recorded as 

holding balances or units of value, or 

of the technology used.  

 

(65a) The offline digital euro 

payment functionality is intended to 

provide users with a payment 

experience that is as close as possible 

to cash. An offline digital euro 

transaction does not depend on 

internet connectivity or any type of 

immediate synchronisation with the 

digital euro settlement infrastrcuture. 

For that reason, and in the same way 

as losing a wallet containing cash, if 

a user loses a local storage device, the 

offline digital euro holdings on it 

cannot be claimed back to the 

payment service provider or the 

European Central Bank. 
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(66) Since payment service 

providers are not party to a 

digital euro payment transaction 

between two digital euro users, 

digital euro payment 

transactions do not carry 

systemic risks and therefore do 

not warrant designation as a 

system as defined in Article 2, 

point (a), of Directive 98/26/EC 

of the European Parliament and 

of the Council1.  . Digital euro 

payment transactions should be 

settled in a matter of seconds 

and therefore no options to net 

should be allowed. 

_________ 

1. Directive 98/26/EC of the 

European Parliament and of 

the Council of 19 May 1998 

on settlement finality in 

payment a 

(66) Since payment service 

providers are not party to a digital euro 

payment transaction between two 

digital euro users, digital euro payment 

transactions do not carry systemic risks 

and therefore do not warrant 

designation as a system as defined in 

Article 2, point (a), of Directive 

98/26/EC of the European Parliament 

and of the Council1.  . Digital euro 

payment transactions should be settled 

in a matter of seconds and therefore no 

options to net should be allowed. 

_________ 

1. Directive 98/26/EC of the 

European Parliament and of the 

Council of 19 May 1998 on 

settlement finality in payment a 

(66) Since payment service 

providers are not party to a digital euro 

payment transaction between two 

digital euro users, digital euro payment 

transactions do not carry systemic risks 

and therefore do not warrant 

designation as a system as defined in 

Article 2, point (a), of Directive 

98/26/EC of the European Parliament 

and of the Council1.  . Digital euro 

payment transactions should be settled 

in a matter of seconds and therefore no 

options to net should be allowed.  

_________ 

1.  Directive 98/26/EC of the 

European Parliament and of the 

Council of 19 May 1998 on 

settlement finality in payment aand 

securities settlement systems. 

  

  

(66a) To prevent errors and fraud, 

all payer-initiated online digital euro 

payment transactions where a digital 

euro user enters a unique user alias 

and the name of the payee should 

require verification of the identity of 

the payee by payment service 

providers. Funding and defunding 

transactions are initiated by payees 

and hence do not require 

verification of the payee. As the 

payee’s payment account is not a 
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digital euro payment account, such 

verification of the identity of the 

payee will be conducted in line with 

the legal provisions applicable to 

credit transfers. In order to ensure 

the correct execution of digital euro 

payments transactions to and from 

linked accounts, when initiated by 

payers, should be exempt from the 

verification of the identity of the 

payee, in the same way as direct 

debit transactions, where the payee’s 

identity is only verified during the 

initial setup rather than in every 

subsequent transaction. 

(67) For reasons of 

contractual freedom and to 

ensure competition, digital euro 

users should have the possibility 

to switch their digital euro 

payment accounts to different 

payment service providers. At 

the request of the digital euro 

users, payment service providers 

should then enable the switching 

of the digital euro payment 

accounts, while maintaining the 

same account identifiers. In 

exceptional circumstances 

where a payment service 

provider is unable to perform 

this task, including due to 

having lost the relevant digital 

euro payment account-related 

data, the European Central Bank 

(67) For reasons of contractual 

freedom and to ensure competition, 

digital euro users should have the 

possibility to switch their digital euro 

payment accounts to different payment 

service providers. At the request of the 

digital euro users or with their 

consent, payment service providers 

should then enable the switching of the 

digital euro payment accounts without 

undue delay, while maintaining the 

same digital euro payment account 

identifiersnumber. In exceptional 

circumstances where a payment 

service provider is unable to perform 

this task, including due to having lost 

the relevant digital euro payment 

account-related data, the European 

Central Bank should, with the user’s 

consent, be able to authorise the 

(67) For reasons ofIn line with 

contractual freedom and to ensure 

competition, digital euro users should 

have the possibilitybe able to switch 

the provider of their digital euro 

payment accounts toservices to a 

different payment service 

providersprovider. At the request of 

the digital euro users, payment service 

providers should then enable the 

switching of the digital euro payment 

accounts, while maintaining the same 

account identifiers. In exceptional 

circumstances where a payment 

service provider is unable to perform 

this task, including due to having lost 

the relevant digital euro payment 

account-related data,access number 

.The obligation to store the copy of 

the information required to identify 
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should be able to authorise the 

switching of digital euro 

payment accounts so that the 

new payment service provider 

designated by the digital euro 

user can retrieve the information 

about the digital euro holdings 

of the digital euro user and 

complete the switching without 

relying on the unavailable 

payment service provider. This 

process should allow a digital 

euro user to then continue 

accessing its digital euro 

holdings via the new designated 

payment service provider. The 

European Central Bank would 

not have any operational role in 

the switching on account both in 

both going concern situations 

and exceptional circumstances. 

switching of digital euro payment 

accounts so that the new payment 

service provider designated by the 

digital euro user can retrieve the 

information about the digital euro 

holdings of the digital euro user and 

complete the switching without relying 

on the unavailable payment service 

provider. This process should allow a 

digital euro user to then continue 

accessing its digital euro holdings via 

the new designated payment service 

provider. The European Central Bank 

would not have any operational role in 

the switching on account both in both 

going concern situations and 

exceptional circumstancesdigital euro 

payment accounts. The switching 

service should not result in additional 

data being collected by the European 

Central Bank and national central 

banks other than the data to which 

they already have access. 

the direct liability of the European 

Central Bank or of national central 

banks towards the digital euro users 

should be able to authorise 

thesafeguard the users’ access to 

their holdings and facilitate 

switching. The storing of that 

information by payment service 

providers should be subject to the 

requirements of Regulation (EU) 

2022/2554, and additional digital 

euro-specific safeguards, which 

ensure the digital operational 

resilience of financial entities, 

including for payment service 

providers offering of digital euro 

payment accounts so that the new 

payment service provider designated 

by the digital euro user can retrieve the 

information about the digital euro 

holdings of the digital euro user and 

complete the switching without relying 

on the unavailable payment service 

providerservices. This process should 

allow a digital euro user to then 

continue accessing its digital euro 

holdings via the new designated 

payment service provider. The 

European Central Bank would not 

have any operational role in the 

switching on account both in both 

going concern situations and 

exceptional circumstances. 

  
(67a) Where a payment service 

provider is operationally unable to 
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perform switching, or has lost the 

relevant data related to the digital 

euro payment account, the 

European Central Bank or the 

relevant national central bank 

should be able to authorise the 

switching of the digital euro 

payment accounts concerned so that 

the receiving payment service 

provider is able to retrieve the 

information about the digital euro 

holdings of the digital euro user and 

perform the switching without the 

need to exchange information with 

the unavailable payment service 

provider. This process should allow 

digital euro users to maintain access 

to their digital euro holdings via the 

receiving payment service provider. 

In this case, the switching does not 

extend to other digital euro payment 

services that were offered by the 

unavailable payment service 

provider, including conditional 

payments. The provision of those 

digital euro payment services would 

therefore have to be re-established, 

if appropriate, with the receiving 

payment service provider. The 

European Central Bank and the 

national central banks should not be 

operationally involved in the 

switching of digital euro payment 

accounts between unavailable and 

receiving payment service providers. 

To support receiving payment 
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service providers in the process of 

switching digital euro payment 

accounts from unavailable payment 

service providers, the European 

Central Bank, alone or jointly with 

the national central banks may use a 

single access point.  

(68) The prevention of fraud 

by payment service providers is 

essential for the protection of 

citizens making use of the 

digital euro, the integrity of the 

personal data processed in 

digital euro payments, and to 

ensure the smooth and efficient 

functioning of the digital euro. 

Fraud prevention plays an 

essential role in maintaining 

trust in the single currency. For 

this purpose, the European 

Central Bank may establish a 

general fraud detection and 

prevention mechanism to 

support fraud management 

activities performed by payment 

service providers on online 

digital euro payment 

transactions. A general fraud 

detection and prevention 

mechanism delivers a range of 

essential functions to detect 

fraud patterns that a single 

payment service provider could 

not detect on its own. Often one 

payment service provider does 

(68) The prevention of fraud by 

payment service providers is essential 

for the protection of citizens making 

use of the digital euro, the integrity of 

the personal data processed in digital 

euro payments, and to ensure the 

smooth and efficient functioning of the 

digital euro. Fraud prevention plays an 

essential role in maintaining trust in 

the single currency. For this purpose, 

the European Central Bank may 

establishshould ensure that a general 

fraud detection and prevention 

mechanism is established to support 

fraud managementdetection and 

prevention activities performed by 

payment service providers on online 

digital euro payment transactions. A 

general fraud detection and prevention 

mechanism delivers a range of 

essential functions to detect fraud 

patterns that a single payment service 

provider could not detect on its own. 

Often one payment service provider 

does not have the full picture about all 

elements that could lead to timely 

fraud detection. However, it can be 

made more effective with information 

(68) The prevention of fraud by 

payment service providers is essential 

for the protection of citizens making 

use of the digital euro, the integrity of 

the personal data processed in digital 

euro payments, and to ensure the 

smooth and efficient functioning of the 

digital euro. Fraud prevention plays an 

essential role in maintaining trust in 

the single currency. Appropriate 

measures should be in place to 

mitigate against the risk of fraud, 

given that online digital euro 

transactions may be used across the 

Union and will be settled 

instantaneously. Instant payments 

feature higher rates of fraud than 

conventional credit transfers.21 In 

addition, fraud rates for cross-

border payments are higher than 

that for purely domestic transfers.22 

In consequence, a general fraud 

detection and prevention mechanism 

is essential to ensure a high level of 

consumer protection to protect 

digital euro users from 

demonstrated levels of fraud risk. 

For this purpose, the European Central 
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not have the full picture about 

all elements that could lead to 

timely fraud detection. 

However, it can be made more 

effective with information on 

potentially fraudulent activity 

stemming from other payment 

service providers. This general 

fraud detection function exists in 

comparable payment schemes 

and is necessary to achieve 

demonstrably low fraud rates in 

order to keep the digital euro 

secure for both consumers and 

merchants. The transfer of 

information between PSPs and 

the fraud detection and 

prevention mechanism should 

be subject to state-of-the-art 

security and privacy-preserving 

measures to ensure that 

individual digital euro users are 

not identified by the central 

fraud detection and prevention 

mechanism. 

on potentially fraudulent activity 

stemming from other payment service 

providers. This general fraud detection 

function exists in comparable payment 

schemes and is necessary to achieve 

demonstrably low fraud rates in order 

to keep the digital euro secure for both 

consumers and merchants. The transfer 

of information between PSPs and the 

fraud detection and prevention 

mechanism should be subject to state-

of-the-art security and privacy-

preserving measures to ensure that 

individual digital euro users are not 

identified by the central fraud 

detection and prevention mechanism. 

In its activities regarding fraud 

detection and prevention, the 

European Central Bank should not 

require, or be granted access to, the 

identification of digital euro users. 

Bank may alone or jointly with the 

national central banks establish a 

general fraud detection and prevention 

mechanism to support fraud 

management activities performed by 

payment service providers on online 

digital euro payment transactions. A 

general fraud detection and prevention 

mechanism delivers a range of 

essential functions to detect fraud 

patterns that a single payment service 

provider could not detect on its own. 

Often one payment service provider 

does not have the full picture about all 

elements that could lead to timely 

fraud detection. However, it can be 

made more effective with information 

on potentially fraudulent activity 

stemming from other payment service 

providers. Securing payment 

information is an integral part of the 

general fraud detection and 

prevention mechanism. Securing 

payment information (e.g. digital 

euro access number), when this 

information is exchanged between 

payment initiation and payment 

acceptance devices, is necessary to 

protect digital euro users against the 

risk of fraud and cyber-attacks, by 

means of, for instance, substituting 

payment information with a 

surrogate value. This general fraud 

detection function exists in comparable 

payment schemes and is necessary to 

achieve demonstrably low fraud rates 
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in order to keep the digital euro secure 

for both consumers and merchants. 

This regulation provides 

appropriate safeguards to ensure 

that the processing of personal data 

in the context of the general fraud 

detection and prevention mechanism 

is compliant with the principle of 

proportionality and limited to what 

is strictly necessary to prevent and 

detect fraudulent transactions. To 

ensure proportionality, the tasks 

performed in the context of the 

general fraud detection and 

prevention mechanism should be 

limited to online digital euro 

transactions and should not cover 

offline digital euro transactions. The 

processing of personal data for 

online digital euro transactions 

should be limited to the types of 

personal data laid out in Annex V. 

As provided by Article [...] of 

Regulation [...], the European 

Central Bank should consult the 

European Data Protection 

Supervisor before developing details 

on the operational elements of the 

fraud detection and prevention 

mechanism to ensure the protection 

of fundamental rights.  

The transfer of information between 

PSPspayment service providers and 

the fraud detection and prevention 

mechanism should be subject to state-

of-the-art security and privacy-
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preserving measures to ensure that 

individual digital euro users are not 

identified by the central fraud 

detection and prevention mechanism. 

(69) To process digital euro 

payments online or offline, it is 

essential that front end service 

providers for the digital euro 

and issuers of European Digital 

Identity Wallets obtain access to 

near field communication 

technology (NFC) on mobile 

devices. These components 

include, in particular but not 

exclusively, NFC antennas and 

the so-called secure elements of 

mobile devices (e.g.: Universal 

Integrated Circuit Card (UICC), 

embedded SE (eSE), and 

microSD etc). It is therefore 

necessary to ensure that 

whenever needed to provide 

digital euro services, original 

equipment manufacturers of 

mobile devices or providers of 

electronic communication 

services would not refuse access 

to NFC antennas and secure 

elements. Central bank money 

with legal tender should be 

widely accessible. To ensure 

this also in the digital economy, 

providers of front-end services 

for the digital euro and operators 

of European Digital Identity 

(69) To process digital euro 

payments online or offline, it is 

essential that front end servicedigital 

user interface providers for the digital 

euro and issuers of European Digital 

Identity Wallets obtain access to near 

field communication technology 

(NFC) on mobile devices. These 

components include, in particular but 

not exclusively, NFC antennas and the 

so-called secure elements of mobile 

devices (e.g.: Universal Integrated 

Circuit Card (UICC), embedded SE 

(eSE), and microSD etc). It is therefore 

necessary to ensure that whenever 

needed to provide digital euro services, 

original equipment manufacturers of 

mobile devices or providers of 

electronic communication services 

would not refuse access to NFC 

antennas and secure elements. Central 

bank money with legal tender should 

be widely accessible. To ensure this 

also in the digital economy, providers 

of front-end servicesdigital user 

interfaces for the digital euro and 

operators of European Digital Identity 

Wallets shallshould be entitled to store 

software on relevant mobile devices’ 

hardware in order to make transactions 

with digital euro technically possible 

(69) To process digital euro 

payments online or offline, it is 

essential that front end servicedigital 

euro user interface providers for the 

digital euro and issuers of European 

Digital Identity Wallets obtain access 

to near field communication 

technology (NFC) on mobile devices. 

These components include, in 

particular but not exclusively, NFC 

antennas and the so-called secure 

elements of mobile devices (e.g.: 

Universal Integrated Circuit Card 

(UICC), embedded SE (eSE), and 

microSD etc). It is therefore necessary 

to ensure that whenever needed to 

provide digital euro payment services, 

original equipment manufacturers of 

mobile devices or providers of 

electronic communication services 

would not refuse access to all the 

necessary components, including but 

not limited to NFC antennas and 

secure elements. Central bank money 

with legal tender status should be 

widely accessible. To ensure this also 

in the digital economy, providers of 

front-end services fordigital euro user 

interfacesfor the digital euro and 

operators of European Digital Identity 

Wallets shallshould be entitled to store 
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Wallets shall be entitled to store 

software on relevant mobile 

devices’ hardware in order to 

make transactions with digital 

euro technically possible both 

online and offline. For this 

purpose, original equipment 

manufacturers of mobile devices 

and providers of electronic 

communication services should 

be obliged to provide access on 

fair, reasonable and non-

discriminatory terms to all 

hardware and software 

components when needed for 

online and offline digital euro 

transactions. In all instances, 

such operators would be obliged 

to provide adequate capacity on 

relevant hardware and software 

features in mobile devices to 

process online digital euro 

payment transactions and for 

storing digital euros on mobile 

devices for offline digital euro 

payment transactions. This 

obligation should be without 

prejudice to Article 6 paragraph 

(7) of Regulation (EU) 

2022/1925, which obliges 

gatekeepers to provide, free of 

charge, effective interoperability 

with, and access for the 

purposes of interoperability to, 

the operating system, hardware 

or software features of mobile 

both online and offline. For this 

purpose, original equipment 

manufacturers of mobile devices and 

providers of electronic communication 

services should be obliged to provide 

access on fair, reasonable and non-

discriminatory terms to all hardware 

and software components when needed 

for online and offline digital euro 

transactions. In all instances, such 

operators would be obliged to provide 

adequate capacity on relevant 

hardware and software features in 

mobile devices to process online 

digital euro payment transactions and 

for storing digital euros on mobile 

devices for offline digital euro 

payment transactions. This obligation 

should be without prejudice to Article 

6 paragraph (7) of Regulation (EU) 

2022/1925, which obliges gatekeepers 

to provide, free of charge, effective 

interoperability with, and access for 

the purposes of interoperability to, the 

operating system, hardware or 

software features of mobile devices, 

which is applicable to existing and 

new digital means of payments, 

including the digital euro. 

software on relevant mobile devices’ 

hardware in order to make transactions 

with digital euro technically possible 

both online and offline. For this 

purpose, original equipment 

manufacturers of mobile devices and 

providers of electronic communication 

services should be obliged to provide 

access on fair, reasonable and non-

discriminatory terms to all hardware 

and software components when needed 

for online and offline digital euro 

payment transactions. The terms of 

that access should be fair, 

reasonable, and non-discriminatory. 

In case of disputes, the general 

conditions established by original 

equipment manufacturers of mobile 

devices and providers of electronic 

communication services should 

identify an appropriate alternative 

dispute settlement mechanism in the 

territory of the European Union. 

Such a mechanism should offer an 

adequate, independent, impartial, 

transparent and effective means of 

resolving disputes between the 

parties. In any event, disputes 

related to terms of access should not 

constitute grounds for withholding 

or delaying access to all hardware 

and software components necessary 

for online and offline digital euro 

payment transactions. In all instances, 

such operators would be obliged to 

provide adequate capacity on relevant 



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

153 

 

Commission Proposal EP Mandate Council Mandate Comments  

devices, which is applicable to 

existing and new digital means 

of payments, including the 

digital euro. 

hardware and software features in 

mobile devices to securely process 

and execute online digital euro 

payment transactions and for storing 

digital euros on mobile devices foror 

offline digital euro payment 

transactions. This obligation should be 

without prejudice to Article 6 

paragraph (7) of Regulation (EU) 

2022/1925, which obliges gatekeepers 

to provide, free of charge, effective 

interoperability with, and access for 

the purposes of interoperability to, the 

operating system, hardware or 

software features of mobile devices, 

which is applicable to existing and new 

digital means of payments, including 

the digital euro.  

To protect digital euro users, 

maintain the integrity of the digital 

euro, and ensure a smooth and 

efficient functioning of the digital 

euro, a high security standard 

should apply to online and offline 

digital euro. This high security 

standard should apply to all critical 

processes concerning online and 

offline digital euro payment 

transactions including all operations 

that are needed to securely store, 

transfer and otherwise process data. 

  

(69a) In order to ensure the 

uniform and effective application of 

the obligation of original equipment 

manufacturers and providers of 
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electronic communication services to 

provide access to all hardware and 

software components when needed 

for online and offline digital euro 

transactions on fair, reasonable and 

non-discriminatory terms referred 

to in this Regulation, and taking into 

account the specific nature of the 

digital euro having legal tender 

status within the meaning of Article 

133 TFEU, it is appropriate to lay 

down a Union framework specifying 

the meaning and application of those 

terms. The Commission should 

therefore be empowered to adopt 

implementing acts establishing 

common criteria for assessing 

whether the conditions for access to 

the hardware and software features 

of mobile devices are fair, 

reasonable and non-discriminatory. 

Those criteria should in particular 

reflect the need to ensure secure and 

continuous access for payment 

service providers and digital euro 

users. To guarantee coherence and 

legal certainty across the Union, the 

Commission should, in cooperation 

with the competent authorities 

designated pursuant to this 

Regulation, coordinate at Union 

level the supervision and 

enforcement of the relevant 

obligations, facilitate cooperation 

and the exchange of information 

among those authorities, and, where 
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appropriate, issue guidelines, 

recommendations or opinions to 

ensure their consistent application, 

without prejudice to the 

responsibilities of national 

competent authorities under this 

Regulation. As part of this 

governance framework, 

coordination with relevant 

stakeholders, including the 

European Digital Identity 

Cooperation Group established 

pursuant to Regulation (EU) No 

910/2014, should be ensured to 

facilitate effective enforcement of the 

access obligations and identify and 

leverage synergies. 

 

(69a) The digital euro should be as 

easy and convenient to use as 

comparable digital means of payment. 

To that end, it should be available 

through the same functionalities and 

user interfaces commonly used for 

digital payments, including near-field 

communication (NFC) and ‘tap-and-

go’ solutions. In order to make that 

possible, manufacturers should 

provide access to software and 

hardware equipment on fair, 

reasonable and non-discriminatory 

(FRAND) terms, or free of charge, 

where required under the Regulation 

2022/1925 of the European 

Parliament and of the Council1 or 

pursuant to relevant commitments or 
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decisions adopted under Union 

competition law. That should ensure 

that users can access and use the 

digital euro under conditions 

equivalent to those applicable to 

comparable digital payment solutions, 

including through functionalities 

such as double-click access where 

available. 

_________ 

1. Regulation (EU) 2022/1925 of 

the European Parliament and of 

the Council of 14 September 2022 

on contestable and fair markets in 

the digital sector and amending 

Directives (EU) 2019/1937 and 

(EU) 2020/1828 (Digital Markets 

Act) (OJ L 265, 12.10.2022, p. 1, 

ELI: 

http://data.europa.eu/eli/reg/2022/

1925/oj) 

(70) The rights to privacy 

and personal data protection are 

fundamental rights enshrined in 

Article 7 and 8 of the Charter of 

Fundamental Rights of the 

European Union. As stressed by 

the European Data Protection 

Board1, a high standard of 

privacy and data protection is 

crucial to ensure the trust of 

Europeans in the future digital 

euro. This is also in line with the 

G7 Public Policy Principles for 

(70) The rights to privacy and 

personal data protection are 

fundamental rights enshrined in Article 

7 and 8 of the Charter of Fundamental 

Rights of the European Union. As 

stressed by the European Data 

Protection Board1, a high standard of 

privacy and data protection is crucial 

to ensure the trust of Europeans in the 

future digital euro. This is also in line 

with the G7 Public Policy Principles 

for Retail Central Bank Digital 

Currencies. The processing of personal 

(70) The rights to privacy and 

personal data protection are 

fundamental rights enshrined in Article 

7 and 8 of the Charter of Fundamental 

Rights of the European Union. As 

stressed by the European Data 

Protection Board1, a high standard of 

privacy and data protection is crucial 

to ensure the trust of Europeans in the 

future digital euro. This is also in line 

with the G7 Public Policy Principles 

for Retail Central Bank Digital 

Currencies. The processing of personal 
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Retail Central Bank Digital 

Currencies. The processing of 

personal data for compliance 

and in the context of this 

Regulation would be carried out 

in accordance with Regulation 

(EU) 2016/6792 and Regulation 

(EU) 2018/17153, as well as, 

where applicable, Directive 

2002/58/EC4. 

_________ 

1. Statement on the design 

choices for a digital euro 

from the privacy and data 

protection perspective 

adopted on 10 October 2022. 

2. Regulation (EU) 2016/679 

of the European Parliament 

and of the Council of 27 

April 2016 on the protection 

of natural persons with regard 

to the processing of personal 

data and on the free 

movement of such data, and 

repealing Directive 95/46/EC 

(General Data Protection 

Regulation), OJ L 119, 

4.5.2016, p. 1–88. 

3. Regulation (EU) 

2018/1725 of the European 

Parliament and of the Council 

of 23 October 2018 on the 

protection of natural persons 

with regard to the processing 

data for compliance and in the context 

of this Regulation would be carried out 

in accordance with Regulation (EU) 

2016/6792 and Regulation (EU) 

2018/17153, as well as, where 

applicable, Directive 2002/58/EC4. 

_________ 

1. Statement on the design choices 

for a digital euro from the privacy 

and data protection perspective 

adopted on 10 October 2022. 

2. Regulation (EU) 2016/679 of the 

European Parliament and of the 

Council of 27 April 2016 on the 

protection of natural persons with 

regard to the processing of personal 

data and on the free movement of 

such data, and repealing Directive 

95/46/EC (General Data Protection 

Regulation), OJ L 119, 4.5.2016, p. 

1–88. 

3. Regulation (EU) 2018/1725 of 

the European Parliament and of the 

Council of 23 October 2018 on the 

protection of natural persons with 

regard to the processing of personal 

data by the Union institutions, 

bodies, offices and agencies and on 

the free movement of such data, 

and repealing Regulation (EC) No 

45/2001 and Decision No 

1247/2002/EC, OJ L 295, 

21.11.2018, p. 39–98. 

data for compliance and in the context 

of this Regulation would be carried out 

in accordance with Regulation (EU) 

2016/6792 and Regulation (EU) 

2018/17153, as well as, where 

applicable, Directive 2002/58/EC4. 

_________ 

1. Statement on the design choices 

for a digital euro from the privacy 

and data protection perspective 

adopted on 10 October 2022. 

2. Regulation (EU) 2016/679 of the 

European Parliament and of the 

Council of 27 April 2016 on the 

protection of natural persons with 

regard to the processing of personal 

data and on the free movement of 

such data, and repealing Directive 

95/46/EC (General Data Protection 

Regulation), OJ L 119, 4.5.2016, p. 

1–88. 

3. Regulation (EU) 2018/1725 of 

the European Parliament and of the 

Council of 23 October 2018 on the 

protection of natural persons with 

regard to the processing of personal 

data by the Union institutions, 

bodies, offices and agencies and on 

the free movement of such data, 

and repealing Regulation (EC) No 

45/2001 and Decision No 

1247/2002/EC, OJ L 295, 

21.11.2018, p. 39–98. 
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of personal data by the Union 

institutions, bodies, offices 

and agencies and on the free 

movement of such data, and 

repealing Regulation (EC) No 

45/2001 and Decision No 

1247/2002/EC, OJ L 295, 

21.11.2018, p. 39–98. 

4. Directive 2002/58/EC of 

the European Parliament and 

of the Council of 12 July 

2002 concerning the 

processing of personal data 

and the protection of privacy 

in the electronic 

communications sector, OJ L 

201, 31.07.2002, p. 37. 

4. Directive 2002/58/EC of the 

European Parliament and of the 

Council of 12 July 2002 concerning 

the processing of personal data and 

the protection of privacy in the 

electronic communications sector, 

OJ L 201, 31.07.2002, p. 37. 

4. Directive 2002/58/EC of the 

European Parliament and of the 

Council of 12 July 2002 concerning 

the processing of personal data and 

the protection of privacy in the 

electronic communications sector, 

OJ L 201, 31.07.2002, p. 37. 

(71) The digital euro should 

therefore be designed so as to 

minimise the processing of 

personal data by payment 

service providers and by the 

European Central Bank to what 

is necessary to ensure the proper 

functioning of the digital euro. 

The digital euro should be 

available offline, with a level of 

privacy vis a vis payment 

service providers which is 

comparable to withdrawals of 

banknotes at automatic teller 

machines. The settlement of 

digital euro transactions should 

(71) The digital euro should 

therefore be designed so as to 

minimise the processing of personal 

data by payment service providers and 

by the European Central Bank to what 

is necessary to ensure the proper 

functioning of the digital euro. The 

digital euro should be available offline, 

with a level of privacy vis a vis 

payment service providers which is 

comparable to withdrawals of 

banknotes at automatic teller 

machines. The settlement of digital 

euro transactions should be designed in 

such a way that neither the European 

Central Bank nor national central 

(71) The digital euro should 

therefore be designed so as to 

minimise the processing of personal 

data by payment service providers and 

by the European Central Bank, 

national central banks, and 

providers of support services to what 

is necessary to ensure the proper 

functioning of the digital euro. The 

digital euro should be available offline, 

with a level of privacy vis a vis 

payment service providers which is 

comparable to withdrawals of 

banknotes at automatic teller 

machines. The settlement of digital 

euro transactions should be designed in 
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be designed in such a way that 

neither the European Central 

Bank nor national central banks 

can attribute data to an 

identified or identifiable digital 

euro user. 

banks can attribute data to an 

identified or identifiable digital euro 

user. 

such a way that neither the European 

Central Bank nor national central 

banks can attribute data to an identified 

or identifiable digital euro user.  

(72) Data protection by 

design and data protection by 

default should be embedded in 

all data processing systems 

developed and used within the 

framework of this Regulation. 

The processing of personal data 

should be subject to appropriate 

safeguards to protect the rights 

and freedoms of the data 

subject. Those safeguards 

should ensure that technical and 

organisational measures are in 

place in particular to ensure 

respect for the data protection 

principles laid down in 

Regulation (EU) 2016/679 and 

Regulation (EU) 2018/1715, 

including data minimisation and 

purpose limitation. 

(72) Data protection by design and 

data protection by default should be 

embedded in all data processing 

systems developed and used within the 

framework of this Regulation. The 

processing of personal data should be 

subject to appropriate safeguards to 

protect the rights and freedoms of the 

data subject. Those safeguards should 

ensure that technical and 

organisational measures are in place in 

particular to ensure respect for the data 

protection principles laid down in 

Regulation (EU) 2016/679 and 

Regulation (EU) 2018/1715, including 

data minimisation and purpose 

limitation. The principle of privacy 

preservation should be maintained at 

all times and no further processing of 

personal data should be allowed. 

(72) Data protection by design and 

data protection by default should be 

embedded in all data processing 

systems developed and used within the 

framework of this Regulation. The 

processing of personal data should be 

subject to appropriate safeguards to 

protect the rights and freedoms of the 

data subject. Those safeguards should 

ensure that technical and 

organisational measures are in place in 

particular to ensure respect for the data 

protection principles laid down in 

Regulation (EU) 2016/679 and 

Regulation (EU) 2018/1715, including 

data minimisation and purpose 

limitation. 

  

(73) Payment service 

providers should be able to 

process personal data in so far as 

it is necessary to fulfil tasks that 

are essential to the proper 

functioning of the digital euro. 

In line with Article 6(1)(c) of 

Regulation (EU) 2016/679, 

(73) Payment service providers 

should be able to process personal data 

in so far as it is necessary to fulfil tasks 

that are essential to the proper 

functioning of the digital euro. In line 

with Article 6(1)(c) of Regulation 

(EU) 2016/679, processing activities 

should be considered lawful as regards 

(73) Payment service providers 

should be able to process personal data 

in so far as it is necessary to fulfil tasks 

that are essential to the proper 

functioning of the digital euro. In line 

with Article 6(1)(c) of Regulation 

(EU) 2016/679, processing activities 

should be considered lawful as regards 
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processing activities should be 

considered lawful as regards the 

digital euro if and to the extent 

that they are necessary for 

compliance with a legal 

obligation to which the 

controller is subject pursuant to 

this Regulation. In the 

framework of this regulation, 

the processing of personal data 

for the purposes of the 

enforcement of holding limits, 

the initiation of the funding and 

de-funding of a user’s holdings, 

and the management of local 

storage devices for offline 

digital euro payments are tasks 

in the public interest that are 

essential for the protection of 

citizens making use of the 

digital euro as well as for the 

stability and integrity of the 

Union's financial system. 

Payment service providers will 

be the controller of personal 

data as regards these tasks. In 

addition, payment service 

providers may process personal 

data to comply with existing 

tasks in the public interest or for 

compliance with a legal 

obligation established in Union 

law that apply to funds defined 

in Directive (EU) 2015/2366. 

These tasks apply to the 

provision of payment services 

the digital euro if and to the extent that 

they are necessary for compliance with 

a legal obligation to which the 

controller is subject pursuant to this 

Regulation. In the framework of this 

regulation, the processing of personal 

data for the purposes of the 

enforcement of holding limits, the 

initiation of the funding and de-

funding of a user’s holdings, and the 

management of local storage devices 

for offline digital euro payments are 

tasks in the public interest that are 

essential for the protection of citizens 

making use of the digital euro as well 

as for the stability and integrity of the 

Union's financial system. Payment 

service providers will be the controller 

of personal data as regards these tasks 

and should ensure that data about 

digital euro users is never unlawfully 

transferred to third country 

authorities or any other entities. In 

addition, payment service providers 

may process personal data to comply 

with existing tasks in the public 

interest or for compliance with a legal 

obligation established in Union law 

that apply to funds defined in Directive 

(EU) 2015/2366. These tasks apply to 

the provision of payment services and 

the prevention and detection of fraud 

in accordance with Directive (EU) 

2015/2366, combatting money 

laundering and terrorist financing in 

accordance with Directive (EU) 

the digital euro if and to the extent that 

they are necessary for compliance with 

a legal obligation to which the 

controller is subject pursuant to this 

Regulation. In the framework of this 

Regulation, the processing of personal 

data for the purposes of the 

implementation and enforcement of 

holding limits, the initiation of the 

funding and de-funding of a user’s 

holdingsdigital euro payment 

account, switching and the 

management of local storage devices 

for offline digital euro payments are 

tasks in the public interest 

thatinterestthat are essential for the 

protection of citizens making use of 

the digital euro as well as for the 

stability and integrity of the Union's 

financial system. Payment service 

providers will be the 

controllercontrollers of personal data 

as regards these tasks. In addition, 

payment service providers may process 

personal data to comply with existing 

tasks in the public interest or for 

compliance with a legal 

obligationobligations established 

inpursuant to Union law that apply to 

funds defined in Directive (EU) 

2015/2366. These tasks apply to the 

provision ofthe digital euro . . Where 

payment service providers provide 

additional digital euro payment 

services and the prevention and 

detection of fraud in accordance with 



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

161 

 

Commission Proposal EP Mandate Council Mandate Comments  

and the prevention and detection 

of fraud in accordance with 

Directive (EU) 2015/2366, 

combatting money laundering 

and terrorist financing in 

accordance with Directive (EU) 

2015/849, the fulfilment of 

obligations related to taxation 

and tax avoidance, and the 

management of operational and 

security risks in line with 

Regulation (EU) 2022/255. 

2015/849, the fulfilment of obligations 

related to taxation and tax avoidance, 

and the management of operational 

and security risks in line with 

Regulation (EU) 2022/255. 

Directive (EU) 2015/2366, combatting 

money laundering and terrorist 

financing, the processing of personal 

data may be allowed to the extent 

necessary for the performance of a 

contract to which digital euro users 

are a party or to the extent a digital 

euro user has given consent, in 

accordance with Directive (EU) 

2015/849, the fulfilment of obligations 

related to taxation and tax avoidance, 

and the management of operational 

and security risks in line withArticle 

6(1), points (a) or (b) of Regulation 

(EU) 2022/2552016/679. 

(74) Any processing of 

personal data to verify whether 

users are listed persons or 

entities pursuant to restrictive 

measures adopted in accordance 

with Article 215 TFEU should 

be in line with Regulation (EU) 

2016/679 of the European 

Parliament and of the Council. 

Processing of the names and the 

payment account identifiers of 

natural persons is proportionate 

and necessary to ensure the 

compliance with restrictive 

measures adopted in accordance 

with Article 215 TFEU 

providing for asset freeze or 

prohibition of making funds or 

economic resources available. 

(74) Any processing of personal 

data to verify whether users are listed 

persons or entities pursuant to 

restrictive measures adopted in 

accordance with Article 215 TFEU 

should be in line with Regulation (EU) 

2016/679 of the European Parliament 

and of the Council. Processing of the 

names and the payment account 

identifiers of natural persons is 

proportionate and necessary to ensure 

the compliance with restrictive 

measures adopted in accordance with 

Article 215 TFEU providing for asset 

freeze or prohibition of making funds 

or economic resources available. 

(74) Any processing of personal 

data to verify whether users are listed 

persons or entities pursuant to 

restrictive measures adopted in 

accordance with Article 215 TFEU 

should be in line with Regulation (EU) 

2016/679 of the European Parliament 

and of the Council. Processing of the 

names and the digital euro payment 

account identifiersaccess numbers of 

natural persons is proportionate and 

necessary to ensure the compliance 

with restrictive measures adopted in 

accordance with Article 215 TFEU 

providing for asset freeze or 

prohibition of making funds or 

economic resources available. 
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(75) Offline digital euro 

payment transactions are 

payments that occur in close 

physical proximity (“face-to-

face”). They have similarities 

with transactions in cash and 

should be treated in a similar 

way in terms of privacy. 

Payment service providers 

should therefore not process 

personal data related to offline 

digital euro payment 

transactions, but only personal 

data related to depositing or 

withdrawing digital euros from 

digital euro payment accounts to 

load them onto the local storage 

devices, or from the local 

storage devices into the digital 

euro payment accounts This 

includes the identifier of the 

local storage devices which 

payment service providers 

attribute to a digital euro user 

that holds offline digital euro. 

That level of privacy would be 

comparable to withdrawals of 

banknotes at automatic teller 

machines when payment service 

providers process personal data 

related to a user’s identity and 

data pertaining to how funding 

and defunding transactions have 

been carried out. That means 

that no transaction data 

monitoring should occur for 

(75) Offline digital euro payment 

transactions are payments that occur in 

close physical proximity (“face-to-

face”). They have similarities with 

transactions in cash and should be 

treated in a similar way in terms of 

privacy. Payment service providers 

should therefore not process personal 

data related to offline digital euro 

payment transactions, but only 

personal data related to depositing or 

withdrawing digital euros from digital 

euro payment accounts to load them 

onto the local storage devices, or from 

the local storage devices into the 

digital euro payment accounts This 

includes the identifier of the local 

storage devices which payment service 

providers attribute to a digital euro 

user that holds offline digital euro. 

That level of privacy would be 

comparable to withdrawals of 

banknotes at automatic teller machines 

when payment service providers 

process personal data related to a 

user’s identity and data pertaining to 

how funding and defunding 

transactions have been carried out. 

That means that no transaction data 

monitoring should occur for offline 

digital euro payment transactions. 

(75) Offline digital euro payment 

transactions are payments that occur in 

close physical proximity (“face-to-

face”) and that do not require 

connectivity. They have similarities 

with transactions in cash and should be 

treated in a similar way in terms of 

privacy. Payment service providers 

should therefore not process personal 

data related to offline digital euro 

payment transactions, but only 

personal data related to depositing or 

withdrawing digital euros from digital 

euro payment accounts to load them 

onto the local storage devices, or from 

the local storage devices into the 

digital euro payment accounts. This 

include This includes the identifier 

and attributes of authenticity of the 

local storage devices which payment 

service providers attribute to a digital 

euro user that holds offline digital 

euro. That level of privacy would be 

comparable to withdrawals of 

banknotes at automatic teller 

machines, when payment service 

providers process personal data related 

to a user’s identity and data pertaining 

to how funding and defunding 

transactions have been carried out. 

That means that no transaction data 

monitoring should occur for offline 

digital euro payment transactions and 

that, as an exception to Article 77 of 

Regulation (EU) 2024/1624, offline 
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offline digital euro payment 

transactions. 

digital euro payment transaction 

data should not be retained. 

(76) The European Central 

Bank and national central banks 

may process personal data in so 

far as it is necessary to fulfil 

tasks that are essential to the 

proper functioning of the digital 

euro. In the framework of this 

regulation, the processing of 

personal data for the purposes of 

the settlement of digital euro 

payment transactions and the 

management of the security and 

integrity of the digital euro 

infrastructure are tasks in the 

public interest that are essential 

for the protection of citizens 

making use of the digital euro as 

well as for the stability and 

integrity of the Union's financial 

system. The task of maintaining 

the security and integrity of 

digital euro infrastructure 

includes activities related to 

ensuring the stability and 

operational resilience of the 

digital euro. The European 

Central Bank and national 

central banks would be the 

controller of personal data as 

regards these tasks. The 

European Central Bank and 

national central banks would 

process personal data for these 

(76) The European Central Bank 

and national central banks may process 

personal data in so far as it is strictly 

necessary to fulfil tasks that are 

essential to the proper functioning of 

the digital euro. In the framework of 

this regulation, the processing of 

personal data for the purposes of the 

settlement of digital euro payment 

transactions and the management of 

the security and integrity of the digital 

euro infrastructure are tasks in the 

public interest that are essential for the 

protection of citizens making use of 

the digital euro as well as for the 

stability and integrity of the Union's 

financial system. The task of 

maintaining the security and integrity 

of digital euro infrastructure includes 

activities related to ensuring the 

stability and operational resilience of 

the digital euro. The European Central 

Bank and national central banks would 

be the controller of personal data as 

regards these tasks. The European 

Central Bank and national central 

banks would process personal data for 

these tasks using state-of-the-art 

security and privacy-preserving 

measures, such as pseudonymisation or 

encryption, to ensure that data cannot 

be used to directly identify a specific 

digital euro user.. 

(76) The European Central Bank 

and the national central banks 

should as a rule only process non-

personal data to ensure the proper 

functioning of the digital euro. 

Where this cannot be achieved by 

processing of non-personal data 

only, the European Central Bank and 

national central banks may process 

personal data in so far as it is necessary 

to fulfil tasks that are essential to the 

proper functioning of the digital euro. 

In those circumstances, the 

European Central Bank, alone or 

jointly with the national central 

banks, would be the controllers of 

personal data. In the framework of 

this regulation, the processing of 

personal data for the purposes of the 

settlement of digital euro payment 

transactions and, the management of 

the security and integrity of the digital 

euro settlement infrastructure are 

tasksand the protection of the digital 

euro against counterfeiting and the 

prevention of doublespending of 

digital euros is a task in the public 

interest that areis essential for the 

protection of citizens making use of 

the digital euro as well as for the 

stability and integrity of the Union's 

financial system. The task of 

maintaining the security and integrity 
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tasks using state-of-the-art 

security and privacy-preserving 

measures, such as 

pseudonymisation or encryption, 

to ensure that data cannot be 

used to directly identify a 

specific digital euro user.. 

of the digital euro infrastructure 

includes activities related to ensuring 

the stability and operational resilience 

of the digital euro. The European 

Central Bank and national central 

banks would be the controller of 

personal data as regards these tasks. 

The European Central Bank and 

national central banks wouldshould 

process personal data for these tasks 

usingthat have been subject to state-

of-the-art security and privacy-

preserving measures, such as 

pseudonymisation or encryption, to 

ensure that data cannot be used to 

directly identify a specific digital euro 

user. The European Central Bank 

and the national central banks 

should not request any information 

that would allow for the 

identification of an individual, such 

as encryption or pseudonymisation 

keys, to payment service providers, 

nor should they use any information 

obtained as part of other tasks 

enshrined upon them by Union or 

Member State law to identify 

individual digital euro users. 

  

(76a) To ensure an accurate and 

secure digital euro payment 

execution, each digital euro payment 

account should be associated to one 

single digital euro access number. 

To ensure that the digital euro 

payment is settled, this number 
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should be created by the European 

Central Bank or the national central 

banks and allow the European 

Central Bank and the national 

central banks to identify the digital 

euro service provider providing this 

account. Only the digital euro 

payment service provider should be 

able to identify its users based on the 

digital euro access number. The 

European Central Bank should keep 

the list of generated digital euro 

access numbers and the list of the 

digital payment service providers 

structurally and logically separated 

from the digital euro payment 

settlement component. 

 

(76a) When processing personal 

data required for the fulfilment of its 

tasks under this Regulation, the 

European Central Bank should 

ensure that only the personal data 

specifically referred to in this 

Regulation is accessed and that that 

information is only accessed when 

such data is fundamental for the 

execution of the tasks which entitle 

the European Central Bank to access 

the data. In no circumstance should 

the European Central Bank have 

access to any personal identification 

data of any natural person. 

   

(77) For the purpose of 

enforcing the holding limits and 

(77) For the purpose of enforcing 

the holding limits and ensuring the 

(77) For the purpose of enforcing 

the holding limits and ensuring the 
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ensuring the exceptional 

switching of digital euro 

payment accounts in emergency 

situations upon the request of 

the digital euro user, a single 

access point of digital euro user 

identifiers and the related digital 

euro holding limits is necessary 

to ensure the efficient 

functioning of the digital euro 

across the entire euro area, as 

digital euro users may hold 

digital euro payment accounts in 

different Member States. When 

establishing the single access 

point, the European Central 

Bank and national central banks 

should ensure that the 

processing of personal data is 

minimised to what is strictly 

necessary and that data 

protection by design and by 

default is embedded. The 

European Central Bank and 

national central banks should 

consider, where appropriate and 

to minimise the risk of data 

breaches, the use of 

decentralised data storage. 

exceptional switching of digital euro 

payment accounts in emergency 

situations upon the request of the 

digital euro user, a single access point 

of digital euro user identifiers and the 

related digital euro holding limits is 

necessary to ensure the efficient 

functioning of the digital euro across 

the entire euro area, as digital euro 

users may hold digital euro payment 

accounts in different Member States. 

When establishing the single access 

point, the European Central Bank and 

national central banks should ensure 

that the processing of personal data is 

minimised to what is strictly necessary 

and that data protection by design and 

by default is embedded. The European 

Central Bank and national central 

banks should consider, where 

appropriate and to minimise the risk of 

data breaches, the use of decentralised 

data storage. 

exceptional switching of digital euro 

payment accounts in emergency 

situations upon the request of the 

digital euro user, a single access point 

of digital euro user identifiers and the 

related digital euro holding limits is 

necessary to ensure the efficient 

functioning of the digital euro across 

the entire euro area, as digital euro 

users may hold digital euro payment 

accounts in different Member States. 

When establishing the single access 

point, the European Central Bank and 

the national central banks should 

ensure that the processing of personal 

data, in so far as this is necessary, is 

minimised to what is strictly necessary 

and that data protection by design and 

by default is embedded, and 

implement appropriate technical 

and organisational measures to 

ensure that the identity of individual 

digital euro users cannot be inferred 

from the information accessed via 

the single access point, except by 

relevant payment service providers. 

The European Central Bank and the 

national central banks should consider, 

where appropriate and to minimise the 

risk of data breaches, the use of 

decentralised data storage.  

(78) With its package on the 

prevention of the use of the 

financial system for the 

purposes of money laundering 

(78) With its package on the 

prevention of the use of the financial 

system for the purposes of money 

laundering and terrorist financing, 

(78) With its package on the 

prevention of the use of the financial 

system for the purposes of money 

laundering and terrorist financing, 
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and terrorist financing, adopted 

by the Commission on 21 July 

20211, (‘AML-package’), the 

Commission has proposed to 

significantly strengthen anti-

money laundering (‘AML’) 

rules across the Union. In 

keeping with that objective and 

to ensure an effective 

application of AML/CFT 

requirements to the digital euro, 

this Regulation should provide 

that online digital euro payment 

transactions are subject to 

AML/CFT requirements laid 

down in Directive (EU) 

2015/849. 

_________ 

1. Proposal for a regulation 

on the prevention of the use 

of the financial system for the 

purposes of money 

laundering or terrorist 

financing (COM/2021/420 

final); Proposal for a 

Directive establishing the 

mechanisms that Member 

States should put in place to 

prevent the use of the 

financial system for ML/TF 

purposes, and repealing 

Directive (EU) 2015/849 ( 

COM/2021/423 final); 

Proposal for a Regulation 

adopted by the Commission on 21 July 

20211, (‘AML-package’), the 

Commission has proposed to 

significantly strengthen anti-money 

laundering (‘AML’) rules across the 

Union. In keeping with that objective 

and to ensure an effective application 

of AML/CFT requirements to the 

digital euro, this Regulation should 

provide that online digital euro 

payment transactions are subject to 

AML/CFT requirements laid down in 

Directive (EU) 2015/849. 

_________ 

1. Proposal for a regulation on the 

prevention of the use of the 

financial system for the purposes of 

money laundering or terrorist 

financing (COM/2021/420 final); 

Proposal for a Directive 

establishing the mechanisms that 

Member States should put in place 

to prevent the use of the financial 

system for ML/TF purposes, and 

repealing Directive (EU) 2015/849 

( COM/2021/423 final); Proposal 

for a Regulation creating an EU 

Authority for anti-money 

laundering and countering the 

financing of terrorism (‘AMLA’) 

(COM/2021/421 final); and 

Proposal for the recast of 

Regulation (EU) 2015/847 

expanding traceability requirements 

adopted by the Commission on 21 July 

20211, (‘AML-package’), the 

Commission has proposed to 

significantly strengthen anti-money 

laundering (‘AML’) rules across the 

Union. In keeping with that objective 

and To ensure an effective application 

of AML/CFT requirements to the 

digital euro, this Regulation should 

provide that online digital euro 

payment transactions are subject to 

AML/CFT requirements laid down in 

Regulation (EU) 2024/1624, Directive 

(EU) 2015/849.2024/1640 and 

Regulation (EU) 2023/1113  

_________ 

1. Proposal for a regulation on the 

prevention of the use of the 

financial system for the purposes of 

money laundering or terrorist 

financing (COM/2021/420 final); 

Proposal for a Directive 

establishing the mechanisms that 

Member States should put in place 

to prevent the use of the financial 

system for ML/TF purposes, and 

repealing Directive (EU) 2015/849 

( COM/2021/423 final); Proposal 

for a Regulation creating an EU 

Authority for anti-money 

laundering and countering the 

financing of terrorism (‘AMLA’) 

(COM/2021/421 final); and 

Proposal for the recast of 
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creating an EU Authority for 

anti-money laundering and 

countering the financing of 

terrorism (‘AMLA’) 

(COM/2021/421 final); and 

Proposal for the recast of 

Regulation (EU) 2015/847 

expanding traceability 

requirements to crypto-assets 

(COM/2021/422 final) 

to crypto-assets (COM/2021/422 

final) 

Regulation (EU) 2015/847 

expanding traceability requirements 

to crypto-assets (COM/2021/422 

final) 

(79) To facilitate the 

widespread uptake of the digital 

euro, it is essential that 

prospective digital euro users 

can easily access digital euro 

payment services provided by 

payment services providers in a 

harmonised manner across the 

euro area. It is therefore 

appropriate, without any 

prejudice to the risk approach 

underpinning the AML-package, 

for the anti-money laundering 

authority of the Union 

(‘AMLA’) to address the 

opening of digital euro payment 

accounts in its Regulatory 

Technical Standards on 

customer due diligence. For 

low-risk transactions or business 

relationships, AMLA should 

identify relevant simplified due 

diligence measures that payment 

services providers should apply. 

(79) To facilitate the widespread 

uptake of the digital euro, it is essential 

that prospective digital euro users can 

easily access digital euro payment 

services provided by payment services 

providers in a harmonised manner 

across the euro area. It is therefore 

appropriate, without any prejudice to 

the risk approach underpinning the 

AML-package, for the anti-money 

laundering authority of the Union 

(‘AMLA’) to address the opening of 

digital euro payment accounts in its 

Regulatory Technical Standards on 

customer due diligence. For low-risk 

transactions or business relationships, 

AMLA should identify relevant 

simplified due diligence measures that 

payment services providers should 

apply. AMLA should prioritise the 

development of these Regulatory 

Technical Standards. 

(79) To facilitate the widespread 

uptake of the digital euro, it is essential 

that prospective digital euro users can 

easily access digital euro payment 

services provided by payment services 

providers in a harmonised manner 

across the euro area. It is therefore 

appropriate, without any prejudice to 

the risk approach underpinning the 

AML-package, for the anti-money 

laundering authority of the Union 

(‘AMLA’) to address the opening of 

digital euro payment accounts in its 

Regulatory Technical Standards on 

customer due diligence. For low-risk 

transactions or business relationships, 

AMLA should identify relevant 

simplified due diligence measures that 

payment services providers should 

apply. AMLA should prioritise the 

development of these Regulatory 

Technical Standards.  

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

169 

 

Commission Proposal EP Mandate Council Mandate Comments  

AMLA should prioritise the 

development of these 

Regulatory Technical Standards. 

(80) In contrast to offline 

digital euro payment 

transactions, online digital euro 

payment transactions are not 

limited to physical proximity 

transactions, and can be used to 

transfer funds at distance 

between digital euro users. For 

online digital euro payment 

transactions, central bank digital 

currencies could present greater 

AML/CFT risks than cash as 

they would be acting as an 

instrument whose liquidity is 

similar to that of cash but 

without the limitations on 

portability that are implicit in 

cash. It should therefore be laid 

down that an online digital euro 

payment transaction is to be 

subject to Directive (EU) 

2015/849 of the European 

Parliament and of the Council, 

and Regulation (EU) 2015/847 

of the European Parliament and 

of the Council1. 

_________ 

1. Regulation (EU) 2015/847 

of the European Parliament 

and of the Council of 20 May 

2015 on information 

(80) In contrast to offline digital 

euro payment transactions, online 

digital euro payment transactions are 

not limited to physical proximity 

transactions, and can be used to 

transfer funds at distance between 

digital euro users. For online digital 

euro payment transactions, central 

bank digital currencies could present 

greater AML/CFT risks than cash as 

they would be acting as an instrument 

whose liquidity is similar to that of 

cash but without the limitations on 

portability that are implicit in cash. It 

should therefore be laid down that an 

online digital euro payment transaction 

is to be subject to Directive (EU) 

2015/849 of the European Parliament 

and of the Council, and Regulation 

(EU) 2015/847 of the European 

Parliament and of the Council1. 

_________ 

1. Regulation (EU) 2015/847 of the 

European Parliament and of the 

Council of 20 May 2015 on 

information accompanying 

transfers of funds and repealing 

Regulation (EC) No 1781/2006 (OJ 

L 141, 5.6.2015, p. 1). 

(80) In contrast to offline digital 

euro payment transactions, online 

digital euro payment transactions are 

not limited to physical proximity 

transactions, and can be used to 

transfer funds at distance between 

digital euro users. For online digital 

euro payment transactions, central 

bank digital currencies could present 

greater AML/CFT risks than cash as 

they would be acting as an instrument 

whose liquidity is similar to that of 

cash but without the limitations on 

portability that are implicit in cash. It 

should therefore be laid down that an 

online digital euro payment transaction 

is to be subject to Regulation (EU) 

2024/1624 and Directive (EU) 

2015/8492024/1640 of the European 

Parliament and of the Council, and 

Regulation (EU) 2015/847 

of2023/1113of the European 

Parliament and of the Council1. 

_________ 

1.  Regulation (EU) 2015/847 of 

the European Parliament and of the 

Council of 20 May 2015 on 

information accompanying 

transfers of funds and repealing 

Regulation (EC) No 1781/2006 (OJ 

L 141, 5.6.2015, p. 1). 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

170 

 

Commission Proposal EP Mandate Council Mandate Comments  

accompanying transfers of 

funds and repealing 

Regulation (EC) No 

1781/2006 (OJ L 141, 

5.6.2015, p. 1). 

(81) In order to ensure a 

consistent application of the 

legal tender requirements and 

keep pace with technological 

developments, the power to 

adopt acts in accordance with 

Article 290 of the Treaty on the 

Functioning of the European 

Union should be delegated to 

the Commission to supplement 

this Regulation by adopting 

delegated acts in respect of 

additional exceptions to 

mandatory acceptance and the 

types of personal data processed 

by payment services providers, 

the European Central Bank and 

the national central bank and 

providers of support services. It 

is of particular importance that 

the Commission carry out 

appropriate consultations during 

its preparatory work, including 

at expert level. The 

Commission, when preparing 

and drawing up delegated acts, 

should ensure a simultaneous, 

timely and appropriate 

transmission of relevant 

(81) In order to ensure a consistent 

application of the legal tender 

requirements and keep pace with 

technological developments, the power 

to adopt acts in accordance with 

Article 290 of the Treaty on the 

Functioning of the European 

UnionTFEU should be delegated to 

the Commission to supplement this 

Regulation by adopting delegated acts 

in respect of additional exceptions to 

mandatory acceptance of the digital 

euro, of the interaction between 

AML/CFT requirements and the 

provision of basic digital euro 

payment services, of the overall 

ceiling for limits on the digital euro 

holdings,and the types of personal 

data processed by payment services 

providers, the European Central Bank 

and the national central bank and 

providers of support services, and of 

the additional or accumulated offline 

digital euro transaction and holding 

limits due to AML/CFT 

consideration. It is of particular 

importance that the Commission carry 

out appropriate consultations during its 

preparatory work, including at expert 

(81) In order to ensure a consistent 

application of the legal tender 

requirements and keep pace with 

technological developments, the power 

to adopt acts in accordance with 

Article 290 of the Treaty on the 

Functioning of the European Union 

should be delegated to the Commission 

to supplement this Regulation by 

adopting delegated acts in respect of 

additional exceptions to mandatory 

acceptance and the types of personal 

data processed by payment services 

providers, the European Central Bank 

and the national central bank and 

providers of support services. It is of 

particular importance that the 

Commission carry out appropriate 

consultations during its preparatory 

work, including at expert level. The 

Commission, when preparing and 

drawing up delegated acts, should 

ensure a simultaneous, timely and 

appropriate transmission of relevant 

documents to the European Parliament 

and to the Council.  
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documents to the European 

Parliament and to the Council. 

level. The Commission, when 

preparing and drawing up delegated 

acts, should ensure a simultaneous, 

timely and appropriate transmission of 

relevant documents to the European 

Parliament and to the Council. 

(82) While offline digital 

euro payment transactions have 

similarities with transactions in 

cash and should be treated in a 

similar way in terms of privacy 

specific holding and transaction 

limits for offline proximity 

payments are essential to 

mitigate AML/CFT risks, 

(82) While offline digital euro 

payment transactions have similarities 

with transactions in cash and should be 

treated in a similar way in terms of 

privacy specific holding and 

transaction limits for offline proximity 

payments are essential to mitigate 

AML/CFT risks. Power is conferred 

to the Commission to adopt delegated 

acts to set additional individual or 

accumulated offline digital euro 

transaction limits or holding limits 

due to AML/CFT considerations, in 

addition to any financial stability 

considerations which lead to the 

definition of a quantitative limit to 

digital euro holdings set by the 

European Central Bank. 

(82) While offline digital euro 

payment transactions have similarities 

with transactions in cash and should be 

treated in a similar way in terms of 

privacy, specific holding and 

transaction limits for offline proximity 

payments are essential to mitigate 

AML/CFT risks. In order to take into 

consideration existing AML/CFT 

risk mitigation measures across the 

euro area, Member States may 

request the Commission to lower the 

offline digital euro transaction limits 

in their territory, should the euro 

area-wide limits pose increased 

money laundering and terrorist 

financing risks as regards offline 

digital euro transactions compared 

to the existing money laundering 

and terrorist financing risk 

mitigation measures existing in that 

Member State for cash payments. In 

its request, the Member State shall 

submit a substantiated money 

laundering and terrorist financing 

risk assessment related to the offline 

use of the digital euro in its territory 

, justifying the application of lower 

limits on the basis of objective data . 
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The lower transaction limits should 

be in line with the principle of 

proportionality and preserve the 

practical usability of the digital euro. 

If the conditions of proportionality, 

usability and objective justifications 

are met, the Commission shall adopt 

an implementing act containing the 

offline digital euro transaction limits 

applicable for that Member State. 

The Commission may, on its own 

motion or following a request of the 

Member State concerned repeal the 

implementing decision adopting the 

lower transaction limits on the basis 

of objective data if it is no longer 

justified. If the Commission, on its 

own motion, repeals the 

implementing decision adopting the 

lower transaction limits, the 

Member State shall be consulted.  

(83) In order to ensure 

uniform conditions for the 

application of holding and 

transaction limits for offline 

proximity payments, 

implementing powers should be 

conferred on the Commission. 

Those powers should be 

exercised in accordance with 

Regulation (EU) No 182/2011 

of the European Parliament and 

of the Council1. The 

examination procedure should 

be used for the adoption of the 

(83) In order to ensure uniform 

conditions for the application of 

holding and transaction limits for 

offline proximity paymentsthe euro 

area uniform caps for both inter-

payment service fees and merchant 

service charges, of a new cost based 

compensation model and its updates, 

of equivalent supervisory and 

regulatory requirements of third 

country jurisdictions, and of effective 

interoperability and access for 

providers of front-end services, 

implementing powers should be 

(83) In order to ensure uniform 

conditions for the application of 

holding and transaction limits for 

offline proximity payments, 

implementing powers should be 

conferred on the Commission. Those 

powers should be exercised in 

accordance with Regulation (EU) No 

182/2011 of the European Parliament 

and of the Council1. The examination 

procedure should be used for the 

adoption of the implementing acts 

specifying the transaction and holding 

limits of the offline digital euro, given 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

173 

 

Commission Proposal EP Mandate Council Mandate Comments  

implementing acts specifying 

the transaction and holding 

limits of the offline digital euro, 

given that those acts contributes 

to the fight against money 

laundering and terrorist 

financing. 

_________ 

1. Regulation (EU) No 

182/2011 of the European 

Parliament and of the Council 

of 16 February 2011 laying 

down the rules and general 

principles concerning 

mechanisms for control by 

Member States of the 

Commission’s exercise of 

implementing powers (OJ L 

55, 28.2.2011, p. 13). 

conferred on the Commission. Those 

powers should be exercised in 

accordance with Regulation (EU) No 

182/2011 of the European Parliament 

and of the Council1. The examination 

procedure should be used for the 

adoption of the implementing acts 

specifying the transaction and holding 

limits of the offline digital euro, given 

that those acts contributes to the fight 

against money laundering and terrorist 

financing. 

_________ 

1. Regulation (EU) No 182/2011 of 

the European Parliament and of the 

Council of 16 February 2011 laying 

down the rules and general 

principles concerning mechanisms 

for control by Member States of the 

Commission’s exercise of 

implementing powers (OJ L 55, 

28.2.2011, p. 13). 

that those acts contributes to the fight 

against money laundering and terrorist 

financing. 

_________ 

1. Regulation (EU) No 182/2011 of 

the European Parliament and of the 

Council of 16 February 2011 laying 

down the rules and general 

principles concerning mechanisms 

for control by Member States of the 

Commission’s exercise of 

implementing powers (OJ L 55, 

28.2.2011, p. 13). 

 

(83a) The full extent of possibilities 

regarding the use of the digital euro 

should continue to be enhanced after 

the entry into force of this Regulation, 

building on the experience that will 

be gained from the first few years of 

transactions carried out using the 

digital euro. In particular, for the 

offline digital euro payment 

functionality, and given that local 

storage devices might be able to 

securely communicate with each 
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other via communication channels 

that do not require physical 

proximity, the Commission, with the 

technical support of the European 

Central Bank and AMLA, should 

assess the possibility of an offline 

digital euro payment transaction 

being possible even when the two 

local storage devices of the payer and 

the payee are not in physical 

proximity. The Commission should 

present a report to the European 

Parliament and to the Council on that 

matter by three years from the first 

issuance of the digital euro. 

 

(83b) With a view to further 

enhancing the privacy of the online 

digital euro payment functionality 

and to widening the potential usability 

of the digital euro, the Commission, 

with the technical support of AMLA, 

should assess the potential 

application of specific AML rules to 

low-value online digital euro payment 

transactions, which is compatible with 

the specific risk profile of such 

transactions. 

   

(84) In accordance with the 

principle of proportionality, it is 

necessary and appropriate for 

the achievement of the basic 

objective of ensuring that the 

euro is used as a single currency 

in a digitalised economy to lay 

(84) In accordance with the 

principle of proportionality, it is 

necessary and appropriate for the 

achievement of the basic objective of 

ensuring that the euro is used as a 

single currency in a digitalised 

economy to lay down rules concerning 

(84) In accordance with the 

principle of proportionality, it is 

necessary and appropriate for the 

achievement of the basic objective of 

ensuring that the euro is used as a 

single currency in a digitalised 

economy to lay down rules concerning 
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down rules concerning in 

particular its legal tender status, 

distribution, use and essential 

features. This Regulation does 

not go beyond what is necessary 

in order to achieve the 

objectives pursued, in 

accordance with Article 5(4) on 

the Treaty on European Union. 

in particular its issuance, legal tender 

status, distribution, use, privacy and 

data protection and essential features 

of the digital euro. This Regulation 

does not go beyond what is necessary 

in order to achieve the objectives 

pursued, in accordance with Article 

5(4) on the Treaty on European Union. 

in particular its legal tender status, 

distribution, use and essential features. 

This Regulation does not go beyond 

what is necessary in order to achieve 

the objectives pursued, in accordance 

with Article 5(4) on the Treaty on 

European Union. 

(85) The European Data 

Protection Supervisor and the 

European Data Protection Board 

were consulted in accordance 

with Article 42 of Regulation 

(EU) 2018/1725 of the European 

Parliament and of the Council1 

and delivered a joint opinion on 

[XX XX 2023]. 

_________ 

1. Regulation (EU) 

2018/1725 of the European 

Parliament and of the Council 

of 23 October 2018 on the 

protection of natural persons 

with regard to the processing 

of personal data by the Union 

institutions, bodies, offices 

and agencies and on the free 

movement of such data, and 

repealing Regulation (EC) No 

45/2001 and Decision No 

1247/2002/EC (OJ L 295, 

21.11.2018, p. 39). 

(85) The European Data Protection 

Supervisor and the European Data 

Protection Board were consulted in 

accordance with Article 42 of 

Regulation (EU) 2018/1725 of the 

European Parliament and of the 

Council1 and delivered a joint opinion 

on [XX XX 2023]. 

_________ 

1. Regulation (EU) 2018/1725 of 

the European Parliament and of the 

Council of 23 October 2018 on the 

protection of natural persons with 

regard to the processing of personal 

data by the Union institutions, 

bodies, offices and agencies and on 

the free movement of such data, 

and repealing Regulation (EC) No 

45/2001 and Decision No 

1247/2002/EC (OJ L 295, 

21.11.2018, p. 39). 

(85) The European Data Protection 

Supervisor and the European Data 

Protection Board were consulted in 

accordance with Article 42 of 

Regulation (EU) 2018/1725 of the 

European Parliament and of the 

Council1 and delivered a joint opinion 

on [XX XX 2023]. 

_________ 

1. Regulation (EU) 2018/1725 of 

the European Parliament and of the 

Council of 23 October 2018 on the 

protection of natural persons with 

regard to the processing of personal 

data by the Union institutions, 

bodies, offices and agencies and on 

the free movement of such data, 

and repealing Regulation (EC) No 

45/2001 and Decision No 

1247/2002/EC (OJ L 295, 

21.11.2018, p. 39). 
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(86) To strengthen the resilience 

of digital euro payments in 

exceptional circumstances, such as 

natural disasters, major 

cybersecurity incidents or other 

events of comparable impact, and to 

leverage on the digital euro 

resilience for the benefit of ensuring 

the continuity of payments, it is 

appropriate to provide for measures 

aimed at safeguarding the continuity 

of digital euro payments. These 

measures, consisting of the 

possibility to increase offline digital 

euro holding and transaction limits, 

activate emergency switching and 

enhance the distribution of the 

digital euro, should be limited in 

time, duly justified and 

proportionate. They may only be 

adopted when credible and 

substantial risks of disruptions to 

the continuity of digital payments, 

including digital euro payments, are 

growing to a level where actions are 

needed or when widespread and 

severe disruptions are already 

present and affecting, in whole or in 

part, one or more Member States of 

the euro area or the euro area as a 

whole. The measures should cease to 

apply as soon as they are no longer 

necessary in view of the exceptional 

circumstances justifying them. The 

Member States have the main 

responsibility to assess whether a 
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situation of exceptional 

circumstances prevails and to 

communicate with the relevant 

parties in line with Chapter IXa of 

this Regulation. This Regulation is 

without prejudice to national 

procedures that Member States may 

establish for the purpose of 

requesting the adoption of the 

measures under this Chapter, to 

procedures under national law to 

declare national emergencies, or to 

the powers of the Member States to 

adopt other measures regarding the 

continuity of payments within their 

own sphere of competence.  

  

(87) To strengthen the resilience 

of society, payment systems, and the 

euro, and to support the use of the 

digital euro in exceptional 

circumstances, it should be possible 

to temporarily increase the 

applicable offline digital euro 

payment transaction limits and 

offline digital euro holding limits. 

These limits should in any event 

respect the limits to the use of the 

digital euro as a store of value that 

are set out in accordance with 

Article 16. Such a decision may be 

adopted by the Commission either at 

the request of one or more Member 

State concerned or at the 

Commission’s own initiative. In its 

request, a Member State may 
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indicate whether the temporary 

increase should apply to natural 

persons, legal persons, or both, 

within its jurisdiction. The adoption 

by means of a Commission 

implementing act should allow for a 

rapid activation, also by specifying 

the relevant time limits for 

consultation of the Commission, the 

affected Member States and other 

Member States, as well as the time 

limits for adoption. The Commission 

implementing act should take 

account of the need of balancing its 

possible impact on money 

laundering/terrorist financing risks 

with the need to maintain the 

usability of the digital euro in 

exceptional circumstances, and it 

should allow for input from the 

affected Member States, other 

Member States and the European 

Central Bank. The Commission 

implementing act should allow for 

subsequent amendments, including 

adjustments to its timeframe, the 

affected jurisdictions and the 

applicable limits, as circumstances 

evolve. These requests for 

amendments or withdrawal of the 

implementing act could also be made 

by the affected Member State or 

Member States. To in which the 

measure is actively applied may also 

request Commission to amend or 

repeal the measure. There should be 
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close monitoring of the situation in 

the affected Member States and an 

ongoing exchange of information 

between the Commission and those 

Member States, in order to ensure 

that the measures remain 

appropriate. 

  

(88) ) To safeguard the 

operational continuity of digital euro 

payments in exceptional 

circumstances and to ensure 

uninterrupted access for users to 

their digital euro holdings, it is 

appropriate to allow emergency 

switching of providers of digital euro 

payment services. Such emergency 

switching should be authorised by 

the European Central Bank or the 

relevant national central bank, 

following a reasoned request from 

the Member State concerned. To this 

end, Member States may designate 

payment service providers 

mentioned in Article 14(3) located in 

their national territory or in another 

Member State, as a backup system 

to support the temporary provision 

of mandatory digital euro payment 

services. To be able to provide these 

temporary services, the entities 

should participate in the digital euro 

scheme and have implemented the 

necessary preparatory measures. 

These entities may leverage on 

existing national backup systems to 
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promote operational efficiency and 

avoid unnecessary administrative 

burden. Emergency switching 

should be strictly limited in time and 

should only apply for as long as it is 

justified in view of the achievement 

of the relevant objectives in 

exceptional circumstances. 

  

(89) The authorities or entities 

designated to support the temporary 

provision of mandatory digital euro 

payment services may be the same as 

the specific entities designated for 

the distribution of the digital euro in 

the framework of Article 14(3), but 

they may also be other entities 

within the categories mentioned in 

that provision. Member States may 

use service agreements when 

designating the authorities or other 

entities to reduce the burden 

imposed on them. This could create 

synergies, as under normal 

circumstances the designated 

authorities and entities could be 

tasked with providing mandatory 

digital euro payment services to 

these consumers, as well as the 

appropriate face-to-face support. 

This would ensure access to digital 

euro payment services to vulnerable 

groups. In exceptional 

circumstances, these authorities or 

entities could be designated to serve 

a broader range of users, including 
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users that are not already their 

customers, with digital euro 

payment services and instruments to 

facilitate the continuity of payments 

on a temporary basis. To be able to 

provide these services, these 

authorities or other entities should 

participate in the digital euro 

scheme and have implemented the 

necessary preparatory measures.  

HAVE ADOPTED THIS 

REGULATION: 

HAVE ADOPTED THIS 

REGULATION: 

HAVE ADOPTED THIS 

REGULATION: 
  

CHAPTER I 

SUBJECT MATTER AND 

DEFINITIONS 

CHAPTER I 

SUBJECT MATTER AND 

DEFINITIONS 

CHAPTER I 

SUBJECT MATTER AND 

DEFINITIONS 

  

Article 1 

Subject matter 

Article 1 

Subject matter 

Article 1 

Subject matter 
  

With a view to adapting the euro 

to technological changes and to 

ensuring its use as a single 

currency, this Regulation 

establishes the digital euro and 

lays down rules concerning in 

particular its legal tender status, 

distribution, use, and essential 

technical features. 

With a view to adaptingproviding a 

sovereign and secure digital means of 

payment throughout the euro area, 

safeguarding public access for Union 

citizens to central bank money in 

digital form, andto technological 

changes and to ensuring its use as a 

single currencypeople’s freedom to 

choose how to pay, this Regulation 

establishes the digital euro and lays 

down rules concerning in particular its 

legal tender status, distribution, use, 

and essential technical featuresas a 

new form of retail central bank digital 

With a view to adapting the euro to 

technological changes and to ensuring 

its use as a single currency, this 

Regulation establishes the digital euro 

and lays down rules concerning, in 

particular, its legal tender status, 

distribution, use, and essential 

technical features.  
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currency that is a complement to 

cash. 

 

This Regulation lays down rules 

concerning, in particular, the 

issuance, legal tender status, 

distribution, use, privacy and data 

protection aspects, and essential 

technical features of the digital euro. 

   

Article 2 

Definitions 

Article 2 

Definitions 

Article 2 

Definitions 
  

For the purpose of this 

Regulation, the following 

definitions shall apply: 

For the purpose of this Regulation, the 

following definitions shall apply: 

For the purpose of this Regulation, the 

following definitions shall apply: 
  

1. ‘digital euro’ means the 

digital form of the single 

currency available to natural and 

legal persons; 

1. ‘digital euro’ means the digital 

form of the single currency, available 

to natural and legal persons, whether 

used through its online payment 

functionality or its offline payment 

functionality, issued by the European 

Central Bank or the national central 

banks, constituting a direct liability 

on the balance sheet of those entities 

towards the digital euro user and 

constituting a property right of the 

digital euro user; 

1. ‘digital euro’ means the digital 

form of the single currency available to 

natural and legal persons; 

  

 

(1a) ‘online digital euro payment 

functionality’ means the functionality 

of the digital euro that enables online 

digital euro payment transactions to 

be processed and settled through the 
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digital euro settlement infrastructure 

in an account-based system; 

 

(1b) ‘offline digital euro payment 

functionality’ means the functionality 

of the digital euro, that is accessible 

through a local storage device and 

that enables offline digital euro 

payment transactions to be stored, 

processed and executed through such 

a device, where the settlement of 

individual transactions takes place 

between the local storage devices of 

the payer and the payee; 

   

2. ‘credit institution’ 

means a credit institution as 

defined in Article 4(1), point 

(1), of Regulation (EU) No 

575/2013 of the European 

Parliament and of the Council1; 

_________ 

1. Regulation (EU) No 

575/2013 of the European 

Parliament and of the Council 

of 26 June 2013 on prudential 

requirements for credit 

institutions and investment 

firms and amending 

Regulation (EU) No 

648/2012 (OJ L 176, 

27.6.2013, p. 1). 

2. ‘credit institution’ means a 

credit institution as defined in Article 

4(1), point (1), of Regulation (EU) No 

575/2013 of the European Parliament 

and of the Council1; 

_________ 

1. Regulation (EU) No 575/2013 of 

the European Parliament and of the 

Council of 26 June 2013 on 

prudential requirements for credit 

institutions and investment firms 

and amending Regulation (EU) No 

648/2012 (OJ L 176, 27.6.2013, p. 

1). 

2. ‘credit institution’ means a 

credit institution as defined in Article 

4(1), point (1), of Regulation (EU) No 

575/2013 of the European Parliament 

and of the Council1; 

_________ 

1. Regulation (EU) No 575/2013 of 

the European Parliament and of the 

Council of 26 June 2013 on 

prudential requirements for credit 

institutions and investment firms 

and amending Regulation (EU) No 

648/2012 (OJ L 176, 27.6.2013, p. 

1). 

  

3. ‘digital euro payment 

transaction’ means an act, 

3. ‘digital euro payment 

transaction’ means an act, initiated by 

3. ‘digital euro payment 

transaction’ means an act, initiated by 
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initiated by a payer or on his or 

her behalf, or by the payee, of 

placing, transferring or 

withdrawing digital euro, 

irrespective of any underlying 

obligations between the payer 

and the payee; 

a payer or on his or her behalf, or by 

the payee, of placing, transferring or 

withdrawing digital euro, irrespective 

of any underlying obligations between 

the payer and the payee; 

a payer or on his or her behalf, or by 

the payee, of placing, transferring or 

withdrawing digital euro, irrespective 

of any underlying obligations between 

the payer and the payee; 

 

(3a) ‘online digital euro payment 

transaction’ means a digital euro 

payment transaction where the 

settlement of the transaction takes 

place in the digital euro settlement 

infrastructure; 

   

 

(3b) ‘offline digital euro payment 

transaction’ means a digital euro 

payment transaction made in physical 

proximity between the local storage 

device of the payer and the local 

storage device of the payee, where 

authorisation and settlement of the 

transaction take place in the certified 

local storage devices of both payer 

and payee without recourse to the 

digital euro settlement infrastructure 

and with no third-party involvement; 

   

4. ‘digital euro user’ 

means anyone making use of a 

digital euro payment service in 

the capacity of payer, payee, or 

both; 

4. ‘digital euro user’ means 

anyonea natural or legal person 

making use of a digital euro payment 

service in the capacity of payer, payee, 

or both; 

4. ‘digital euro user’ means 

anyonea natural or legal person 

making use of a digital euro payment 

service in the capacity of payer, payee, 

or both; 

  

5. ‘digital euro payment 

account’ means an account held 

5. ‘digital euro payment account’ 

means an account held by one or more 

5. ‘digital euro payment account’ 

means an account held by one or more 
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by one or more digital euro 

users with a payment service 

provider to access digital euro 

recorded in the digital euro 

settlement infrastructure or in an 

offline digital euro device and to 

initiate or receive digital euro 

payment transactions, whether 

offline or online, and 

irrespective of technology and 

data structure; 

digital euro users with a payment 

service provider to access digital euro 

recorded in the digital euro settlement 

infrastructure or in an offline digital 

euro device and to initiate or receive 

digital euro payment transactions, 

whether offline or online, and 

irrespective of technology and data 

structure; 

digital euro users with a payment 

service provider to access digital euro 

recorded in the digital euro settlement 

infrastructure or in an offline digital 

euroa device and to initiate or receive 

online digital euro payment 

transactions, whether offline or online, 

and irrespective of technology and data 

structure; 

 

(5a) ‘local storage device’ means a 

physical device with tamper resistant 

software and hardware requirements 

defined by the European Central 

Bank to ensure the safety, resilience 

and integrity of offline digital euro 

transactions by allowing for the 

secure electronic storage of digital 

euro holdings and transaction 

information and the secure 

processing and execution of offline 

digital euro payment transactions; 

   

6. ‘European Digital 

Identity Wallets’ means the 

wallets set out in Article 6a of 

Regulation (EUDIWR) [please 

insert reference – proposal for a 

Regulation of the European 

Parliament and of the Council 

amending Regulation (EU) No 

910/2014 as regards establishing 

a framework for a European 

6. ‘European Digital Identity 

Wallets’ means the wallets set 

outEuropean Digital Identity Wallet 

as defined in Article 6a3, point (42), 

of Regulation (EUDIWREU) [please 

insert reference – proposal for a 

RegulationNo 910/2014 of the 

European Parliament and of the 

Council amending Regulation (EU) No 

910/2014 as regards establishing a 

6. ‘European Digital Identity 

Wallets’ means the wallets set out in 

Article 6a of Regulation (EUDIWR) 

[please insert reference – proposal for 

a Regulation of the European 

Parliament and of the Council 

amending5a of Regulation (EU) No 

910/2014 as regards establishing a 

framework for a European Digital 

Identity – COM(2021) 281 final]on 

electronic identification and trust 
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Digital Identity – COM(2021) 

281 final]; 

framework for a European Digital 

Identity – COM(2021) 281 final]; 

services for electronic transactions 

in the internal market and repealing 

Directive 1999/93/EC ; 

7. ‘payment service 

provider’ means a payment 

service provider as defined in 

Article 4, point (11) of Directive 

2015/2366; 

7. ‘payment service provider’ 

means a payment service provider as 

defined in Article 4, point (11) of 

Directive (EU) 2015/2366; 

7. ‘payment service provider’ 

means a payment service provider as 

defined in Article 4, point (11) of 

Regulation and Directive 

2015/2366[PSD3/PSR], who is 

incorporated in a Member State 

whose currency is the euro; 

  

 

(7a) ‘designated entity’ means any 

payment service provider, as referred 

to in Article 1(1) of Directive (EU) 

2015/2366, entrusted by a Member 

State to provide digital euro payment 

account services as a service of 

general economic interest; 

   

8. 'digital euro payment 

service’ means any of the 

business activities set out in 

Annex I; 

8. 'digital euro payment service’ 

means any of the business activities set 

out in Annex I; 

8. 'digital euro payment service’ 

means any of the business activities set 

out in Annex III, Annex IIa, and any 

other additional digital euro 

payment service; 

  

  

(8a) ‘distribution of the digital 

euro’ means provision of digital euro 

payment services, including 

mandatory and additional digital 

euro payment services, as well as 

services enabling a payee to receive 

digital euro payment transactions; 

  

9. ‘payer’ means anyone 

who has a digital euro payment 

9. ‘payer’ means anyonea 

natural or legal person who has a 

9. ‘payer’ means anyone who 

hasa natural or legal person who 
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account and allows a payment 

order from that digital euro 

payment account; 

digital euro payment account and 

allows a payment order from 

thatplaces an online or offline digital 

euro payment accounttransaction; 

holds a digital euro payment account 

and either receives or allows a 

payment order from that digital euro 

payment account or uses a local 

storage device to transfer digital 

euro to a payee; 

10. ‘payee’ means anyone 

who is the intended recipient of 

funds which have been the 

subject of a digital euro payment 

transaction; 

10. ‘payee’ means anyoneany 

natural or legal person who is the 

intended recipient of funds which have 

been the subject of a digital euro 

payment transaction; 

10. ‘payee’ means anyonea 

natural or legal person who is the 

intended recipient of funds which have 

beenare the subject of a digital euro 

payment transaction; 

  

  

(10a) ‘merchant’ means any 

natural or legal person who, for 

purposes which are linked his or her 

trade, business, craft or profession, 

contracts acquiring services with a 

view to receiving digital euro 

payments; 

  

11. ‘funding’ means the 

process whereby a digital euro 

user acquires digital euros, in 

exchange for either cash or other 

funds, creating a direct liability 

of the European Central Bank or 

a national central bank towards 

that digital euro user; 

11. ‘funding’ means the process, 

either manual or automatic, whereby 

a digital euro user acquires digital 

euros, in exchange for either cash or 

other funds, creatingmeaning a direct 

liability on the balance sheet of the 

European Central Bank or a national 

central bank towards that digital euro 

user; 

11. ‘funding’ means the process 

whereby a digital euro user acquires 

digital euros, in exchange for either 

casheuro banknotes and coins or 

other funds, creating a direct liability 

on the balance sheet of the European 

Central Bank or a national central bank 

towards that digital euro user; 

  

12. ‘defunding’ means the 

process whereby a digital euro 

user exchanges digital euro with 

cash or other funds;   

12. ‘defunding’ means the 

process, either manual or automatic, 

whereby a digital euro user exchanges 

digital euro with cash or other funds;   

12. . ‘defunding’ means the 

process whereby a digital euro user 

exchanges digital euro with cash or 

other funds, extinguishing the 

liability item on the balance sheet of 
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the European Central Bank or 

national central bank towards that 

digital euro user;   

13. ‘national central bank’ 

means a national central bank of 

a Member State whose currency 

is the euro; 

13. ‘national central bank’ means 

a national central bank of a Member 

State whose currency is the euro; 

13. ‘national central bank’ means 

a national central bank of a Member 

State whose currency is the euro; 

  

14. ‘online digital euro 

payment transaction’ means a 

digital euro payment transaction 

where the settlement takes place 

in the digital euro settlement 

infrastructure; 

 

deleted 

 

14. ‘online digital euro payment 

transaction’ means a digital euro 

payment transaction where the 

settlement takes place in the digital 

euro settlement infrastructure; 

  

15. ‘offline digital euro 

payment transaction’ means a 

digital euro payment transaction, 

made in physical proximity, 

where authorisation and 

settlement take place in the local 

storage devices of both payer 

and payee; 

 

deleted 

 

15. ‘offline digital euro payment 

transaction’ means a digital euro 

payment transaction, made in physical 

proximity, where authorisation and 

settlement take place in the local 

storage devices of both payer and 

payee; 

  

16. ‘residence’ means the 

place where a natural person is 

legally resident in the Union as 

defined in Article 2, point (2), of 

Directive 2014/92/EU of the 

European Parliament and of the 

Council1; 

_________ 

1. Directive 2014/92/EU of 

the European Parliament and 

of the Council of 23 July 

16. ‘residenceresiding’ means the 

place where a natural person isbeing 

legally resident in the Union as defined 

inwithin the meaning of Article 2, 

point (2), of Directive 2014/92/EU of 

the European Parliament and of the 

Council1; 

_________ 

1. Directive 2014/92/EU of the 

European Parliament and of the 

Council of 23 July 2014 on the 

16. ‘residence’ or ‘residing’ 

means the place where a natural person 

is legally resident in the Union as 

defined in Article 2, point (2), of 

Directive 2014/92/EU of the European 

Parliament and of the Council1; 

_________ 

1. Directive 2014/92/EU of the 

European Parliament and of the 

Council of 23 July 2014 on the 

comparability of fees related to 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

189 

 

Commission Proposal EP Mandate Council Mandate Comments  

2014 on the comparability of 

fees related to payment 

accounts, payment account 

switching and access to 

payment accounts with basic 

features (OJ L 257, 

28.8.2014, p. 214). 

comparability of fees related to 

payment accounts, payment 

account switching and access to 

payment accounts with basic 

features (OJ L 257, 28.8.2014, p. 

214). 

payment accounts, payment 

account switching and access to 

payment accounts with basic 

features (OJ L 257, 28.8.2014, p. 

214). 

17. ‘conditional digital euro 

payment transaction’ means a 

digital euro payment transaction 

which is instructed 

automatically upon fulfilment of 

pre-defined conditions agreed 

by the payer and by the payee; 

17. ‘conditional digital euro 

payment transaction’ means a digital 

euro payment transaction which is 

instructed automatically upon 

fulfilment of pre-defined conditions 

agreed by the payer and by the payee, 

using the online digital euro payment 

functionality; 

17. ‘conditional digital euro 

payment transaction’ means a digital 

euro payment transaction which is 

instructed automatically upon 

fulfilment of pre-defined conditions 

agreed by the payer and by the payee; 

  

18. ‘programmable money’ 

means units of digital money 

with an intrinsic logic that limits 

each unit’s full fungibility; 

18. ‘programmable money’ means 

units of digital money with an intrinsic 

logic that limits each unit’s full 

fungibility; 

18. ‘programmable money’ means 

units of digital money with an intrinsic 

logic that limits each unit’s full 

fungibility;  

  

19. the ‘digital euro 

settlement infrastructure’ means 

the settlement infrastructure of 

the digital euro adopted by the 

Eurosystem; 

19. the ‘digital euro settlement 

infrastructure’ means the settlement 

infrastructure of the digital euro 

adopted by the EurosystemEuropean 

Central Bank or the national central 

banks, or both, for the processing of 

digital euro payment transactions; 

19. the ‘digital euro settlement 

infrastructure’ means the settlement 

infrastructure of the digital euro 

adopted by the EurosystemEuropean 

Central Bank, national central 

banks, or both ;  

  

20. ‘front-end service’ 

means all components necessary 

to provide services to digital 

euro users that interact via 

defined interfaces with back-end 

 

deleted 
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solutions and other front-end 

services; 

  

(20a) ‘digital euro user interface’ 

means a digital interface through 

which digital euro users can access 

and use digital euro payment 

services provided by their respective 

payment service providers. 

  

 

(20a) ‘digital euro user interface’ 

means a digital interface through 

which digital euro users can access 

and use digital euro payment services 

provided by their respective payment 

service providers. 

   

21. ‘third country’ means a 

country that is not a member of 

the European Union; 

 

deleted 

 

21. ‘third country’ means a 

country that is not a Member State of 

the European Union; 

  

22. ‘visitor’ means a natural 

person who does not have its 

domicile or residence in a 

Member State whose currency is 

the euro, and who is travelling 

to and staying in one of those 

Member States, including for 

tourism, business or education 

and training purposes; 

22. ‘visitor to the euro area’ 

means a natural person who does not 

have its domicile or residence in a 

Member State whose currency is the 

euro, and who is travelling to and 

staying in one of those Member States, 

including for tourism, business or 

education and training purposes; 

22. ‘visitor’ means a natural 

person who does not have its domicile 

or residence in a Member State whose 

currency is the euro, and who is 

travelling to and staying in one of 

those Member States, including for 

tourism, business or education and 

training purposes; 

  

23. ‘Member State whose 

currency is not the euro’ means 

a Member State in respect of 

which the Council has not 

decided that it fulfils the 

 

deleted 

 

23. ‘Member State whose 

currency is not the euro’ means a 

Member State in respect of which the 

Council has not decided that it fulfils 

the necessary conditions for the 
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necessary conditions for the 

adoption of the euro in 

accordance with Article 140 

TFEU; 

adoption of the euro in accordance 

with Article 140 TFEU; 

  

(23a) ‘inter-PSP fee’ means a fee 

per digital euro transaction paid 

directly or indirectly between the 

two payment service providers 

involved in a digital euro payment 

transaction; 

  

24. ‘merchant service 

charge’ means a fee paid by the 

payee to a payment service 

provider when acquiring a 

digital euro payment 

transaction; 

24. ‘merchant service charge’ 

means a fee paid by the payee to a 

payment service provider when 

acquiring a digital euro payment 

transaction; 

24. ‘merchant service charge’ 

means a fee paid by the payee to a 

payment service provider when 

acquiring a digital euro payment 

transaction;  

  

25. ‘comparable digital 

means of payment’ means 

digital means payment, 

including debit card payment 

and instant payment at the point 

of interaction but excluding 

credit transfer and direct debit 

that are not initiated at the point 

of interaction; 

25. ‘comparable digital means of 

payment’ means digital means of 

payment, includingcomprising both 

international and domestic consumer 

debit card payment and instant 

payment at the point of interaction but 

excluding credit transfer and direct 

debit that are not initiated at the point 

of interactionschemes that can be 

used by consumers at points of sale 

and in e-commerce; 

   

  

(25a) ‘point of interaction’ means 

the payee’s physical or virtual 

environment where a digital euro 

payment transaction is initiated; 
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(25b) ‘communication technology’ 

means technology used for the 

transmission of data between the 

payment instrument and the point of 

interaction to initiate a payment 

transaction; 

  

26. ‘switching’ means, upon 

a digital euro user’s request, 

transferring from one payment 

service provider to another 

either the information about all 

or some digital euro payment 

services, including recurring 

payments, executed on a digital 

euro payment account, or the 

digital euro holdings from one 

digital euro payment account to 

the other, or both, with or 

without closing the former 

digital euro payment account, 

while maintaining the same 

account identifier; 

26. ‘switching’ means, upon a 

digital euro user’s request, transferring 

from one payment service provider to 

another either the information about all 

or some digital euro payment services, 

including recurring payments, 

executed on a digital euro payment 

account using the online digital euro 

payment functionality, including 

recurring payments, or the digital euro 

holdings from one digital euro 

payment account to the other, or both, 

with or without closing the former 

digital euro payment account, while 

maintaining the same account 

identifier; 

26. ‘switching’ means, upon a 

digital euro user’s request, transferring 

digital euro payment services from 

one payment service provider to 

another either the information about all 

or some digital euro payment services, 

including recurring payments, 

executed on a digital euro payment 

account, or the digital euro holdings 

from one digital euro payment account 

to the other, or both, with or without 

closing the former digital euro 

payment account, while maintaining 

the same account identifierin 

accordance with Articles 31 and 37c; 

  

27. ‘user identifier’ means a 

unique identifier created by a 

payment service provider 

distributing the digital euro that 

unambiguously differentiates, 

for online digital euro purposes, 

digital euro users but that is not 

attributable to an identifiable 

natural or legal person by the 

European Central Bank and the 

national central banks; 

27. ‘user identifier’ means a 

unique identifier createdgenerated by 

a payment service provider distributing 

the digital euro that unambiguously 

differentiatesidentifies, for online 

digital euro purposes, digital euro 

users but that is not attributable to an 

identifiable natural or legal person by 

the European Central Bank and the 

national central banks; 

27. ‘user identifier’ means a 

unique identifier created by a payment 

service provider distributing the digital 

euro, that unambiguously 

differentiates, for online digital euro 

purposes, digital euro users but that is 

not attributable to an identifiable 

natural or legal person by the European 

Central Bank and the national central 

banks; 
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28. ‘user alias’ means a 

unique pseudonymous identifier 

used to protect user’s identity 

when processing digital euro 

payments that can only be 

attributable to an identifiable 

natural or legal person by the 

payment service provider 

distributing the digital euro or 

by the digital euro user; 

28. ‘user alias’ means a unique 

pseudonymous identifier and, upon 

the request of a digital euro user, 

additional proxies, used to protect the 

user’s identity when processing digital 

euro paymentspayment transactions, 

that can only be attributable to an 

identifiable natural or legal person by 

the payment service provider 

distributing the digital euro or by the 

digital euro user; 

28. ‘user alias’ means a 

uniquedigital euro payment account-

specific pseudonymous identifier, 

generated by the European Central 

Bank and/or national central banks 

upon request of the payment service 

provider, used to protect the user’s 

identity when processing digital euro 

paymentspayment transactions that 

can only be attributable to an 

identifiable natural or legal person by 

the payment service provider 

distributing the digital euro or by the 

digital euro user, including a 

compulsory alias (the digital euro 

payment access number) and, if 

requested by a digital euro user, 

additional proxy aliases that can also 

be linked to the digital euro payment 

account; 

  

29. ‘user authentication’ 

means a unique piece of 

information created by the 

payment service provider 

distributing the digital euro that 

together with the user identifier 

allows a digital euro user to 

prove ownership of the online 

digital euro holdings recorded in 

the digital euro settlement 

infrastructure; 

29. ‘user authentication’ means 

authentication as defined in Article 4, 

point (29), of Directive (EU) 

2015/2366, being a unique piece of 

information created by the payment 

service provider distributing the digital 

euro that together with the user 

identifier allows a digital euro user to 

prove ownership of the online digital 

euro holdings recorded in the digital 

euro settlement infrastructure; 

29. ‘user authentication’ means a 

unique piece of information created by 

the payment service provider 

distributing the digital euro that 

together with the user identifier allows 

a digital euro user to prove ownership 

of the online digital euro holdings 

recorded in the digital euro settlement 

infrastructure; 

  

30. ‘providers of support 

services’ means one or more 

entities, appointed by the 

30. ‘providers of support services’ 

means one or more entities, appointed 

by the European Central Bank, that 

30. ‘providers of support services’ 

means one or more entities, appointed 

by the European Central Bank, that 
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European Central Bank, that 

provide services to all payment 

service providers distributing 

the digital euro that are aimed at 

facilitating the smooth 

functioning of digital euro 

payment transactions; 

provide services to all payment service 

providers distributing the digital euro 

that are aimed at facilitating the 

smooth functioning of digital euro 

payment transactions; 

provide services to all payment service 

providers distributing the digital euro 

that are aimed at facilitating the 

smooth functioning of digital euro 

payment transactions; 

31. ‘mobile device’ means a 

device that enables digital euro 

users to authorise digital euro 

payment transactions online or 

offline including in particular 

smart phones, tablets, smart 

watches and wearables of all 

kind. 

31. ‘mobile device’ means a 

device that enables digital euro users 

to authorise digital euro payment 

transactions online or offline including 

in particular smart phones, tablets, 

smartcards, smart watches and 

wearables of all kind.; 

31. ‘mobile device’ means a 

device that enables digital euro users to 

authorise digital euro payment 

transactions online or offline, 

including in particular smart phones, 

tablets, smart watches and wearables 

of all kind. 

  

  

(31a) ‘digital euro access number’ 

means a compulsory user alias, that 

does not contain the country or 

payment service provider code, and 

that allows the switching of the 

payment service provider that 

provides digital euro payment 

services while maintaining the same 

digital euro payment access number; 

  

 

(31a) ‘unmanned point of sale’ 

means a physical device or system via 

which goods or services are provided 

directly to the payer by or on behalf of 

the payee in return for payment, 

without the presence of any staff or 

agents of the payee, including 

vending machines, ticketing 

machines, parking meters, self-service 
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fuel and charging stations, and other 

similar systems. 

  

(31b) ‘insolvency proceedings’ 

means any collective measure 

provided for in Union law or 

national law, either to wind up the 

payment service provider or to 

reorganise it, where such measure 

involves the suspending of, or 

imposing limitations on, transfers or 

payments, or any proceeding which 

entails the suspension or limitation 

of activities of a payment service 

provider with regard to digital euro 

payment services; 

  

  

(31c) ‘consumer’ means any 

natural person who is acting for 

purposes which are outside his or 

her trade, business, craft or 

profession; 

  

  

(31d) ‘local storage device’ means 

a physical device with tamper 

resistant hardware and software 

features, allowing for the secure 

electronic storage of information 

and digital euros and the secure 

processing and execution of offline 

digital euro transactions; 

  

  

(31e) ‘targeted financial restrictive 

measure’ means an asset freeze 

imposed on a person, body or entity 

or a prohibition on making funds or 
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economic resources available to a 

person, body or entity, or for its 

benefit, either directly or indirectly, 

pursuant to restrictive measures 

adopted in accordance with Article 

215 TFEU; 

  

(31f) ‘pre-dispute services’ means 

services, made available to digital 

euro users by payment service 

providers that facilitate structured 

exchanges of information between 

consumers and merchants to reach 

an agreement before a dispute; 

  

  

(31g) ‘attributes of the 

authenticity of the local storage 

device’ means security features 

embedded in the local storage device 

that authorise holding offline digital 

euro as well as performing digital 

euro payment transactions, 

including requesting and 

transferring offline digital euro; 

  

  

(31h) ‘attributes of the 

authenticity of the offline digital 

euro’ means security features 

embedded in offline digital euro 

holdings, proving they are a liability 

of the European Central Bank or the 

national central banks; 

  

  

(31i) ‘self-employed natural 

persons’ means any natural person 

who is acting for purposes of his or 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

197 

 

Commission Proposal EP Mandate Council Mandate Comments  

her trade, business, craft or 

profession; 

  

(31j) ‘unmanned point of sale’ 

means a physical device or system 

via which goods or services are 

provided directly to the payer by or 

on behalf of the payee, in return for 

payment, without the presence of 

any staff or agents of the payee. This 

includes vending machines, ticketing 

machines, parking meters, self-

service fuel and charging stations, 

and other similar systems. 

  

CHAPTER II 

ESTABLISHMENT AND 

ISSUANCE OF THE DIGITAL 

EURO 

CHAPTER II 

ESTABLISHMENT AND 

ISSUANCE OF THE DIGITAL 

EURO 

CHAPTER II 

ESTABLISHMENT AND 

ISSUANCE OF THE DIGITAL 

EURO 

  

Article 3 

Establishment of the digital euro 

Article 3 

Establishment of the digital euro 

Article 3 

Establishment of the digital euro 
  

The digital euro is hereby 

established as the digital form of 

the single currency. 

The digital euro is hereby established 

as the digital form of the single 

currency. 

The digital euro is hereby established 

as the digital form of the single 

currency. 

  

 
Article 3a 

Prevention of conflicts of interest 

   

 

 The European Central Bank 

shall take all necessary measures to 

avoid any potential conflict of interest 

between its monetary, supervisory and 

payment systems oversight tasks, in 

accordance with the Treaty on the 

Functioning of the European Union, 

   



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

198 

 

Commission Proposal EP Mandate Council Mandate Comments  

and its activities in relation to the 

management of the digital euro. 

Article 4 

Issuance of the digital euro 

Article 4 

Issuance of the digital euro 

Article 4 

Article 4 

 Issuance and nature of the digital 

euro 

  

1. In accordance with the 

Treaties, the European Central 

Bank shall have the exclusive 

right to authorise the issue of the 

digital euro, and the European 

Central Bank and the national 

central banks may issue the 

digital euro. 

1. In accordance with the 

Treaties, the European Central Bank 

shall have the exclusive right to 

authorise the issue of the digital euro, 

and the European Central Bank and the 

national central banks may issue theit 

as a form of central bank digital 

eurocurrency for retail use. 

1. . In accordance with the 

Treaties, the European Central Bank 

shall have the exclusive right to 

authorise the issue of the digital euro, 

and the European Central Bank and the 

national central banks may issue the 

digital euro for retail use, to 

complement euro banknotes and 

coins. 

  

 

After the authorisation of the 

issuance referred to in the first 

subparagraph, the European Central 

Bank shall publicly announce the 

envisaged date of the first issuance of 

the digital euro. The announcement 

of the envisaged date of issuance 

shall take place at least two years 

prior to that envisaged date. 

   

2. The digital euro shall be 

a direct liability of the European 

Central Bank or of national 

central banks towards digital 

euro users. 

2. The digital euro shall be a 

direct liability on the balance sheet of 

the European Central Bank or of 

national central banks towards digital 

euro users. Digital euro holdings shall 

be the exclusive property of digital 

euro users and not of the payment 

service providers providing digital 

2. The digital euro shall be a 

direct liability item on the balance 

sheet of the European Central Bank or 

of national central banks towards 

digital euro users. It shall be 

considered an immaterial asset in 

the context of national private law. 
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euro services, nor of any other 

intermediary. 

  

2a. Digital euro users shall 

remain the only owners or holders of 

property rights in digital euros. 

Under no circumstances shall 

payment service providers be, for 

the sole fact that they provide digital 

euro payment services, the owners 

or holders of any property rights in 

digital euros upon the opening of the 

digital euro payment accounts for 

the benefit of digital euro users. 

  

 

2a. The European Central Bank 

shall conduct all preparatory work, 

technical and organisational 

arrangements and testing for the 

issuance of the digital euro, in 

particular: 

   

 
(a) the completion of the digital 

euro scheme rulebook; 

   

 
(b) the necessary infrastructure 

development and deployment; 

   

 (c) governance provisions;    

 
(d) pilot testing in accordance 

with Article 4a; and 

   

 

(e) the development of clear 

liability rules in accordance with 

Article 27. 
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2b. The digital euro distributed 

by payment service providers shall 

be convertible at par with scriptural 

money and electronic money 

denominated in euro. 

  

 

2b. After the authorisation of the 

issuance of the digital euro, the 

European Central Bank shall provide 

for a roll-out phase of at least 24 

months to ensure readiness for a 

secure, resilient and gradual 

adaptation by the Eurosystem, 

payment service providers and digital 

euro users. 

   

  

2c. For the purpose of digital 

euro payment services, digital euro 

users shall only enter into a 

contractual relationship with their 

payment service provider and shall 

have no contractual relationship 

with the European Central Bank or 

the national central banks. 

  

  

2d. Where insolvency 

proceedings or other proceedings 

have been brought against a 

payment service provider providing 

digital euro payment services, digital 

euro holdings and the means of 

access thereto shall be beyond the 

reach of creditors of the payment 

service providers of digital euro 

payment services. The digital euro 

users may switch service provider in 
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accordance with Article 31(2), or 

they may request a defunding of 

their digital euro holdings to a non-

digital euro payment account held at 

another payment service provider. 

 
Article 4a 

Pilot testing 

   

 

1. Before the first issuance of 

the digital euro, the European 

Central Bank shall conduct pilot 

testing in a controlled real-life 

environment and for a sufficient 

duration. The pilot testing shall 

include both online and offline digital 

euro payment functionalities, with 

particular attention paid to offline-

specific cyber risks, including double-

spending prevention, device integrity, 

cryptographic key protection and the 

resilience of secure elements. 

   

 

2. The pilot testing shall involve 

a selection of payment service 

providers established in Member 

States whose currency is the euro, as 

well as a selection of merchants and 

end users. Participation in the pilot 

testing shall be voluntary. The pilot 

testing shall reflect a diversity of 

technological environments, network 

conditions, device types and user 

profiles, in order to test cyber-

resilience, operational resilience and 

user security awareness. 
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3. The pilot testing may include 

elderly persons and persons with 

limited digital skills or disabilities, 

with a view to ensuring that the 

digital euro is usable for all 

population groups, including those 

who are digitally excluded or rely 

heavily on cash. 

   

 

4. Upon completion of the pilot 

testing, the European Central Bank 

shall publish a report summarising 

the results of the pilot testing and any 

identified shortcomings and 

corrective measures taken, including 

in relation to cyber-security, 

operational resilience and privacy 

protection matters. The report shall 

be transmitted to the European 

Parliament, the Council and the 

Commission. 

   

Article 5 

Applicable law 

Article 5 

Applicable law 

Article 5 

Applicable law 
  

1. The digital euro shall be 

governed by the provisions of 

this Regulation, supplemented 

by the delegated acts that the 

Commission is empowered to 

adopt pursuant to Articles 11, 

33, 34, 35 and 38, and by the 

implementing acts that the 

Commission is empowered to 

adopt pursuant to Article 37. 

1. The digital euro shall be 

governed by the provisions of this 

Regulation, supplemented by the 

delegated acts that the Commission is 

empowered to adopt pursuant to 

Articles 11, 3314, 16a, 34, 35 and 38, 

and by the implementing acts that the 

Commission is empowered to adopt 

pursuant to Article , 36 and 37. 

1. The digital euro shall be 

governed by the provisions of this 

Regulation, as supplemented by the 

delegated acts that the Commission is 

empowered to adopt pursuant to 

Articles 11, 33, 34, 35 and 38,36 and 

by the implementing acts that the 

Commission is empowered to adopt 

pursuant to Article 37Articles 17, 17a, 

17b, 17c, 17d, 33, 37 and 37b. 
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1a. The provision of digital euro 

payment services shall not affect 

Member States’ obligation to ensure 

sufficient and effective access to cash, 

in particular in rural, remote or 

underserved areas, in accordance 

with Regulation (EU) …/…* 

_________ 

*. OJ: Please insert in the text the 

number of the Regulation 

contained in document PE-CONS 

../.. (2023/0208(COD)) and insert 

the number, date, title and OJ 

reference of that Regulation in the 

footnote. 

   

2. Within the framework 

of this Regulation, the digital 

euro shall also be governed by 

the detailed measures, rules and 

standards that may be adopted 

by the European Central Bank 

pursuant to its own 

competences. Where these 

detailed measures, rules and 

standards have an impact on the 

protection of individuals’ rights 

and freedom with regard to the 

processing of personal data, the 

European Central Bank shall 

consult the European Data 

Protection Supervisor prior to 

their adoption. 

2. Within the framework of this 

Regulation, the digital euro shall also 

be governed by the detailed measures, 

rules and standards that may be 

adopted by the European Central Bank 

pursuant to its own competences. 

Where these detailed measures, rules 

and standards have an impact on the 

protection of individuals’ rights and 

freedom with regard to the processing 

of personal data, the European Central 

Bank shall consult the European Data 

Protection Supervisor prior to their 

adoption. Such detailed measures, 

rules and standards shall fully 

implement the principles of data 

minimisation, and of data protection 

by design and by default, as defined 

in Regulation (EU) 2016/679, and 

2. Within the framework of this 

Regulation, the digital euro shall also 

be governed by the detailed measures, 

rules and standards that may be 

adopted by the European Central Bank 

pursuant to its own competences. 

Where these detailed measures, rules 

and standards have an impact on the 

protection of individuals’ rights and 

freedomfreedoms with regard to the 

processing of personal data, the 

European Central Bank shall consult 

the European Data Protection 

Supervisor prior to their adoption.  
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shall implement privacy-enhancing 

technologies. 

 

2a. The European Central Bank 

shall set up an advisory platform for 

the digital euro scheme rulebook 

supporting the implementation of the 

digital euro on an ongoing basis, in 

particular with regard to 

interoperability between payment 

service providers and with regard to 

the digital euro settlement 

infrastructure, usability and technical 

standards for digital euro payment 

services. The platform shall include 

participants from the market for 

payment services, merchants and 

representatives of end users and 

consumer organisations and ensure 

full transparency in its composition 

and functioning. The European 

Central Bank shall ensure that there 

is public transparency as regards the 

discussions of the advisory platform. 

   

3. In accordance with 

Article 4(25) of Directive (EU) 

2015/2366 of the European 

Parliament and of the Council, 

of 25 November 2015, on 

payment services in the internal 

market, as replaced by Directive 

(EU) [please insert reference – 

proposal for a Directive on 

payment services and electronic 

money services in the internal 

3. In accordance with Article 

4(25) of Directive (EU) 2015/2366 of 

the European Parliament and of the 

Council, of 25 November 2015, on 

payment services in the internal 

market, as replaced by Directive (EU) 

[please insert reference – proposal for 

a Directive on payment services and 

electronic money services in the 

internal market - COM/2023/366 

finalPSD3/PSR] and Regulation (EU) 

3. In accordance withDirective 

[PSD3/PSR] shall apply to online 

digital euro payment transactions 

and the related digital euro payment 

services and accounts  with the 

exception of: 

  

- the provisions on payment 

initiation services in Chapter III of 

that Directive and Regulation; 
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market - COM/2023/366 final] 

and Regulation (EU) [please 

insert reference – proposal for a 

Regulation on payment services 

in the internal market - 

COM/2023/367 final] of the 

European Parliament and of the 

Council, of XX/XX/2023, the 

provisions of that Directive shall 

apply to digital euro payment 

transactions. 

[please insert reference – proposal for 

a Regulation on payment services in 

the internal market - COM/2023/367 

final] of the European Parliament and 

of the Council, of XX/XX/2023, the 

provisions of that Directive shall apply 

to digital euro payment transactions., 

with the exception of: 

- Article 4(25) of72 of [PSR]  

  

In relation to users of digital euro 

services, payment service providers 

shall be responsible for all 

obligations under Directive (EU) 

2015/2366 of the European Parliament 

and of the Council, of 25 November 

2015, onconcerning the provision of 

payment services, including those 

required for the execution of in the 

internal market, as replaced by 

Directive (EU) [please insert reference 

– proposal for a Directive on payment 

services and electronic money services 

in the internal market - COM/2023/366 

final] and Regulation (EU) [please 

insert reference – proposal for a 

Regulation on payment services in the 

internal market - COM/2023/367 final] 

of the European Parliament and of the 

Council, of XX/XX/2023, the 

provisions of that Directive shall apply 

to digital euro payment transactions in 

the digital euro settlement 

infrastructure established by the 

European Central Bank and the 

national central banks as if they 

maintained the digital euro payment 

accounts on their books. 

 

(a) the provisions on payment 

initiation services in Chapter III of 

that Directive and Regulation 

[PSD3/PSR]; 
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(b) the provisions of that 

Directive and Regulation [PSD3/PSR] 

that allow Member States the 

possibility of setting additional rules. 

   

4. In accordance with 

Article 2(10) of Regulation (EU) 

2021/1230 of the European 

Parliament and of the Council of 

14 July 2021 on cross-border 

payments in the Union, as 

amended by Regulation (EU) 

[please insert reference – 

proposal for a Regulation on the 

provision of digital euro services 

by payment services providers 

incorporated in Member States 

whose currency is not the euro - 

COM/2023/368 final], the 

provisions of that Regulation 

shall apply to digital euro 

payment transactions. 

4. In accordance with Article 

2(10) of Regulation (EU) 2021/1230 of 

the European Parliament and of the 

Council of 14 July 2021 on cross-

border payments in the Union, as 

amended by Regulation (EU) [please 

insert reference – proposal for a 

Regulation on the provision of digital 

euro services by payment services 

providers incorporated in Member 

States whose currency is not the euro - 

COM/2023/368 final], the provisions 

of that Regulation shall apply to digital 

euro payment transactions. 

4. In accordance with Article 

2(10) of Regulation (EU) 2021/1230 of 

the European Parliament and of the 

Council of 14 July 2021 on cross-

border payments in the Union, as 

amended by Regulation (EU) [please 

insert reference – proposal for a 

Regulation on the provision of digital 

euro services by payment services 

providers incorporated in Member 

States whose currency is not the euro - 

COM/2023/368 final], the provisions 

of that Regulation shall apply to digital 

euro payment transactions. 

  

5. Without prejudice to 

Articles 37 of this Regulation, 

Directive (EU) 2015/849 of the 

European Parliament and of the 

Council, of 20 May 2015, on the 

prevention of the use of the 

financial system for the 

purposes of money laundering 

or terrorist financing and 

Regulation (EU) 2015/847 of 

the European Parliament and of 

the Council of 20 May 2015 on 

information accompanying 

5. Without prejudice to 

ArticlesArticle 37 of this Regulation, 

Directive (EU) 2015/849 of the 

European Parliament and of the 

Council, of 20 May 2015, on the 

prevention of the use of the financial 

system for the purposes of money 

laundering or terrorist 

financing2024/1640 and Regulation 

(EU) 2015/847 of the European 

Parliament and of the Council of 20 

May 2015 on information 

accompanying transfers of 

5. Without prejudice to 

ArticlesArticle 37 of this Regulation, 

Directive (EU) 2015/8492024/1640 of 

the European Parliament and of the 

Council, of 20 May 2015, of 31 May 

2024 on the mechanisms to be put in 

place by Member States for the 

prevention of the use of the financial 

system for the purposes of money 

laundering or terrorist financing 

and -Regulation (EU) 2024/1624 of 

the European Parliament and of the 

Council of 31 May 2024 on the 
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transfers of funds shall apply to 

digital euro payment 

transactions. 

funds2023/1113 shall apply to digital 

euro payment transactionstransaction 

services. 

prevention of the use of the financial 

system for the purposes of money 

laundering or terrorist financing and 

Regulation (EU) 2015/8472023/1113 

of the European Parliament and of the 

Council of 20 May 201531 May 2023 

on information accompanying transfers 

of funds and certain crypto-assets1 

shall apply to digital euro payment 

transactionsservices.  

_________ 

1. Regulation (EU) 2023/1113 of 

the European Parliament and of 

the Council of 31 May 2023 on 

information accompanying 

transfers of funds and certain 

crypto-assets and amending 

Directive (EU) 2015/849 (OJ L 

150, 9.6.2023) 

  

5a. Regulation (EU) 2022/2554 

of the European Parliament and the 

Council of 14 December 2022 on 

digital operational resilience for the 

financial sector shall apply to 

payment service providers providing 

digital euro payment services. 

  

 

5a. Regulation (EU) 2022/2554 

shall apply to payment service 

providers providing digital euro 

payment services. 

   

  
5b. The legal acts referred to in 

paragraphs 2 to 6 shall apply to the 
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extent that the matter is not covered 

by this Regulation and the relevant 

delegated and implementing acts, 

and insofar as they are compatible 

with it. Where a matter is covered 

by both this Regulation and those 

Union acts, this Regulation shall 

prevail. 

 

5b. The legislative acts referred to 

in paragraphs 2 to 5a shall apply to 

the extent that a matter is not covered 

by this Regulation, and insofar as 

those legislative acts are compatible 

with it. Where a matter is covered by 

both this Regulation and those 

legislative acts, this Regulation shall 

prevail. 

   

Article 6 

Competent authorities 

Article 6 

Competent authorities 

Article 6 

Competent authorities 
  

1. The Member States 

shall designate one or more 

competent authorities to ensure 

compliance with Chapter III and 

Article 17 in their territory. 

They shall inform the 

Commission thereof, indicating 

any division of functions and 

duties. 

1. Member States whose 

currency is the euro shall designate 

one or more competent authorities to 

ensure compliance with Chapter III 

in their territory.The Member States 

shall designate one or more competent 

authorities to ensure compliance with 

Chapter III and Article 17 in their 

territory. They shall inform the 

Commission thereof, indicating any 

division of functions and duties. 

1. The Member States whose 

currency is the euro shall designate 

one or more competent authorities to 

ensure compliance with Chapter III 

and Article 17Articles 17, 17a, 17b(6) 

and 17d in their territory. They shall 

inform the Commission thereof, 

indicating any division of functions 

and duties. 

  

The Member States shall lay 

down the rules on penalties 

Member States whose currency is the 

euro shall lay down the rules on 

The Member States whose currency is 

the euro shall lay down the rules on 
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applicable to infringements of 

Chapter III and Article 17 and 

shall take all measures necessary 

to ensure that these rules are 

implemented, including the 

power of competent authorities 

to access the necessary data. The 

penalties provided for shall be 

effective, proportionate and 

dissuasive. Member States shall, 

without delay, notify the 

Commission of those rules and 

of those measures and shall 

notify it, without delay, of any 

subsequent amendment affecting 

them. 

penalties applicable to infringements 

of Chapter III.The Member States 

shall lay down the rules on penalties 

applicable to infringements of Chapter 

III and Article 17. They and shall take 

all measures necessary to ensure that 

these rules are implemented, including 

the power of competent authorities to 

access the necessary data. The 

penalties provided for shall be 

effective, proportionate and dissuasive. 

Member States shall, without delay, 

notify the Commission of those rules 

and of those measures and shall notify 

it, without delay, of any subsequent 

amendment affecting them. 

penalties applicable to infringements 

of the provisions of Chapter III and 

Article 17Articles 17, 17a, 17b(6) and 

17d and shall take all measures 

necessary to ensure that these rules are 

implemented, including the power of 

competent authorities to access and 

process the necessary data. The 

penalties provided for shall be 

effective, proportionate and dissuasive. 

Member States whose currency is the 

euro shall, without delay, notify the 

Commission of those rules and of 

those measures and shall notify it, 

without delay, of any subsequent 

amendment affecting them. 

2. Directive (EU) 

2015/2366 of the European 

Parliament and of the Council, 

of 25 November 2015, on 

payment services in the internal 

market, as replaced by Directive 

(EU) [please insert reference – 

proposal for a Directive on 

payment services and electronic 

money services in the internal 

market - COM/2023/366 final], 

shall govern the supervision by 

competent authorities, the 

sanctions regime and 

supervisory arrangements 

between the competent 

authorities of the home Member 

States and of the host Member 

States, concerning compliance 

2. Directive (EU) 2015/2366 of 

the European Parliament and of the 

Council, of 25 November 2015, on 

payment services in the internal 

market, as replaced by Directive (EU) 

[please insert reference – proposal for 

a Directive on payment services and 

electronic money services in the 

internal market - COM/2023/366 

final], shall govern the supervision by 

competent authorities, the sanctions 

regime and supervisory arrangements 

between the competent authorities of 

the home Member States and of the 

host Member States, concerning 

compliance by Payment Services 

Providers of their obligations pursuant 

to Chapters IV, V, VI and VII of this 

Regulation. 

2. Directive (EU) 2015/2366 of 

the European Parliament and of the 

Council, of 25 November 2015, on 

payment services in the internal 

market, as replaced by Directive (EU) 

[please insert reference – proposal for 

a Directive on payment services and 

electronic money services in the 

internal market - COM/2023/366 

finalPSD3/PSR], shall govern the 

supervision by competent authorities, 

the sanctions regime and supervisory 

arrangements between the competent 

authorities of the home Member States 

and of the host Member States, 

concerning compliance by payment 

Servicesservice providers ofwith their 

obligations pursuant to Chapters IV, V, 

VI and VII of this Regulation. 
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by Payment Services Providers 

of their obligations pursuant to 

Chapters IV, V, VI and VII of 

this Regulation. 

  

Notwithstanding the first 

subparagraph, Directive (EU) 

2014/92 shall govern the supervision 

by competent authorities, the 

sanctions regime and supervisory 

arrangements between the 

competent authorities of the home 

Member States and of the host 

Member States concerning 

compliance by payment service 

providers with their obligations 

pursuant to Article 14, paragraph 2, 

of this Regulation 

  

2a. Notwithstanding paragraph 

2, each Member State shall provide 

for one or more competent 

authorities to be responsible for the 

application and monitoring of 

Article 33. Member States may 

establish one or more new 

authorities or rely on existing 

authorities. Member States shall 

notify the Commission of the names 

of the competent authorities and of 

their tasks and powers. The 

Commission shall maintain a public 

register of those authorities. 

 

Notwithstanding the first 

subparagraph, each Member State 

shall lay down the rules on penalties 

applicable to infringements of 

Article 33. The penalties provided 

for shall be effective, proportionate 
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and dissuasive. Member States shall, 

without delay, notify the 

Commission of those rules and of 

any subsequent amendment to them. 

 

2a. Regulation (EU) 2016/679 

shall govern supervision by competent 

authorities, the sanctions regime and 

supervisory arrangements between 

the competent authorities of the home 

Member States and the host Member 

States, concerning compliance by 

data controllers with their obligations 

pursuant to Chapter VIII of this 

Regulation. 

   

3. Directive (EU) 

2015/849 as replaced by 

Directive (EU) [please insert 

reference – proposal for Anti-

Money Laundering Directive - 

COM/2021/423 final] shall 

govern the supervision by 

competent authorities, the 

sanctions regime and 

supervisory arrangements 

between the competent 

authorities of the home Member 

States and of the host Member 

States, concerning the activities 

of Payment Services Providers 

in relation to the digital euro for 

the purpose of ensuring 

compliance with Chapter IX of 

Regulation (EU) No [x ] on the 

establishment of the digital euro. 

3. Directive (EU) 2015/849 as 

replaced byRegulation (EU) 

2024/1624 and Directive (EU) [please 

insert reference – proposal for Anti-

Money Laundering Directive - 

COM/2021/423 final]2024/1640 shall 

govern the supervision by competent 

authorities, the sanctionsenforcement 

regime and supervisory arrangements 

between the competent authorities of 

the home Member States and of the 

host Member States, concerning the 

activities of Payment Services 

Providers in relation to the digital euro 

for the purpose of ensuring compliance 

with Chapter IX of this Regulation 

(EU) No [x ] on the establishment of 

the digital euro. 

3. Directive (EU) 2015/849 as 

replaced by Directive (EU) [please 

insert reference – proposal for Anti-

Money2024/1640 of the European 

Parliament and of the Council of 31 

May 2024 on the mechanisms to be 

put in place by Member States for 

the prevention of the use of the 

financial system for the purposes of 

money laundering Directive - 

COM/2021/423 final]or terrorist 

financing and Regulation (EU) 

2024/1624 of the European 

Parliament and of the Council of 31 

May 2024 on the prevention of the 

use of the financial system for the 

purposes of money laundering or 

terrorist financing shall govern the 

supervision by competent authorities, 

the sanctionsenforcement regime and 
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supervisory arrangements between the 

competent authorities of the home 

Member States and of the host 

Member States, concerning the 

activities of payment Servicesservice 

providers in relation to the digital euro 

for the purpose of ensuring compliance 

with Chapter IX of this Regulation 

(EU) No [x ] on the establishment of 

the digital euro. 

4. For the purposes of 

supervising compliance with 

Chapters IV, V and VII of this 

Regulation, the competent 

authorities referred to in 

paragraph 2 shall cooperate with 

the European Central Bank. 

4. For the purposes of 

supervising compliance with Chapters 

IV, V and VII of this Regulation, the 

competent authorities referred to in 

paragraph 2 shall cooperate with the 

European Central Bank. 

4. For the purposes of 

supervising compliance with Chapters 

IV, V and VII of this Regulation, the 

competent authorities referred to in 

paragraph 2 and 2a shall cooperate 

with the European Central Bank. 

  

5. Member States shall 

ensure that adequate measures 

are in place to raise awareness 

among the public about the 

availability and features of the 

digital euro and possibilities of 

access to the digital euro. 

5. After completion of the pilot 

testing, Member States shall ensure 

thattake adequate measures are in 

place to raise awareness among the 

publiccitizens and merchants about 

the availability and features of the 

digital euro, as well as about the and 

possibilities of access to it, its use, and 

its impact on resilience, inclusiveness, 

and accessibility. That information 

campaign shall be conducted in close 

coordination with all relevant 

stakeholders, including the European 

Central Bank, the national central 

banks and market participantsthe 

digital euro. 

5. Member States shall ensure 

that adequate measures are in place to 

raise awareness among the public 

about the availability and features of 

the digital euro and possibilities of 

access to the digital euro. 
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CHAPTER III 

LEGAL TENDER 

CHAPTER III 

LEGAL TENDER 

CHAPTER III 

LEGAL TENDER 
  

Article 7 

Legal tender status 

Article 7 

Legal tender status 

Article 7 

Legal tender status 
  

1. The digital euro shall 

have legal tender status. 

1. The digital euro shall have 

legal tender status. 

1. The digital euro shall have 

legal tender status. 
  

2. The legal tender status 

of the digital euro shall entail its 

mandatory acceptance, at full 

face value, with the power to 

discharge from a payment 

obligation. 

2. The legal tender status of the 

digital euro shall entail its mandatory 

acceptance, at full face value, with the 

power to discharge from a payment 

obligation. 

2. The legal tender status of the 

digital euro shall entail its mandatory 

acceptance, at full face value, with the 

power to discharge from a payment 

obligation. 

  

3. In accordance with the 

mandatory acceptance of the 

digital euro, the payee shall not 

refuse digital euro tendered in 

payment to comply with that 

obligation. 

3. In accordance with the 

mandatory acceptance of the digital 

euro, the payee shall not refuse digital 

euro tendered in payment to comply 

with that obligation. To that end, 

where the payee is required to accept 

the digital euro, the payer shall be 

entitled to choose between an online 

and offline digital euro payment 

transaction. 

3. In accordance with the 

mandatory acceptance of the digital 

euro, the payee shall not refuse digital 

euro tendered in payment to comply 

with that obligation. 

  

4. In accordance with the 

acceptance at full face value of 

the digital euro, the monetary 

value of digital euro tendered in 

payment of a debt shall be equal 

to the value of the monetary 

debt. Surcharges on the payment 

of debt with the digital euro 

shall be prohibited. 

4. In accordance with the 

acceptance at full face value of the 

digital euro, the monetary value of 

digital euro tendered in payment of a 

debt shall be equal to the value of the 

monetary debt. Surcharges and 

discounts on the payment of debt with 

the digital euro shall be prohibited. 

4. In accordance with the 

acceptance at full face value of the 

digital euro, the monetary value of 

digital euro tendered in payment of a 

debt shall be equal to the value of the 

monetary debt. Surcharges on the 

payment of debt with the digital euro 

shall be prohibited. 
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5. In accordance with the 

power of the digital euro to 

discharge from a payment 

obligation, a payer shall be able 

to discharge himself from a 

payment obligation by tendering 

digital euro to the payee. 

5. In accordance with the power 

of the digital euro to discharge from a 

payment obligation, a payer shall be 

able to discharge himself from a 

payment obligation by tendering 

digital euro to the payee. 

5. In accordance with the power 

of the digital euro to discharge from a 

payment obligation, a payer shall be 

able to discharge himself from a 

payment obligation by tendering 

digital euro to the payee. 

  

 

5a. For the purposes of ensuring 

the legal tender status of the digital 

euro referred to in paragraph 1 of this 

Article, the full face value of the 

digital euro shall be preserved in all 

basic digital euro payment services set 

out in Annex II. 

   

Article 8 

Territorial scope of legal tender 

status 

Article 8 

Territorial scope of legal tender status 

Article 8 

Territorial 

 Scope of legal tender status 

  

1. The digital euro shall 

have legal tender status for 

offline payments of a monetary 

debt denominated in euro that 

take place within the euro area. 

 

deleted 

 

1. The digital euro shall have the 

status of legal tender status for  as 

regards offline payments of a 

monetary debt denominated in euro 

that take place within the euro area. 

  

2. The digital euro shall 

have legal tender status for 

online payments of a monetary 

debt denominated in euro to a 

payee residing or established in 

the euro area. 

2. Without prejudice to the legal 

tender status of euro banknotes and 

coins as laid down in Regulation 

(EU) …/…*, the digital euro shall have 

legal tender status for online payments 

of a monetary debt denominated in 

euro to a payee residing or established 

in the euro area. 

_________ 

2. The digital euro shall have the 

status of legal tender status for  as 

regards online payments of a 

monetary debt denominated in euro to 

a payee residing or established in the 

euro area. 
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*. OJ: Please insert in the text the 

number of the Regulation 

contained in document PE-CONS 

../.. (2023/0208(COD)). 

  
 Article 8a 

Additional rules on legal tender 
  

  

1. For the purpose of Article 

7(3), where the payee is obliged to 

accept both online and offline digital 

euro , the payer shall be entitled to 

choose between an online and offline 

digital euro payment transaction  

  

  

2.  Payees, whether operating 

in a physical, virtual, or both 

environments, shall accept digital 

euro payment transactions at their 

respective points of interaction in 

the same manner as they accept 

other digital means of payment.  

  

Article 9 

Exceptions to the obligation to 

accept the digital euro 

Article 9 

Exceptions to the obligation to accept 

the digital euro 

Article 9 

Exceptions to the obligation to accept 

the digital euro 

  

By way of derogation from 

Article 7(3) and Article 8, a 

payee shall be entitled to refuse 

digital euro in any of the 

following cases: 

By way of derogation from Article 

7(3) and Article 8, a payee shall be 

entitled to refuse digital euro in any of 

the following cases: 

By way of derogation from Article 

7(3) and Article 8, a payee shall be 

entitled to refuse digital euro in any of 

the following cases: 

  

(a) where the payee is a an 

enterprise which employs fewer 

than 10 persons or whose annual 

(a) where the payee is a ansmall 

or micro enterprise which employs 

fewer than 10 persons or whose 

(a) where the payee is a an 

enterprise which employs fewer than 

10 persons or whose annual turnover 
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turnover or annual balance sheet 

total does not exceed EUR 2 

million, or is a non-profit legal 

entity as defined in in Article 2, 

point (18), of Regulation (EU) 

2021/695 of the European 

Parliament and of the Council1, 

unless it accepts comparable 

digital means of payment; 

_________ 

1. Regulation (EU) 2021/695 

of the European Parliament 

and of the Council of 28 

April 2021 establishing 

Horizon Europe – the 

Framework Programme for 

Research and Innovation, 

laying down its rules for 

participation and 

dissemination, and repealing 

Regulations (EU) No 

1290/2013 and (EU) No 

1291/2013 (OJ L 170, 

12.5.2021, p. 1). 

annual turnover or annual balance 

sheet total does not exceed EUR 2 

million, or is a non-profit legal entity 

as defined in in Article 2, point (18), of 

Regulation (EU) 2021/695 of the 

European Parliament and of the 

Council1, unless it accepts 

comparableother digital means of 

payment; 

_________ 

1. Regulation (EU) 2021/695 of the 

European Parliament and of the 

Council of 28 April 2021 

establishing Horizon Europe – the 

Framework Programme for 

Research and Innovation, laying 

down its rules for participation and 

dissemination, and repealing 

Regulations (EU) No 1290/2013 

and (EU) No 1291/2013 (OJ L 170, 

12.5.2021, p. 1). 

or annual balance sheet total does not 

exceed EUR 2 million, or isor a self-

employed person or a non-profit legal 

entity as defined in in Article 2, point 

(18), of Regulation (EU) 2021/695 of 

the European Parliament and of the 

Council1, unless it, which only accepts 

comparable digital means of 

paymentcredit transfers not initiated 

at the point of interaction, direct 

debits not initiated at the point of 

interaction, and/or only euro 

banknotes and coins; 

_________ 

1. Regulation (EU) 2021/695 of the 

European Parliament and of the 

Council of 28 April 2021 

establishing Horizon Europe – the 

Framework Programme for 

Research and Innovation, laying 

down its rules for participation and 

dissemination, and repealing 

Regulations (EU) No 1290/2013 

and (EU) No 1291/2013 (OJ L 170, 

12.5.2021, p. 1). 

(b) where a refusal is made 

in good faith and where such 

refusal is based on legitimate 

and temporary grounds in line 

with the principle of 

proportionality in view of 

concrete circumstances beyond 

the control of the payee; 

(b) where a refusal is made in 

good faith and where such refusal is 

based on legitimate, technical and 

temporary grounds in line with the 

principle of proportionality in view of 

concrete circumstances beyond the 

control of the payee; 

(b) where a refusal is made in 

good faith and where such refusal is 

based on legitimate and temporary 

grounds in line with the principle of 

proportionality in view of concrete 

circumstances beyond the control of 

the payee; 
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(c) where the payee is a 

natural person acting in the 

course of a purely personal or 

household activity; 

(c) where the payee is a natural 

person acting in the course of a purely 

personal or household activity;: 

(c) where the payee is a natural 

person acting in the course of a purely 

personal or household activity; 

  

 

- as a self-employed person in 

the course of a commercial activity, 

unless the payee accepts other digital 

means of payment; or 

   

 
- in the course of a purely 

personal or household activity. 

   

(d) where, prior to the 

payment, the payee has agreed 

with the payer on a different 

means of payment, subject to 

Article 10. 

(d) where, prior to the payment, 

the payee has agreed with the payer on 

a different means of payment, subject 

to Article 10. 

(d) where, prior to the payment, 

the payee has agreed with the payer on 

a different means of payment, subject 

to Article 10.; 

  

 

(da) at an unmanned point of sale 

that does not accept any other digital 

means of payment. 

   

  

(da) where the point of sale is an 

unmanned point of sale that does not 

accept any other digital means of 

payment. 

  

For the purposes of point (b), 

the burden of proof to establish 

that legitimate and temporary 

grounds existed in a particular 

case and that the refusal was 

proportionate shall be on the 

payee. 

For the purposes of point  

(b), the burden of proof to establish 

that legitimate and temporary grounds  

existed in a particular case and that the 

refusal was proportionate shall be on  

the payee. 

For the purposes of point (b), the 

burden of proof to establish that 

legitimate and temporary grounds 

existed in a particular case and that the 

refusal was proportionate shall be on 

the payee. 

  

Article 10 Article 10 Article 10   
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Prohibition of the unilateral 

exclusion of payments in the 

digital euro  

Prohibition of the unilateral exclusion 

of payments in the digital euro  

Prohibition of the unilateral exclusion 

of payments in the digital euro  

Payees subject to the obligation 

to accept the digital euro shall 

not use contractual terms that 

have not been individually 

negotiated or commercial 

practices which have the object 

or the effect to exclude the use 

of the digital euro by the payers 

of monetary debts denominated 

in euro. Such contractual terms 

or commercial practices shall 

not be binding on the payer. A 

contractual term shall be 

regarded as not individually 

negotiated where it has been 

drafted in advance and where 

the payer has therefore not been 

able to influence the substance 

of the term, particularly in the 

context of a pre-formulated 

standard contract. 

Where the payer is a consumer or a 

self-employed person engaged in a 

commercial activity, any contractual 

terms relied on by payees subject to 

the obligation to accept the digital euro 

shall not use contractual terms that 

have not been individually negotiated 

or commercial practicesat the point of 

interaction which have the object or 

the effect to excludeof excluding the 

use of the digital euro by the payers of 

monetary debts denominated in euro, 

shall be negotiated individually. Such 

contractual terms or commercial 

practices shall not be binding on the 

payer. A contractual term shall   be 

regarded as nothaving been negotiated 

individually negotiated   where it 

hasthey have been drafted in advance 

and where the payer has therefore not 

been able to influence thetheir 

substance of the term, particularly in 

the context of a pre-formulated 

standard form contract. For the 

purposes of this paragraph, 

‘consumer’ means any natural person 

who is acting for purposes which are 

outside his or her trade, business, 

craft or profession. 

1. Payees subject to the 

obligation to accept the digital euro 

shall not use contractual terms that 

have not been individually negotiated 

or commercial practices which have 

the object or the effect to exclude the 

use of the digital euro by the payers of 

monetary debts denominated in euro. 

Such contractual terms or commercial 

practices shall not be binding on the 

payer. A contractual term shall be 

regarded as not individually negotiated 

where it has been drafted in advance 

and where the payer has therefore not 

been able to influence the substance of 

the term, particularly in the context of 

a pre-formulated standard contract. 

  

  
2. Insofar as it relates to 

contractual terms that have not been 
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individually negotiated, the 

prohibition referred to in paragraph 

1 shall not apply to relations 

between enterprises. 

 

The payees referred to in the first 

subparagraph shall not engage in 

commercial practices that have the 

object or effect of excluding the use of 

the digital euro by payers of monetary 

debts denominated in euro. 

   

 

Contractual terms and commercial 

practices prohibited pursuant to the 

first and second subparagraphs shall 

not be binding on the payer.  

   

Article 11 

Additional exceptions of a 

monetary law nature  

Article 11 

 

deleted 

 

Article 11 

Additional exceptions of a monetary 

law nature  

  

The Commission is empowered 

to adopt delegated acts in 

accordance with Article 38 to 

supplement this Regulation by 

identifying additional exceptions 

of a monetary law nature to the 

principle of mandatory 

acceptance. Those exceptions 

shall be justified by an objective 

of public interest and 

proportionate to that aim, shall 

not undermine the effectiveness 

of the legal tender status of the 

digital euro, and shall only be 

 

deleted 

 

The Commission is empowered to 

adopt delegated acts in accordance 

with Article 38 to supplement this 

Regulation by identifying additional 

exceptions of a monetary law nature to 

the principle of mandatory acceptance. 

Those exceptions shall be justified by 

an objective of public interest and 

proportionate to that aim, shall not 

undermine the effectiveness of the 

legal tender status of the digital euro, 

and shall only be permitted provided 

that other means for the payment of 

monetary debts are available. When 
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permitted provided that other 

means for the payment of 

monetary debts are available. 

When preparing those delegated 

acts, the Commission shall 

consult the European Central 

Bank. 

preparing those delegated acts, the 

Commission shall consult the 

European Central Bank. 

Article 12 

Interaction between the digital 

euro and euro banknotes and 

coins 

Article 12 

Interaction between the digital euro 

and euro banknotes and coins 

Article 12 

Interaction between the digital euro 

and euro banknotes and coins 

  

1. The digital euro shall be 

convertible with euro banknotes 

and coins at par. 

1. The digital euro shall be 

convertible with euro banknotes and 

coins at par. Payment service 

providers that provide cash services 

shall provide conversion services 

between digital euro and euro 

banknotes subject to the same terms 

and conditions in which they provide 

such services for non-digital euro 

payment accounts. 

1. The digital euro shall be 

convertible with euro banknotes and 

coins at par. 

  

2. Payees of a monetary 

debt denominated in euro shall 

accept payments in digital euro 

according to the provisions of 

this Regulation, irrespective of 

whether they accept payments in 

euro banknotes and coins in 

accordance with Regulation 

(EU) [please insert reference – 

proposal on the legal tender 

status of euro banknotes and 

coins – COM (2023) 364 final]. 

2. Payees of a monetary debt 

denominated in euro shall accept 

payments in digital euro according to 

the provisions of this Regulation, 

irrespective of whether they accept 

payments in euro banknotes and coins 

in accordance with Regulation (EU) 

[please insert reference – proposal on 

the legal tender status of euro 

banknotes and coins – COM (2023) 

364 final]. …/…*  Where the 

acceptance of euro banknotes and 

2. Payees of a monetary debt 

denominated in euro shall accept 

payments in digital euro according to 

the provisions of this Regulation, 

irrespective of whether they accept 

payments in euro banknotes and coins 

in accordance with Regulation (EU) 

[please insert reference – proposal on 

the legal tender status of euro 

banknotes and coins – COM (2023) 

364 final]. Where the acceptance of 

euro banknotes and coins and of the 
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Where the acceptance of euro 

banknotes and coins and of the 

digital euro is mandatory in 

accordance with the provisions 

of this Regulation and 

Regulation (XXX on the legal 

tender of euro banknotes and 

coins), the payer is entitled to 

choose the means of payment. 

coins and of the digital euro is 

mandatory in accordance with the 

provisions of this Regulation and 

Regulation (XXX on the legal tender of 

euro banknotes and coins)EU) 

…/…** , the payer is entitled to 

choose the means of payment. 

digital euro is mandatory in 

accordance with the provisions of this 

Regulation and Regulation (XXX on 

the legal tender of euro banknotes and 

coins), the payer is entitled to choose 

the means of payment. 

CHAPTER IV 

DISTRIBUTION 

CHAPTER IV 

DISTRIBUTION 

CHAPTER IV 

DISTRIBUTION 
  

  
Article 12a 

Digital euro users 
  

  

1. Payment service providers 

may provide digital euro payment 

services to: 

  

  

(a) Natural and legal persons 

residing or established in the 

Member State whose currency is the 

euro; 

  

  

(b) Natural and legal persons 

who opened a digital euro payment 

account at the time they resided or 

were established in the Member 

State whose currency is the euro, but 

no longer reside or are established in 

such Member State; 

  

  
(c) Visitors to Member States 

whose currency is the euro; 
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(d) Natural and legal persons 

residing or established in Member 

States whose currency is not the 

euro, subject to the conditions laid 

down in Article 18; 

  

  

(e) Natural and legal persons 

residing or established in third 

countries, including territories 

under a monetary agreement with 

the Union, subject to the conditions 

laid down in Articles 19 and 20; 

  

  

(f) Citizens of the Union who 

reside in a Member State whose 

currency is not the euro or in a third 

country, and legal persons 

established in a Member State whose 

currency is not the euro where these 

citizens or legal persons exercise 

their free movement rights in a 

Member State whose currency is the 

euro; 

  

  

2. For the purpose of 

paragraph 1, point (a), residents 

shall include both Union citizens and 

third country nationals who benefit 

from residence rights pursuant to 

Union law or national law. 

  

  

3. The European Central Bank 

may restrict the access to the digital 

euro for the digital euro users 

referred to in paragraph 1, points 
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(b) and (c) subject to the conditions 

laid down in Article 16(2).  

  

4. Within the framework of 

Directive and Regulation 

[PSD3/PSR], payment service 

providers may provide merchants 

residing or established in a Member 

State whose currency is not the euro 

or in a third country digital euro 

payment services allowing them to 

receive digital euro payment 

transactions from persons belonging 

to the categories set out in 

paragraph 1, even if the conditions 

referred to in Articles 18, 19 and 20 

have not been complied with, subject 

to the national legislation of that 

Member State or third country. 

Payment service providers should 

not enable these merchants to hold 

digital euro as long as the conditions 

referred to in Articles 18, 19 and 20 

have not been met. 

  

Article 13 

Payment service providers 

Article 13 

Payment service providers distributing 

the digital euro  

Article 13 

Payment service providers 

distributing the digital euro 

  

1. Within the framework 

of Directive 2015/2366, 

payment service providers may 

provide the digital euro payment 

services set out in Annex I to: 

1. Within the framework of 

Regulation (EU) .../…*** and 

Directive (EU) 2015/2366, and 

without prejudice to Article 14(1) and 

(2) of this Regulation2015/2366, 

payment service providers may 

1. Within the framework of 

Directive 2015/2366and Regulation 

[PSD3/PSR], and without prejudice 

to Article 14(1), 14(1a) and 14(2), 

payment service providers may 

provide the digital euro payment 

services set out in Annex I to:. 
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provide the digital euro payment 

services set out in Annex I to: 

  

1a. Payment service providers 

authorised to provide payment 

services in accordance with Directive 

and Regulation [PSD3/PSR] may 

provide digital euro payment 

services on the basis of the 

equivalences between payment 

services and digital euro payment 

services determined in Annex VI 

and Annex VIa. 

  

  

To that end, payment service 

providers wishing to provide 

equivalent digital euro payment 

services shall not be required to 

obtain any additional authorisation 

under Directive and Regulation 

[PSD3/PSR]. 

  

  

Payment service providers which 

decide to provide digital euro 

payment services to consumers or do 

so upon request of their clients 

pursuant to Article 14(1) shall 

provide all the mandatory digital 

euro payment services as set out in 

Annex II. 

  

  

Payment service providers which 

decide to provide digital euro 

acquiring services to merchants or 

do so upon request of their clients 

pursuant to Article 14(1a)shall 
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provide all the mandatory digital 

euro acquiring services as set out in 

Annex IIa. 

(a) natural and legal 

persons residing or established 

in the Member States whose 

currency is the euro; 

(a) natural andor legal persons 

residing or established in the Member 

States whose currency is the euro; 

   

(b) natural and legal 

persons who opened a digital 

euro account at the time they 

resided or were established in 

the Member States whose 

currency is the euro, but no 

longer reside or are established 

in such Member States; 

(b) natural andor legal persons 

who no longer reside nor are 

established in Member States whose 

currency is the euro, but who opened 

a digital euro payment account at the 

time they resided or were established 

in thethose Member States whose 

currency is the euro, but no longer 

reside or are established in such 

Member States;State.  

   

(c) visitors; (c) visitors to the euro area;    

(d) natural and legal 

persons residing or established 

in Member States whose 

currency is not the euro, subject 

to the conditions laid down in 

Article 18; 

(d) natural andor legal persons 

residing or established in Member 

States whose currency is not the euro, 

subject to the conditions laid down in 

Article 18; 

   

(e) natural and legal 

persons residing or established 

in third countries, including 

territories under a monetary 

agreement with the Union, 

subject to the conditions laid 

down in Articles 19 and 20. 

(e) natural andor legal persons 

residing or established in third 

countries, including territories under a 

monetary agreement with the Union, 

subject to the conditions laid down in 

Articles 19 and 20.; 
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(ea) natural or legal persons 

residing or established in Member 

States whose currency is not the euro, 

or in third countries, where those 

natural or legal persons exercise their 

free movement rights in a Member 

State whose currency is the euro.  

   

The European Central Bank may 

restrict the access to and use in 

time of the digital euro for the 

digital euro users referred to in 

points (b) and (c) subject to the 

conditions laid down in Article 

16 (2). Those timeframes shall 

be determined in relation to the 

residence or visiting status of 

the digital euro users. 

The European Central Bank may 

restrict the access to and use in time of 

the digital euro for the digital euro 

users referred to in points (b) and (c) 

of the first subparagraph of this 

paragraph subject to the conditions 

laid down in Article 16 (2). Those 

timeframes shall be determined in 

relation to the residence or visiting 

status of the digital euro users. 

   

For the purpose of point (a), 

residents shall include both 

Union citizens and third country 

nationals who benefit from 

residence rights pursuant to 

Union law or national law. 

For the purpose of point (a) of the first 

subparagraph, the term ‘residing’, 

residents shall include both Union 

citizens and third country nationals 

who benefit from residence rights 

pursuant to Union law or national law 

of a Member State. 

   

  

2. Payment service providers 

shall make available to the public, 

free of charge, accessible 

information about the specific 

features of digital euro payment 

services and the conditions of their 

distribution. 
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2. Payment service 

providers that provide servicing 

payment services within the 

meaning of Directive 2015/2366 

shall enable digital euro users to 

manually or automatically fund 

or defund their digital euro 

payment accounts from or to 

non-digital euro payment 

accounts, or euro banknotes and 

coins when a payment services 

provider provides cash services, 

subject to any limitations that 

the European Central Bank may 

adopt in accordance with Article 

16 of this Regulation. 

 

deleted 

 

   

 

2a. Without prejudice to Articles 

16 and 37 of this Regulation, a 

payment service provider that 

provides account servicing payment 

services within the meaning of 

[PSD3/PSR] shall enable digital euro 

users who are natural persons, 

whether holding their non-digital 

euro payment account to which their 

digital euro payment account is linked 

with that same or with a different 

payment service provider, to manually 

or automatically fund or defund their 

digital euro payment accounts in any 

of the following ways: 

   

 

(a) from or to non-digital euro 

payment accounts, at any point in 

time; 

   



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

228 

 

Commission Proposal EP Mandate Council Mandate Comments  

 
(b) from or to local storage 

devices, at any point in time; 

   

 

(c) from or to euro banknotes 

and coins, whenever the payment 

service provider provides cash 

services. 

   

 

For the purposes of the first 

subparagraph, point (c), cash funding 

and defunding functionalities in 

respect of digital euro payment 

accounts shall be provided by the 

payment service provider in the same 

manner as that provider’s provision 

of cash in respect of non-digital euro 

payment accounts. 

   

 

2b. Without prejudice to Articles 

16 and 37 of this Regulation, a 

payment service provider that 

provides account servicing payment 

services within the meaning of 

[PSD3/PSR] shall enable digital euro 

users who are legal persons or 

natural persons acting as a self-

employed person in a commercial 

activity to automatically defund, at 

any point in time, their digital euro 

holdings to a non-digital euro 

payment account, whether held with 

the same payment service provider 

with which they hold their digital 

euro payment account or with a 

different one, designated by the 

digital euro user concerned. 
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2c. Payment service providers 

shall provide all mandatory digital 

euro acquiring services set out in 

Annex IIa. 

   

 

Payment service providers that decide 

to provide digital euro payment 

services to consumers or do so upon 

the request of their clients pursuant to 

Article 14(1) shall provide all basic 

digital euro payment services set out 

in Annex II.  

   

 

Payment service providers that decide 

to provide mandatory digital euro 

acquiring services to merchants or do 

so upon the request of their clients 

pursuant to Article 14(1a) shall 

provide all mandatory digital euro 

acquiring services set out in Annex 

IIa.  

   

  

Article 13a 

Funding and defunding obligations 

of payment service providers 

  

  

1. Payment service providers 

that provide digital euro payment 

services under Article 13 and 

payment service providers that 

provide non-digital euro payment 

accounts within the meaning of 

Directive and Regulation 

[PSD3/PSR]   may enable digital 

euro users to manually or 

automatically fund or defund their 
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digital euro payment accounts held 

with another payment service 

provider, from or to a non-digital 

euro account.  Such services may be 

offered on a voluntary basis through 

contractual arrangements between 

payment service providers. Any 

funding or defunding functionalities 

pursuant to this article, if provided 

by a payment service provider, shall 

be offered free of charge to 

consumers, except where such 

operations involve a non-digital euro 

payment account denominated in a 

currency other than the euro. 

  

By way of derogation from the first 

subparagraph, payment service 

providers referred to therein shall 

enable merchants to whom they 

provide the mandatory acquiring 

services listed in Annex IIa to 

automatically fund or defund their 

digital-euro payment accounts held 

with another payment service 

provider, from or to a non-digital-

euro payment account. 

  

  

For the purpose of the first 

subparagraph, payment service 

providers that hold an account at 

the European Central Bank or a 

national central bank shall provide 

access to digital euro funding and 

defunding services to payment 

service providers that do not hold an 
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account in a payment system 

operated bythe European Central 

Bank or other national central 

banks, in an objective, non-

discriminatory, transparent and 

proportionate manner. 

3. Payment service 

providers shall make available 

funding and defunding 

functionalities to digital euro 

users: 

 

deleted 

 

32. Payment service providers 

that provide funding and defunding 

services pursuant to paragraph 1 

and payment service providers 

pursuant to Article 13(1) shall make 

available funding and defunding 

functionalities to digital euro users::  

  

(a) at any point in time, on 

a continuous basis, where 

funding and defunding take 

place through non-digital euro 

payment accounts; 

 

deleted 

 

(a) at any point in time, on a 

continuous basis, where funding and 

defunding take place through non-

digital euro payment accounts; 

  

(b) when a payment service 

provider provides cash services 

where funding and defunding 

take place through euro 

banknotes and coins. 

 

deleted 

 

(b) when a payment service 

provider provides euro cash services 

where funding and defunding take 

place through euro banknotes and 

coins. In this case, cash funding and 

defunding functionalities for digital 

euro payment accounts shall be 

provided in the same manner as the 

payment service provider’s 

provision of cash services in respect 

of non-digital euro payment 

accounts. 

  

4. Payment service 

providers providing account 

4. Payment service providers 

providingthat provide account 

43. Payment service providers 

providing account servicing 
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servicing payment services 

within the meaning of Directive 

2015/2366 shall enable digital 

euro users: 

servicing payment services within the 

meaning of Directive (EU) 2015/2366 

shall enable digital euro users:  

paymentthat provide funding and 

defunding services within the meaning 

of Directive 2015/2366pursuant to 

paragraph 1 and payment service 

providers pursuant to Article 13(1) 

shall enable digital euro usersuser: 

(a) to have their digital 

euros in excess of any 

limitations the European Central 

Bank may adopt in accordance 

with Article 16 automatically 

defunded to a non-digital euro 

payment account, where an 

online digital euro payment 

transaction is received; 

(a) to have their digital euros in 

excess of any limitations the European 

Central Bank may adoptadopted in 

accordance with Article 16 

automatically defunded to a non-

digital euro payment account, where 

an online digital euro payment 

transaction is received;  

(a) to have their digital euros in 

excess of any limitations the European 

Central Bank may adopt in accordance 

with Article 16 automatically defunded 

to a non-digital euro payment account, 

where an online digital euro payment 

transaction is received;  

  

(b) to make an online 

digital euro payment transaction 

where the transaction amount 

exceeds their digital euro 

holdings. 

(b) to make an online digital euro 

payment transaction where the 

transaction amount exceeds their 

digital euro holdings. 

(b) to make aninitiate a digital 

euro payment transaction even 

though the amount of the payer’s 

digital euro holdings is inferior to 

the amount of the transaction, by 

automatically drawing funds from a 

linked non-digital euro payment 

account, provided that the excess 

amount of the online digital euro 

payment transaction where the 

transaction amount exceeds their 

digital euro holdingsis available on 

the payer´s non-digital euro 

payment account. 

  

For the purpose of points (a) and 

(b), and upon prior approval by 

the digital euro users, payment 

service providers shall link each 

For the purpose of points (a) and 

(b)the first subparagraph, and upon 

prior approval by the digital euro 

users, payment service providers shall 

For the purpose of points (a) and (b), 

and upon prior approval by the digital 

euro users, payment service providers 

that provide funding and defunding 
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digital euro payment account to 

a single non-digital euro 

payment account designated by 

the digital euro users. Digital 

euro users shall be allowed to 

have that designated non-digital 

euro payment account with a 

different payment service 

provider than the one where a 

given digital euro payment 

account is held. 

link each digital euro payment account 

to a single non-digital euro payment 

account designated by the digital euro 

users. Digital euro users shall be 

allowed to have that designated non-

digital euro payment account with a 

different payment service provider 

than the one where a given digital euro 

payment account is held.  

functionalities shall link each digital 

euro payment account to a singleone 

or more non-digital euro payment 

accountaccounts denominated in 

euro held with the same or another 

payment service provider, designated 

by the digital euro users. Digital euro 

users shall be allowed to have that 

designated non-digital euro payment 

account with a different payment 

service provider than the one where a 

given digital euro payment account is 

held. 

 

Where, as provided for in the second 

subparagraph, a digital euro user 

holds its designated single payment 

account and any of its other digital 

euro payment accounts with different 

payment service providers, the service 

set out in the first subparagraph, 

point (b), shall only be provided to 

that user where a voluntary 

contractual arrangement exists 

between the payment service 

providers concerned. 

   

 

For purposes other than those of the 

first subparagraph, points (a) and (b), 

automatic funding and defunding 

shall take place within the same or 

with a different payment service 

provider. Those services shall only be 

provided among different payment 

service providers where a voluntary 

contractual arrangement exists 
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between the payment service 

providers concerned. 

 

4a. When providing digital euro 

payment services to merchants subject 

to the obligation to accept the digital 

euro pursuant to Chapter III, 

payment service providers shall offer 

to those merchants, upon request, the 

possibility of initiating and executing 

refund transactions.  

   

5. The digital euro 

distributed by payment service 

providers shall be convertible at 

par with scriptural money and 

electronic money denominated 

in euro. 

5. The digital euro distributed by 

payment service providers shall be 

convertible at par with scriptural 

money and electronic money 

denominated in euro.  

   

6. For the purpose of 

digital euro payment services, 

digital euro users shall only 

enter into a contractual 

relationship with PSPs. Digital 

euro users shall not have any 

contractual relationship with the 

European Central Bank or the 

national central banks. 

6. For the purpose of digital euro 

payment services, digital euro users 

shall only enter into a contractual 

relationship only with PSPs. Digital 

euro users shall not have any 

contractual relationship with the 

European Central Bank or the national 

central banks. 

   

7. Digital euro users may 

have one or several digital euro 

payment accounts with the same 

or different payment service 

providers. 

7. Digital euro users may have 

one or severalmore digital euro 

payment accounts, with the same or 

different payment service providers.  
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8. Payment service 

providers shall make available 

to the public, free of charge, 

accessible information about the 

specific features of digital euro 

payment services and the 

conditions of their distribution. 

8. Payment service providers 

shall make available to the publictheir 

clients, free of charge, accessible 

information about the specific features 

of digital euro payment services and 

the conditions of their distribution. 

   

 

8a. The European Central Bank 

may issue technical standards and 

operational guidelines to promote 

efficiency, interoperability, and cost 

minimisation in the provision of 

digital euro payment services. 

Payment service providers shall 

cooperate with the European Central 

Bank in:  

   

 

(a) sharing anonymised cost and 

operational data to establish 

efficiency benchmarks;  

   

 

(b) adopting common standards 

and interfaces that reduce integration 

and operational costs;  

   

 

(c) identifying and implementing 

best practices for cost-effective service 

delivery;  

   

 

(d) exploring shared 

infrastructure solutions, where 

appropriate, to minimise duplicative 

costs.  

   

Article 14 Article 14 Article 14   
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Access to the digital euro in 

Member States whose currency 

is the euro 

Access to the digital euro in Member 

States whose currency is the euro 

Access to the digital euro in Member 

States whose currency is the euro 

1. For the purpose of 

distributing the digital euro to 

natural persons referred to in 

Article 13(1)(a), credit 

institutions that provide 

payment services as referred to 

in points (1), (2) or (3) of Annex 

I to Directive (EU) 2015/2366 

shall, upon request of their 

clients, provide those persons 

with all basic digital euro 

payment services as referred to 

in Annex II. 

1. For the purpose of distributing 

the digital euro to natural persons 

referred to in Article 13(1)(a), credit 

institutions that provide payment 

services as referred to in points (1), (2) 

or (3) of Annex I to Directive (EU) 

2015/2366 shall, upon request of 

notify their clients, of the availability 

of digital euro and provide those 

personsthem, upon request, with all 

basic digital euro payment services as 

referred to in Annex II. 

1. For the purpose of distributing 

the digital euro to natural persons 

referred to in Article 13(1)(a)12a(1), 

point (a) where these persons are 

acting as consumers, credit 

institutions that provide payment 

services as referred to in Annex I, 

points (1), (2) or (3) of Annex I to 

Directive (EU) 2015/2366Regulation 

[PSD3/PSR] shall, upon request of 

their own clients, for whom they 

already provide payment services on 

a contractual basis, provide those 

persons with all basicmandatory 

digital euro payment services as 

referred to in Annex II. Such digital 

euro accounts shall not be used for 

commercial or professional 

purposes.  

  

  

1a. For the purpose of 

distributing the digital euro to 

merchants to whom the obligation to 

accept the digital euro pursuant to 

Chapter III of this Regulation 

applies, payment service providers 

shall, upon request of their clients 

who are under this acceptance 

obligation, provide mandatory 

acquiring services referred to in 

Annex IIa provided that they 

already provide them with acquiring 
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services in accordance with Directive 

and Regulation [PSD3/PSR] for 

comparable means of payment. This 

obligation shall comprise the virtual 

or physical environment in which 

those clients are already operating. 

 

1a. For the purpose of 

distributing the digital euro to legal 

persons referred to in Article 13(1) or 

to natural persons acting as self-

employed persons in a commercial 

activity, to whom the obligation to 

accept the digital euro pursuant to 

Chapter III of this Regulation 

applies, payment service providers 

shall, upon request of their clients, 

provide the mandatory digital euro 

acquiring services referred to in 

Annex IIa to this Regulation provided 

that they already provide acquiring 

services in accordance with Directive 

(EU) 2015/2366 for comparable 

means of payment.  

   

2. For natural persons 

referred to in Article 13(1)(a) 

that do not hold a non-digital 

euro account, Chapter IV of 

Directive (EU) 2014/92 on 

access to payment account with 

basic features shall apply, with 

the exception of Articles 17 and 

18, to the access to digital euro 

account with basic services by 

consumers. 

2. For natural persons referred to 

in Article 13(1)(a) that do not hold a 

non-digital euro account, Chapter IV 

of Directive (EU) 2014/92 on access to 

payment account with basic features 

shall apply, with the exception of 

Articles 17 and 18, to the access to 

digital euro account with basic services 

by consumers. 

2. ForAs regards natural persons 

referred to in Article 

13(1)(a)12a(1),point (a) where these 

persons are acting as consumers, 

and who that do not hold a non-digital 

euro payment account, Chapter IV of 

Directive (EU) 2014/92 on access to 

payment account with basic features 

shall apply, with the exception of 

Articles 17 and 18, to the access 

toprovision of mandatory digital euro 
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account with basicpayment services 

by consumersas referred to in Annex 

II. 

3. Member States shall 

designate the authorities referred 

to in Article 1, point (f), of the 

Directive (EU) 2015/2366, or 

post office giro institutions 

referred to in Article 1, point (c), 

of the Directive (EU) 2015/2366 

to: 

3. Member States shall designate 

the authorities referred to in Article 1, 

point (f), of the Directive (EU) 

2015/2366, or post office giro 

institutions referred to in Article 1, 

point (c), of the Directive (EU) 

2015/2366one or more public 

payment service providers, and may 

designate one or more payment 

service providers, following a public 

procurement procedure to: 

3. Member States shall designate 

one or more of the payment service 

providersthe authorities referred to in 

Article 1, pointpoints (a) to (d), and 

(f), of the Directive (EU) 2015/2366, 

or post office giro institutionsand 

Regulation [PSD3/PSR], to provide, 

upon request, mandatory digital 

euro payment services as referred to 

in Annex II to natural persons 

referred to in Article 112a(1), point 

(c), of the Directive (EU) 2015/2366 

to(a) where these persons are acting 

as consumers, that do not hold a 

non-digital euro payment account;:  

  

(a) provide basic digital 

euro payment services to natural 

persons referred to in Article 

13(1)(a) that do not hold or do 

not wish to hold a non-digital 

euro payment account; 

(a) provide the basic digital euro 

payment services listed in Annex II to 

natural persons referred to in Article 

13(1)(a) that do not hold, or do not 

wish to hold a non-digital euro 

payment account; 

   

(b) provide basic digital 

payment services and provide 

digital inclusion support 

provided face-to-face in 

physical proximity to persons 

with disabilities, functional 

limitations or limited digital 

skills, and elderly people. 

(b) provide the basic digital euro 

payment services listed in Annex II 

and provide digital inclusion support 

provided face-to-face in physical 

proximity services  to persons with 

disabilities, functional limitations or 

limited digital skills, and to the elderly 

people. 
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Member States may, by mutual 

agreement, designate an authority in 

another Member State to act as the 

authority providing the services 

referred to in the first subparagraph 

of this paragraph to their citizens, 

provided that those citizens are 

granted the same conditions and the 

same ease of access as they would 

receive if the authority were 

established in their own Member 

State. 

   

4. Payment service 

providers referred to in 

paragraphs 1 to 3 shall provide 

digital inclusion support to 

persons with disabilities, 

functional limitations or limited 

digital skills, and elderly 

persons. Without prejudice to 

paragraph 3, point (b), digital 

inclusion support shall comprise 

a dedicated assistance for 

onboarding to a digital euro 

account and using all basic 

digital euro services. 

4. Payment service providers 

referred to in paragraphs 1 to 3 shall 

provide For the purpose of paragraph 

3  digital inclusion support to persons 

with disabilities, functional limitations 

or limited digital skills, and elderly 

persons. Without prejudice to 

paragraph 3, point (b), digital 

inclusion supportservices shall be 

provided on-site and comprise a 

dedicated in-person assistance for 

onboarding to a digital euro payment 

account and usingmake use of all basic 

digital payment euro services listed in 

Annex II.  

4. Payment service providers 

referred to in paragraphs 1, 2 and to 3 

shall provide digital inclusion support 

to persons with disabilities, functional 

limitations or limited digital skills, and 

elderly persons. Without 

prejudicePayment service providers 

designated pursuant to paragraph 3, 

point (b), shall offer this support also 

face-to-face in physical proximity. 

Such digital inclusion support shall 

comprise a dedicated, but not be 

limited to, assistance for onboarding 

to a digital euro payment account and 

for using of all mandatoryall basic 

digital euro payment services. 

  

5. The anti-money 

laundering authority of the 

Union (‘AMLA’) established 

under Regulation (EU) [please 

insert reference - proposal for a 

Regulation creating an EU 

5. The anti-money laundering 

authority of the Union (‘AMLA’) 

established underWithin one year 

from the entry into force of this 

Regulation, after consulting all 

relevant stakeholders, the (EU) 

5. The anti-money laundering 

authority of the Union (‘AMLA’) 

established under Regulation (EU) 

[please insert reference - proposal for a 

Regulation creating an EU Authority 

for anti-moneyAnti-Money 
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Authority for anti-money 

laundering and countering the 

financing of terrorism 

(‘AMLA’) - COM/2021/421 

final)] and the European 

Banking Authority shall jointly 

issue guidelines specifying the 

interaction between AML/CFT 

requirements and the provision 

of basic digital euro payment 

services with a particular focus 

on financial inclusion of 

vulnerable groups including 

asylum seekers or beneficiaries 

of international protection,  

individuals with no fixed 

address or third country 

nationals who are not granted a 

residence permit but whose 

expulsion is impossible for legal 

or factual reasons. 

[please insert reference - proposal for 

a Regulation creating an EU Authority 

for anti-moneyAnti-Money Laundering 

and Countering the Financing of 

Terrorism (‘AMLA’AMLA) - 

COM/2021/421 final)] and the 

European Banking Authority shall 

jointly issue guidelinesdevelop draft 

regulatory standards specifying the 

interaction between AML/CFT 

requirements and the provision of 

basic digital euro payment services 

with a particular focus on financial 

inclusion of vulnerable groups 

including asylum seekers or 

beneficiaries of international 

protection,  individuals with no fixed 

address or third country nationals who 

are not granted a residence permit but 

whose expulsion is impossible for legal 

or factual reasons. Those draft 

regulatory standards shall reflect the 

intrinsic distinctive AML/CFT risk 

profiles of basic digital euro payment 

services. 

Laundering and Countering the 

Financing of Terrorism (‘AMLA’) - 

COM/2021/421 final)]   and the 

European Banking Authority shall 

jointly issue guidelines specifying the 

interaction between AML/CFT 

requirements and the provision of 

basicmandatory digital euro payment 

services with a particular focus on 

financial inclusion of vulnerable 

groups including asylum seekers or 

beneficiaries of international 

protection,   individuals with no fixed 

address or third country nationals who 

are not granted a residence permit but 

whose expulsion is impossible for 

legal or factual reasons.  

 

Power is delegated to the Commission 

to adopt the regulatory technical 

standards referred to in the first 

subparagraph of this paragraph in 

accordance with Articles 10 to 14 of 

Regulation (EU) No 1093/2010. 

   

 

6. Two years after the first 

issuance of the digital euro and every 

three years thereafter, the 
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Commission shall present a report to 

the European Parliament and the 

Council analysing the distribution of 

the digital euro by payment service 

providers. 

 The report shall, inter alia, include:    

 

(a) the level of distribution of the 

digital euro among citizens, including 

the number of digital euro payment 

accounts opened; 

   

 

(b) the categories of payment 

service providers distributing the 

digital euro; 

   

 
(c) any disparities in distribution 

levels between Member States; 

   

 

(d) considerations for improving 

accessibility and ease of use for 

citizens when opening a digital euro 

account. 

   

CHAPTER V 

USE OF THE DIGITAL EURO 

AS A STORE OF VALUE 

AND AS A MEANS OF 

PAYMENT 

CHAPTER V 

USE OF THE DIGITAL EURO AS A 

STORE OF VALUE AND AS A 

MEANS OF PAYMENT 

CHAPTER V 

USE OF THE DIGITAL EURO AS A 

STORE OF VALUE AND AS A 

MEANS OF PAYMENT 

  

Article 15 

Principles 

Article 15 

Principles 

Article 15 

Principles 
  

1. With a view to enabling 

natural and legal persons to 

access and use digital euro, to 

1. With a view to 

enablingensuring access to and 

usability of central bank money for 

1. With a view to contributing 

to the stability of the financial 

system, while enabling natural and 
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defining and implementing 

monetary policy and to 

contributing to the stability of 

the financial system, the use of 

the digital euro as a store of 

value may be subject to limits. 

both natural and legal persons to 

access and use digital euro, to defining 

and implementing, while supporting 

monetary policy, safeguarding 

monetary sovereignty and mitigating 

risks and to contributing to the 

stability of the financial system, the 

use of the digital euro as a store of 

value mayshall be subject to holding 

limits that are the same across all 

euro area Member States and respect 

the principle of proportionality.  

legal persons to access and use digital 

euro, and to defining and 

implementing monetary policy and to 

contributing to the stability of the 

financial system,   the use of the digital 

euro as a store of value mayshall be 

subject to limits.  

2. With a view to ensuring 

an effective use of the digital 

euro as a legal tender means of 

payment, and to avoiding 

excessive charges for merchants 

subject to the obligation to 

accept the digital euro under 

Chapter II while providing 

compensation for the relevant 

costs incurred by payment 

services providers for the 

provision of digital euro 

payments, the level of charges 

or fees to be paid by natural 

persons or merchants to 

payment service providers, or 

between payment service 

providers, shall be subject to 

limits. 

2. With a view to ensuring an 

effective usethe accessibility and 

usability of the digital euro as a legal 

tender means of payment, and to 

avoiding excessive charges for 

merchants subject to the obligation to 

accept the digital euro under Chapter II 

while providing appropriate and fair 

compensation for the relevant costs 

incurred by payment services 

providers for the mandatory provision 

of digital euro paymentspayment 

services, the level of charges or fees to 

be paid by natural persons or 

merchants to payment service 

providers, or between payment service 

providers, shall be subject to limits. 

Any charges or fees in relation to 

digital euro payment transactions 

shall comply with the principle of 

proportionality. No charges or fees 

shall be imposed on digital euro users 

2. With a view to ensuring an 

effective use of the digital euro as a 

legal tender means of payment, and to 

avoiding excessive charges for 

merchantspayees subject to the 

obligation to accept the digital euro 

under Chapter IIIII while providing 

compensation for the relevant costs 

incurred by payment services providers 

for the provision of digital euro 

paymentspayment services, the level 

of charges or fees to be paid by natural 

persons or merchantsdigital euro 

users to payment service providers, or 

between payment service providers, 

shall be subject to limits. In 

particular, any merchant service 

charge and inter-PSP fee in relation 

to digital euro payment transactions 

shall comply with the principle of 

proportionality. 
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for basic digital euro payment 

services. 

Article 16 

Limits to the use of the digital 

euro as a store of value 

Article 16 

Limits to the use of the digital euro as 

a store of value 

Article 16 

Limits to the use of the digital euro as 

a store of value 

  

1. For the purpose of 

Article 15(1), the European 

Central Bank shall develop 

instruments to limit the use of 

the digital euro as a store of 

value and shall decide on their 

parameters and use, in 

accordance with the framework 

set out in this Article. PSPs 

providing account servicing 

payment services within the 

meaning of Directive 2015/2366 

to natural and legal persons 

referred to in Article 12(1) shall 

apply these limits to digital euro 

payment accounts. 

1. For the purpose of Article 

15(1), the European Central Bank shall 

develop instruments to limit the use of 

the digital euro as a store of value and 

shall decide on their parameters and 

use, in accordance with the framework 

set out in this Article. PSPs providing 

account servicing payment services 

within the meaning of Directive 

2015/2366 to natural and legal 

persons referred to in Article 12(1) 

shall apply these limits to digital euro 

payment accounts.: 

1. For the purpose of Article 

15(1), the European Central Bank shall 

develop instruments to limit the use of 

the digital euro as a store of value and 

shall decide on their parameters and 

use, in accordance with the framework 

set out in this Article. PSPs providing 

account servicing payment services 

within the meaning of Directive 

2015/2366 to natural and legal persons 

referred to in Article 12(1) shall apply 

these limits to digital euro payment 

accounts.: 

  

  

(a) shall define quantitative 

limits to digital euro holdings 

(“holding limits”) and, in addition, 

  

  

(b) may develop other 

instruments to limit the use of the 

digital euro as a store of value. 

  

  

1a. For the purpose of the first 

subparagraph, point (a), the 

European Central Bank may set 
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different holding limits for natural 

persons and legal persons. 

 

(a) shall define quantitative limits 

on the digital 

euro holdings of natural persons; and 

   

 

(b) may develop other 

instruments to limit the use of the 

digital euro as a store of value.  

   

  

1b. When defining the holding 

limits and developing other 

instruments referred to in 

paragraph 1, point (b), the 

European Central Bank shall decide 

on the level of the holding limits per 

digital euro user and on the 

parameters and use of any other 

instruments , in accordance with the 

framework set out in this Article.  

  

  

1c. A decision on the holding 

limits shall be adopted prior to the 

first issuance of the digital euro. The 

holding limits shall respect the 

overall ceiling set out in accordance 

with Article 16a. 

  

2. The parameters and use 

of the instruments referred to in 

paragraph 1 shall: 

2. The parameters and use of 

theEuropean Central Bank shall, 

after consulting the European 

Systemic Risk Board and with the 

involvement of relevant stakeholders, 

including payment service providers, 

prepare a technical report on the 

2. The parameters and usethe 

application of the holding limits and 

any other instruments referred to 

indeveloped pursuant to paragraph 1, 

shall: 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

245 

 

Commission Proposal EP Mandate Council Mandate Comments  

specific quantitative limits on digital 

euro holdings of natural persons and 

on any other instruments developed to 

limit the use of the digital euro as a 

store of value. The European Central 

Bank shall publish that report at least 

one year before the envisaged date of 

the first issuance of the digital euro 

referred to in paragraph 1 

shall:Article 4(1). 

 

2a. Quantitative limits on the 

digital euro holdings of natural 

persons and any other instruments 

developed to limit the use of the 

digital euro as a store of value as 

referred to in paragraph 1 shall:  

   

(a) safeguard the objectives 

set out in Article 15(1), in 

particular financial stability; 

(a) safeguard the objectives set 

out in Article 15(1), in particular 

financialthe stability of the financial 

system across the euro area and each 

Member State; 

(a) safeguard the objectives set 

out in Article 15(1), in particular 

financialthe stability of the financial 

system across the euro area; 

  

(b) ensure the usability and 

acceptance of the digital euro as 

a legal tender instrument; 

(b) ensure the usability and 

acceptance of the digital euro as a legal 

tender instrument; 

(b) ensure the usability and 

acceptance of the digital euro as a legal 

tender instrument; 

  

(c) respect the principle of 

proportionality. 

(c) respect the principle of 

proportionality.; 

(c) respect the principleprinciples 

of proportionality.; 
  

  

(ca) take into account the 

evolving architecture of the financial 

system and the various businesses 

models of the deposit-taking entities 

operating across the euro area. The 
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parameters applicable to legal 

persons and for the activity of self-

employed natural persons may differ 

from those applicable to natural 

persons. 

 

(d) take into account the evolving 

architecture of the financial system 

and the impact of such holding limits 

and any other instruments, at Union 

and Member State levels, on different 

business models of Union deposit-

taking institutions, in stress scenarios, 

including severe liquidity and tail-risk 

events, based on a granular 

assessment of the distribution of 

deposit structures of deposit-taking 

entities across the Union banking 

sector, including the weight of small-

value deposits in bank funding and 

the specific deposit structure of 

financial institutions primarily 

relying on retail small-value deposits.  

   

 

2b. The European Central Bank 

shall adopt a decision on the 

quantitative limits on digital euro 

holdings of natural persons prior to 

the first issuance of the digital euro. 

Those limits shall respect the overall 

ceiling determined in accordance with 

Article 16a. 

   

 

The European Central Bank shall 

without delay adjust the limits set in 

accordance with the previous 
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subparagraph to comply with the 

overall ceiling established in the 

delegated act referred to in Article 

16a(3) and (5). 

3. The parameters and use 

of the instruments referred to in 

paragraph 1 shall be applied in a 

non-discriminatory manner and 

uniformly across the euro area. 

3. Quantitative limits on the 

digital euro holdings and any 

otherThe parameters and use of the 

instruments developed to limit the use 

of the digital euro as a store of value 

referred to in paragraph 1 shall be 

applied in a non-discriminatory 

manner and uniformly across the euro 

area. 

3. The parameters and use of the 

instruments referred to in paragraph 1 

shall be applied in a non-

discriminatory manner and uniformly 

across the euro area. 

  

 

3a. For the purposes of Article 

15(1), legal persons shall not 

maintain any digital euro holdings. 

   

 

Notwithstanding the first 

subparagraph of this paragraph, legal 

persons, when acting as payees in 

digital euro payment transactions, 

and in accordance with Article 

13(2b), may accumulate temporary 

holdings of incoming digital euro 

payments for a maximum period of 24 

hours to allow for batch defunding of 

digital euros to their non-digital euro 

payment accounts. 

   

 

By way of derogation from the first 

subparagraph, in the event of a 

temporary network disruption due to 

force majeure events, legal persons 

may maintain temporary holdings of 
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digital euro with no limits for the 

duration of the disruption. As soon as 

the network disruption comes to an 

end, automatic defunding in 

accordance with Article 13(2b) shall 

be available. 

 

The temporary digital euro holdings 

referred to in the second and third 

subparagraph of this paragraph shall 

not be considered as a breach of the 

holding limit set pursuant to this 

Article or to Article 37. 

   

4. Any holding limits on 

digital euro payment accounts 

adopted pursuant to paragraph 1 

shall apply to both offline and 

online holdings. Where a digital 

euro user uses both an offline 

and online digital euro, the limit 

that applies to online digital 

euro shall equal the overall limit 

determined by the European 

Central Bank minus the holding 

limit for offline digital euro set 

by digital euro users. A digital 

euro user may set its offline 

holding limit at any amount 

between zero and the holding 

limit set in accordance with 

Article 37. 

4. Any holding limits on digital 

euro payment accounts  

adopted pursuant to paragraph 1 shall 

apply to both online and offline and 

online holdings. Where a digital euro 

user uses both an offline and online 

digital euro, the limit that applies to 

online digital euro shall equal the 

overall limit determined by the 

European Central Bank minus the 

holding limit for offline digital euro set 

by digital euro users. A digital euro 

user may set its offline holding limit at 

any amount between zero and the 

holding limit set in accordance with 

Article 37. 

4. Any holding limits on digital 

euro payment accounts adopted 

pursuant to paragraph 1 shall apply to 

both offline and online holdings. 

Where a digital euro user uses both an 

offline and online digital euro, the 

limit that applies to online digital euro 

shall equal the overall holding limit 

determineddefined by the European 

Central Bank pursuant to this Article 

minus the holding limit for offline 

digital euro set bydetermined by the 

digital euro users. For that purpose, a 

digital euro user may set its offline 

holding limit at any amount between 

zero and the offline holding limit set in 

accordance with Article 37. 

Temporary digital euro holdings 

that legal persons may accumulate 

in the context of the functionality 

provided by payment service 

providers under Annex IIa(g) shall 
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never be considered in breach of the 

holding limit set pursuant to this 

article or to Article 37.  

 

A digital euro user who is a natural 

person may set its limits to offline 

digital euro holdings at any amount 

between zero and the holding limit set 

in accordance with Article 37.  

   

 

Where a digital euro user who is a 

natural person uses both the online 

digital euro payment functionality 

and offline digital euro payment 

functionality, the limit that applies to 

the online digital euro holdings shall 

equal the specific quantitative limit of 

digital euro holdings defined by the 

European Central Bank minus the  

limit for the offline digital euro 

holdings determined by digital euro 

users.  

   

5. Visitors to the euro area 

as referred to in Article 13(1), 

point (c), and natural and legal 

persons as referred to in Article 

13(1), points (b), (d) and (e), 

shall be subject to limits as 

regards the use of the euro as a 

store of value that are not higher 

than the ones effectively 

implemented in the euro area for 

natural and legal persons 

residing or established in 

Member States whose currency 

5. VisitorsThe limits  on the use 

of the digital euro as a store of value 

applicable to the euro area as referred 

to in Article 13(1), point (c), and 

natural and legal persons as referred 

to in Article 13(1), points (b), (c), (d), 

(e) and (ea)(d) and (e), shall be subject 

to limits as regards the use of the euro 

as a store of value that are not be 

higher than the onesthose effectively 

implemented in the euro area for 

natural and legal persons residing or 

established in Member States whose 

5. Visitors to the euro area as 

referred to in Article 13(1), point 

(c)12a(1)(c), and natural and legal 

persons as referred to in Article 13(1), 

points (b), (d) and (e)12a(1)(b) to(f), 

shall be subject to limits as regardsto 

the use of the euro as a store of value 

that are not higher than the ones 

effectively implemented in the euro 

area for natural and legal persons 

residing or established in Member 

States whose currency is the euro. The 

parameters and use of the instruments 
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is the euro. The parameters and 

use of the instruments shall be 

applied in a non-discriminatory 

manner and uniformly across 

Member States whose currency 

is not the euro. When deciding 

on the use of the instruments in 

those Member States and setting 

the parameters, the European 

Central Bank shall consult 

national central banks of 

Member States whose currency 

is not the euro. 

currency is the euro. The parameters 

and use of the instruments shall be 

applied in a non-discriminatory 

manner and uniformly across Member 

States whose currency is not the euro. 

When deciding on the use of the 

instruments in those Member States 

and setting the parameters, the 

European Central Bank shall consult 

national central banks of Member 

States whose currency is not the euro. 

shall be applied in a non-

discriminatory manner and uniformly 

across Member States whose currency 

is not the euro. When deciding on the 

use of the instruments in those 

Member States and setting the 

parameters, the European Central Bank 

shall consult national central banks of 

Member States whose currency is not 

the euro.  

6. In case a digital euro 

user has multiple digital euro 

payment accounts, the digital 

euro user shall specify to the 

payment service providers with 

which the digital euro payment 

accounts are held how the 

individual holding limit is to be 

allocated between the different 

digital euro payment accounts. 

6. In caseWhere a digital euro 

user has multiple digital euro payment 

accounts, thethat digital euro user shall 

specify to the payment service 

providers with which the digital euro 

payment accounts are held how the 

individual holding limit is to be 

allocated between the different digital 

euro payment accounts and between 

the local storage devices.  

6. In case a digital euro user has 

multiple digital euro payment 

accounts, the digital euro user shall 

specify to the payment service 

providers with which the digital euro 

payment accounts are held how the 

individual holding limit is to be 

allocated between the different digital 

euro payment accounts and local 

storage devices. 

  

7. Where a digital euro 

payment account is held by 

more than one digital euro user, 

any holding limit on the related 

digital euro payment account 

adopted pursuant to paragraph 1 

shall amount to the sum of the 

individual holding limits 

allocated to its users. 

7. Where a digital euro payment 

account is held jointly by more than 

one digital euro user, any holding limit 

on the relatedsuch digital euro 

payment account adopted pursuant to 

paragraph 1 shall amountbe equal to 

the sum of the individual holding 

limits allocated to it by each of its 

users.  

7. Where a digital euro payment 

account is held jointly by more than 

one digital euro user, any holding limit 

on the related  such digital euro 

payment account adopted pursuant to 

paragraph 1 shall amountbe equal to 

the sum of the individual holding 

limits allocated to it by each of its 

users. 
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7a. Payment service providers 

providing account servicing payment 

services within the meaning of 

Directive and Regulation [PSD3/PSR] 

to the natural and legal persons 

referred to in Article 13(1) of this 

Regulation shall apply the limits and 

instruments set out in this Article to 

digital euro payment accounts. For 

that purpose, they shall use the single 

access point referred to in Article 

35(8). 

   

8. Within the framework 

of this Regulation, the digital 

euro shall not bear interest. 

8. Within the framework of this 

Regulation, The digital euro shall not 

bear interest. 

8. Within the framework of this 

Regulation, The digital euro shall not 

bear interest. 

  

  

8a. Payment service providers 

providing account servicing 

payment services within the meaning 

of Directive and Regulation 

[PSD3/PSR] to natural and legal 

persons referred to in Article 12a(1) 

shall apply the limits and 

instruments pursuant to this Article 

to digital euro payment accounts. 

For that purpose, they shall use the 

single access point referred to in 

Article 35(8). 

  

  
Article 16a 

Overall ceiling for the holding limits 
  

  

1. The holding limits referred 

to in Article 16(1)(a) shall be subject 

to an overall ceiling for legal persons 
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and for natural persons as set in 

accordance with this article. 

Different ceilings may be set for 

legal and natural persons. 

  

2. The European Central Bank 

shall publicly announce the 

envisaged date of the first issuance 

of the digital euro in accordance 

with Article 4 of this Regulation at 

least two years prior to such 

envisaged date. At least one year 

before the envisaged date of the first 

issuance of the digital euro, the 

European Central Bank shall 

publish a technical report on the 

limits for the use of the digital euro 

as a store of value set pursuant to 

Article 15(1) and shall submit to the 

Council, in agreement with the 

Commission, a recommendation for 

a Council implementing decision 

setting the overall ceiling for the 

holding limits referred to in Article 

16. 

  

  

3. The Council shall adopt the 

Council implementing decision 

within [six] months from the 

submission of the recommendation 

of the European Central Bank, 

acting by a qualified majority in 

accordance with Article 238(3)(b) 

TFEU, including when amending the 

recommendation. If the Council 

implementing decision has not been 
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adopted at the end of the six-month 

period, the European Central Bank 

shall be able to set holding limits in 

accordance with its 

recommendation. The Council may 

adopt its implementing decision on 

the basis of that recommendation 

even after the expiry of the six-

month period. 

  

4. The overall ceiling shall be 

reviewed at least every two years. To 

that end, the Council implementing 

decision shall apply for a period of 

[two] years, without prejudice to 

paragraph 5. At least [six] months 

before the end of application of the 

Council implementing decision, the 

European Central Bank shall 

publish a new technical report 

concerning the holding limits and 

submit to the Council, in agreement 

with the Commission, a 

recommendation for a Council 

implementing decision on the overall 

ceiling. 

  

  

5. The Council may adopt the 

Council implementing decision for 

the purpose of paragraph 4 within 

[six] months from the submission of 

the recommendation of the 

European Central Bank, acting by a 

qualified majority in accordance 

with Article 238(3)(b) TFEU, 

including when amending the 
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recommendation. If the Council has 

not acted before the end of 

application of the Council 

implementing decision, the period of 

application of that Council 

implementing decision shall be 

tacitly extended by [two] years. 

  

6. The European Central Bank 

shall without delay adjust the 

holding limits set in accordance with 

Article 16 to comply with the overall 

ceiling established in a Council 

implementing decision. 

  

 

Article 16a 

Overall ceiling for the limits on 

digital euro holdings of natural 

persons 

   

 

1. Quantitative limits on digital 

euro holdings of natural persons, as 

referred to in Article 16(1) shall be 

subject to an overall ceiling 

determined in accordance with this 

Article. 

   

 

2. The European Central Bank 

shall, when publishing the report 

referred to in Article 16(2), submit a 

recommendation to the European 

Parliament, the Council and the 

Commission, on the overall ceiling of 

the quantitative limits referred to in 

Article 16 (1a). 
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3. The Commission is 

empowered to adopt a delegated act, 

in accordance with Article 38, to set 

an overall ceiling for limits on the 

digital euro holdings for natural 

persons. The delegated act shall be 

adopted within three months of 

reception of the recommendation of 

the European Central Bank referred 

to in paragraph 2 of this Article. The 

delegated act shall reflect the criteria 

laid down in Article 16 (2a). 

   

 

4. A delegated act adopted 

pursuant to the previous paragraph 

shall enter into force only if no 

objection has been expressed either by 

the European Parliament or the 

Council within a period of three 

months of notification of that act to 

the European Parliament and the 

Council or if, before the expiry of that 

period, the European Parliament and 

the Council have both informed the 

Commission that they will not object. 

That period shall be extended by three 

months at the initiative of the 

European Parliament or of the 

Council. If the delegated act has not 

been adopted at the end of such 

period, the European Central Bank 

shall be able to set the specific 

quantitative limit on digital euro 

holdings for natural persons 

according to Article 16(2) in 

accordance with its technical report. 
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5. The overall ceiling for 

quantitative limits on the digital euro 

holdings of natural persons shall be 

reviewed at least every two years. To 

that end, at least six months before 

the end of every two-year period after 

the entry into force of the delegated 

act referred to in paragraph 3 of this 

Article, the European Central Bank 

shall publish a new recommendation 

for the overall ceiling for the 

quantitative limits on the digital euro 

holdings of natural persons referred 

to in Article 16 (1a). The Commission 

shall be empowered to adopt 

delegated acts, in accordance with 

Article 38, revising the overall ceiling 

for limits on the digital euro holdings 

of natural persons. 

   

Article 17 

Fees on digital euro payment 

services 

Article 17 

Fees onand charges for the provision 

of digital euro payment services 

Article 17 

Fees on digital euro payment services 
  

1. For the purpose of 

Article 15(2), without prejudice 

to any possible fees charged on 

other digital euro payment 

services, payment services 

providers shall not charge fees 

to natural persons as referred to 

in Article 13(1), points (a), (b) 

and (c), for the provision of the 

basic digital euro payment 

services referred to in Annex 2. 

1. For the purpose of Article 

15(2), without prejudice to any 

possible fees charged on 

otherensuring an effective use of the 

digital euro as a legal tender means of 

payment services, payment 

servicesservice providers shall not 

charge fees to natural persons as 

referred to in Article 13(1), points (a), 

(b) and (c), whether direct, indirect or 

bundled, for the provision of any of 

the following:the basic digital euro 

1. For the purpose of Article 

15(2), without prejudice to any 

possible fees charged on 

otherensuring an effective use of the 

digital euro as a legal tender means 

of payment services, payment services 

providers shall not charge fees to 

natural persons as referred to in Article 

13(1), points (a), (b) and (c), for the 

provision of the basicmandatory 

digital euro payment services referred 

to in Annex 2II to natural persons 
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payment services referred to in Annex 

2. 

referred to in Article 12a(1), points 

(a), (c) and (f), where such persons 

are using digital euro payment 

services exclusively in their capacity 

as consumers. This is without 

prejudice to fees that the payment 

service providers may charge for the 

provision of other digital euro 

payment services.  

 

(a) the basic digital euro payment 

services referred to in Annex II to the 

natural persons referred to in Article 

13(1), points (a), (b) and (c), or to 

natural persons acting as self-

employed persons in a commercial 

activity in their capacity as payer;  

   

 

(b) the mandatory digital euro 

acquiring services referred to in 

Annex IIa, points (a) and (b), to 

merchants.  

   

  

1a. By derogation from the first 

subparagraph, payment service 

providers may charge a reasonable 

fee for funding and defunding digital 

euros from or into euro banknotes 

and coins.  Such charge shall not 

exceed the lowest amount charged 

by the payment service provider to 

the respective consumer for funding 

and defunding a non-digital euro 

payment account from or to euro 

banknotes and coins. 
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The first subparagraph of this 

paragraph is without prejudice to any 

fees that payment service providers 

may charge for the provision of 

additional digital euro payment 

services not included in Annex II or 

in Annex IIa, points (a) and (b). 

   

  

By derogation from the first 

subparagraph, payment service 

providers may charge a reasonable 

fee for the provision of an additional 

payment instrument that is provided 

upon request of the user as referred 

to in Annex II(g). This reasonable 

fee shall only cover those 

functionalities that are already 

provided by the other payment 

instruments provided free of charge. 

Payment service providers may also 

charge reasonable fees for the 

mandatory services referred to in 

the first subparagraph insofar as 

they are provided as part of any 

additional digital euro payment 

account with the same payment 

service provider. 

  

 

Any merchant service charges and 

inter-payment service provider fees 

charged in relation to digital euro 

payment transactions shall comply 

with the principle of proportionality. 

The level of any such charges and 

fees shall be subject to the caps laid 
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down in Article 15(2) and in this 

Article.  

 

Use of digital euro payment accounts 

by natural persons in the course of 

commercial activities in their capacity 

as payees shall not be considered to 

be basic digital euro payment 

services. Where a natural person 

obtains basic digital euro payment 

services by providing incorrect 

information that would otherwise 

have precluded the provision of such 

basic digital euro payment services, 

the payment service providers 

concerned shall be allowed to verify 

or cross-check the activity of that 

natural person to determine whether 

that person is using the digital euro 

payment account for receiving 

payments in the course of commercial 

activities. Where that is the case, the 

payment service provider may restrict 

or block the account of the natural 

person, and, where appropriate, 

terminate the contractual relationship 

or establish a proportionate limit on 

the number of received and issued 

payment transactions that are free-of-

charge. the payment service provider 

concerned shall be allowed to charge 

a fee for any payment transactions 

that exceed that limit, in accordance 

with paragraph 2a. of this Article.  
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2. Natural persons shall be able 

to hold, transfer, and receive digital 

euros without incurring direct 

transaction costs. 

   

 

1b. Payment service providers 

shall not impose indirect charges on 

natural persons through account 

maintenance fees, minimum balance 

requirements, or similar mechanisms 

tied to digital euro usage.  

   

 

By way of derogation from paragraph 

1, a payment service provider may 

charge a reasonable fee for any of the 

following: 

   

 

(a) the provision of an additional 

payment instrument that is provided 

upon the request of the user as 

referred to in Annex II, point (g), 

provided that such fee only covers 

those functionalities that are already 

provided free of charge by the other 

payment instruments ;  

   

 

(b) cash funding and defunding 

functionalities for digital euro 

payment accounts referred to in 

Article 13(2a), point (c) provided that 

such fee is not more than that 

charged by the same payment service 

provider for the provision, in the same 

manner, of cash services in respect of 

non-digital euro payment accounts. 
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For the purposes of point (a) of this 

paragraph, the digital forms of a 

given payment instrument shall not be 

regarded as an additional payment 

instrument.  

   

 

4. Any fees for additional 

services provided beyond the basic 

services referred to in Annex II shall 

be clearly disclosed in advance, 

separately itemised from the basic 

services, and contractually agreed.  

   

2. For the purpose of 

Article 15(2), any merchant 

service charge or inter-PSP fee 

in relation to digital euro 

payment transactions shall 

comply with the principle of 

proportionality. Any merchant 

service charge or inter-PSP fee 

shall not exceed the lowest of 

the following two amounts: 

 

deleted 

 

2. For the purpose ofDuring the 

transitional period referred to in 

Article 15(2)17a(1), any merchant 

service charge orcharges and inter-

PSP fee in relation tofees shall be 

subject to caps pursuant to Article 

15(2), and these caps shall be 

governed by Article 17a as well as by 

paragraphs 5 and 6 of this Article. 

After the end of the transitional 

period, when the Commission adopts 

an implementing decision pursuant 

to Article 17c(2) or no later than ten 

years after the first issuance of the 

digital euro payment transactions, 

these caps shall comply with the 

principle of proportionality. Any 

merchant service charge or inter-PSP 

fee shall not exceed the lowest of the 

following two amounts:be governed 

by paragraphs 2a to 6.  
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(a) the relevant costs 

incurred by payment services 

providers for the provision of 

digital euro payments, including 

a reasonable margin of profit; 

 

deleted 

 

   

(b) fees or charges 

requested for comparable digital 

means of payment. 

 

deleted 

 

   

  

2a. After the end of the 

transitional period, any merchant 

service charge and inter-PSP fee 

shall not exceed the relevant costs 

incurred by payment services 

providers for the provision of digital 

euro payment services, including a 

reasonable margin of profit. These 

limits shall be uniform and applied 

in a non-discriminatory manner 

across the euro area.  

  

 

Merchant service charges and inter-

payment service provider fees in 

respect of digital euro payment 

services shall be subject to euro-area 

uniform caps. 

   

 

The Commission, with the technical 

assistance of the European Central 

Bank, shall, by means of 

implementing acts be empowered to 

determine, publish and periodically 

review the euro-area uniform caps for 

both inter-payment service provider 

fees and merchant service charges. 
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Those implementing acts shall be 

adopted in accordance with the 

examination procedure referred to in 

Article 39. 

 

The methodology for calculating the 

euro-area uniform caps referred to in 

the first subparagraph shall: 

   

 
(a) be based on comparable 

digital means of payments; 

   

 

(b) provide that the calculation of 

the euro-area uniform caps is based 

on the weighted average fee and 

charge levels based on volume of the 

inter-payment service provider fee 

and the merchant service charge 

applied to the means of payment 

referred to in point (a) during the 

preceding 12-month period, relative to 

the aggregate value of payment 

transactions in that period; and 

   

 

(c) assess the need for an 

adjustment factor to the value of the 

weighted average fee and charge level 

referred to in point (b) having regard 

to: 

   

 

(i) the costs for payment service 

providers associated with connecting 

to the digital euro payment 

infrastructure;  

   

 
(ii) the fact that scheme and 

processing fees are not to be paid by 
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the merchants and payment service 

providers to the Eurosystem given the 

public nature of the digital euro 

payment infrastructure; and  

 

(iii) the fact that any potential cost 

reduction shall be equally assigned 

among payment service providers and 

merchants. 

   

  

2b. The Commission, with the 

technical assistance of the European 

Central Bank, shall be empowered, 

by means of implementing acts, to 

determine, publish and periodically 

review the caps referred to in 

paragraph 2a by applying the 

methodology set out in Article 17b. 

Those implementing acts shall be 

adopted in accordance with the 

examination procedure referred to 

in Article 39. 

  

 

2a. To ensure a no worse-off 

principle is applied to all merchants, 

the amount of the euro-area uniform 

cap for the merchant service charge 

applied by a payment service provider 

for the provision of a digital euro 

payment service to a merchant shall 

not, irrespective of the established 

level of the euro-area uniform cap, 

exceed the amount of the merchant 

service charge levied by that payment 

service provider on that merchant in 
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respect of any comparable digital 

means of payment. 

3. The European Central 

Bank shall regularly monitor the 

information that is relevant for 

the purposes of the amounts 

referred to in paragraph 2, and 

publish periodically the amounts 

resulting from that monitoring 

with an explanatory report. 

3. The Commission, with the 

technical assistance of the European 

Central Bank, shall regularly monitor 

thecollect information that is relevant 

for the purposes of the amounts 

referred to in paragraph 2, and 

publish periodically the amounts 

resulting from that monitoring with an 

explanatory report.on: 

   

 

(a) the fees or charges requested 

for international and domestic debit 

card schemes that are usable at points 

of sale and in e-commerce;  

   

 

(b) inter-payment service 

provider fees levied on digital euro 

transactions; and  

   

 
(c) the merchant service charges 

levied on digital euro transactions. 

   

 

The Commission shall publish 

periodically the aggregate amounts of 

the fees and charges referred to in the 

first subparagraph accompanied by 

an explanatory report.  

   

4. The European Central 

Bank may require payment 

service providers to provide all 

information necessary for the 

application of this Article and to 

verify compliance with it. Any 

4. The Commission, with the 

technical assistance of the European 

Central Bank may require payment 

service providers to provide all 

information necessary for the 

application of this Article and Article 

4. The European Central Bank 

may require payment service providers 

to provide all information necessary 

for the application of this Article and 

to verify compliance with it. Any 

information requested shall be sent by 
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information requested shall be 

sent by payment service 

providers within the time limit 

set by the European Central 

Bank. The European Central 

Bank may require that such 

information is certified by an 

independent auditor. 

17a and to verify compliance with it. 

Anythose Articles. The information 

requested by the Commission shall be 

sent byproportionate and directly 

relevant for its monitoring of 

compliance, while minimising the 

reporting burden, avoiding 

duplication, and relying as much as 

possible on existing reporting 

obligations under Directive (EU) 

2015/2366 [PSD3/PSR] and existing 

data sources. Payment service 

providers within the time limit set 

byshall submit all the requested 

information to the Commission. The 

Commission, with the technical 

assistance of the European Central 

Bank, may also specify the format, 

frequency and technical standards for 

the transmission of the requested 

information. The Commission, with 

the technical assistance of the 

European Central Bank may require 

that such information is certified by an 

independent auditor and may carry out 

further verifications.  

payment service providers within the 

time limit set by the European Central 

Bank. The European Central Bank may 

require that such information is 

certified by an independent auditor.: 

  

(a) regularly collect the 

information that is relevant for the 

purposes of calculating the caps 

referred to in paragraph 2a; 

  

  

(b) periodically provide the 

Commission with the data that are 

necessary for calculating the caps 

referred to in paragraph 2a; and 
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(c) provide technical assistance 

to the Commission when calculating 

the caps referred to in paragraph 2a. 

  

 

4a. The information referred to 

in paragraph 4 shall not include 

personal data in line with the 

principle of data minimisation.  

   

5. The methodology to be 

developed by the European 

Central Bank for the monitoring 

and the calculations of the 

amounts referred to in 

paragraphs 2 and 3 shall be 

based on the following 

parameters: 

 

deleted 

 

   

(a) the amount of inter-PSP 

fees and merchant service 

charges as referred to in 

paragraph 2(a) shall be based on 

the relevant costs incurred for 

providing digital euro payment 

services by the most cost-

efficient payment service 

providers representing 

collectively one fourth of digital 

euro distributed across the euro 

area in a given year, as reported 

to the European Central Bank by 

payment service providers, 

including a reasonable margin of 

profit; 

 

deleted 
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(b) the reasonable margin 

of profit included in the 

maximum amount referred to in 

paragraph 2(a), shall be 

calculated on the basis of the 

margin of profit of the payment 

service providers charging the 

lowest margin of profit 

representing collectively one 

fourth of the digital euro 

distributed in the euro area in a 

given year, as reported to the 

European Central Bank by 

payment service providers; 

 

deleted 

 

   

(c) the amount of inter-

PSPs fees and merchant service 

charges as referred to in 

paragraph 2(b) shall be based on 

a representative group of 

payment services providers 

providing comparable digital 

means of payment in the euro 

area; 

 

deleted 

 

   

(d) the amounts referred to 

in paragraph 2 shall be uniform 

and applied in a non-

discriminatory manner across 

the euro area. 

 

deleted 

 

   

6. The merchant service 

charge shall be the only charge 

per transaction that payment 

service providers may apply to 

merchants. Payment service 

6. The merchant service charge 

shall be the only charge per 

transaction that payment service 

providers may apply to merchants. 

Payment service providers shall not 

6. The merchant service charge 

shall be the only charge per transaction 

that payment service providers may 

apply to merchants for the provision 

of mandatory acquiring services 
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providers shall not charge 

merchants for the funding and 

defunding of the digital euro, 

including digital euro payment 

transactions referred to in 

Article 13(4). Payment service 

providers shall include costs 

associated with funding and 

defunding in the relevant costs 

referred to in paragraph 2(a). 

charge merchants for the funding and 

defunding of the digital euro, 

includingcomprise all fees and 

charges charged to the merchant per 

digital euro payment 

transactionstransaction and shall be 

expressed as a percentage of the total 

monetary amount transacted in a 

given period of time. For the purpose 

of applying the ‘no worse-off’ 

principle referred to in Article 

13(4).paragraph 2d to the merchant 

service charge, payment service 

providers shall include costs 

associated with funding and defunding 

in the relevant costs referred to in 

paragraph 2(a)disclose to their clients 

information about the fees charged 

for the provision of acquiring services 

with comparable means of payment 

for that specific merchant. That 

information shall be disclosed using a 

standardised format that is clear, 

simple and easy to understand and 

that facilitates comparison. 

included in Annex II(a), with the 

exception of dispute services, for 

which payment service providers 

may charge a fee that is 

proportionate and justified . 

Payment service providers shall not 

charge merchants any additional fees 

for the funding and defunding of the 

digital euro, including digital euro 

payment transactions referred to in 

Article 13(4)13a(3). Payment service 

providers shall include costs associated 

with funding and defunding in the 

relevant costs referred to in paragraph 

2(a). 

7. No inter-PSP fee shall 

apply to the funding and 

defunding of the digital euro, 

including digital euro payment 

transactions referred to in 

Article 13(4). 

7. No inter-PSPAn inter-

payment service provider fee shall 

apply to the funding and defunding of 

the digital euro, including digital euro 

payment transactions referred to in 

Article 13(4).not be charged for: 

7. No inter-PSP fee shall apply to 

the funding and defunding of the 

digital euro, includingfrom or to 

merchants’ digital euro payment 

transactions referred to in Article 

13(4)accounts. For funding and 

defunding from and into cash, any 

fee that may be charged shall be 

objectively justified and 

proportionate and, in any event, 
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shall not exceed the lowest amount 

charged by the payment service 

provider to the respective 

distributing payment service 

provider for funding and defunding 

a non-digital euro payment account 

from or to euro cash. 

 
(a) offline digital euro 

transactions; 

   

 

(b)  funding or defunding with 

the payment service provider 

belonging to the same group. 

   

  

Article 17a 

Fees on digital euro payment 

services during a transitional period 

  

  

1. During a transitional period 

of a minimum of five years from the 

first issuance of the digital euro or 

until the implementing decision 

provided for in Article 17c has been 

adopted by the Commission, the 

caps on the inter-PSP fee and on the 

merchant service charge applicable 

to the mandatory digital euro 

payment services shall be 

determined in accordance with this 

article. In any event, the transitional 

period shall not exceed ten years 

from the first issuance of the digital 

euro. 
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2. The Commission, with the 

technical assistance of the European 

Central Bank, shall, by means of 

implementing acts, be empowered to 

determine, publish and periodically 

review the euro-area uniform caps 

for both the inter-PSP fee and the 

merchant service charge and the 

national caps for both the inter-PSP 

fee and of the merchant service 

charge based on fees for comparable 

means of payment, in accordance 

with the methodology referred to in 

Article 17b. Those implementing 

acts shall be adopted in accordance 

with Article 39. 

  

  
3. The European Central Bank 

shall: 
  

  

(a) regularly collect, together 

with national central banks where 

appropriate, the information that is 

relevant for the purposes of 

calculating the caps referred to in 

paragraph 2; 

  

  

(b) periodically provide the 

Commission with the data that are 

necessary for calculating the caps 

referred to in paragraph 2; and 

  

  

(c) provide technical assistance 

to the Commission when calculating 

the caps referred to in paragraph 2. 
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4. The euro-area uniform caps 

referred to in paragraph 2 shall 

apply throughout the euro-area 

  

  

5. By way of derogation from 

paragraph 3, where a national cap 

for the inter-PSP fee or the 

merchant service charge, or for 

both, is lower than the euro-area 

uniform cap, the national cap shall 

apply to transactions where the 

place of establishment of the payee is 

located in that Member State, 

provided that the deviation from the 

euro-area uniform cap is statistically 

significant. The Commission shall be 

empowered to define whether the 

difference is statistically significant, 

with the technical assistance of the 

European Central Bank, in the 

framework of the methodology 

referred to in Article 17b. 

  

 

Article 17a 

Evaluation and revision of fees and 

charges for the provision of digital 

euro payment services 

   

 

1. No later than five years from 

the date of issuance of the digital 

euro, the Commission, after 

consulting the European Central 

Bank, shall carry out a review and 

submit a report to the European 

Parliament and to the Council to 

evaluate the compensation model 
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referred to in Article 17 and the cost-

based compensation model referred to 

in paragraph 3 of this Article. 

 

The Commission shall carry out the 

review and submit the report referred 

to in the first subparagraph before the 

expiry of the period referred to in that 

subparagraph, as soon as the 

following conditions are met: 

   

 

(a) sufficient and reliable cost 

data for digital euro transactions are 

available in an accurate, harmonised 

and verifiable manner;  

   

 

(b) the average unit costs and 

volume of total digital euro 

transactions have stabilised after the 

consumers’ adoption period.  

   

 

The report referred to in the first 

subparagraph shall, in any event, 

assess the quality of the data used to 

reach its conclusions taking into 

consideration the conditions set out in 

the second subparagraph. 

   

 

2. The report referred to in 

paragraph 1 of this Article shall 

include a comparison between the 

fees and charges that could result 

from a cost-based compensation 

model, including a reasonable margin 

of profit, and the data collected 

pursuant to Article 17(3).  

   



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

274 

 

Commission Proposal EP Mandate Council Mandate Comments  

 

3. The Commission shall, one 

month after the submission of the 

report pursuant to paragraph 1 of this 

Article, adopt an implementing act, to 

establish uniform conditions for a 

new cost based compensation model 

to replace the compensation model 

referred to in Article 17, unless the 

report carried out in accordance with 

paragraph 1 of this Article concludes 

that the compensation model referred 

to in Article 17 provides lower costs 

for merchants, greater efficiency and 

competition in the payment markets. 

The reasons for such conclusion shall 

be included in the report. That 

implementing act shall be adopted in 

accordance with the examination 

procedure referred to in Article 39. 

   

 

A cost-based compensation model as 

referred to in the first subparagraph 

shall comply with the following: 

   

 

(a) merchant service charges or 

inter-payment service provider fees 

shall be determined by the relevant 

costs incurred by a group of the most 

efficient payment service providers 

for the provision of digital euro 

payment services, including a 

reasonable margin of profit; 

   

 

(b) the fee structure shall be 

uniform and applied in a non-

discriminatory manner across the 
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Union, ensuring a homogeneous 

regime for all payment service 

providers and merchants and provide 

for proportionate treatment for small 

value transactions initiated in small 

merchants, understood as micro 

enterprises within the meaning of 

Article 2(3) of Commission 

Recommendation 2003/361/EC, 

including the possibility for a flat fee 

or per transaction fee, to avoid 

disproportionate cost burdens. 

 

The European Central Bank shall 

periodically provide technical 

assistance to the Commission for 

calculating the caps referred to in the 

second subparagraph. 

   

 

4. The reasonable margin of 

profit referred to in paragraph 2 and 

in paragraph 3, second 

subparagraph, point (a), shall be 

calculated on the basis of the profit 

margin applied by the payment 

service providers charging the lowest 

margins distributed in the euro area 

in a given year, as reported to the 

Commission by a statistically 

representative sample of payment 

service providers in each Member 

State.  

   

 

5. The European Central Bank 

shall provide technical assistance to 

the Commission by means of 
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collecting the data referred to in 

Article 17(3). Such data shall be 

updated by the European Central 

Bank and published in aggregated 

form to promote transparency. 

 

6. In the event that an 

implementing act is not adopted 

pursuant to paragraph 3, the 

Commission shall perform the review 

set out in paragraph 1 at least every 

two years as of the first review until 

such time as an implementing act is 

adopted pursuant to paragraph 3. 

Paragraphs 2 to 5 shall apply mutatis 

mutandis.  

   

 

7. At least every five years from 

the adoption of the implementing act 

referred to in paragraph 3, the 

Commission, with the technical 

assistance of the European Central 

Bank, shall evaluate the data 

available according to paragraph 3, 

third subparagraph. If that evaluation 

concludes that the cost-based caps on 

fees and charges requires an update, 

the Commission shall be empowered 

to amend such implementing act 

accordingly.  

   

 

The empowerment to amend the 

implementing act set out in the first 

subparagraph shall only be valid until 

the Commission adopts an amending 

implementing act according to that 
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subparagraph, which takes in 

consideration the impact of the level 

of take-up by digital euro users, the 

maturity of the system, the 

development of more efficient 

business models or technological 

innovation, and concludes that the 

relevant costs are zero or near to zero. 

  

Article 17b 

Methodology for calculating the fee 

caps 

  

  

1. A methodology for 

calculating the caps for the purpose 

of Articles 17 and 17a and collecting 

the necessary data, also for the 

purpose of conducting the 

evaluation pursuant to Article 17c, 

shall be established in accordance 

with the requirements in this Article. 

  

  

2. The calculation of fee caps 

for the purpose of Article 17 shall be 

based on a statistically 

representative group of cost-efficient 

payment service providers 

representative of national payments 

market. The cost-efficiency shall be 

measured by reference to the 

average cost per transaction for the 

provision of digital euro services in 

accordance with Annex II and IIa. 

  

  
3. The methodology for 

calculating the fee caps for the 
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purpose of Article 17 and for 

collecting the necessary data, also 

for the purpose of conducting the 

evaluation pursuant to Article 17c 

shall include the following 

accounting and reporting 

requirements: 

  

(a) the information to be 

provided by payment service 

providers; 

  

  

(b) accounting methods which 

ensure a transparent and reliable 

recording of costs and data 

transmission that can be attributed 

to the digital euro; 

  

  
(c) the cost categories to be 

considered; and 
  

  
(d) the format and frequency of 

reporting. 
  

  

4. For the purpose of 

paragraph 3, the European Central 

Bank or, where appropriate, 

national central banks shall collect 

and aggregate the relevant unit cost 

data and profit margins from the 

statistically representative sample of 

cost-efficient PSPs referred to in 

paragraph 2. The European Central 

Bank shall aggregate such data and 

share the aggregated data with the 

Commission. 
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5. The methodology for 

calculating fee caps for the purpose 

of Article 17a shall: 

  

  

(a) be based on means of 

payments covering both 

international and domestic debit 

card schemes that are usable at the 

point of sale and in e-commerce; 

  

  

(b) provide that only consumer 

debit card schemes complying with 

the characteristics referred to in 

point (a) shall be included in the 

calculation; 

  

  

(c) provide that the calculation 

shall be based on the weighted 

average fee level based on volume of 

the inter-PSP fee and the merchant 

service charge applied to the means 

of payment referred to in points (a) 

and (b) during the preceding twelve-

month period, relative to the 

aggregate value of payment 

transactions in that period; 

  

  

(d) include the information to be 

provided by payment service 

providers; and 

  

  

(e) include the format and 

frequency of the reporting to be 

provided. 

  

  
The methodology shall include the 

criteria to assess the 
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representativeness of payment 

service providers. To that end, the 

Commission shall consult the 

European Central Bank and the 

national competent authorities. 

  

The methodology shall also include a 

definition of the threshold for 

determining the existence of a 

statistical significance for the 

purpose of Article 17a(4), ensuring 

that minor statistical deviations do 

not affect uniform application. 

  

  

6. For the purpose of 

paragraph 5, the European Central 

Bank and national central banks 

shall collect and aggregate relevant 

fee data from a statistically 

representative sample of payment 

service providers offering services 

for the means of payment referred to 

in Article 17a() and the European 

Central Bank shall aggregate such 

data and may validate such data 

with merchants receiving those 

services. 

  

  

The data collection shall take place 

on an annual basis to enable the 

regular recalibration of the fee caps. 

The European Central Bank shall 

publish aggregated data on fee levels 

annually to promote market 

transparency and support well-

functioning market conditions. 
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7. Payment service providers 

shall provide to the European 

Central Bank and national central 

banks all information necessary for 

the application of this Article. Any 

information requested shall be sent 

by payment service providers within 

a reasonable time limit set by the 

European Central Bank or national 

central banks. The European 

Central Bank or national central 

banks may require that such 

information is certified by an 

independent auditor. 

  

  

8. For the purpose of 

establishing uniform conditions of 

application of this Article, the 

Commission shall, no later than one 

year from the entry into force of this 

Regulation, adopt the methodology 

by means of implementing acts 

adopted in accordance Article 39(2). 

The Commission shall consult the 

European Central Bank on a draft 

of the methodology. 

  

 

Article 17b 

Zero fees clause non circumvention 

for basic services 

   

 

1. Payment service providers 

shall not impose, among others, 

account maintenance fees, inactivity 

fees, minimum balance requirements, 

or similar charges, for the use of 
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digital euro accounts for basic 

payment services. 

 

2. Payment service providers 

shall not bundle basic digital euro 

services with additional services in a 

manner that makes it impossible or 

unreasonably difficult for users to 

access basic services without charge. 

   

 

3. Payment service providers 

shall not discriminate against users or 

merchants who utilise only basic 

services by reducing the quality of the 

service, by delaying processing, or 

through other means. 

   

 

4. Member States' competent 

authorities shall monitor compliance 

with this Article and shall impose 

effective, proportionate, and 

dissuasive penalties for its 

infringement, including imposing 

orders to refund improperly charged 

fees with interest. 

   

  
Article 17c 

Evaluation 
  

  

1. Five years after the first 

issuance of the digital euro, the 

Commission shall assess if the 

following conditions are met: 

  

  
(a) sufficient and reliable data 

on payment service providers’ costs 
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incurred for the provision of digital 

euro payment services are available; 

  
(b) average unit costs are 

sufficiently stable; and 
  

  

(c) the application of the fee cap 

based on actual costs can be 

expected to achieve the objectives set 

out in Article 15(2). 

  

  

2. Where the conditions 

referred to in paragraph 1 are met, 

the Commission shall adopt an 

implementing act to end the 

transitional period in accordance 

with Article 39(2). 

  

  

3. If, based on the evaluation, 

the Commission concludes that the 

conditions set out in paragraph 1 are 

not complied with, it shall provide 

the reasons for such conclusion. 

  

  

4. If the conditions set out in 

paragraph 1 are not met, the 

Commission shall conduct the 

evaluation on a yearly basis, up to a 

maximum of five years. In any event, 

ten years after the first issuance of 

the digital euro the caps determined 

in accordance with Article 17(2a) 

shall apply automatically. 

  

  

5. The European Central Bank 

shall provide technical assistance to 

the Commission, by means of 
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collecting, aggregating and 

validating data, for the purposes of 

this Article. Such data shall be 

updated annually by the European 

Central Bank and published in 

aggregated form to promote 

transparency and well-functioning 

market conditions. 

  

Article 17d 

Compensation for offline digital 

euro payment transactions 

  

  

1. The merchant service charge 

and inter-PSP fee caps referred to in 

Articles 17 and 17a shall equally 

apply to offline digital euro payment 

transactions. 

  

  

2. For the purposes of 

determining the compensation 

between payment service providers 

for offline digital euro payment 

transactions, a proxy-based 

allocation mechanism shall apply. 

  

  

3. Under the mechanism 

referred to in paragraph 2, 

acquiring payment service providers 

shall transfer the applicable inter-

PSP fee to a common inter-PSP pool 

managed by the European Central 

Bank. The amounts accumulated in 

that pool shall be redistributed to 

distributing payment service 

providers in proportion to the 
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funding and defunding services they 

provide in relation to offline digital 

euro payment transactions. 

  

4. The detailed methodology 

for the proxy-based allocation 

mechanism and for the calculation 

of the redistribution referred to in 

paragraph 3 shall be laid down in an 

implementing act adopted by the 

Commission in accordance with 

Article 39(2), after consulting the 

European Central Bank. 

  

CHAPTER VI 

DISTRIBUTION OF THE 

DIGITAL EURO OUTSIDE 

THE EURO AREA 

CHAPTER VI 

DISTRIBUTION OF THE DIGITAL 

EURO OUTSIDE THE EURO AREA 

CHAPTER VI 

DISTRIBUTION OF THE DIGITAL 

EURO OUTSIDE THE EURO AREA 

  

Article 18 

Distribution of the digital euro 

to natural and legal persons 

residing or established in 

Member States whose currency 

is not the euro 

Article 18 

Distribution of the digital euro to 

natural and legal persons residing or 

established in Member States whose 

currency is not the euro 

Article 18 

Distribution of the digital euro to 

natural and legal persons residing or 

established in Member States whose 

currency is not the euro 

  

1. Payment service 

providers may only distribute 

the digital euro to natural and 

legal persons residing or 

established in a Member State 

whose currency is not the euro if 

the European Central Bank and 

the national central bank of that 

Member State have signed an 

arrangement to that effect. 

1. Payment service providers 

may only distribute the digital euro 

only to natural and legal persons 

residing or established in a Member 

State whose currency is not the euro if 

the European Central Bank and the 

national central bank of that Member 

State have signed an 

arrangementagreement to that effect.  

1. Payment service providers 

may only distribute the digital euro to 

natural and legal persons residing or 

established in a Member State whose 

currency is not the euro if the 

European Central Bank and the 

national central bank of that Member 

State have signed an arrangement to 

that effect and this arrangement has 

entered into force.  
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2. The signing of the 

arrangement referred to in 

paragraph 1 shall be subject to 

all of the following conditions: 

2. The signing of the 

arrangementagreement referred to in 

paragraph 1 shall be subject to all of 

the following conditions: 

2. The signing of the 

arrangement referred to in paragraph 1 

shall be subject to all of the following 

conditions: 

  

(a) the Member State 

whose currency is not the euro 

has notified to the other Member 

States, the Commission and the 

European Central Bank the 

request to provide access to and 

use of the digital euro to natural 

and legal persons residing or 

established in that Member 

State. 

(a) the Member State whose 

currency is not the euro has notified to 

the other Member States, the 

Commission and the European Central 

Bank the request to provide access to 

and use of the digital euro to natural 

and legal persons residing or 

established in that Member State. 

(a) the Member State whose 

currency is not the euro has notified to 

the other Member StatesCouncil, the 

Commission and the European Central 

Bank the request to provide access to 

and use of theits decision to allow the 

provision of digital euro payment 

services to natural and legal persons 

residing or established in that Member 

State.; 

  

(b) in its request, the 

Member State whose currency is 

not the euro has undertaken: 

(b) in its request, the Member 

State whose currency is not the euro 

has undertaken to enter into an 

agreement with the European Central 

Bank that includes at least the 

following commitments: 

(b) in its requestthe arrangement 

with the European Central Bank, 

the national central bank of the 

Member State whose currency is not 

the euro has undertakenundertakes: 

  

(i) to ensure that its 

national central bank shall abide 

by any rules, guidelines, 

instructions or requests issued 

by the European Central Bank in 

relation to the digital euro; 

(i) to ensure that its national 

central bank shall abide by any rules, 

guidelines, instructions or requests 

issued by the European Central Bank 

in relation to the digital euro; 

(i) to ensure that its national 

central bank shall abide by anythe 

rules, guidelines, instructions or 

requests issued by the European 

Central Bank in relation to the digital 

euro as outlined in the arrangement;  

  

(ii) to ensure that its 

national central bank shall 

provide all information on the 

access to and use of the digital 

euro in that Member State that 

(ii) to ensure that its national 

central bank shall provide all 

information on the access to and use of 

the digital euro in that Member State 

that the European Central Bank may 

require. 

(ii) to ensure that its national 

central bank shall provide all 

information on the access to and use of 

the digital euro in that Member State 

that the European Central Bank may 

require on the access to and the use 
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the European Central Bank may 

require. 

of the digital euro as part of the 

provision of digital euro payment 

services, including digital euro 

holdings, in that Member State. 

(c) the Member State 

whose currency is not the euro 

has adopted all the national 

legislations necessary to ensure 

respect of the relevant 

requirements laid down in this 

Regulation or the rules and 

standards adopted pursuant to 

Article 5(2). 

(c) the Member State whose 

currency is not the euro has adopted all 

the national legislations necessary to 

ensure respect of the relevant 

requirements laid down in this 

Regulation or the rules and standards 

adopted pursuant to Article 5(2). 

   

  

2a. The entry into force of the 

arrangement referred to in 

paragraph 1 shall be subject to the 

condition that the Member State 

whose currency is not the euro has 

adopted all national legal provisions 

that are necessary to ensure respect, 

insofar as is relevant, of the 

provisions in this Regulation and of 

the measures, rules and standards r 

adopted by the European Central 

Bank pursuant to Article 5(2).  

  

3. The agreement referred 

to in paragraph 1shall specify 

the necessary implementing 

measures and procedures, and 

the cases under which the 

agreement may be restricted, 

suspended, or terminated. 

3. The agreement referred to in 

paragraph 1shall1 shall specify the 

necessary implementing measures and 

procedures, and the cases under which 

the agreement may be restricted, 

suspended, or terminated. 

3. The agreementarrangement 

referred to in paragraph 1shall1 shall 

specify the main rights and 

obligations of the parties, including 

the necessary implementing measures 

and procedures, clauses regarding 

cooperation and exchange of 

information and the cases under 
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which the agreementarrangement 

may be restricted, suspended, or 

terminated. 

4. Payment service 

providers shall implement the 

limits set by the European 

Central Bank in accordance with 

Article 16(4) on the use of the 

digital euro by natural and legal 

persons residing or established 

in Member States whose 

currency is not the euro, which 

are applicable in those Member 

States. 

4. Payment service providers 

shall implement the limits set by the 

European Central Bank in accordance 

with Article 16(4)16 on the use of the 

digital euro by natural and legal 

persons residing or established in 

Member States whose currency is not 

the euro, which are applicable in those 

Member States.  

4. Payment service providers 

shall implement the limits set by the 

European Central Bank in accordance 

with Article 16(4) on the use of the 

digital euro by natural and legal 

persons residing or established in 

Member States whose currency is not 

the euro, which are applicable in those 

Member States.  

  

  

4a. This Article is without 

prejudice to the provision of digital 

euro payment services to natural 

and legal persons referred to in 

Article 12a(1), (b), (c) and (f). 

  

 

4a. Where the European Central 

Bank refuses to enter into the 

agreement referred to in paragraph 2, 

it shall provide the Commission with 

a reasoned explanation of the 

grounds for such refusal. 

   

Article 19 

Distribution of the digital euro 

to natural and legal persons 

residing or established in third 

countries 

Article 19 

Distribution of the digital euro to 

natural and legal persons residing or 

established in third countries 

Article 19 

Distribution of the digital euro to 

natural and legal persons residing or 

established in third countries 
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1. The digital euro may 

only be distributed to natural 

and legal persons residing or 

established in third countries if 

the Union and the third country 

concerned have signed a prior 

agreement to that effect. 

1. The digital euro may only be 

distributed to natural and legal persons 

residing or established in third 

countries if the Union and the third 

country concerned have signed a prior 

agreement to that effect. 

1. The digital euro may only be 

distributed to natural and legal persons 

residing or established in third 

countries if the Union and the third 

country concerned have 

signedconcluded a prior agreement to 

that effect. 

  

2. The Council, on a 

recommendation from the 

Commission and after having 

consulted the European Central 

Bank, shall decide on the 

arrangements for the negotiation 

and the conclusion of the 

agreement referred to in 

paragraph 1, provided that all of 

the following conditions have 

been met: 

2. The Council, on a 

recommendation from the Commission 

and after having consulted the 

European Central Bank, shall decide 

on the arrangements for the negotiation 

and the conclusion of the agreement 

referred to in paragraph 1, provided 

that all of the following conditions 

have been met: 

2. The Council, on a 

recommendation from the Commission 

and after having consultedconsulting 

the European Central Bank, shall 

decide on the arrangements for the 

negotiation and the conclusion of the 

agreement referred to in paragraph 1, 

provided that all of the following 

conditions have been met: 

  

(a) the third country 

ensures that: 

(a) the third country ensures that: (a) the third country 

ensuresconfirms that: 
  

(i) its national central bank 

and, where appropriate, its 

national competent authority 

shall abide by any rules, 

guidelines, instructions or 

requests issued by the European 

Central Bank in relation to the 

digital euro; 

(i) its national central bank and, 

where appropriate, its national 

competent authority shall abide by any 

rules, guidelines, instructions or 

requests issued by the European 

Central Bank in relation to the digital 

euro; 

(i) itsthe third country’s national 

central bank and, where appropriate, 

its national competent authority 

shallauthorities have undertaken an 

obligation to abide by anythe rules, 

guidelines, instructions or requests 

issued by the European Central Bank 

in relation to the digital euro as 

outlined in the agreement; 

  

(ii) its national central bank 

and, where appropriate, its 

national competent authority 

(ii) its national central bank and, 

where appropriate, its national 

competent authority shall provide all 

(ii) itsthe third country’s national 

central bank and, where appropriate, 

its national competent authority 
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shall provide all information on 

the use of digital euro in that 

third country that the European 

Central Bank may require; 

information on the use of digital euro 

in that third country that the European 

Central Bank may require; 

shallauthorities have undertaken an 

obligation to provide all information 

on the use of digital euro in that third 

country that the European Central 

Bank may require on access to and 

the use of the digital euro as part of 

the provision of digital euro 

payment services, including digital 

euro holdings, in that third country; 

(b) the third country has 

adopted all the national 

legislations necessary to ensure 

respect of the rules and 

standards laid down in this 

Regulation or adopted pursuant 

to Article 5(2). 

(b) the third country has adopted 

all the national legislations necessary 

to ensure respect of the rules and 

standards laid down in this Regulation 

or adopted pursuant to Article 5(2). 

(b) the third country has adopted 

all the national legislationslegal 

provisions necessary to ensure respect, 

insofar as relevant, of the provisions 

of this Regulation and the measures, 

rules and standards laid down in this 

Regulation or adopted by the 

European Central Bank pursuant to 

Article 5(2). 

  

(c) the third country 

ensures that intermediaries 

established or operating in the 

third country that distribute the 

digital euro are subject to 

supervisory and regulatory 

requirements, that are at least 

equivalent to those applied to 

payment service providers 

established in the Union. 

(c) the third country ensures that 

intermediaries established or operating 

in the third country that distribute the 

digital euro are subject to supervisory 

and regulatory requirements, that are at 

least equivalent to those applied to 

payment service providers established 

in the Union, such equivalence being 

verified by the Commission in the 

form of an implementing act.  

(c) the third country ensures that 

intermediaries established or operating 

in the third country that distribute the 

digital euro are subject to supervisory 

and regulatory requirements, that are at 

least equivalent to those applied to 

payment service providers established 

in the Union. 

  

3. The agreement between 

the Union and the third country 

shall specify the necessary 

implementing measures and 

procedures, and the cases under 

3. The agreement between the 

Union and the third country referred to 

in paragraph 1 of this Article shall 

specify the necessary implementing 

measures and procedures, and the 

3. The agreement between the 

Union and the third country shall 

specify the necessary implementing 

measures and procedures, and the 

cases under which the agreement may 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

291 

 

Commission Proposal EP Mandate Council Mandate Comments  

which the agreement may be 

restricted, suspended, or 

terminated, in particular where 

the third country has been 

identified as a third country with 

significant strategic deficiencies 

in its national anti-money 

laundering and combating the 

financing of terrorism regime as 

referred to in Article 23 of 

Regulation [please insert 

reference – proposal for Anti-

Money Laundering Regulation - 

COM/2021/420 final] or as a 

third country with compliance 

weaknesses in its national anti-

money laundering and 

combating the financing of 

terrorism regime as referred to 

in Article 24 of Regulation 

[please insert reference – 

proposal for Anti-Money 

Laundering Regulation - 

COM/2021/420 final]. That 

agreement shall be 

complemented by an 

arrangement between the 

European Central Bank and the 

national central bank and, where 

appropriate, the national 

competent authority of the third 

country. 

cases under which the agreement may 

be restricted, suspended, or terminated, 

in particular where the third country 

has been identified as a third country 

with significant strategic deficiencies 

in its national anti-money laundering 

and combating the financing of 

terrorism regime as referred to in 

Article 2329 of Regulation [please 

insert reference – proposal for Anti-

Money Laundering Regulation - 

COM/2021/420 final](EU) 2024/1624 

or as a third country with compliance 

weaknesses in its national anti-money 

laundering and combating the 

financing of terrorism regime as 

referred to in Article 24 of30 of that 

Regulation [please insert reference – 

proposal for Anti-Money Laundering 

Regulation - COM/2021/420 final]. 

That agreement shall be complemented 

by an arrangement between the 

European Central Bank and the 

national central bank and, where 

appropriate, the national competent 

authority of the third country.  

be restricted, suspended, or terminated, 

in particular where the third country 

has been identified as a third country 

with significant strategic deficiencies 

in its national anti-money laundering 

and combating the financing of 

terrorism regime as referred to in 

Article 23 of Regulation [please insert 

reference – proposal for Anti-Money 

Laundering Regulation - 

COM/2021/420 final] or as a third 

country with compliance weaknesses 

in its national anti-money laundering 

and combating the financing of 

terrorism regime as referred to in 

Article 24 of Regulation [please insert 

reference – proposal for Anti-Money 

Laundering Regulation - 

COM/2021/420 final]. That agreement 

shall be complemented by an 

arrangement between the European 

Central Bank and the national central 

bank and, where appropriate, the 

national competent authority of the 

third country.: 

  

(a) the main rights and 

obligations of the parties, including 

the necessary implementing 
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measures and procedures and 

clauses regarding cooperation and 

exchange of information; 

  

(b) the cases under which the 

agreement may be restricted, 

suspended, or terminated, in 

particular where the third country 

has been identified as a third 

country with significant strategic 

deficiencies in its national anti-

money laundering and combating 

the financing of terrorism regime as 

referred to in Article 29 of 

Regulation (EU) 2024/1624 on the 

prevention of the use of the financial 

system for the purposes of money 

laundering or terrorist financing or 

as a third country with compliance 

weaknesses in its national anti-

money laundering and combating 

the financing of terrorism regime as 

referred to in Article 30 of 

Regulation (EU) 2024/1624 or as a 

third country posing a specific and 

serious threat to the Union’s 

financial system as referred to in 

Article 31 of Regulation (EU) 

2024/1624. Where appropriate, the 

Council may consult the Authority 

for Anti-Money Laundering and 

Countering the Financing of 

Terrorism to this end. 

  

  
3a. The agreement shall be 

complemented by an arrangement 
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between the European Central Bank 

and the national central bank and, 

where appropriate, the national 

competent authorities of the third 

country. 

4. Negotiations with third 

countries may be suspended on 

the basis of the grounds referred 

to in paragraph 3. 

4. Negotiations with third 

countries may be suspended on the 

basis of the grounds referred to in 

paragraph 3. 

4. Negotiations with third 

countries may be suspended on the 

basis of the grounds referred to in 

paragraph 3, first subparagraph, 

point (b). 

  

5. Intermediaries 

established or operating in the 

third country shall implement 

the limits set by the European 

Central Bank in accordance with 

Article 16(5) on the use of the 

digital euro by natural and legal 

persons residing or established 

in the third country, which are 

applicable in that country. 

5. Intermediaries established or 

operating in the third country shall 

implement the limits set by the 

European Central Bank in accordance 

with Article 16(5)16 on the use of the 

digital euro by natural and legal 

persons residing or established in the 

third country, which are applicable in 

that country.  

5. Intermediaries established or 

operating in the third country shall 

implement the limits set by the 

European Central Bank in accordance 

with Article 16(5) on the use of the 

digital euro by natural and legal 

persons residing or established in the 

third country, which are applicable in 

that country. 

  

Article 20 

Distribution of the digital euro 

to natural and legal persons 

residing or established in third 

countries or territories under a 

monetary agreement with 

theUnion 

Article 20 

Distribution of the digital euro to 

natural and legal persons residing or 

established in third countries or 

territories under a monetary agreement 

with theUnion 

Article 20 

Distribution of the digital euro to 

natural and legal persons residing or 

established in third countries or 

territories under a monetary agreement 

with theUnionthe Union 

  

1. Natural and legal 

persons residing or established 

in Andorra, Monaco, San 

Marino and the Vatican City 

State, the French overseas 

1. Natural and legal persons 

residing or established in Andorra, 

Monaco, San Marino and the Vatican 

City State, the French overseas 

collectivities of Saint-Barthélemy, and 

1. Natural and legal persons 

residing or established in Andorra, 

Monaco, San Marino and the Vatican 

City State, the French overseas 

collectivities of Saint-Barthélemy, and 
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collectivities of Saint-

Barthélemy, and Saint Pierre 

and Miquelon, or in any other 

third country or territory under a 

monetary agreement for the 

purpose of entitling the 

concerned third country or 

territory to use the euro as its 

official currency in accordance 

with Council Regulation (EC) 

No 1103/971 and Council 

Regulation (EC) No 974/982, 

may be distributed the digital 

euro, following an amendment 

of the respective monetary 

agreements to that effect. 

_________ 

1. Council Regulation (EC) 

No 1103/97 of 17 June 1997 

on certain provisions relating 

to the introduction of the euro 

(OJ L 162, 19.6.1997, p. 1). 

2. Council Regulation (EC) 

No 974/98 of 3 May 1998 on 

the introduction of the euro 

(OJ L 139, 11.5.1998, p. 1). 

Saint Pierre and Miquelon, or in any 

other third country or territory under a 

monetary agreement for the purpose of 

entitling the concerned third country or 

territory to use the euro as its official 

currency in accordance with Council 

Regulation (EC) No 1103/971 and 

Council Regulation (EC) No 974/982, 

may be distributed the digital euro, 

following an amendment of the 

respective monetary agreements to that 

effect. 

_________ 

1. Council Regulation (EC) No 

1103/97 of 17 June 1997 on certain 

provisions relating to the 

introduction of the euro (OJ L 162, 

19.6.1997, p. 1). 

2. Council Regulation (EC) No 

974/98 of 3 May 1998 on the 

introduction of the euro (OJ L 139, 

11.5.1998, p. 1). 

Saint Pierre and Miquelon, or in any 

other third country or territory under a 

monetary agreement for the purpose of 

entitling the concerned third country or 

territory to use the euro as its official 

currency in accordance with Council 

Regulation (EC) No 1103/971 and 

Council Regulation (EC) No 974/982, 

may be distributed the digital euro, 

following an amendment of the 

respective monetary agreements to that 

effect. 

_________ 

1. Council Regulation (EC) No 

1103/97 of 17 June 1997 on certain 

provisions relating to the 

introduction of the euro (OJ L 162, 

19.6.1997, p. 1). 

2. Council Regulation (EC) No 

974/98 of 3 May 1998 on the 

introduction of the euro (OJ L 139, 

11.5.1998, p. 1). 

2. Subject to further 

conditions that may be agreed 

upon between the Union and the 

third country or territory 

concerned, the distribution of 

the digital euro to natural and 

legal persons residing or 

established in third countries or 

2. Subject to further conditions 

that may be agreed upon between the 

Union and the third country or territory 

concerned, the distribution of the 

digital euro to natural and legal 

persons residing or established in third 

countries or territories governed by the 

monetary agreement referred to in 

2. Subject to further conditions 

that may be agreed upon between the 

Union and the third country or territory 

concerned, the distribution of the 

digital euro to natural and legal 

persons residing or established in third 

countries or territories governed by the 

monetary agreement referred to in 
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territories governed by the 

monetary agreement referred to 

in paragraph 1 shall meet the 

requirements laid down in this 

Regulation. 

paragraph 1 shall meet the 

requirements laid down in this 

Regulation. 

paragraph 1 shall meet the 

requirements laid down in this 

Regulation. 

Article 21 

Cross-currency payments 

Article 21 

Cross-currency payments 

Article 21 

Cross-currency payments 
  

1. Cross-currency 

payments between the digital 

euro and other currencies shall 

be subject to prior agreements 

between, on the one hand, the 

European Central Bank and, on 

the other hand, the national 

central banks of the Member 

States whose currency is not the 

euro and the third countries. 

1. Cross-currency payments 

between the digital euro and other 

currencies shall be subject to prior 

agreements between, on the one hand, 

the European Central Bank and, on the 

other hand, the national central banks 

of the Member States whose currency 

is not the euro and the third countries.  

1. Cross-currency payments 

between the digital euro and other 

currencies shall be subject to prior 

agreementsarrangements between, on 

the one hand, the European Central 

Bank and, on the other hand, the 

national central banks of the Member 

States whose currency is not the euro 

and theor of third countries. 

  

2. The European Central 

Bank shall cooperate with 

national central banks of 

Member States whose currency 

is not the euro to enable 

interoperable payments between 

the digital euro and other 

currencies. 

2. The European Central Bank 

shall cooperate with national central 

banks of Member States whose 

currency is not the euro to enable, to 

the extent possible, interoperable 

payments between the digital euro and 

other currencies.  

2. The European Central Bank 

shall, in accordance with the Treaties 

and where appropriate, cooperate 

with national central banks of Member 

States whose currency is not the euro 

to enable interoperable payments 

between the digital euro and othertheir 

currencies. 

  

CHAPTER VII 

TECHNICAL FEATURES 

CHAPTER VII 

TECHNICAL FEATURES 

CHAPTER VII 

TECHNICAL FEATURES 
  

Section 1 Digital euro 

functionalities 

Section 1 Digital euro 

functionalities 

Section 1 Digital euro 

functionalities 
  

Article 22 

Accessibility and use 

Article 22 

Accessibility and use 

Article 22 

Accessibility and use 
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1. The digital euro shall: 1. The digital euro shall: 1. The digital euro shall:   

(a) have usage and service 

features that are simple and easy 

to handle, including for persons 

with disabilities, functional 

limitations or limited digital 

skills, and older persons; 

(a) have usage and service 

features that are accessible, visible, 

simple and easy to handle, including 

for persons with disabilities, functional 

limitations or limited digital skills, and 

older persons; 

(a) have usage and service 

features that are simple and easy to 

handle, including for persons with 

disabilities, functional limitations or 

limited digital skills, and olderelderly 

persons; 

  

(b) be accessible for 

persons with disabilities by 

complying with the accessibility 

requirements laid down in 

Annex I of Directive 2019/882. 

(b) be accessible for persons with 

disabilities by complying with the 

accessibility requirements laid down in 

Annex I of Directive 2019/882.  

(b) be accessible for persons with 

disabilities by complying with the 

accessibility requirements laid down in 

Annex I of Directive 

2019/8822019/882/EU.  

  

2. In their relationships 

with their payment services 

providers for the provision of 

digital euro payment services, 

digital euro users shall not be 

required to have or open non-

digital euro payment accounts or 

accept other non-digital euro 

products. 

2. In their relationships with their 

payment servicesservice providers for 

the provision of digital euro payment 

services, digital euro users shall not be 

required to have or open non-digital 

euro payment accounts or accept other 

non-digital euro products. The 

possibility to use digital euro services 

without any other product or service 

from that same provider shall be 

offered in an accessible manner in 

accordance with paragraph 1.  

2. In their relationships with their 

payment services providers for the 

provision of digital euro payment 

services, digital euro users shall not be 

required to have or open non-digital 

euro payment accounts or accept other 

non-digital euro products. 

  

3. Each digital euro 

payment account shall have a 

unique digital euro payment 

account number. 

3. Each digital euro payment 

account shall have a unique digital 

euro payment account number.  

3. Each digital euro payment 

account shall have a unique digital 

euro access number created by the 

European Central Bank, alone or 

jointly with the national central 

banks, upon request of the payment 

account numberservice provider, 

which shall be understood as a 
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unique identifier for the purposes of 

the application of the relevant 

provisions in the [PSR], including 

for the purposes of exchanging 

personal data with other payment 

service providers, who are subject to 

information sharing arrangements. 

  

3a. Payment service providers 

shall allow digital euro users that 

are natural persons acting as 

consumers the use of additional 

proxy aliases, upon request, in 

addition to the digital euro payment 

access number. The European 

Central Bank may facilitate the use 

of proxy aliases together with the 

unique digital euro payment access 

number, without having access to 

information on these proxy aliases. 

The European Central Bank may 

confer the task of facilitating the use 

of proxy aliases onto a provider of 

support services. 

  

  

3b. When opening a digital euro 

payment account, payment service 

providers shall give digital euro 

users the information necessary to 

identify the direct  liability in digital 

euro of the European Central Bank 

or of national central banks towards 

the digital euro user. Payment 

service providers shall ensure 

continued access of digital euro 
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users to that information, including 

at their request. 

4. Each digital euro 

payment account may be linked 

to one or more non-digital euro 

payment accounts that shall be 

designated by the digital euro 

user. For the purpose of Article 

13(4), each digital euro payment 

account may only be linked to 

one non-digital payment 

account. 

4. Each digital euro payment 

account may be linked to one or more 

non-digital euro payment accounts that 

shall be designated by the digital euro 

user. For the purpose of Article 

13(4)13(2a) and (4), each digital euro 

payment account may only be linked 

to one non-digital payment account.  

4. Each digital euro payment 

account may be linked to one or more 

non-digital euro payment accounts that 

shall be designated by the digital euro 

user. For the purpose of Article 

13(4)13a(2) and (3), each digital euro 

payment account may only be linked to 

one or more non-digital euro payment 

accountaccounts. 

  

  

4a. In accordance with Article 

14(1), (2) and (3), natural persons 

acting as consumers shall have the 

right to hold one digital euro 

account per payment service 

provider. The provision of any 

additional digital euro payment 

accounts to the same natural person 

by a payment service provider shall 

be voluntary. Legal persons and self-

employed natural persons may have 

one or several digital euro payment 

accounts with the same or different 

payment service providers. 

  

5. Payment service 

providers shall allow the use of 

digital euro payment account by 

more than one digital euro users. 

5. Payment service providers 

shallmay allow the use of a digital 

euro payment account by more than 

one digital euro usersuser. 

5. Payment service providers 

shallmay allow the useholding of 

digital euro payment accountaccounts 

by more than one digital euro users, 

including in fulfilment of their 

obligations under Article 14(1).  
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5a. Payment service providers 

that provide digital euro payment 

services shall make available to all 

digital euro users at least one 

physical and one non-physical 

mandatory payment instrument that 

allows them to make both online and 

offline digital euro payment 

transactions in accordance with 

Article 28 and Annex II. Consumers 

shall be provided with one 

mandatory payment instrument free 

of charge. The consumer may choose 

which mandatory payment 

instrument shall be provided free of 

charge. 

  

  

5b. Payment service providers 

that provide digital euro acquiring 

services shall enable their clients to 

accept digital euro payments via 

mandatory communication 

technologies. Payees subject to the 

mandatory acceptance of digital 

euro within the meaning of Article 

7(3) shall not refuse digital euro 

payment transactions initiated via 

such communication technologies. 

  

  

5c. The mandatory payment 

instruments and communication 

technologies referred to in 

paragraphs 6 and 7 shall be those 

that the European Central Bank 

prescribes as part of the detailed 

measures, rules and standards 
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pursuant to Article 5(2) and in 

accordance with Article 28. This is 

without prejudice to additional, 

optional, payment instruments and 

communication technologies that the 

European Central Bank may make 

available pursuant to Article 5(2). 

Article 23 

Offline and online digital euro 

payment transactions 

Article 23 

Offline and online digital euro 

payment transactions 

Article 23 

Offline and online digital euro 

payment transactions 

  

1. The digital euro shall be 

available for both online and 

offline digital euro payment 

transactions as of the first 

issuance of the digital euro. 

1. The digital euro shall be 

available for both online and offline 

digital euro payment transactions as of 

the first issuance of the digital euro.  

1. The digital euro shall be 

available for both online and offline 

digital euro payment transactions as of 

the first issuance of the digital euro.  

  

2. The digital euro, held 

online or offline, shall be 

convertible at par between each 

other, at the request of the 

digital euro users. 

2. The digital euro, held online or 

offline, shall be convertible at par, 

without undue delay, between each 

other, at the request of the digital euro 

users and also as between electronic 

money and scriptural money.  

2. The digital euro, held online or 

offline, shall be convertible at par 

between each other, at the request of 

the digital euro users.  

  

3. Before initiating a 

digital euro payment transaction 

in a proximity payment, the 

payee and the payer shall be 

informed of whether the digital 

euro payment transaction will be 

offline or online. 

3. Before initiatingThe payee 

and the payer shall be able to identify 

whether a digital euro payment 

transaction in a proximity payment, the 

payee and the payer shall be informed 

of whether the digital euro payment 

transaction will betakes place online 

or offline or online..  

3. Before initiating The payee 

and the payer shall be able to 

identify whether  a digital euro 

payment transaction in a proximity 

payment, the payee and the payer shall 

be informed of whether the digital euro 

payment transaction will betakes place 

offline or online. 

  

  
3a. Digital euro users shall be 

able to choose whether their digital 
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euro payments in proximity shall be 

offline or online by default. 

 

3a. Digital euro users shall be 

able to choose whether their digital 

euro payments made in physical 

proximity are to be offline or online. 

That choice may be made by the 

setting of a default mode in the digital 

euro interface application.  

   

  

3b. Digital euro users shall be 

able to establish an automated 

funding of their digital euro offline 

holdings, if the digital euro user’s 

device supports automated funding. 

Automated funding shall be without 

prejudice to the limits adopted 

pursuant to Article 37(5). 

  

 

3b. An offline digital euro 

payment transaction shall be executed 

even if one or both local storage 

devices have no internet connectivity 

at the moment of the transaction. 

   

 

Article 23a 

State-of-the-art technology of the 

digital euro settlement infrastructure 

   

 

1. The design and operation of 

the settlement infrastructure for the 

digital euro shall rely on state-of-the-

art technologies that: 
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(a) ensure the implementation of 

privacy-by-design and privacy-by-

default principles; 

   

 

(b) ensure the security, continuity 

and integrity of the settlement 

infrastructure and its resilience 

against cyber-threats, while ensuring 

the readiness of back-up solutions; 

   

 
(c) minimise any dependency on 

third-country providers. 

   

 

2. For the purpose of this 

Article, the European Central Bank 

shall monitor technological 

developments, including any 

innovation designed to strengthen 

privacy, data protection, cyber-

security and operational resilience, 

and the detection and prevention of 

fraud and money laundering. 

   

 

The European Central Bank shall 

consider implementing new 

technological developments to the 

digital euro infrastructure after 

assessing their purpose, scalability 

and interoperability with existing 

infrastructure, as well as their impact 

on the safety, integrity, efficiency and 

innovation of the digital euro 

settlement infrastructure. 

   

Article 24 Article 24 Article 24   
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Conditional digital euro 

payment transactions 

Conditional digital euro payment 

transactions 

Conditional digital euro payment 

transactions 

1. To ensure that payment 

service providers and digital 

euro users can use conditional 

digital euro payment 

transactions, the European 

Central Bank may: 

1. To ensure that payment 

service providers and digital euro users 

can use conditional digital euro 

payment transactions, the European 

Central Bank, in consultation with the 

advisory platform for the digital euro 

scheme rulebook referred to in Article 

5(2a), shall may: 

1. To ensure that payment service 

providers and digital euro users can 

use conditional digital euro payment 

transactions, the European Central 

Bank may: 

  

(a) adopt detailed measures, 

rules and standards in 

accordance with Article 5(2) 

that payment service providers 

can use to ensure interoperable 

conditional digital euro payment 

transactions; 

(a) adopt detailed measures, rules 

and standards in accordance with 

Article 5(2) that payment service 

providers can use to ensure 

interoperable conditional digital euro 

payment transactions; 

(a) adopt detailed measures, rules 

and standards in accordance with 

Article 5(2) that payment service 

providers can use to ensure 

interoperable conditional digital euro 

payment transactions;  

  

(b) provide the 

functionalities in the digital euro 

settlement infrastructure 

necessary for the execution of 

conditional digital euro payment 

transactions, including for the 

reservation of funds. 

(b) provide the functionalities in 

the digital euro settlement 

infrastructure necessary for the 

execution of conditional digital euro 

payment transactions, including for the 

reservation of funds.  

(b) provide the functionalities in 

the digital euro settlement 

infrastructure necessary for the 

execution of conditional digital euro 

payment transactions, including for the 

reservation of funds. 

  

2. The digital euro shall 

not be programmable money. 

2. The digital euro shall not be 

programmable money.  

2. The digital euro shall not be 

programmable money.  
  

  
Article 24a 

Technological State of the Art 
  

  

1. The European Central Bank 

shall monitor technological 

developments for the purposes 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

304 

 

Commission Proposal EP Mandate Council Mandate Comments  

mentioned in paragraph 2, including 

new technologies which are in 

particular designed to protect 

privacy, enhance data protection, 

security, resilience, and fraud 

detection and prevention. 

  

2. The European Central Bank 

shall consider implementing new 

technological developments to the 

digital euro infrastructure, after 

assessing their purpose; availability 

at large scale; impact on safety 

including resilience and 

preparedness, efficiency and 

innovation; the dependencies which 

their adoption may entail; as well as 

potential risks posed by them. 

  

 
Article 24a 

Resilience and preparedness 

   

 

1. In the event of a severe or 

imminent disruption affecting the 

continuity of digital euro payment 

services, the Commission may, upon 

the request of a Member State and 

after consultation of the European 

Central Bank, adopt temporary and 

proportionate exceptional measures to 

safeguard uninterrupted access for 

users. 

   

 

2. The exceptional measures 

referred to in paragraph 1 may 

include: 
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(a) the temporary increase of 

limits for online and offline 

transactions or holdings; 

   

 

(b) the activation of emergency 

switching, enabling users to access 

digital euro services and holdings 

without interruption through an 

alternative payment service provider 

where their designated provider is 

unable to ensure continuity, while 

enabling the alternative service 

provider to complete the switching 

without relying on the other payment 

service providers;  

   

 

(c) the temporary reinforcement 

of the distribution of the digital euro 

where necessary to maintain 

accessibility. 

   

 

3. Requests for exceptional 

measures referred to in paragraph 1 

shall include evidence of the 

disruption and its impact. The 

Commission shall assess any request 

for exceptional measures and adopt a 

decision within 48 hours of 

submission of the request. 

   

 
4. The exceptional measures 

adopted under this Article: 

   

 
(a) shall be strictly limited in 

scope and duration;  
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(b) shall not exceed a period of 

three months; and 

   

 

(c) may be renewed only where 

the conditions justifying their 

adoption persist. 

   

 

The exceptional measures shall 

comply with the principles of 

necessity, proportionality, financial 

stability, and the applicable 

requirements on data protection and 

cybersecurity, anti-money laundering 

and countering the financing of 

terrorism. 

   

 
Article 24b 

Operational resilience  

   

 

1. The digital euro settlement 

infrastructure shall consist of 

physically separate processing sites, 

which all together form a resilient 

digital euro payment system. 

   

 

2. The level of resilience of the 

digital euro settlement infrastructure 

shall not be inferior to the level of the 

digital operational resilience 

requirements set out in Regulation 

(EU) 2022/2554.  

   

 

3. The European Central Bank 

shall establish software and hardware 

requirements, including an 

appropriate certification process, to 

ensure the security and integrity of 
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offline digital euro transactions and 

holdings as well as their resilience 

against fraud, counterfeiting, double 

spending, or data breaches. 

 

4. Payment service providers 

shall ensure that devices supporting 

the offline functionality comply with 

the technical standards established by 

the ECB. 

   

Section 2 Modalities of 

distribution 

Section 2 Modalities of 

distribution 

Section 2 Modalities of 

distribution 
  

Article 25 

European Digital Identity 

Wallets 

Article 25 

User authentication 

and European Digital  

Identity Wallets 

Article 25 

European Digital Identity Wallets 
  

1. Front-end services shall 

be interoperable with or 

integrated in the European 

Digital Identity Wallets. 

1. Front-end servicesPayment 

service providers shall offer any 

authentication method as defined in 

Article 3, point (59) of [PSR] for the 

purposes of the provision of digital 

euro. User authentication shall be 

interoperable with or integrated 

inpossible with the European Digital 

Identity Wallets.  

1. Front-end servicesDigital euro 

user interfaces shall be interoperable 

with or integrated in the European 

Digital Identity Wallets.  

  

2. On request by digital 

euro users, payment service 

providers distributing the digital 

euro shall ensure that those 

users can rely on the 

functionalities of their European 

Digital Identity Wallets in 

2. On request by digital euro 

users, Payment service providers 

distributing theproviding digital euro 

payment services shall ensure that 

thoseoffer their users canthe 

possibility to rely on the functionalities 

of their European Digital Identity 

2. On request by digital euro 

users, payment service providers 

distributing the digital euro shall 

ensure that those users can rely on the 

functionalities of their European 

Digital Identity Wallets in accordance 

with Article 6a of Regulation (EU) 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

308 

 

Commission Proposal EP Mandate Council Mandate Comments  

accordance with Article 6a of 

Regulation (EU) [please insert 

reference – proposal for a 

Regulation of the European 

Parliament and of the Council 

amending Regulation (EU) No 

910/2014 as regards establishing 

a framework for a European 

Digital Identity – COM(2021) 

281 final]; 

Wallets in accordance with Article 

6a5a of Regulation (EU) [please insert 

reference – proposal for a Regulation 

of the European Parliament and of the 

Council amending Regulation (EU) No 

910/2014 as regards establishing a 

framework for a European Digital 

Identity – COM(2021) 281 

final910/2014];. 

[please insert reference – proposal for 

a Regulation of the European 

Parliament and of the Council 

amending5a of Regulation (EU) No 

910/2014 as regards establishing a 

framework for a European Digital 

Identity – COM(2021) 281 final];on 

electronic identification and trust 

services for electronic transactions 

in the internal market and repealing 

Directive 1999/93/EC. 

 

2a. Where a provider of a 

European Digital Identity Wallet 

allows for the integration and use of 

payment instruments, payment service 

providers shall offer the possibility of 

integrating their digital euro payment 

account in their European Digital 

Identity Wallet, and ensure, upon 

request by the users, that those users 

are able to process and execute online 

and offline digital euro payment 

transactions via their European 

Digital Identity Wallets. 

   

Article 26 

Interoperability  

Article 26 

Existing infrastructures and 

interoperability  

Article 26 

Interoperability  
  

The European Central Bank 

shall seek to ensure to the extent 

possible the interoperability of 

standards governing digital euro 

payment services with relevant 

standards governing private 

(1) The European Central Bank 

shall seek to ensureuse to the extent 

possible  and, where appropriate, the 

existing infrastructures, protocols and 

the interoperability of standards 

governing digital euro payment 

The European Central Bank shall seek 

to ensure to the extent possible the 

interoperability of standards governing 

digital euro payment services with 

relevant standards governing private 

digital means of payment. The 
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digital means of payment. The 

European Central Bank shall 

seek to enable, to the extent 

possible and where appropriate, 

private digital means of payment 

to use rules, standards and 

processes governing the digital 

euro payment services. 

services with relevant standards 

governing private digital means of 

payment. The European Central Bank 

shall seek to enable, to the extent 

possible and where appropriate, 

private digital means of payment to 

use rules,, including the use of open 

standards and processes governing the 

digital euro payment services. 

European Central Bank shall seek to 

enable, to the extent possible and 

where appropriate, private digital 

means of payment to use rules, 

standards and processes governing the 

digital euro payment services. 

 

(2) Where the European Central 

Bank concludes that there is a need to 

develop new infrastructures, protocols 

or standards for digital euro payment 

services, it shall ensure the 

interoperability of those 

infrastructures, protocols and 

standards to the extent possible by the 

use of open standards to allow their 

use by private digital means of 

payment. 

   

For the purpose of the first 

subparagraph, interoperability 

may be supported inter alia by 

the use of open standards. 

 

deleted 

 

For the purpose of the first 

subparagraph, interoperability 

mayshall be supported inter alia by the 

use of open standards. 

  

Article 27 

Dispute mechanism 

Article 27 

Dispute settlement mechanism 

Article 27 

Dispute mechanism 
  

1. Without prejudice to the 

disputes concerning the 

lawfulness of the processing of 

personal data, disputes shall be 

governed by Directive 

2015/2366. Directive (EU) 

1. Without prejudice to theany 

disputes concerningrelating to the 

lawfulness of the processing of   

personal data processing, payment 

service providers, disputes shall be 

governed by Directive 

1. Without prejudiceThe 

European Central Bank and the 

national central banks shall make 

mechanisms available to facilitate 

the exchange of messages between 

payment service providers for the 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

310 

 

Commission Proposal EP Mandate Council Mandate Comments  

2020/1828 shall apply to the 

representative actions brought 

against infringements of 

provisions of this Regulation 

that harm or may harm the 

collective interests of 

consumers. 

2015/2366establish and apply 

appropriate and effective procedures 

for handling and resolving any 

complaints received from digital euro 

users. Those procedures shall offer a 

level of protection that is at least 

equivalent to that available for 

comparable payment instruments. 

Directive (EU) 2020/1828 of the 

European Parliament and of the 

Council1 shall apply to the 

representative actions brought 

againstconcerning infringements of 

provisions of this Regulation that harm 

or may harm the collective interests of 

consumers.  

_________ 

1. Directive (EU) 2020/1828 of the 

European Parliament and of the 

Council of 25 November 2020 on 

representative actions for the 

protection of the collective 

interests of consumers and 

repealing Directive 2009/22/EC 

(OJ L 409, 4.12.2020, p.1, ELI: 

http://data.europa.eu/eli/dir/2020/1

828/oj ). 

resolution of pre-disputes and 

disputes related to digital euro 

payment transactions, including but 

not limited to the disputes concerning 

the lawfulness of the processing of 

personal data, disputes shall be 

governed by Directive 2015/2366. 

Directive (EU) 2020/1828 shall apply 

to the representative actions brought 

against infringements of provisions of 

this Regulation that harm or may harm 

the collective interests of 

consumers.referred to in Article 5(3) 

. Those mechanisms may be 

operated directly by the European 

Central Bank and the national 

central banks or by providers of 

support services designated by the 

European Central Bank.  

2. The European Central 

Bank and the national central 

banks may make mechanisms 

available for payment services 

providers to facilitate the 

exchange of messages for the 

resolution of disputes.  Those 

2. The European Central Bank 

and the national central banks may 

makeshall ensure that mechanisms 

are available for payment services 

providers   to facilitate the exchange of 

messages between payment service 

providers for the resolution of pre-

2. The European Central Bank 

and the national central banks may 

make mechanisms available for 

payment services providers to facilitate 

the exchange of messages for the 

resolution ofshall not act as a party 

in any of the disputes.  Those 
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mechanisms may be operated 

directly by the European Central 

Bank or by the providers of 

support services designated by 

the European Central Bank. 

disputes and disputes, including 

commercial disputes, related to digital 

euro payment transactions inducing 

but not limited to, technical and 

fraud-related disputes, as referred to 

in Article 5(3).   Those mechanisms 

may be operated directly by the 

European Central Bank and the 

national central banks or by the 

providers of support services 

designated by the European Central 

Bank. Dispute settlement mechanisms 

shall be easily accessible and usable 

for digital euro users. The European 

Central Bank and the national central 

banks shall not bear liability in 

commercial fraud or fraud-associated 

disputes related to digital euro 

payment transactions.  

mechanisms may be operated directly 

by the European Central Bank or by 

the providers of support services 

designated by the European Central 

Bank referred to in Article 5(3). 

3. The European Central 

Bank shall not act as a party in 

any of the disputes referred to in 

paragraphs 1 and 2. 

3. The European Central Bank 

shall  act as the dispute-settlement 

body for disputes among payment 

service providers relating to the 

application of the rulebook governing 

the operation of the digital euro. The 

role and functions of the European 

Central Bank in that capacity shall be 

established by contract between the 

European Central Bank and all 

payment service providers distributing 

the digital euro. To perform those 

functions, the European Central Bank 

shall not act as a party in any of the 

disputes referred to in paragraphs 1 

and 2adopt internal rules and a 
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governance framework for dispute 

settlement that ensures no 

interference and full independence 

from the European Central Bank 

payment-system oversight functions. 

Decisions issued by the European 

Central Bank under this mechanism 

shall be final and binding on all 

participating payment service 

providers and directly enforceable vis-

à-vis their users through the payment 

service providers’ contractual 

obligations without prejudice to the 

right to seek redress before judicial 

authorities in accordance with Union 

and national law. 

 

3a. The European System of 

Central Banks shall bear liability for 

any loss or damage attributable to its 

actions or omissions in relation with 

the infrastructure or functionalities 

operated by the European Central 

Bank or the national central banks 

governing the operation of the digital 

euro. The provision of the digital euro 

user interface by payment service 

providers in their role in the digital 

euro distribution as laid down in 

Article 13 of this Regulation and 

under Directive (EU) 2015/2366, shall 

be without prejudice to any right of 

recourse or indemnification of 

payment service providers against the 

European System of Central Banks 

for any loss or damage attributable to 
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the digital euro user interface 

provided by the European Central 

Bank.  

 

3b. In the event of any system 

outage, technical malfunction, or 

disruption of the digital euro 

settlement infrastructure, the liability 

of the European Central Bank to the 

user is unaffected. No loss of online 

digital euro holdings shall be borne 

by the user as a result of such 

disruptions.  

   

Article 28 

Front-end services to access and 

use the digital euro 

Article 28 

Front-end servicesUser interface to 

access and use the digital euro 

Article 28 

Front-end servicesUser interface to 

access and use the digital euro 

  

1. Payment service 

providers distributing the digital 

euro shall provide digital euro 

users with the choice of using 

the following digital front-end 

services to allow digital euro 

users to access and use digital 

euro payment services: 

1. Payment service providers 

distributing the digital euro shall 

provide digital euro users with the 

choice of using the followingat least 

one option of digital front-end 

serviceseuro user interface, whether 

made available by the European 

Central Bank, their own digital euro 

user interfaces or digital euro user 

interfaces offered by other payment 

service providers to allow digital euro 

users to access and use basic digital 

euro payment services: in accordance 

with Annex II. 

1. Payment service providers 

distributing theproviding digital euro 

payment services shall providemake 

available to digital euro users with the 

choice of using the following digital 

front-end services to allowwhom they 

have a contractual relationship at 

least one digital euro users to access 

and useuser interface for accessing 

and using all mandatory digital euro 

payment services:. This digital euro 

user interface shall be provided free 

of charge to consumers. 

  

 

Designated payment service providers 

as referred to in Article 14(3) shall 

provide digital euro users with the 
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user interface made available by the 

European Central Bank. They may 

also offer additional digital euro user 

interfaces. 

 

Digital euro user interfaces made 

available by payment service 

providers shall comply with the 

standards referred to in Article 22, 

and shall allow users to access in a 

single place all digital euro services, 

including both the online and offline 

digital euro payment functionalities. 

   

(a) front-end services 

developed by payment service 

providers; and 

 

deleted 

 

   

(b) front-end services 

developed by the European 

Central Bank. 

 

deleted 

 

   

Where a payment service 

provider does not offer a digital 

euro front-end service, a 

European Central Bank’s 

service shall be used by such 

payment service provider. 

 

deleted 

 

   

2. Front-end services 

provided by the European 

Central bank referred to in 

paragraph 1, point (b), shall not 

provide for customer 

relationships, that shall solely be 

provided by payment service 

2. Front-end services provided 

by the European Central bank referred 

to in paragraph 1, point (b), shall not 

provide for customer relationships, 

that shall solely be provided by 

payment service providers in their role 

in the digital euro distribution as laid 
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providers in their role in the 

digital euro distribution as laid 

down in Article 13 and under 

Directive 2015/2366. The 

European Central Bank shall not 

have access to any personal data 

in relation to the front-end 

services developed by the 

European Central Bank and used 

by the payment services 

providers. 

down in Article 13 and under Directive 

2015/2366. The European Central 

Bank shall not have access to any 

personal data in relation to the front-

end servicesdigital euro user 

interfaces developed by the European 

Central Bank and used by the payment 

services providers.  

3. Payment service 

providers distributing the digital 

euro shall ensure that: 

3. Payment service providers 

distributing the digital euro shall 

ensure that:  

32. Payment service providers 

distributing theproviding digital euro 

payment services shall ensure that: 

  

(a) digital euro payment 

services use the official digital 

euro logo; 

(a) digital euro payment services 

use the official digital euro logo; 

(a) the digital euro payment 

services useuser interface they make 

available displays the official digital 

euro logo;  

  

(b) digital euro payment 

accounts can be quickly and 

easily accessed to and used by 

digital euro users. 

(b) digital euro payment accounts 

can be quickly and easily accessed to 

and used by digital euro users. 

(b) digital euro users can 

quickly and easily access and use 

digital euro payment accounts can be 

quickly and easily accessed to and 

used byservices through a digital euro 

users.user interface; 

  

  

3. The European Central Bank 

and the national central banks shall 

make a digital euro user interface 

available to all payment service 

providers. Where a payment service 

provider does not offer a digital euro 

user interface itself or when such 

digital euro user interface is 
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temporarily unavailable, the 

payment service provider shall offer 

digital euro payment services to the 

digital euro users through the digital 

euro user interface provided by the 

European Central Bank and the 

national central banks. The latter 

shall not entail the establishment of 

any contractual relationship 

between digital euro users and the 

European Central Bank or national 

central banks. 

  

4. The European Central Bank 

and the national central banks shall 

ensure that the digital euro user 

interface referred to in paragraph 3:  

  

  

(a) supports the provision of all 

the mandatory digital euro payment 

services set out in Annex II; 

  

  

(b) uses the logo of the payment 

service provider which offers digital 

euro payment services. 

  

  

The European Central Bank shall 

not have access to any personal data 

in relation to the digital euro user 

interface it makes available to the 

payment services providers. 

  

Article 29 

Compliance with Union 

sanctions adopted in accordance 

with Article 215 TFEU 

Article 29 

Compliance with UnionDigital euro 

services and sanctions adopted in 

Article 29 

Compliance with Union 

sanctionsrestrictive measures adopted 

in accordance with Article 215 TFEU 
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accordance with Article 215 TFEUby 

the Union or third 

countries  

1. Payment Service 

Providers executing digital euro 

payment transactions shall 

verify whether any of their 

digital euro users are listed 

persons or entities. Payment 

service providers shall carry out 

such verifications immediately 

after the entry into force of any 

new or amended restrictive 

measures adopted in accordance 

with Article 215 TFEU 

providing for asset freeze or 

prohibition of making funds or 

economic resources available, 

and at least once every calendar 

day. 

1. Payment Service Providers 

executingoffering digital euro payment 

transactions shall verify whether any 

of their digital euro users are listed   

persons or entities subject to targeted 

financial restrictive measures. 

Payment service providers shall carry 

out such verifications immediately 

after the entry into force of any new or 

amended   restrictive measures 

adopted in accordance with Article 

215 TFEU providing for asset freeze 

or prohibition of making funds or 

economic resources available, and 

immediately after the entry into force 

of any amendment to such targeted 

financial measures, and at least once 

every calendar day. 

1. Payment service providers 

executingoffering digital euro 

payment transactionsservices shall 

verify whether any of their digital euro 

users are listed persons or entities 

subject to targeted financial 

restrictive measures adopted by the 

Union. Payment service providers 

shall carry out such verifications 

immediately after the entry into force 

of any new or amendedtargeted 

financial restrictive measures adopted 

in accordance with Article 215 TFEU 

providing for asset freeze or 

prohibition of making funds or 

economic resources available,, and 

immediately after the entry into 

force of any amendments to such 

targeted financial restrictive 

measures and at least once every 

calendar day.  

  

 

1a. Paragraph 1 is without 

prejudice to actions taken by payment 

service providers in order to comply 

with: 

   

 

(a) restrictive measures, other 

than targeted financial restrictive 

measures, adopted in accordance with 

Article 215 TFEU;  
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(b) restrictive measures that are 

not adopted in accordance with 

Article 215 TFEU; or 

   

 

(c) Union law on the prevention 

of money laundering and countering 

the financing of terrorism.  

   

 

1b. In the event of an undue 

interruption, restriction or denial of 

access to digital payments affecting a 

natural person or legal persons, 

resulting from the extra-territorial 

application of legislation adopted by a 

third country, or actions based 

thereon or resulting therefrom, as 

specified in the Annex to Council 

Regulation (EC) No 2271/961, the 

Commission may, upon request of a 

Member State, and after consultation 

of the European Central Bank, adopt 

temporary and proportionate 

exceptional measures offered by 

designated payment service providers 

as referred to  in Article 14(3) of this 

Regulation, where necessary to 

restore or to safeguard effective 

access to digital euro payment 

services for those persons.  

_________ 

1. Council Regulation (EC) No 

2271/96 of 22 November 1996 

protecting against the effects of 

the extra-territorial application of 

legislation adopted by a third 
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country, and actions based thereon 

or resulting therefrom (OJ L 309, 

29.11.1996, p. 1, ELI: 

http://data.europa.eu/eli/reg/1996/

2271/oj). 

 

1c. Requests for exceptional 

measures referred to in paragraph 1b 

shall include evidence that the 

affected natural or legal person falls 

within the scope of paragraph 1 and 

of the interruption, restriction or 

denial of access to digital payment 

services. The Commission shall assess 

the request and adopt a decision 

within a reasonable timeframe with a 

view to ensuring continued access to 

digital euro payment services. 

   

 

1d. Exceptional measures as 

referred to in paragraph 1b shall be 

strictly limited in scope and duration, 

shall apply only to the affected 

natural person or legal person, and 

shall not exceed what is necessary to 

protect Union operators from the 

effects of the extra-territorial 

application of sanctions listed in the 

Annex to Regulation (EC) No 

2271/96. The exceptional measures 

shall be renewed only where the 

conditions justifying their adoption 

persist. 

   

 
1e. The exceptional measures as 

referred to in paragraph 1b shall 
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comply with the principles of 

necessity, proportionality, financial 

stability, and the applicable 

requirements on data protection and 

cybersecurity, anti-money laundering 

and countering the financing of 

terrorism. 

 

The exceptional measures shall be 

without prejudice to any Union 

restrictive measures and shall not 

permit the circumvention of any 

sanctions adopted by the Union.  

   

2. During the execution of 

a digital euro payment 

transaction, the payer’s payment 

service provider and the payee’s 

payment service provider 

involved in the execution of that 

transaction shall not verify 

whether the payer or the payee 

whose digital euro payment 

accounts are used for the 

execution of that digital euro 

payment transaction are listed 

persons or entities in addition to 

carrying out verifications under 

paragraph 1. 

2. During the execution of a 

digital euro payment transaction, the 

payer’s payment service provider and 

the payee’s payment service provider 

involved in the execution of that 

transaction shall not verify whether the 

payer or the payee whose digital euro 

payment accounts are used for the 

execution of that digital euro payment 

transaction are listed persons or 

entities subject to targeted financial 

restrictive measures in addition to 

carrying out verifications under 

paragraph 1.  

2. During the execution of a 

digital euro payment transaction, the 

payer’s payment service provider and 

the payee’s payment service provider 

involved in the execution of that 

transaction shall not verify whether the 

payer or the payee whose digital euro 

payment accounts are used for the 

execution of that digital euro payment 

transaction are listed persons or 

entities subject to targeted financial 

restrictive measures in addition to 

carrying out verifications under 

paragraph 1. 

  

  

2a. The first subparagraph is 

without prejudice to actions taken 

by payment service providers in 

order to comply with restrictive 

measures, other than targeted 

financial restrictive measures, 
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adopted in accordance with Article 

215 TFEU, with restrictive measures 

that are not adopted in accordance 

with Article 215 TFEU, or with 

Union law on the prevention of 

money laundering and terrorist 

financing. 

3. A payment service 

provider that has failed to carry 

out the verifications referred to 

in paragraph 1 and executes a 

digital euro payment transaction 

causing another payment service 

provider involved in the 

execution of that digital euro 

payment transaction to fail to 

freeze assets of listed persons or 

entities, or to make funds or 

economic resources available to 

such persons or entities, shall 

compensate the financial 

damage caused to the other 

payment service provider 

resulting from penalties imposed 

on that other payment service 

provider under restrictive 

measures adopted in accordance 

with Article 215 TFEU 

providing for asset freeze or 

prohibition of making funds or 

economic resources available. 

3. A payment service provider 

that has failed to carry out the 

verifications referred to in paragraph 1 

and executes a digital euro payment 

transaction causing another payment 

service provider involved in the 

execution of that digital euro payment 

transaction to fail to freeze assets of 

listed persons or entities, or to make 

funds or economic resources available 

to such persons or entities, shall 

compensate the financial damage 

caused to the other payment service 

provider resulting from penalties 

imposed on that other payment service 

provider under restrictive measures 

adopted in accordance with Article 215 

TFEU providing for asset freeze or 

prohibition of making funds or 

economic resources available. 

   

Article 30 

Settlement of digital euro 

payment transactions 

Article 30 

Settlement of digital euro payment 

transactions 

Article 30 

Settlement of digital euro payment 

transactions 
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1. Online and offline 

digital euro payment 

transactions shall be settled 

instantaneously. 

1. Online and offline digital euro 

payment transactions shall be settled 

instantaneously. 

1. Online and offline digital euro 

payment transactions shall be settled 

instantaneously, 24 hours a day and 

on any calendar day. 

  

  

1a. Payment service providers 

shall execute online digital euro 

payment transactions 

instantaneously, 24 hours a day and 

on any calendar day, and the 

European Central Bank and 

national central banks shall enable 

them to fulfil this obligation. 

  

2. Final settlement of 

online digital euro payment 

transactions shall occur at the 

moment of recording the 

transfer of the digital euros 

concerned from the payer to the 

payee in the digital euro 

settlement infrastructure 

approved by the Eurosystem. 

2. Final settlement of online 

digital euro payment transactions shall 

occur at the moment of recording the 

transfer of the digital euros concerned 

from the payer to the payee in the 

digital euro settlement infrastructure 

approved by the Eurosystem. The 

settlement infrastructure shall be 

designed in such a way that neither 

the European Central Bank nor the 

national central banks are able to 

identify a specific digital euro user. 

2. Final settlement of online 

digital euro payment transactions shall 

occur at the moment of recording the 

transfer of the digital euros concerned 

from the payer to the payee in the 

digital euro settlement infrastructure 

approvedestablished by the 

EurosystemEuropean Central Bank 

and national central banks. 

  

3. Final settlement of 

offline digital euro payment 

transactions shall occur at the 

moment when the records of the 

digital euro holdings concerned 

in the local storage devices of 

the payer and payee are updated. 

3. Final settlement of offline 

digital euro payment transactions shall 

occur at the moment when the records 

of the digital euro holdings 

concernedfunds in the payer’s local 

storage devices of the payer anddevice 

are directly transferred to the payee 

are updated’s local storage device. 

The transfer shall be without any 

3. Final settlement of offline 

digital euro payment transactions shall 

occur at the moment when the records 

of the digital euro holdings concerned 

in the local storage devices of the 

payer and payee are updated. 
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intermediation of any payment service 

provider and without any need for a 

centralised digital euro settlement 

infrastructure for final settlement. 

  

Article 30a 

Time of receipt of execution of 

payment orders for online payments 

  

  

1. The time of receipt of a 

payment order for an online digital 

euro payment transaction shall be 

the moment it has been received by 

the payer’s payment service 

provider, regardless of the hour or 

calendar day. 

  

  

If the digital euro user placing a 

payment order and the payment 

service provider agree that the 

execution of the payment order shall 

start on a specific day or at the end 

of a certain period or on the day on 

which the payer has put the funds at 

the payment service provider’s 

disposal, the time of receipt for the 

purposes of Article 30a(1) shall be 

deemed to be that agreed day, 

regardless of the hour or calendar 

day. 

  

  

By way of derogation from the first 

subparagraph, the time of receipt of 

the payment order for a online 

digital euro payment transaction 

shall be:  
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(a) for a non-electronic payment 

order for an online digital euro 

payment transaction, the moment 

when the payer’s payment service 

provider has introduced the 

payment order information into its 

internal system, which shall occur as 

soon as possible after the non-

electronic payment order for an 

online digital euro payment 

transaction has been placed by the 

payer with the payer’s payment 

service provider; 

  

  

(b) for an individual payment 

order for an online digital euro 

payment transaction belonging to a 

package, where the conversion of 

that package into individual digital 

euro payment transactions is carried 

out by the payer’s payment service 

provider, the moment when the 

ensuing digital euro payment 

transaction has been unpacked by 

the payer’s payment service 

provider; the payer’s payment 

service provider shall start the 

conversion of the package 

immediately after it has been placed 

by the payer with the payer’s 

payment service provider and 

complete that conversion as soon as 

possible;  

  

  
(c) for a payment order for an 

online digital euro payment 
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transaction from payment accounts 

that are not denominated in euro, 

the moment when the amount of the 

payment transaction has been 

converted into euro; such currency 

conversion shall take place 

immediately after the payment order 

for an online digital euro payment 

transaction has been placed by the 

payer with the payer’s payment 

service provider.2. The obligation 

for a payment service provider to 

notify the payer when that payment 

service provider suspends the 

execution of a payment order under 

paragraph 1a of Article 65 of the 

[PSR] shall not apply to [online] 

digital euro transactions. The 

payment service provider shall 

assess, on the basis of the transaction 

monitoring referred to in paragraph 

1 of that article, and on any other 

relevant information available to the 

payment service provider, whether 

or not to execute the payment order. 

  

3. When the payer’s payment 

service provider refuses to execute a 

digital euro payment transaction in 

the circumstances provided for in 

Article 65(2) of the [PSR], that 

payment service provider shall 

provide the notification of the 

refusal [within 10 seconds] of the 

time of receipt of the payment order, 

and provide the reasons for the 
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refusal without undue delay, unless 

prohibited by other relevant Union 

or national law. 

  

Article 30b 

Verification of the payee in the case 

of online digital euro payment 

transactions 

  

  

1. A payer’s payment service 

provider shall offer the payer a 

service ensuring verification of the 

payee to whom the payer intends to 

send an online digital euro payment 

transaction for payer-initiated 

online digital euro payment 

transactions where the digital euro 

user is required to enter a user alias 

(service ensuring verification). The 

payer’s payment service provider 

shall perform the service ensuring 

verification immediately after the 

payer provides relevant information 

about the payee and before the 

payer is offered the possibility of 

authorising that online digital euro 

payment transaction. The payer’s 

payment service provider shall offer 

the service ensuring verification 

regardless of the payment initiation 

channel used by the payer to place a 

payment order for the online digital 

euro payment transaction. 

  

  
2. The service ensuring 

verification shall not apply to 
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funding and defunding between 

digital euro payment accounts and 

the linked non-digital euro payment 

accounts referred to in Article 22(4). 

  

3. The service ensuring 

verification shall be provided in 

accordance with the following 

requirements: 

  

  

(a) where the unique user alias 

and the name of the payee have been 

inserted in the payment order for 

the online digital euro payment 

transaction by the payer, the payer’s 

payment service provider shall 

provide a service for matching the 

unique user alias with the name of 

the payee. Upon the request of the 

payer’s payment service provider, 

the payee’s payment service 

provider shall verify whether the 

unique user alias and the name of 

the payee provided by the payer 

match. Where they do not match, 

the payer’s payment service 

provider shall, based on information 

provided by the payee’s payment 

service provider, notify the payer 

thereof and inform the payer that 

authorising the online digital euro 

payment transaction might lead to 

transferring the funds to a digital 

euro user that is not the payee 

indicated by the payer. Where the 

name of the payee provided by the 
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payer and the unique user alias 

almost match, the payer’s payment 

service provider shall indicate to the 

payer the name of the payee 

associated with the unique user alias 

provided by the payer; 

  

(b) where the payee is a legal 

person and the payer’s payment 

service provider offers a payment 

initiation channel which allows the 

payer to place a payment order by 

providing the unique user alias 

together with data elements other 

than the name of the payee that 

unambiguously identify the payee, 

such as a fiscal number, a European 

unique identifier as referred to in 

Article 16(1), second subparagraph, 

of Directive (EU) 2017/1132 of the 

European Parliament and of the 

Council (*2) or a legal entity 

identifier, and where those same 

data elements are available in the 

internal system of the payee’s 

payment service provider, that 

payment service provider, upon the 

request of the payer’s payment 

service provider, shall verify 

whether the unique user alias and 

the data element provided by the 

payer match. Where the unique user 

alias and the data element provided 

by the payer do not match, the 

payer’s payment service provider 

shall, based on information provided 
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by the payee’s payment service 

provider, notify the payer thereof; 

  

(c) where a digital euro payment 

account identified through a unique 

user alias provided by the payer is 

held by a payment service provider 

on behalf of multiple payees, 

additional information allowing the 

payee to be unambiguously 

identified may be provided by the 

payer to the payer’s payment service 

provider. The payment service 

provider holding that digital euro 

payment account on behalf of 

multiple payees shall, upon the 

request of the payer’s payment 

service provider, confirm whether 

the payee indicated by the payer is 

among the multiple payees on whose 

behalf the payment account is held. 

The payer’s payment service 

provider shall notify the payer if the 

payee indicated by the payer is not 

among the multiple payees on whose 

behalf the digital euro payment 

account is held. 

  

  

4. In the case of paper-based 

payment orders, the payer’s PSP 

shall perform the service ensuring 

verification at the time of receipt of 

the payment order, unless the payer 

is not present at the time of receipt. 
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5. Payment service providers 

shall ensure that the performance of 

the service ensuring verification does 

not prevent payers from authorising 

the online digital euro payment 

transaction concerned. 

  

  

6. Payment service providers 

shall provide digital euro users that 

are not consumers with the means to 

opt out from receiving the service 

ensuring verification when 

submitting multiple payment orders 

as a package. 

  

  

Payment service providers shall 

ensure that digital euro users that 

opted out from receiving the service 

ensuring verification have the right 

to opt in at any time to receive that 

service. 

  

  

7. Whenever the payer’s 

payment service provider notifies 

the payer in accordance with 

paragraph 1, point (a), (b) or (c), 

that payment service provider shall 

at the same time inform the payer 

that authorising the online digital 

euro payment transaction might lead 

to transferring the funds to a payee 

not indicated by the payer. A 

payment service provider shall 

provide that information to the 

digital euro user that is not a 

consumer when that digital euro 
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user opts out from receiving the 

service ensuring verification when 

submitting multiple payment orders 

as a package. Payment service 

providers shall inform their digital 

euro users of the implications for 

payment service providers’ liability 

and digital euro users’ refund rights 

resulting from a decision by digital 

euro users to ignore a notification as 

referred to in paragraph 1, points 

(a), (b) and (c). 

  

8. A payment service provider 

shall not be held liable for the 

execution of an online digital euro 

payment transaction to an 

unintended payee on the basis of an 

incorrect unique user alias , as laid 

down in Article 88 of Directive (EU) 

2015/2366 [as replaced by 

Regulation (EU), provided that it 

has fulfilled the requirements of this 

Article. 

  

  

Where the payer’s payment service 

provider fails to comply with 

paragraph 1 of this Article, and 

where that failure results in a 

defectively executed online digital 

euro payment transaction, the 

payer’s payment service provider 

shall without delay refund the payer 

the amount transferred and, where 

applicable, restore the payer’s 

digital euro payment account to the 
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state in which it would have been 

had the transaction not taken place. 

  

Where the failure to comply occurs 

because the payee’s payment service 

provider failed to comply with its 

obligations under this Article, the 

payee’s payment service provider 

shall compensate the payer’s 

payment service provider for the 

financial damage caused to the 

payer’s payment service provider by 

that failure. 

  

  

Any further financial loss caused to 

the payer may be compensated in 

accordance with the law applicable 

to the contract concluded between 

the payer and the relevant payment 

service provider. 

  

Article 31 

Switching of digital euro 

payment accounts 

Article 31 

Switching of digital euro payment 

accounts 

Article 31 

Switching of digital euro payment 

accounts 

  

1. Payment service 

providers shall enable digital 

euro users at their request to 

switch their digital euro 

payment accounts to other 

payment service providers while 

maintaining the same account 

identifiers. 

1. Payment service providers 

shall enable digital euro users at their, 

either at the user’s request toor with 

the user’s consent, switch theirthe 

provision of digital euro payment 

accountsservices to other payment 

service providers while maintaining 

the samewithout undue delay. When 

switching is carried out in accordance 

with this Article, the digital euro 

1. At the request of digital euro 

users, payment service providers shall 

enable digital euro users at their 

request to switch theirthe provision of 

digital euro payment accountsservices 

to other payment service providers 

while maintaining the same account 

identifierswithout undue delay . 
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payment account identifiersnumber 

shall be maintained.  

  

1a. When switching is carried 

out in accordance with this Article, 

the digital euro payment access 

number shall be maintained. 

  

 

1a. In cases where the digital 

euro payment account is held jointly 

by two or more legal account holders, 

request for switching shall be made 

by all of them.  

   

  

1b. In cases where the digital 

euro payment account is held jointly 

by two or more legal account 

holders, request for switching shall 

be obtained by all of them. 

  

  

1c. Without prejudice to 

Directive and Regulation 

[PSD3/PSR], the payment service 

provider to whom the provision of 

digital euro payment services are 

being switched shall, prior to the 

switching, make available to the 

digital euro user the list of digital 

euro payment services it offers 

beyond the mandatory digital euro 

payment services, that the user is 

currently receiving and that are 

eligible to be switched in addition to 

the mandatory digital euro payment 

services. The digital euro user shall 

specifically select the digital euro 
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payment services, other than the 

mandatory services, that they wish 

to switch and shall be informed in 

advance by the receiving payment 

service provider if any fees apply to 

services other than the mandatory 

digital euro payment services. 

  

1d. Payment service providers 

shall only exchange the information 

required for the switching of the 

digital euro payment services. 

  

2. In exceptional 

circumstances where a payment 

service provider is operationally 

not in a position to provide 

digital euro payment services to 

digital euro users for a 

prolonged period of time, or has 

lost the digital euro payment 

account-related data concerned, 

the European Central Bank and 

national central banks may 

authorise the switching of digital 

euro payment accounts held 

with that payment service 

provider to another payment 

service provider designated by 

the digital euro user. That 

switching shall enable the new 

payment service provider to 

complete the switching without 

relying on the unavailable 

payment service provider. 

2. In exceptional circumstances 

as referred to in Article 24a where a 

payment service provider is 

operationally not in a position to 

provide digital euro payment services 

to digital euro users for a prolonged 

period of time, or has lost the digital 

euro payment account-related data 

concerned, the European Central Bank 

andor the relevant national central 

banksbank may authorise, with the 

user’s consent, the switching of digital 

euro payment accounts held with that 

payment service provider to another 

payment service provider designated 

by the digital euro user. That switching 

shall enable the new payment service 

provider to complete the switching 

without relying on the unavailable 

payment service provider. The 

switching service shall not result in 

additional data being collected by the 

European Central Bank and the 

2. In exceptional circumstances 

where a payment service provider is 

operationally not in a position to 

provide digital euro paymentswitching 

services to digital euro users for a 

prolonged period of timeupon their 

request as set out in paragraph 1 , or 

has lost the digital euro payment 

account-related data concerned, the 

European Central Bank and national 

central banks may authorise the 

switching of digital euro payment 

accountsservices held with that 

payment service provider to another 

payment service provider designated 

by the digital euro user. That 

switchingThis shall enable the new 

receiving payment service provider to 

complete the switching upon digital 

euro user’s request, without relying 

on the need to exchange information 

with the unavailable payment service 

provider.  
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national central banks other than the 

data to which  they already have 

access. 

  

2a. Upon the opening of a digital 

euro payment account to digital euro 

users, payment service providers 

shall request from digital euro users 

their authorisation to share with 

other payment service providers or 

third parties as applicable the 

information necessary to identify the 

direct liability in digital euro of the 

European Central Bank or of 

national central banks towards the 

digital euro user in order to facilitate 

switching in accordance with the 

conditions established in paragraph 

2 of this Article. Digital euro users 

may give that authorisation or 

withdraw it at any time thereafter, 

provided that such choice is made in 

an informed and unambiguous 

manner through a clear affirmative 

action. 

  

Article 32 

General fraud detection and 

prevention mechanism 

Article 32 

General fraud detection and prevention 

mechanism 

Article 32 

General fraud detection and prevention 

mechanism 

  

1. The European Central 

Bank may facilitate the fraud 

detection and prevention tasks 

that payment service providers 

shall perform under Directive 

2015/2366 by establishing a 

1. Before the issuance of the 

digital euro, the European Central 

Bank may facilitate the fraud detection 

and prevention tasks that payment 

service providers shall perform under 

Directive 2015/2366 by 

1. The European Central Bank 

may, alone or jointly with the 

national central banks, facilitate the 

fraud detection and prevention tasks 

that payment service providers shall 

perform under Directive 2015/2366 
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general fraud detection and 

prevention mechanism for 

online digital euro transactions 

to ensure the smooth and 

efficient functioning of the 

digital euro. That general fraud 

detection and prevention 

mechanism may be operated 

directly by the European Central 

Bank or by the providers of 

support services designated by 

the European Central Bank. 

establishingensure that a general fraud 

detection and prevention mechanism 

for online digital euro transactions is 

in place in order to facilitate and 

support the fraud detection and 

prevention tasks that payment service 

providers are required to perform 

under the [PSR] and to ensure the 

smooth and efficient functioning of the 

digital euro, while providing necessary 

safeguards to make the processing 

compliant with the principles of 

necessity and proportionality and to 

respect appropriate storage limitation. 

That general fraud detection and 

prevention mechanism may be 

operated directly by the European 

Central Bank and the national central 

banks or by the providers of support 

services designated by the European 

Central Bank. 

byand Regulation [PSD3/PSR] 

establishing a general fraud detection 

and prevention mechanism for online 

digital euro payment transactions to 

ensure the smooth and efficient 

functioning of the digital euro. That 

general fraud detection and prevention 

mechanism may be operated directly 

by the European Central Bank, alone 

or jointly with the national central 

banks or by the providers of support 

services designated by the European 

Central Bank.  

2. The European Central 

Bank shall consult the European 

Data Protection Supervisor prior 

to developing the details on the 

operational elements of the 

fraud detection and prevention 

mechanism. 

2. The European Central Bank 

shall consult the European Data 

Protection Supervisor and AMLA 

prior to developing the details on the 

technical and operational elements of 

the fraud detection and prevention 

mechanism. 

2. The European Central Bank 

shall consult the European Data 

Protection Supervisor prior to 

developing the details on the 

operational elements of the fraud 

detection and prevention mechanism. 

If the national central banks 

contribute to the development of the 

details on the operational elements 

of the fraud detection and 

prevention mechanism, they shall 

consult their respective data 

protection supervisory authorities. 
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3. The fraud detection and 

prevention mechanism shall: 

3. The fraud detection and 

prevention mechanism shall:  

3. The fraud detection and 

prevention mechanism shall: 
  

(a) assess the exposure to 

fraud risk of online digital euro 

transactions in real-time at the 

exclusive use of payment 

service providers before the 

transaction is introduced into the 

digital euro settlement 

infrastructure; 

(a) assess the exposure to fraud 

risk of online digital euro transactions 

in real-time at the exclusive use of 

payment service providers before the 

transaction is introduced into the 

digital euro settlement infrastructure 

and provide early warning alerts to 

anticipate and mitigate risks;  

(a) assess the exposure to fraud 

risk of online digital euro payment 

transactions in real-time at the 

exclusive use of payment service 

providers before the transaction is 

introduced into the digital euro 

settlement infrastructure;  

  

(b) support payment service 

providers in detecting fraudulent 

transactions in online digital 

euro payment transactions that 

have been settled. 

(b) support payment service 

providers in securing payment 

information and in detecting 

fraudulent transactions in online digital 

euro payment transactions that have 

been settled. 

(b) support payment service 

providers in securing payment 

information and detecting fraudulent 

transactions in online digital euro 

payment transactions that have been 

settled. 

  

 

(ba) offer an information sharing 

arrangement in accordance with 

Articles 83(3) and (4) of Regulation 

[PSR];  

   

 

(bb) proactively provide 

aggregated intelligence anonymised 

data and regular reports on fraud 

patterns and on coordinated or 

emerging threats across the digital 

euro ecosystem; 

   

 

(bc) enable the implementation of 

state-of-the-art technical features, 

including risk-based control triggers, 

that enhance the security and 

usability of online digital euro 

   



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

338 

 

Commission Proposal EP Mandate Council Mandate Comments  

transactions, while ensuring that any 

automated measures are strictly 

limited to fraud prevention purposes.  

4. For the purpose of this 

Article, payment service 

providers shall provide the fraud 

detection and prevention 

mechanism with information 

referred to in Annex 5. Payment 

service providers shall 

implement appropriate technical 

and organisational measures 

including state-of-the-art 

security and privacy-preserving 

measures to ensure that the 

support service shall not be able 

to directly identify the digital 

euro users on the basis of the 

information provided to the 

fraud detection and prevention 

mechanism. 

4. For the purpose of this Article, 

payment service providers shall 

provide the fraud detection and 

prevention mechanism with 

information referred to in Annex 5V. 

Payment service providers shall 

implement appropriate technical and 

organisational measures including 

state-of-the-art security and privacy-

preserving measures to ensure that the 

European Central Bank or the 

providers of support serviceservices 

shall not be able to directly identify the 

digital euro users on the basis of the 

information provided to the fraud 

detection and prevention mechanism. 

4. For the purpose of this Article, 

payment service providers shall 

provide the fraud detection and 

prevention mechanism with 

information referred to in Annex 5V. 

Payment service providers shall 

implement appropriate technical and 

organisational measures including 

state-of-the-art security and privacy-

preserving measures to ensure that the 

support service shall not be able to 

directly identify the digital euro users 

on the basis of the information 

provided to the fraud detection and 

prevention mechanism.  

  

 

4a. The European Central Bank 

shall put in place state-of-the-art 

technical safety measures that aim to 

ensure that for the digital euro the 

incidence of fraud is not higher than 

that observed for comparable digital 

means of payment and, specifically 

for the offline digital euro, the 

incidence of double spending or 

counterfeiting is not higher than for 

cash. 
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4b. When implementing the 

technical and organisational 

measures referred to in paragraphs 4 

and 4a of this Article, payment service 

providers and the European Central 

Bank shall take into account the 

principles of data protection by design 

and by default, as defined in 

Regulation (EU) 2016/679, ensuring 

that the processing of personal data is 

carried out in such a manner that the 

personal data can no longer be 

attributed to an individual digital euro 

user without the use of additional 

information.  

   

 

4c. By three years from the first 

issuance of the digital euro, the 

European Central Bank shall submit 

a report to the European Parliament 

and to the Council assessing the use 

of the digital euro in fraudulent or 

illicit transactions, as well as the 

effectiveness of safeguards and 

mitigation measures applied. 

   

Article 33 

Fair, reasonable and non-

discriminatory access to mobile 

devices 

Article 33 

Fair, reasonable and non-

discriminatory access to mobile 

devices 

Article 33 

Fair, reasonable and non-

discriminatory access to mobile 

devices 

  

1. Without prejudice to 

Article 6 paragraph (7) of 

Regulation (EU) 2022/1925 of 

the European Parliament and of 

the Council of 14 September 

1. Without prejudice to Article 6 

paragraph   (7) of Regulation (EU) 

2022/1925 of the European Parliament 

and of the Council of 14 September 

2022 on contestable and fair markets 

1. Without prejudice to Article 6 

paragraph (7)6(7) of Regulation (EU) 

2022/1925 of the European Parliament 

and of the Council of 14 September 

2022 on contestable and fair markets in 
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2022 on contestable and fair 

markets in the digital sector and 

amending Directives (EU) 

2019/1937 and (EU) 2020/1828, 

original equipment 

manufacturers of mobile devices 

and providers of electronic 

communication services within 

the meaning of Article 2 (1) 

Directive (EU) 2018/19721 shall 

allow providers of front end 

services and providers of 

European Digital Identity 

Wallets effective 

interoperability with, and access 

for the purposes of 

interoperability to, the hardware 

features and software features 

necessary for storing and 

transferring data to process 

online or offline digital euro 

transactions, on fair, reasonable 

and non-discriminatory terms. 

_________ 

1. Directive (EU) 2018/1972 

of the European Parliament 

and of the Council of 11 

December 2018, establishing 

the European Electronic 

Communications Code, OJ L 

17.12.2018, p. 36. 

in the digital sector and amending 

Directives (EU) 2019/1937 and (EU) 

2020/1828, original equipment 

manufacturers of mobile devices and 

providers of electronic 

communicationcommunications 

services within the meaning of as 

defined in  Article 2 (1)2(4) of 

Directive (EU) 2018/19721 shall 

allowensure that providers of front 

end services and providers ofthe 

digital euro user interface and 

European Digital Identity Wallets, as 

well as third-party technical service 

providers acting on their behalf, are 

able to interoperate effectively with, 

and obtain, access for effective 

interoperability with, and access for 

the purposes of interoperability to, the 

hardware features and software 

features necessary for storing and 

transferring data to 

processfunctionalities, including 

those existing functionalities already 

in use for other digital means of 

payment, required for the secure 

processing and execution of online or 

offline digital euro payment 

transactions, on fair, reasonable and 

non-discriminatory terms.  

_________ 

1. Directive (EU) 2018/1972 of the 

European Parliament and of the 

Council of 11 December 2018, 

establishing the European 

the digital sector and amending 

Directives (EU) 2019/1937 and (EU) 

2020/1828, original equipment 

manufacturers of mobile devices and 

providers of electronic communication 

services within the meaning of Article 

2 (1)2(1) of Directive (EU) 

2018/197217 shall allow providers of 

front end services anddigital euro 

user interfaces, providers of European 

Digital Identity Wallets and third-

party technical support providers 

acting on their behalf effective 

interoperability with, and access for 

the purposes of interoperability to, the 

hardware features and software 

features that are necessary for storing 

and transferring data to processthe 

secure processing and execution of 

online or offline digital euro payment 

transactions, on. The terms of access 

shall be fair, reasonable and non-

discriminatory termsand shall not 

depend on the services offered by 

original equipment manufacturers 

of mobile devices and providers of 

electronic communication services. 

_________ 

1. Directive (EU) 2018/1972 of the 

European Parliament and of the 

Council of 11 December 2018, 

establishing the European 

Electronic Communications Code, 

OJ L 17.12.2018, p. 36. 
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Electronic Communications Code, 

OJ L 17.12.2018, p. 36. 

2. Original equipment 

manufacturers of mobile devices 

and providers of electronic 

communication services referred 

to in paragraph 1 shall not be 

prevented from taking strictly 

necessary and proportionate 

measures to ensure that 

interoperability does not 

compromise the integrity of the 

hardware and software features 

concerned by the 

interoperability obligation 

provided that such measures are 

duly justified. 

2. Original equipment 

manufacturers of mobile devices and 

providers of electronic communication 

servicesAs part of the detailed 

measures, rules and standards 

referred to in paragraph 1Article 5(2) 

and Article 23a, the European 

Central Bank, shall not be prevented 

from taking strictly necessary and 

proportionate measures to ensure that 

interoperability does not compromise 

the integrityadopt the reference 

standards, technical specifications 

and procedures within six months of 

the hardware and software features 

concerned by the interoperability 

obligation provided that such 

measures are duly 

justifiedauthorisation of the issuance 

of the digital euro referred to in 

Article 4(1) of this Regulation.  

2. Original equipment 

manufacturers of mobile devices and 

providers of electronic communication 

services referred to in paragraph 1 

shall not be prevented from taking 

strictly necessary and proportionate 

measures to ensure that interoperability 

does not compromise the integrity of 

the hardware and software features 

concerned by the interoperability 

obligation provided that such measures 

are duly justified.  

  

3. For the purpose of 

applying fair, reasonable and 

non-discriminatory terms 

pursuant to paragraph 1, original 

equipment manufacturers of 

mobile devices and providers of 

electronic communication 

services referred to in paragraph 

1 shall publish general 

conditions of effective 

interoperability and access. Such 

3. For the purpose of applying 

fair, reasonable and non-

discriminatory terms pursuant to 

paragraph 1, original equipment 

manufacturers of mobile devices and 

providers of electronic communication 

services referred to in paragraph 1 

shall publish general conditions of 

effective interoperability and access. 

Such general conditions shall include a 

European Union-based alternative 

3. For the purpose of applying 

fair, reasonable and non-discriminatory 

terms pursuant to paragraph 1, original 

equipment manufacturers of mobile 

devices and providers of electronic 

communication services referred to in 

paragraph 1 shall publish general 

conditions of effective interoperability 

and access. SuchThey shall make 

publicly available the general 

conditions shall include a European 
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general conditions shall include 

a European Union-based 

alternative dispute settlement 

mechanism. The dispute 

settlement mechanism shall be 

without prejudice to the right to 

seek redress before judicial 

authorities in accordance with 

Union and national law. 

dispute settlement mechanism. The 

dispute settlement mechanism shall be 

without prejudice to the right to seek 

redress before judicial authorities in 

accordance with Union and national 

law.  

Union-based alternative dispute 

settlement mechanism. The dispute 

settlement mechanism shall be without 

prejudice to the right to seek redress 

before judicial authorities in 

accordance with Union and national 

lawof interoperability and access 

referred to in this paragraph no 

later than [twelve] months from the 

entry into force of this Regulation. 

  

3a. Such general conditions shall 

include an alternative dispute 

settlement mechanism based in the 

territory of the European Union. 

The decision of the dispute 

settlement body shall be without 

prejudice to the right to seek redress 

before judicial authorities in 

accordance with Union and national 

law. The relevant dispute settlement 

body shall adopt its decision on a 

matter referred to it within [90] days 

of receipt of a request submitted in 

accordance with this paragraph. The 

decision shall be in writing or on a 

durable medium and shall be 

supported by a statement of reasons. 

  

  

3a. As part of the detailed 

measures, rules and standards 

referred to in Article 5(2), the 

European Central Bank, shall adopt 

reference standards, technical 

specifications and procedures 

concerning software and hardware 
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that ensure that payment service 

providers can securely process 

online and offline digital euro 

payment transactions. The 

European Central Bank shall adopt 

the reference standards, technical 

specifications and procedures within 

[6] months after the entry into force 

of the Regulation. 

 

3a. For the purpose of ensuring 

effective interoperability and access 

for providers of front-end services, 

providers of European Digital 

Identity Wallets and third-party 

technical support providers acting on 

their behalf in accordance with 

paragraph 1, the Commission, with 

the technical assistance of the 

European Central Bank, is 

empowered to adopt implementing 

acts, specifying the measures that the 

original equipment manufacturers of 

mobile devices and providers of 

electronic communication services 

referred to in paragraph 1 are to 

implement in order to effectively 

comply with the obligations laid down 

in that paragraph. Those 

implementing acts shall be adopted in 

accordance with the examination 

procedure referred to in Article 39. 

The Commission shall adopt 

implementing acts within six months 

of the authorisation of the issuance of 
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the digital euro referred to in Article 

4(1). 

  

3b. For the purpose of ensuring 

effective interoperability and access 

for providers of digital euro user 

interfaces, providers of European 

Digital Identity Wallets and third-

party technical support providers 

acting on their behalf in accordance 

with paragraph 1, the Commission, 

with the technical assistance of the 

European Central Bank, is 

empowered to adopt implementing 

acts, specifying the measures that 

the original equipment 

manufacturers of mobile devices and 

providers of electronic 

communication services referred to 

in paragraph 1 are to implement in 

order to effectively comply with the 

obligations laid down in paragraph 

1. Those implementing acts shall be 

adopted in accordance with the 

examination procedure referred to 

in Article 39. The Commission shall 

adopt the implementing acts within 

[6] months after the entry into force 

of the Regulation. 

  

 

3b. Original equipment 

manufacturers of mobile devices and 

providers of electronic 

communication services referred to in 

paragraph 1 shall comply with the 

standards, technical specifications 
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and procedures referred to in 

paragraph 2 and with the 

implementing acts referred to in 

paragraph 3a.  

  

3c. In addition to the 

implementing acts referred to in 

paragraphs 4a and 6, original 

equipment manufacturers of mobile 

devices and providers of electronic 

communication services referred to 

in paragraph 1 shall comply with the 

standards, technical specifications 

and procedures referred to in 

paragraph 4 and with the 

implementing acts referred to in 

paragraph 4a. 

  

  

3d. For the purpose of applying 

fair, reasonable and non-

discriminatory terms pursuant to 

paragraph 1, the Commission shall, 

within [8] months from the entry 

into force of this Regulation adopt 

implementing acts further specifying 

the meaning and concrete 

application of fair, reasonable and 

non-discriminatory terms referred 

to in paragraph 1, including the 

further specification of the criteria 

to be respected when determining 

whether terms are fair, reasonable 

and non-discriminatory. Those 

implementing acts shall be adopted 

in accordance with the examination 

procedure referred to in Article 39. 
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3f. The Commission shall, in 

cooperation with the competent 

authorities designated to ensure 

compliance with this Article 

pursuant to Article 6, coordinate at 

Union level the supervision and 

enforcement of this Article. For that 

purpose, the Commission shall 

facilitate cooperation and the 

exchange of information between 

those authorities and may, where 

appropriate, issue guidelines, 

recommendations or opinions to 

ensure the consistent application of 

this Article throughout the Union. 

  

CHAPTER VIII 

PRIVACY AND DATA 

PROTECTION  

CHAPTER VIII 

PRIVACY AND DATA 

PROTECTION  

CHAPTER VIII 

PRIVACY AND DATA 

PROTECTION  

  

Article 34 

Processing by payment service 

providers 

Article 34 

Processing personal data by payment 

service providers 

Article 34 

Processing by payment service 

providers 

  

1. Payment service 

providers perform a task in the 

public interest where they 

process personal data for the 

following purposes: 

1. Payment service providers 

perform a task in the public 

interestshall comply with a legal 

obligation under Article 6(1)(c) 

GDPR where they process personal 

data that is strictly necessary for the 

following purposes:  

1. Payment service providers 

perform a task in the public interest 

where they process personal data for 

the following purposes:  

  

(a) the enforcement of 

limits, including the verification 

of whether prospective or 

existing digital euro users have 

(a) the enforcement of limits, 

including the verification of whether 

prospective or existing digital euro 

users have digital euro accounts with 

(a) the implementation and 

enforcement of limits, including the 

verification of whether prospective or 

existing digital euro users have digital 
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digital euro accounts with 

another PSP, as referred to in 

Article 16; 

another PSPpayment service provider, 

as referred to in Article 16;  

euro accounts with another PSP, as 

referred to in Article 16, including by 

providing information to and 

consulting the single access point 

referred to in Article 35(8); 

(b) funding and defunding 

as referred to in Article 13 (2) 

and (3), and digital euro 

payment transactions as referred 

to in Article 13(4); 

(b) funding and defunding as 

referred to in Article 13 (2) and 

(3)(2a), (2b), and digital euro payment 

transactions as referred to in Article 

13(4); 

(b) funding and defunding as 

referred to in Article 13 (2)13(2) and 

(3), and digital euro payment 

transactions as referred to in Article 

13(4); 

  

(c) the provision of offline 

digital euro, including the 

registration and de-registration 

of the local storage devices as 

referred to in letter (b) of Annex 

I; 

(c) the provision of offline digital 

euro, including the registration and 

de-registration of the   local storage 

devices as referred to in letter (b)point 

(ga) of Annex III;  

(c) the provision of offline digital 

euro, including the registration and de-

registration of the local storage devices 

as referred to in letter (b)(j) of Annex 

III; 

  

  

(c') to comply with the anti-

money laundering and countering 

the financing of terrorism rules 

applying to offline digital euro in 

accordance with Article 37(3). 

  

  

(ca) switching as referred to in 

Article 31, including by providing 

information to and consulting the 

single access point referred to in 

Article 35(8); 

  

  

(cb) ensuring access to and use of 

online digital euro holdings, in 

particular as foreseen in Article 

22(3b), Article 31(2) and in 
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exceptional circumstances as defined 

in Article 37c. 

(d) compliance with Union 

sanctions as referred to in 

Article 29; 

(d) compliance with Union 

sanctions as referred to in Article 29; 

(d) compliance with Union 

sanctionsrestrictive measures as 

referred to in Article 29; 

  

(e) the obligations of 

payment service providers under 

Directive (EU) 2015/2366 

related to the execution of 

transactions and the prevention 

and detection of fraud, 

combatting money laundering 

and terrorist financing under 

Directive (EU) 2015/849, 

taxation compliance under 

Council Directive 2006/112/EC, 

Directive (EU) 2011/16/EU and 

relevant national law, the 

management of operational and 

security risks under Regulation 

(EU) 2022/2554 and obligations 

under Directive (EU) 

2014/92/EU, in so far as they 

concern the digital euro. 

(e) the obligations of payment 

service providers under Directive (EU) 

2015/2366 related to the execution of 

transactions and the prevention and 

detection of fraud, combatting money 

laundering and terrorist financing 

under Directive (EU) 2015/849, 

taxation compliance under Council 

Directive 2006/112/EC, Directive 

(EU) 2011/16/EU and relevant 

national law, the management of 

operational and security risks under 

Regulation (EU) 2022/2554 and 

obligations under Directive (EU) 

2014/92/EU, in so far as they concern 

the digital euro. 

(e) the obligations of payment 

service providers under Directive (EU) 

2015/2366 related to the execution of 

transactionsprovision of information 

to and the consultation of the fraud 

detection and prevention and 

detection of fraud, combatting money 

laundering and terrorist financing 

under Directive (EU) 2015/849, 

taxation compliance under Council 

Directive 2006/112/EC, Directive (EU) 

2011/16/EU and relevant national law, 

the management of operational and 

security risks under Regulation (EU) 

2022/2554 and obligations under 

Directive (EU) 2014/92/EU, in so far 

as they concern the digital 

euromechanism as referred to in 

Article 32(4). 

  

For the provision of offline 

digital euro, the processing of 

personal data by payment 

service providers is limited to 

funding and defunding in 

accordance with Article 37 

paragraphs 3, 4 and 5. 

For the provision of offline digital 

euro, the processing of personal data 

by payment service providers is 

limited to funding and defunding in 

accordance with Article 37 paragraphs 

3, 4 and 5. The principle of privacy 

preservation shall be maintained at 

all times and no further processing of 

personal data shall be allowed.  

For the provisionfunding and 

defunding of offline digital euro, the 

processing of personal data by 

payment service providers is limited to 

funding and defunding in accordance 

withpersonal data referred to in 

Article 37 paragraphs 3, 4 and 5(4) 

and Annex III. 
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For the purpose of letter c and c’, 

payment service providers shall not 

process personal data, including 

payment transaction data related to 

the use of the offline digital euro 

user interface, except to the extent it 

is strictly necessary to ensure the 

integrity and security of the offline 

digital euro. 

  

2. For the purposes 

referred to in paragraph 1 (a) to 

(c), of this Article, Annex III 

lays down the types of personal 

data. 

2. For the purposes referred to in 

paragraph 1 (a) to (c), of this Article, 

Annex III lays down the types of 

personal data that may be processed.  

2. For the purposes referred to in 

paragraph 1, points (a) to (c)(e), of this 

Article, Annex III lays down the types 

of personal data.  

  

3. The Commission is 

empowered to adopt delegated 

acts in accordance with Article 

38 to update the types of 

personal data listed in Annex III. 

3. The Commission is 

empowered to adopt delegated acts in 

accordance with Article 38 to update 

the types of personal data listed in 

Annex III. 

3. The Commission is 

empowered to adopt delegated acts in 

accordance with Article 38 to 

updatesupplement or amend, 

including deletion, the types of 

personal data listed in Annex III. 

  

Payment service providers shall 

be considered to be the 

controllers of personal data as 

regards the purposes referred to 

in paragraph 1 of this Article. 

Where a digital euro payment 

account held by one payment 

service provider is linked with a 

non-digital euro payment 

account held by another 

payment service provider in 

accordance with Article 13(4), 

Payment service providers shall be 

considered to be the controllers of 

personal data as regards the purposes 

referred to in paragraph 1 of this 

Article. Where a digital euro payment 

account held by one payment service 

provider is linked with a non-digital 

euro payment account held by another 

payment service provider in 

accordance with Article 13(4), these 

payment service providers shall be 

joint controllers. 

Payment service providers shall be 

considered to be the controllers of 

personal data as regards the purposes 

referred to in paragraph 1 of this 

Article. Where a digital euro payment 

account held by one payment service 

provider is linked with a non-digital 

euro payment account held by another 

payment service provider in 

accordance with Article 13(4), these 

payment service providers shall be 

joint controllers. 
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these payment service providers 

shall be joint controllers. 

4. Payment service 

providers shall implement 

appropriate technical and 

organisational measures 

including state-of-the-art 

security and privacy-preserving 

measures to ensure that any data 

communicated to the European 

Central Bank and the national 

central banks or to providers of 

support services do not directly 

identify individual digital euro 

users. 

4. Payment service providers 

shall implement appropriate and up-

to-date technical and organisational 

measures including state-of-the-art 

security and comprehensive privacy-

preserving measures to ensure that any 

data communicated to the European 

Central Bank and the national central 

banks or to providers of support 

services do not directly   identify 

individual digital euro users or link 

them to specific transactions and to 

ensure that data about digital euro 

users is never unlawfully transferred 

to third country authorities or entities. 

Those measures shall be subject to 

regular review and updating to ensure 

that privacy preservation remains at 

the most advanced and 

comprehensive level. 

4. Payment service providers 

shall implement appropriate technical 

and organisational measures including 

state-of-the-art security and privacy-

preserving measures to ensure that any 

data communicated to the European 

Central Bank and the national central 

banks or to providers of support 

services do not directly identify 

individual digital euro usersare 

pseudonymised in accordance with 

Article 4, point (5) of Regulation 

2016/679 .  

  

  

4a. For the purposes referred to 

in paragraph 1, point (cb), payment 

service providers shall store a copy 

of the information necessary to 

identify the direct liability in digital 

euro of the European Central Bank 

or of national central banks towards 

digital euro users. This copy shall be 

stored in order to ensure that digital 

euro users, or the receiving payment 

service provider on the digital euro 
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user’s behalf, can retrieve this 

information at all times. 

 

4a. The European Data 

Protection Board, in consultation 

with the European Central Bank, 

shall issue guidelines on the 

implementation of appropriate 

technical and organisation measures, 

including of anonymisation 

techniques, to ensure compliance with 

this Article and with Regulation 

2016/679. Compliance of such 

processing with Regulation (EU) 

2016/679 shall be demonstrated.  

   

  

4b. Without prejudice to the 

payment service provider’s 

obligations pursuant to Regulation 

(EU) 2022/2554, for the purposes 

referred to in paragraph 1, point 

(cb), payment service providers shall 

include in the scope of the data that 

is subject to the backup obligations 

set out in Article 12 of Regulation 

(EU) 2022/2554 a copy of the 

information necessary to identify the 

direct liability in digital euro of the 

European Central Bank or of 

national central banks towards 

digital euro users. Payment Service 

Providers shall store this copy in 

order to ensure that digital euro 

users, or the receiving payment 

service provider on the digital euro 
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user’s behalf, can retrieve this 

information at all times. 

  

Payment service providers shall 

ensure that the information 

necessary to identify the direct 

liability in digital euro of the 

European Central Bank or of 

national central banks towards 

digital euro users is stored on 

information and communication 

technology systems that are 

physically and logically segregated 

from the payment service providers 

source information and 

communication technology systems 

and that digital euro users, or the 

receiving payment service provider 

on the digital euro user’s behalf, can 

retrieve this information at all times, 

including during exceptional 

circumstances as referred to in 

Article 37a. Where digital euro users 

have given their permission to share 

the information necessary to identify 

the direct liability in digital euro of 

the European Central Bank or of 

national central banks towards the 

digital euro user in accordance with 

Article 37c(5), payment service 

providers shall ensure that the 

payment service providers 

designated by a Member State in 

accordance with Article 37d(1) can 

retrieve this information during 

exceptional circumstances. 
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4b. The purposes of processing of 

personal data shall be limited to legal 

obligations under this Regulation and 

there shall be no further processing 

of personal data for other purposes 

nor any data sharing with third 

parties.  

   

  

4c. Any outsourcing 

arrangements or arrangements 

between payment service providers 

and third parties for the sharing or 

storing of the relevant information 

as referred to in paragraph 1, point 

(cb), should include adequate 

safeguards to ensure a high level of 

data protection, in accordance with 

Regulation (EU) 2016/679, and apply 

high-level cyber-security 

requirements in accordance with the 

Regulation (EU) 2022/2554. 

  

 

4c. This Article is without 

prejudice to additional digital euro 

payment services developed and 

provided by payment service providers 

in addition to basic digital euro 

payment services, for which Article 

6(1), point (a) or (b), of Regulation 

(EU) 2016/679 apply, considering that 

those services are subject to Directive 

(EU) 2015/2366. 

   

 

4d. For the purpose of 

authentication and identification and 

in line with the principles of data 
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minimisation and privacy by design 

and by default as laid down in 

2016/679/EU, payment service 

providers shall offer, upon their 

clients’ request, authentication and 

identification by non‑biometric 

methods.  

Article 35 

Processing of personal data by 

the European Central Bank and 

the national central banks 

Article 35 

Processing of personal data by the 

European Central Bank and the 

national central banks 

Article 35 

Processing of personal data by the 

European Central Bank and the 

national central banks 

  

1. The European Central 

Bank and the national central 

banks perform a task in the 

public interest or exercise 

official authority where they 

process personal data for the 

following purposes: 

1. The European Central Bank 

and the national central banks perform 

a task in the public interest or exercise 

official authority shall comply with 

Article 6(1), point (e), GDPR and with 

Article 5(1), point (a), of Regulation 

(EU) 2018/1725  where they process 

personal data that is strictly necessary 

for the following purposes:  

1. The European Central Bank 

and the national central banks perform 

a task in the public interest or exercise 

official authority where they process 

personal data for the following 

purposes and insofar as these 

purposes cannot be achieved by 

exclusively processing non-personal 

data: 

  

(a) provision of access for 

payment service providers to the 

digital euro settlement 

infrastructure and support the 

exchange of messages between 

payment service providers; 

(a) provision of access for 

payment service providers to the 

digital euro settlement infrastructure 

and support the exchange of messages 

between payment service providers; 

(a) provision of access for 

payment service providers to the 

digital euro settlement infrastructure 

and support the exchange of messages 

between payment service providers; 

  

 

(aa) provision of access for digital 

euro users to the European Central 

Bank digital euro user interface;  
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(b) settlement of online 

digital euro payment 

transactions; 

(b) settlement of online digital 

euro payment transactions; 

(b) settlement of online digital 

euro payment transactions;  
  

(c) safeguarding the 

security and integrity of the 

digital euro settlement 

infrastructure and of local 

storage devices; 

(c) safeguarding the security, 

resilience and integrity of the digital 

euro settlement infrastructure of the 

digital euro accounts and of local 

storage devices;  

(c) safeguarding the security and 

integrity of the digital euro settlement 

infrastructure and of local storage 

devices; 

  

  

(ca) protection of the digital euro 

against counterfeiting and 

prevention of double spending of 

digital euros; 

  

(d) supporting verification 

by payment service providers of 

whether a prospective user 

already has digital euro payment 

accounts with other payment 

service providers in order to 

prevent the circumvention of 

limits in accordance with Article 

16; 

(d) supporting verification by 

payment service providers of whether 

a prospective user already has digital 

euro payment accounts with other 

payment service providers in order to 

prevent the circumvention of limits in 

accordance with Article 16; 

(d) supporting verificationthe 

implementation and enforcement of 

limits by payment service providers of 

whether a prospective user already has 

digital euro payment accounts with 

other payment service providers in 

order to prevent the circumvention of 

limits, in accordance with Article 

16(7a); 

  

(e) in exceptional 

circumstances as defined in 

Article 31 (2), authorising 

payment service providers in 

switching digital euro payment 

accounts held with a payment 

services provider to another 

payment service providers 

designated by the digital euro 

user. 

(e) in exceptional circumstances 

as defined in Article 31 (2)31(2), 

authorising payment service providers 

in switching digital euro payment 

accounts held with a payment services 

provider to another payment service 

providers designated by the digital 

euro user.  

(e) in exceptional circumstances 

as defined in Article 31 (2), 

authorising and supporting the 

switching of payment service 

providers in switchingthat provide 

digital euro payment accounts held 

with a payment services provider to 

another payment service providers 

designated by the digital euro user.in 

accordance with Article 31(2) and 

(3) and Article 37c; 

  



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

356 

 

Commission Proposal EP Mandate Council Mandate Comments  

  

(f) facilitating the exchange of 

messages for the resolution of 

disputes in accordance with Article 

27; and 

  

  

(g) ) facilitating the securing of 

payment information and fraud 

detection and prevention tasks of 

payment service providers in 

accordance with Article 32. 

  

 

1a. The digital euro settlement 

infrastructure shall be designed in 

such a way that neither the European 

Central Bank nor the national central 

banks are able to identify a specific 

digital euro user. 

   

2. For the purposes 

referred to in paragraph 1, 

Annex IV lays down the types 

of personal data. 

2. For the purposes referred to in 

paragraph 1, Annex IV lays down the 

types of personal data, that may be 

processed. 

2. For the purposes referred to in 

paragraph 1, Annex IV lays down the 

types of personal data that the 

European Central Bank and the 

national central banks may process 

for the purposes referred to in 

paragraph 1, points (a) to (g). 

  

3. The Commission is 

empowered to adopt delegated 

acts in accordance with Article 

38 to update the types of 

personal data listed in Annex 

IV. 

3. The Commission is 

empowered to adopt delegated acts in 

accordance with Article 38 to update 

and clarify the types of personal data 

listed in Annex IV, while maintaining 

a complete and closed list of personal 

data to be processed for the stated 

purpose. 

3. The Commission is 

empowered to adopt delegated acts in 

accordance with Article 38 to 

updatesupplement or amend, 

including deletion, the types of 

personal data listed in Annex IV and 

Annex V.  
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4. Personal data processed 

for tasks referred to in paragraph 

1 shall be supported by 

appropriate technical and 

organisational measures 

including state-of-the-art 

security and privacy-preserving 

measures. This shall include the 

clear segregation of personal 

data to ensure that the European 

Central Bank and the national 

central banks cannot directly 

identify individual digital euro 

users. 

4. Personal data processed for 

tasks referred to in paragraph 1 shall 

be supported by appropriate technical 

and organisational measures including 

state-of-the-art security and 

comprehensive privacy-preserving 

measures. This shall include the clear 

segregation of personal data to ensure 

that the European Central Bank and 

the national central banks cannot 

directly   identify individual digital 

euro users or link them to specific 

transactions. Privacy protection shall 

be of paramount importance at all 

times. Those measures shall be 

subject to regular review and 

updating to ensure that privacy 

preservation remains at the most 

advanced and comprehensive level. 

When implementing those technical 

and organisational measures, the 

European Central Bank and the 

national central banks shall 

implement principles of data 

protection by design and by default, 

as defined in Regulation (EU) 

2016/679. 

4. Personal data processed for 

tasks referred to in paragraph 

1Without prejudice to Article 34(4), 

the European Central Bank and the 

national central banks shall be 

supported byadopt and implement 

appropriate technical and 

organisational measures, including 

state-of-the-art security and privacy-

preserving measures. This shall 

include the clear segregation of 

personal data to ensure thatbetween, 

on the one hand. the data processed 

by the European Central Bank and the 

national central banks cannot 

directlyand, on the other hand, the 

personal data held by the payment 

service providers that allow to 

identify a digital euro user. The 

European Central Bank and the 

national central banks shall not be 

in a position to lift these measures 

during any processing of the data 

which is carried out under their 

control. These measures shall 

prevent the European Central Bank 

and the national central banks from 

attributing the data to the data 

subject including by recourse to 

other means of identification such as 

crosschecking with other factors, in 

such a way that the person 

concerned is not identifiable by the 

European Central Bank and the 

national central banks. In 

particular, the European Central 
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Bank and the national central banks 

shall not request from the payment 

service providers any information, 

and shall not use any information 

obtained as part of other tasks 

enshrined upon them by Union or 

Member States law to identify 

individual digital euro users. 

5. The European Central 

Bank shall be considered the 

controller of personal data under 

as regards to the purposes 

referred to in paragraphs 1 and 8 

of this Article. When the 

European Central Bank carries 

out a task referred to in 

paragraphs 1 and 8 jointly with 

the national central banks, they 

shall be joint controllers for that 

task. 

5. The European Central Bank 

shall be considered the controller of 

personal data under   as regards to the 

purposes referred to in paragraphs 1 

and 8 of this Article. When the 

European Central Bank carries out a 

task referred to in paragraphs 1 and 8 

jointly with the national central banks, 

they shall be joint controllers for that 

task. 

5. The European Central Bank 

shall be considered the controller of 

personal data under as regards to the 

purposes referred to in paragraphs 1 

and 8 of this Articleparagraph 1 . 

When the European Central Bank 

carries out a task referred to in 

paragraphs 1 and 8paragraph 1 jointly 

with the national central banks, they 

shall be joint controllers for that task. 

  

6. This Article is without 

prejudice to the processing of 

personal data involved in the 

performance of the other tasks 

and powers, including for the 

supervision of credit institutions 

and the oversight of payment 

systems, of the European 

Central Bank and the national 

central banks. 

6. This Article is without 

prejudice to the processing of personal 

data involved in the performance of 

the other tasks and powers, including 

for the supervision of credit 

institutions and the oversight of 

payment systems, of the European 

Central Bank and the national central 

banks. 

6. This Article is without 

prejudice to the processing of personal 

data involved in the performance of the 

other tasks and powers, including for 

the supervision of credit institutions 

and the oversight of payment systems, 

of the European Central Bank and the 

national central banks. 

  

7. Where the European 

Central Bank decides not to 

confer tasks referred to in 

7. Where the European Central 

Bank decides not to confer tasks 

referred to in Articles 27 and 32 upon 
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Articles 27 and 32 upon 

providers of support services, 

the European Central Bank may 

process the types of personal 

data referred to in Annex 5 

subject to the requirements 

referred to in paragraph 4 of this 

Article. 

providers of support services, the 

European Central Bank may process 

the types of personal data referred to in 

Annex 5V subject to the requirements 

referred to in paragraph 4 of this 

Article.  

8. For purpose of 

supporting the task of payment 

service providers to enforce the 

holding limits in accordance to 

Article 16(1) and ensuring the 

emergency switching upon the 

request of the user in accordance 

with Article 31(2), the ECB may 

alone or jointly with national 

central banks establish a single 

access point of digital euro user 

identifiers and the related digital 

euro holding limits as referred to 

in point (4) of Annex 4. The 

European Central Bank shall 

implement appropriate technical 

and organisational measures 

including state-of-the-art 

security and privacy-preserving 

measures to ensure that the 

identity of individual digital 

euro users cannot be inferred 

from the information accessed 

via the single access point by 

entities other than payment 

service providers whose 

8. For purpose of supporting the 

task of payment service providers to 

enforce the holding   limits in 

accordance towith Article 16(1)16 and 

ensuring the emergency switching 

upon the request of the user in 

accordance with Article 31(2), the 

ECB may alone or jointly with 

national central banks establish a 

single access point of digital euro user 

identifiers and the related digital euro 

holding limits as referred to in point 

(4) of Annex 4IV. The European 

Central Bank shall implement 

appropriate technical and 

organisational measures including 

state-of-the-art security and 

comprehensive privacy-preserving 

measures to ensure that the identity of 

individual digital euro users cannot be 

inferred from the information accessed 

via the single access point by entities 

other than payment service providers 

whose customer or potential customer 

is the digital euro user. When 

establishing the single access point, 

the Eurosystem shall ensure that the 

8. For the purpose of supporting 

the task of payment service providers 

to enforce the holding limits in 

accordance towith Article 16(1) and 

(8a) and ensuring the emergency 

switching upon the request of the user 

in accordance with Article 31(2) or in 

the circumstances of Article 37c, the 

European Central Bank, the ECB 

may alone or jointly with national 

central banks establish a single access 

point of digital euro user identifiers 

and the related digital euro holding 

limits as referred to in point (4) of 

Annex 4IV. The European Central 

Bank shall implement appropriate 

technical and organisational measures 

including state-of-the-art security and 

privacy-preserving measures to ensure 

that the identity of individual digital 

euro users cannot be inferred from the 

information accessed via the single 

access point by entities other than 

payment service providers whose 

customer or potential customer is the 

digital euro user. 
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customer or potential customer 

is the digital euro user. 

processing of personal data is 

minimised to what is strictly necessary 

and that data protection by design 

and by default as defined in 

Regulation 2016/679 is embedded in 

its technical and operational features 

in accordance with Article 24a. Those 

measures shall be subject to regular 

review and updating to ensure that 

privacy preservation remains at the 

most advanced and comprehensive 

level.  

  

8a. The European Central Bank 

and national central banks shall not 

have access to the information 

stored pursuant to Article 34(5). 

  

Article 36 

Processing by providers of 

support services 

Article 36 

Processing personal data by providers 

of support services 

Article 36 

Processing of personal data by 

providers of support services 

  

1. Where the European 

Central Bank decides to confer 

tasks referred to in Article 27 

and 32 upon providers of 

support services, providers of 

support services shall provide 

payment-related services across 

PSPs. In such a situation, 

payment service providers 

perform a task in the public 

interest, where they process 

personal data for the following 

purposes: 

1. Where the European Central 

Bank decides to confer tasks referred 

to in Article 27 and 32 upon providers 

of support services, providers of 

support services shall provide 

payment-related services across PSPs. 

In such a situation, payment service 

providers. In such a situation, 

providers of support services shall 

solely process personal data where 

they perform a task in the public 

interest pursuant to Article 6(1), point 

(e), of Regulation (EU) 2016/679, 

which are limited to,, where they 

1. Where the European Central 

Bank decides to confer tasks referred 

to in ArticleArticles 22, 27 and 32 

upon providers of support services, 

providers of support services shall 

provide payment-related services 

across PSPs. In such a situation, 

payment service providers. In such a 

situation, providers of support 

services perform a task in the public 

interest, where they process personal 

data for the following purposes: 
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process personal data for the 

following purposes: 

  

(-a) supporting the use of the 

unique digital euro payment access 

number together with user aliases in 

accordance with Article 22(3a); 

  

(a) supporting the 

prevention and detection of 

fraud across payment service 

providers in accordance with 

Article 32; 

(a) supporting the prevention and 

detection of fraud across payment 

service providers in accordance with 

Article 32; 

(a) supporting the securing of 

payment information and the 

prevention and detection of fraud 

across payment service providers in 

accordance with Article 32; 

  

(b) supporting the exchange 

of messages for the resolution of 

disputes in accordance with 

Article 27. 

(b) supporting the exchange of 

messages for the resolution of disputes 

in accordance with Article 27.  

(b) supporting the exchange of 

messages for the resolution of disputes 

in accordance with Article 27. 

  

2. For the purposes 

referred to in paragraph 1, 

Annex V lays down the types of 

personal data. 

2. For the purposes referred to in 

paragraph 1, Annex V lays down the 

types of personal data, that may be 

processed. For the purposes referred 

to in point (b) of paragraph 1, the 

Commission shall be empowered to 

define the types of personal data that 

are permitted to be processed by the 

providers of support services by 

means of a delegated acts in 

accordance with paragraph 3.  

2. For the purposes referred to in 

paragraph 1, Annex V lays down the 

types of personal data. 

  

 

2a. For the purposes referred to 

paragraph 1 processing shall be 

limited to the data required for the 

prevention and detection of fraud 

across payment service providers, the 
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Commission is empowered to adopt 

delegated acts in accordance with 

Article 38 in order to define the types 

of personal data.  

3. The Commission is 

empowered to adopt delegated 

acts in accordance with Article 

38 to update the types of 

personal data listed in Annex V. 

3. The Commission is 

empowered to adopt delegated acts in 

accordance with Article 38 to update 

and clarify the types of personal data 

listed in Annex V, while maintaining 

a complete and closed list of personal 

data to be processed for the stated 

purpose.  

3. The Commission is 

empowered to adopt delegated acts in 

accordance with Article 38 to 

updatesupplement or amend, 

including deletion, the types of 

personal data listed in Annex V. 

  

4. The processing of 

personal data for the purposes 

referred to in paragraph 1 shall 

only take place when 

appropriate technical and 

organisational measures 

including state-of-the-art 

security and privacy-preserving 

measures are implemented to 

ensure that the providers of 

support services cannot directly 

identify individual digital euro 

users. 

4. The processing of personal 

data for the purposes referred to in 

paragraph 1 shall only take place when 

appropriate technical and 

organisational measures including 

state-of-the-art security and 

comprehensive privacy-preserving 

measures are implemented to ensure 

that the providers of support services 

cannot directly identify individual 

digital euro users or link them to 

specific transactions. These measures 

shall be subject to regular review and 

updating to ensure that privacy 

preservation remains at the most 

advanced and comprehensive level. 

4. The processing of personal 

data for the purposes referred to in 

paragraph 1European Central Bank, 

national central banks and 

providers of support services shall 

only take place whentake appropriate 

technical and organisational measures 

including state-of-the-art security and 

privacy-preserving measures are 

implemented to ensure that the 

providers of support services cannot 

directly identify individual digital euro 

users. This shall include maintaining 

the pseudonymisation and clear 

segregation of personal data. 

  

 

4a. Providers of support services 

designated under this Article shall be 

subject to the Directive (EU) 

2022/2556 and Regulation (EU) 

2022/2554. 
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5. The providers of 

support services shall be 

considered to be the controllers 

of personal data as regards the 

purposes referred to in 

paragraph 1 of this Article. This 

paragraph is without prejudice 

to the European Central Bank 

and the national central banks 

appointing the operators of any 

payment-related services across 

PSPs and auditing of the service 

performance level without 

processing any personal data. 

5. The providers of support 

services shall be considered to be the 

controllers of personal data as regards 

the purposes referred to in paragraph 1 

of this Article. This paragraph is 

without prejudice to the European 

Central Bank and the national central 

banks appointing the operators of any 

payment-related services across 

PSPspayment service providers and 

auditing of the service performance 

level without processing any personal 

data. 

5. The providers of support 

services shall be considered to be the 

controllers of personal data as regards 

the purposes referred to in paragraph 1 

of this Article. This paragraph is 

without prejudice to The European 

Central Bank and the national central 

banksBankshall not process personal 

data when appointing the operators of 

any payment-related services across 

PSPs andpayment service providers 

and when auditing of the service 

performance level without processing 

any personal dataof providers of 

support services. 

  

CHAPTER IX 

ANTI-MONEY 

LAUNDERING  

CHAPTER IX 

ANTI-MONEY LAUNDERING  

CHAPTER IX 

ANTI-MONEY LAUNDERING  
  

Article 37 

Anti-money laundering rules 

applying to offline digital euro 

payment transactions 

Article 37 

Anti-money laundering rules applying 

to offline digital euro payment 

transactions 

Article 37 

Offline digital euro payment 

transactions and anti-money 

laundering rules applying to offline 

digital euro payment transactions 

  

1. Payment services 

providers shall apply paragraphs 

2 to 6 to offline digital euro 

payment transactions. 

1. Payment services providers 

shall apply paragraphs 2 to 6 to offline 

digital euro payment transactions. 

1. Payment services providers 

shall apply paragraphs 2 to 6 to offline 

digital euro payment transactions.  

  

2. Transaction data shall 

not be retained by payment 

service providers or by the 

European central banks and the 

national central banks. 

2. Transaction data relating to 

offline digital euro transactions shall 

not be retained by payment service 

providers, providers of support 

services or by the European Central 

2. Payment transaction data 

pertaining to offline digital euro 

payment transactions shall not be 

retained by payment service providers 
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banksBank and the national central 

banks, and shall not be stored on the 

local storage device unless upon 

request of the digital euro user.  

or by the European Central banksBank 

and the national central banks.  

3. Payment service 

providers shall retain data of 

funding and defunding for 

storing digital euros on payment 

instruments in accordance with 

Article 40 of Directive (EU) 

2015/849 and national 

provisions transposing that 

Article. Payment service 

providers shall, upon request, 

make those data available to the 

Financial Intelligence Unit and 

other competent authorities as 

referred in Article 2(31) of 

Regulation [please insert 

reference – proposal for Anti-

Money Laundering Regulation - 

COM/2021/420 final]. 

3. Payment service providers 

shall obtain or retain data of funding 

and defunding for storing digital euros 

on payment instruments in accordance 

with Article 40 of Directive (EU) 

2015/849 and national provisions 

transposing that Article. Payment 

service providers shall, upon request, 

make those data available to the 

Financial Intelligence Unit and other 

competent authorities as referred in 

Article 2(3144) of Regulation [please 

insert reference – proposal for Anti-

Money Laundering Regulation - 

COM/2021/420 final]Regulation 

2024/1624. 

3. Payment service providers 

shall retain data of funding and 

defunding for storing digital euros on 

payment instruments in accordance 

with Article 40 of Directive (EU) 

2015/849 and national provisions 

transposing that Article. Payment 

service providers shall, upon request, 

make those data available to the 

Financial Intelligence Unit and other 

competent authorities as referred in 

Article 2(3144) of Regulation [please 

insert reference – proposal for Anti-

Money Laundering Regulation - 

COM/2021/420 final(EU) 2024/1624 

[].  

  

4. For the purposes of 

paragraph 3, the funding and 

defunding data means the 

following: 

4. For the purposes of paragraph 

3, the funding and defunding data 

means the following: 

4. For the purposes of paragraph 

3, the funding and defunding data 

means the following: 

  

(a) the amount funded or 

defunded; 

(a) the amount funded or 

defunded; 

(a) the amount funded or 

defunded; 
  

(b) the identifier of the local 

storage device for offline digital 

euro payment; 

(b) the identifier of the local 

storage device for offline digital euro 

payment; 

(b) the identifier of the local 

storage device for offline digital euro 

payment; 
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(c) the date and hour of the 

funding and defunding 

transaction; 

(c) the date and hour of the 

funding and defunding transaction; 

(c) the date and hour of the 

funding and defunding transaction; 
  

(d) the accounts numbers 

used for funding and defunding. 

(d) the digital euro payment 

accounts numbers used for funding and 

defunding.  

(d) the accounts numbers used for 

funding and defunding. 
  

5. The Commission is 

empowered to adopt 

implementing acts setting 

offline digital euro payment 

transaction limits and holding 

limits. Those implementing acts 

shall be adopted in accordance 

with the examination procedure 

referred to in Article 39. 

5. The Commission is 

empowered to adopt 

implementingdelegated acts setting 

additional individual or accumulated 

offline digital euro payment 

transaction limits and holding limits. 

due to AML/CFT considerations in 

addition to those implementing acts 

shall be adopted in accordance with 

the examination procedure referred to 

in Article 3916 derived from financial 

stability considerations.  

5. The Commission is 

empowered toshall adopt 

implementing acts setting offline 

digital euro payment transaction limits,  

offline digital euro and holding limits 

or both. Those implementing acts 

shall be adopted in accordance with the 

examination procedure referred to in 

Article 39. Offline digital euro 

holding limits shall not exceed the 

limits established in accordance with 

Article 16. 

  

 
The applicable holding limit shall be 

the lower of:  

   

 
(a) the limit established pursuant 

to Article 16, or  

   

 

(b) any AML/CFT-related limit 

adopted by the Commission in 

accordance with the first 

subparagraph of this paragraph.  

   

  

5a. Member States may request 

the Commission to lower the offline 

digital euro transaction limits in 

their territory. In its request, the 

Member State shall substantiate, on 
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the basis of objective data, that 

lower limits for offline transactions 

are necessary for the effectiveness of 

the fight against money laundering 

and terrorism financing in that 

Member State. If these conditions 

are met, the Commission shall adopt 

the lower transaction limits by an 

implementing act, in accordance 

with the examination procedure 

referred to in Article 39. The lower 

transaction limits adopted by the 

Commission shall respect the 

principle of proportionality and 

preserve the practical usability of 

the digital euro. The Commission 

may, on its own motion or following 

a request of the Member State 

concerned, repeal the implementing 

act providing for lower transaction 

limits if it is no longer justified. If 

the decision is adopted at the 

initiative of the Commission, the 

Member State shall be consulted. 

 

6. No later than … [six months 

from the date of entry into force of 

this Regulation], AMLA shall issue a 

recommendation to the European 

Commission to specify: 

   

 
(a) the recommended maximum 

amount per offline transaction; 

   

 
(b) the recommended maximum 

holdings permitted offline; 
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5b. Payment service providers 

shall ensure that the offline devices 

of their clients respect the offline 

digital euro transaction limits 

applicable in the territory of the 

Member State in which their clients 

reside. 

  

6. Transaction and holding 

limits shall take into account the 

need to prevent money 

laundering and terrorist 

financing while not unduly 

restricting the use of the offline 

digital euro as a means of 

payment. The Commission, 

when drawing up the 

implementing acts referred to in 

paragraph 5, shall take into 

account in particular the 

following: 

6. Transaction and holding limits 

shall take into account the need to 

prevent money laundering and terrorist 

financing while not unduly restricting 

the use of the offline digital euro as a 

means of payment. The Commission, 

when drawing up the 

implementingdelegated acts referred to 

in paragraph 5, shall take into account 

the AMLA recommendation and in 

particular the following: 

6. Transaction and holding limits 

shall take into account the need to 

prevent money laundering and terrorist 

financing while not unduly restricting 

the use of the offline digital euro as a 

means of payment. The Commission, 

when drawing up the implementing 

acts referred to in paragraph 5, shall 

take into account in particular the 

following: 

  

(a) an assessment of the 

money laundering and terrorist 

financing threats, vulnerabilities 

and risks of the digital euro 

when funding and defunding 

their payment instrument; 

(a) an assessment of the money 

laundering and terrorist financing 

threats, vulnerabilities and risks of the 

offline digital euro payment 

functionality when funding and 

defunding their payment instrument 

and its risk profile when used for 

transactions;  

(a) an assessment of the money 

laundering and terrorist financing 

threats, vulnerabilities and risks of the 

digital euro when funding and 

defunding their payment instrument; 

  

(b) relevant 

recommendations and reports 

drawn up by international 

organisations and standard 

setters with competence in the 

(b) relevant recommendations and 

reports drawn up by international 

organisations and standard setters with 

competence in the field of preventing 

(b) relevant recommendations and 

reports drawn up by international 

organisations and standard setters with 

competence in the field of preventing 
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field of preventing money 

laundering and combating 

terrorist financing; 

money laundering and combating 

terrorist financing;  

money laundering and combating 

terrorist financing; 

(c) the objective of 

ensuring the usability and 

acceptance of the digital euro as 

a legal tender instrument. 

(c) the objective of ensuring the 

usability and acceptance of the digital 

euro as a legal tender instrument.; 

(c) the objective of ensuring the 

usability and acceptance of the digital 

euro as a legal tender instrument.; 

  

  

(ca) the need for the limits to be 

sufficiently high to allow for 

purchases of necessities over a 

period of at least 72 hours. 

  

 

(ca) the objective of introducing a 

payment instrument offering a similar 

level of privacy to banknotes and 

coins. 

   

For the purposes of point (a), the 

Commission may request 

AMLA to adopt an opinion 

assessing the level of money 

laundering and terrorist 

financing threats associated with 

the offline digital euro and its 

vulnerabilities. The Commission 

may consult the European Data 

Protection Board. 

For the purposes of point (a), the 

Commission may request AMLA to 

adopt an opinion assessing the level of 

money laundering and terrorist 

financing threats associated with the 

offline digital euro and its 

vulnerabilities. The Commission may 

consult the European Data Protection 

Board.  

For the purposes of point (a) and (b), 

the Commission may  shall request 

AMLAthe Authority for Anti-Money 

Laundering and Countering the 

Financing of Terrorism to adopt an 

opinion assessing the level of money 

laundering and terrorist financing 

threats associated with the offline 

digital euro and its vulnerabilities. The 

Commission mayshall consult the 

European Data Protection Board. 

  

CHAPTER X 

FINAL PROVISIONS 

CHAPTER X 

FINAL PROVISIONS 

CHAPTER X 

FINAL PROVISIONS 
  

Article 38 

Delegated acts 

Article 38 

Delegated actsExercise of delegation 

Article 38 

Delegated acts 
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1. The power to adopt 

delegated acts is conferred on 

the Commision subject to the 

conditions laid down in this 

Article. 

1. The power to adopt delegated 

acts is conferred on the 

CommisionCommission subject to the 

conditions laid down in this Article. 

1. The power to adopt delegated 

acts is conferred on the 

CommisionCommission subject to the 

conditions laid down in this Article. 

  

2. The power to adopt 

delegated acts referred to in 

Articles 11, 33, 34 and 35 shall 

be conferred on the Commission 

for an indeterminate period of 

time from [date of entry into 

force of this Regulation]. 

2. The power to adopt delegated 

acts referred to in Articles 11, 33, 34 

and 3514, 16a, 35, 36 and 37 shall be 

conferred on the Commission for an 

indeterminate period of timefive years 

from [date of entry into force of this 

Regulation]. The Commission shall 

draw up a report in respect of the 

delegation of power no later than 

nine months before the end of the 

five-year period. The delegation of 

power shall be tacitly extended for 

periods of an identical duration, 

unless the European Parliament or 

the Council opposes such extension 

not later than three months before the 

end of each period.  

2. The power to adopt delegated 

acts referred to in Articles 11, 33, 34 

and 3534, 35 and 36 shall be conferred 

on the Commission for an 

indeterminate period of time from 

[date of entry into force of this 

Regulation]. 

  

3. The power to adopt the 

delegated acts referred to in 

Articles 11, 33, 34 and 35 may 

be revoked at any time by the 

European Parliament or by the 

Council. A decision to revoke 

shall put an end to the 

delegation of the power 

specified in that decision. It 

shall take effect the day 

following the publication of the 

decision in the Official Journal 

3. The power to adopt the 

delegated acts referred to in Articles 

11, 33, 34 and 3514, 16a, 34, 35, 36 

and 37 may be revoked at any time by 

the European Parliament or by the 

Council. A decision to revoke shall put 

an end to the delegation of the power 

specified in that decision. It shall take 

effect the day following the 

publication of the decision in the 

Official Journal of the European Union 

or at a later date specified therein. It 

3. The power to adopt the 

delegated acts referred to in Articles 

11, 33, 34 and 3534, 35 and 36 may be 

revoked at any time by the European 

Parliament or by the Council. A 

decision to revoke shall put an end to 

the delegation of the power specified 

in that decision. It shall take effect the 

day following the publication of the 

decision in the Official Journal of the 

European Union or at a later date 

specified therein. It shall not affect the 
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of the European Union or at a 

later date specified therein. It 

shall not affect the validity of 

any delegated acts already in 

force. 

shall not affect the validity of any 

delegated acts already in force. 

validity of any delegated acts already 

in force. 

4. Before adopting a 

delegated act, the Commission 

shall consult experts designated 

by each Member State in 

accordance with the principles 

laid down in the 

Interinstitutional Agreement of 

13 April 2016 on Better Law-

Making. 

4. Before adopting a delegated 

act, the Commission shall consult 

experts designated by each Member 

State in accordance with the principles 

laid down in the Interinstitutional 

Agreement of 13 April 2016 on Better 

Law-Making. 

4. Before adopting a delegated 

act, the Commission shall consult 

experts designated by each Member 

State in accordance with the principles 

laid down in the Interinstitutional 

Agreement of 13 April 2016 on Better 

Law-Making. 

  

5. As soon as it adopts a 

delegated act, the Commission 

shall notify it simultaneously to 

the European Parliament and to 

the Council. 

5. As soon as it adopts a 

delegated act, the Commission shall 

notify it simultaneously to the 

European Parliament and to the 

Council. 

5. As soon as it adopts a 

delegated act, the Commission shall 

notify it simultaneously to the 

European Parliament and to the 

Council. 

  

6. A delegated act adopted 

pursuant to Articles 11, 33, 34 

and 35 shall enter into force 

only if no objection has been 

expressed either by the 

European Parliament or the 

Council within a period of one 

month of notification of that act 

to the European Parliament and 

the Council or if, before the 

expiry of that period, the 

European Parliament and the 

Council have both informed the 

Commission that they will not 

6. A delegated act adopted 

pursuant to Articles 11, 33, 34 and 

3514, 16a, 34, 35, 36 and 37 shall 

enter into force only if no objection 

has been expressed either by the 

European Parliament or the Council 

within a period of onethree month of 

notification of that act to the European 

Parliament and the Council or if, 

before the expiry of that period, the 

European Parliament and the Council 

have both informed the Commission 

that they will not object. That period 

shall be extended by twothree months 

6. A delegated act adopted 

pursuant to Articles 11, 33, 34 and 

3534, 35 and 36 shall enter into force 

only if no objection has been expressed 

either by the European Parliament or 

the Council within a period of one 

month of notification of that act to the 

European Parliament and the Council 

or if, before the expiry of that period, 

the European Parliament and the 

Council have both informed the 

Commission that they will not object. 

That period shall be extended by two 
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object. That period shall be 

extended by two months at the 

initiative of the European 

Parliament or of the Council. 

at the initiative of the European 

Parliament or of the Council.  

months at the initiative of the 

European Parliament or of the Council. 

Article 39 

Committee procedure 

Article 39 

Committee procedure 

Article 39 

Committee procedure 
  

1. The Commission shall 

be assisted by a committee. That 

committee shall be a committee 

within the meaning of 

Regulation (EU) No 182/2011. 

1. The Commission shall be 

assisted by a committee. That 

committee shall be a committee within 

the meaning of Regulation (EU) No 

182/2011. 

1. The Commission shall be 

assisted by a committee. That 

committee shall be a committee within 

the meaning of Regulation (EU) No 

182/2011. 

  

2. Where reference is 

made to this paragraph, Article 5 

of Regulation (EU) No 

182/2011 shall apply. 

2. Where reference is made to 

this paragraph, Article 5 of Regulation 

(EU) No 182/2011 shall apply. 

2. Where reference is made to 

this paragraph, Article 5 of Regulation 

(EU) No 182/2011 shall apply. 

  

Article 40 

Reports  

Article 40 

Reports  

Article 40 

Reports  
  

1. The accountability 

arrangements of Article 15(1) 

and (3) of the Statute of the 

ESCB and of the European 

Central Bank shall apply to the 

issuance and use of the digital 

euro. 

1. The accountability 

arrangements of Article 15(1) and 

(3)15(3) of the Statute of the ESCB 

and of the European Central Bank 

shall apply to the issuance and use of 

the digital euro. 

1. The accountability 

arrangements of Article 15(1) and (3) 

of the Statute of the ESCB and of the 

European Central Bank shall apply to 

the issuance and use of the digital euro. 

  

For that purpose, the European 

Central Bank shall report on the 

digital euro development and its 

use. The report shall cover the 

contribution of the European 

Central Bank in the 

implementation of the 

For that purpose, the European Central 

Bank shall report on the digital euro 

development and its effective use. The 

report shall cover the contribution of 

the European Central Bank in the 

implementation of the provisions of 

For that purpose, the European Central 

Bank shall report on the digital euro 

development and its use. The report 

shall cover the contribution of the 

European Central Bank in the 

implementation of the provisions of 
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provisions of this Regulation, 

including on the following 

elements: 

this Regulation, including on the 

following elements:  

this Regulation, including on the 

following elements:  

 

(-a) the effects of the introduction 

of the digital euro on the innovation, 

technological development and 

competition in the Union’s payments 

market, including an analysis on the 

progress made towards the creation of 

a pan-European retail payment 

solution;  

   

(a) the level of fees or 

charges to be paid by merchants 

to payment service providers, or 

paid between payment service 

providers; 

 

deleted 

 

(a) the level of fees or charges to 

be paid by merchants to payment 

service providers, or paid between 

payment service providers; 

  

 

(aa) the costs incurred by the 

European Central Bank and the 

national central banks for the 

establishment and, the operation and 

management of the digital euro 

payment infrastructure, including the 

operation of the settlement 

infrastructure;  

   

(b) the interoperability of 

the digital euro with other 

currencies in Member States 

whose currency is not the euro 

and in third countries; 

 

deleted 

 

(b) the interoperability of the 

digital euro with other currencies in 

Member States whose currency is not 

the euro and in third countries;  

  

(c) the development of 

central bank digital currencies 

(c) the development of central 

bank digital currencies other than the 

(c) the development of central 

bank digital currencies other than the 
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other than the digital euro in 

Member States whose currency 

is not the euro and in relevant 

third countries, and the 

relevance of these developments 

for the euro area; 

digital euro in Member States whose 

currency is not the euro and in relevant 

third countries, and the relevance of 

these developments for the euro area; 

digital euro in Member States whose 

currency is not the euro and in relevant 

third countries, and the relevance of 

these developments for the euro area; 

(d) market trends in 

payments and relevance of such 

trends for innovative use cases. 

(d) market trends in payments and 

relevance of such trends for innovative 

use cases.; 

(d) ;market trends in payments 

and relevance of such trends for 

innovative use cases.; 

  

  

(e) the development of existing 

and emergence of new technologies 

which might be of relevance for the 

digital euro infrastructure. 

  

 

(da) data on fraud, counterfeiting 

and double spending and its 

comparison with comparable means 

of payment or cash, where 

appropriate;  

   

 

(db) the level of disputes among 

payment service providers relating to 

the application of its Rulebook settled 

by the European Central Bank and a 

summary of the changes needed to 

the Rulebook to improve the 

functioning of the digital euro; 

   

 

(dc) the development of existing 

and emergence of new technologies 

which might be of relevance for the 

digital euro infrastructure; 

   

 
(dd) the operational resilience of 

the digital euro infrastructure, 
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including cybersecurity incidents, 

fraud patterns and contingency 

measures, while avoiding the 

disclosure of sensitive information or 

operational details which could 

compromise security. 

 

1a. In addition to the reporting 

pursuant to paragraph 1, the 

European Central bank shall publish 

the following reports provided for in 

this Regulation: 

   

 

(a) the report summarising the 

results of the pilot testing, pursuant to 

Article 4a(4); 

   

 

(b) the technical report on the 

specific quantitative limits on digital 

euro holdings of natural persons and 

on any other instruments developed to 

limit the use of the digital euro as a 

store of value, pursuant to Article 16 

(2); 

   

 

(c) the report assessing the use of 

the digital euro in fraudulent or illicit 

transactions, as well as the 

effectiveness of safeguards and 

mitigation measures applied, 

pursuant to Article 32 (4b); 

   

2. Before the planned 

issuance of the digital euro and 

ahead of the implementation of 

any changes of the parameters 

 

deleted 

 

2. Before the plannedfirst 

issuance of the digital euro and ahead 

of the implementation of any changes 

of the parameters and use of the 
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and use of the instruments 

referred to in Article 16 or at 

least every three years after the 

issuance of the digital euro, the 

European Central Bank shall 

provide to the European 

Parliament, the Council and the 

Commission: 

instruments referred to in Article 16 or 

at least every three years after the 

issuance of the digital euro, the 

European Central Bank shall provide 

to the European Parliament, the 

Council and the Commission: 

  

(-a) information on the technical 

design and functionalities of the 

digital euro; 

  

  

(-b) information on the detailed 

measures, rules and standards that 

may be adopted by the European 

Central Bank as referred to in 

Article 5(2); 

  

(a) information on the 

instruments to limit the use of 

the digital euro as referred to in 

Article 16 and the parameters 

that the European Central Bank 

plans to adopt in view of the 

prevailing financial and 

monetary environment; 

 

deleted 

 

(a) information on the holding 

limits and other instruments, and 

their parameters, to limit the use of 

the digital euro as a store of value as 

referred to in Article 16 and the 

parameters that the European Central 

Bank plansenvisage to adopt in view 

of the prevailing financial and 

monetary environment; 

  

(b) an analysis on how the 

instruments and the parameters 

referred to in point (a) are 

expected to meet the objective 

of safeguarding financial 

stability. 

 

deleted 

 

(b) an analysis on how the 

holding limits and other instruments, 

and their and the parameters, referred 

to in point (a) are expected to meet the 

objective of safeguarding financial 

stability.; 
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(c) information on the privacy-

preserving measures implemented 

by the European Central Bank 

and/or national central banks in 

accordance with Article 35(4). 

  

  

2a. The European Central Bank 

shall provide the information set out 

in paragraph 2 periodically and at 

least every three years after the first 

issuance of the digital euro, as well 

as before adopting any changes to 

the relevant acts of the European 

Central Bank. 

  

3. One year after the first 

issuance of the digital euro and 

every three years thereafter, the 

Commission shall submit to the 

European Parliament and to the 

Council a report analysing the 

impact of the parameters and the 

use of instruments referred to in 

Article 16 on: 

3. One year after the first 

issuance of the digital euro and every 

three years thereafter, the Commission 

shall submit to the European 

Parliament and to the Council a report 

analysing the impact of the parameters 

and the use of instrumentslimits 

referred to in Article 16 on:  

3. One year after the first 

issuance of the digital euro and every 

three years thereafter, the Commission 

shall submit to the European 

Parliament and to the Council a report 

analysing the impact of the parameters 

and the use of instruments referred to 

in Article 16 on: 

  

 (-a) financial stability;    

(a) the role of financial 

intermediaries in the financing 

of the economy; 

(a) the role of financial 

intermediaries in the financing of the 

economy; 

(a) the role of financial 

intermediaries in the financing of the 

economy; 

  

(b) liquidity requirements 

laid down in Regulation 

575/2013 of the European 

Parliament and the Council. 

(b) liquidity requirements laid 

down in Regulation 575/2013 of the 

European Parliament and the 

Council.Regulation (EU) 575/2013 ; 

(b) liquidity requirements laid 

down in Regulation 

575/2013Regulation (EU) No 

575/2013 of the European Parliament 

and the Council. 
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(c) the effective usability of the 

digital euro within this framework. 

   

 

3a. By two years after the first 

issuance of the digital euro and every 

three years thereafter, the 

Commission shall present to the 

European Parliament and to the 

Council a report on the general 

application of this Regulation, which 

shall incorporate a specific analysis 

on the following:  

   

 

(a) whether there is sufficient 

and effective access to and acceptance 

of the digital euro in the euro area 

and on the evolution of the business 

model of credit institutions;  

   

 
(b) the effective use of the digital 

euro; 

   

 

(c) an analysis on distribution of 

the digital euro by payment service 

providers pursuant to Article 14(5a); 

   

 

When preparing the reports referred 

to in the first subparagraph, the 

Commission shall take into account 

the reports by European Central 

Bank referred in this Article and any 

opinion and views expressed by the 

European Central Bank.  

   

 

3b. Pursuant to Article 17(3), the 

Commission shall publish 

periodically, with an explanatory 
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report, the aggregate amounts 

resulting from the monitoring of the 

information collected on the fees or 

charges requested for international 

and domestic debit card schemes that 

are usable at the point of sale and in 

e-commerce as well as inter-payment 

service provider fees and the 

merchant service charges levied on 

digital euro transactions.  

 

3c. Pursuant to Article 17a(1), 

the Commission, after consulting the 

European Central Bank, shall submit 

a report on the compensation model 

referred to in Article 17 and a cost-

based compensation model referred to 

in Article17a(3). 

   

 

3d. By three years from the first 

issuance of the digital euro, the 

Commission shall present to the 

European Parliament and to the 

Council a report on the possibility of 

an offline digital euro payment 

transaction taking place even when 

the two local storage devices of the 

payer and the payee are not in 

physical proximity. The report shall 

assess, in particular: 

   

 
(a) the technical feasibility of 

such a solution; 

   

 
(b) the adequate and satisfactory 

AML/CFT safeguards to mitigate the 
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increased risks associated with such 

solution. 

 

The European Central Bank shall 

provide the Commission with all 

technical support required in relation 

to point (a) of the first subparagraph. 

   

 

AMLA shall provide the Commission 

with all technical support required in 

relation to the first subparagraph, 

point (b). 

   

 

3e. By three years from the first 

issuance of the digital euro, the 

Commission shall present to the 

European Parliament and to the 

Council a report on the possibility of 

applying a special anti-money 

laundering regime to low-value 

online digital euro payment 

transactions providing similar privacy 

features to the offline digital euro 

payment functionality, taking into 

account the distinct risk profile of 

that type of transaction. 

   

 

AMLA shall provide the Commission 

with all technical support required in 

relation to the first subparagraph. 

   

4. Member States shall, 

one year after the first issuance 

of the digital euro and every two 

years thereafter, provide the 

4. Member States shall, one year 

after the first issuance of the digital 

euro and every two years thereafter, 

provide the Commission with 

information on all of the following: 

4. Member States shall, one year 

after the first issuance of the digital 

euro and every two years thereafter, 

provide the Commission with 

information on all of the following: 
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Commission with information 

on all of the following: 

     

(a) the penalties applied 

pursuant to Article 6(1); 

(a) the penalties applied pursuant 

to Article 6(1);  

(a) the penalties applied pursuant 

to Article 6(1);  
  

(b) the number of digital 

euro accounts which have been 

opened; 

(b) the number of digital euro 

accounts which have been opened and 

offline local storage devices 

distributed;  

(b) the number of digital euro 

payment accounts which have been 

opened;  

  

(c) the number of payment 

service providers that provide 

digital euro basic services to 

natural persons as referred to in 

Articles 14(2) and 14(3); 

(c) the number of payment service 

providers that provide digital euro 

basic services to natural persons as 

referred to in Articles 14(2) and 14(3); 

(c) the number of payment service 

providers that provide digital euro 

basicmandatory services to natural 

persons as referred to in Articles 14(2) 

and 14(3)(3); 

  

(d) the number of digital 

euro payment accounts that have 

been opened by payment service 

providers referred to in Articles 

14(2) and 14(3). 

(d) the number of digital euro 

payment accounts that have been 

opened by payment service providers 

referred to in ArticlesArticle 14(2) 

and(3);  14(3). 

(d) the number of digital euro 

payment accounts that have been 

opened by payment service providers 

referred to in Articles 14(2) and 

14(3).(3); 

  

the proportion of applications 

that have been refused by 

payment service providers 

referred to in Articles 14(2) and 

14(3) 

the proportion of applications that have 

been refused by payment service 

providers referred to in ArticlesArticle 

14(2) and 14(3)(3).  

(e) the proportion of applications 

that have been refused by payment 

service providers referred to in Articles 

14(2) and 14(3)(3). 

  

Article 41 

Review 

Article 41 

Review 

Article 41 

Review 
  

1. By one year from the 

first issuance of the digital euro, 

and every three years thereafter, 

 

deleted 

 

1. By one year from the first 

issuance of the digital euro, and every 

three years thereafter, the Commission 
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the Commission shall present to 

the European Parliament and to 

the Council a report on the 

application of this Regulation. 

When preparing its report, the 

Commission shall take into 

account the reports by European 

Central Bank referred in Article 

40 and any opinion and views 

expressed by the European 

Central Bank. 

shall present to the European 

Parliament and to the Council a report 

on the application of this Regulation. 

When preparing its report, the 

Commission shall take into account the 

reports by European Central Bank 

referred in Article 40 and any opinion 

and views expressed by the European 

Central Bank. 

2. By one year from the 

date of application of this 

Regulation, the Commission 

shall present to the European 

Parliament and to the Council a 

report on the developments of 

retail central bank digital 

currencies in Member States 

whose currency is not the euro 

and the impact of this 

Regulation on the internal 

market, accompanied where 

appropriate by proposals for 

amending legislative acts 

governing the use of retail 

central bank digital currencies 

across the Union. 

2. By one year from the date of 

application of this Regulation, the 

Commission shall present to the 

European Parliament and to the 

Council a report on the developments 

of retail central bank digital currencies 

in Member States whose currency is 

not the euro and the impact of this 

Regulation on the internal market, 

accompanied where appropriate by 

proposals for amending legislative acts 

governing the use of retail central bank 

digital currencies across the Union. 

2. By one year from the date of 

application of this Regulation, the 

Commission shall present to the 

European Parliament and to the 

Council a report on the developments 

of retail central bank digital currencies 

in Member States whose currency is 

not the euro and the impact of this 

Regulation on the internal market, 

accompanied where appropriate by 

proposals for amending legislative acts 

governing the use of retail central bank 

digital currencies across the Union. 

  

3. By 3 years from the first 

issuance of the digital euro, the 

Commission shall present to the 

European Parliament and to the 

Council a report on whether 

there is a sufficient and effective 

 

deleted 

 

3. By 3 years from the first 

issuance of the digital euro, the 

Commission shall present to the 

European Parliament and to the 

Council a report on whether there is a 

sufficient and effective access to and 
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access to and acceptance of the 

digital euro in the euro area. 

acceptance of the digital euro in the 

euro area including an assessment of 

the adequateness of allowing 

providers of payment initiation 

services to offer these services as 

ancillary digital euro services in 

conformity with the [PSR/PSD3]. 

  

4. No later than ten years from 

the first issuance of the digital euro, 

the Commission shall conduct a 

comprehensive review of the 

compensation model established 

under Articles 17, 17a, 17b and 17c. 

  

  

By five years from the first issuance 

of the digital euro, the Commission 

shall present to the European 

Parliament and to the Council a 

report on the compensation for 

offline digital euro transactions 

referred to in Article 17d. 

  

 

4. The reports referred to in 

Article 40(3d) and (3e) shall, where 

appropriate, be accompanied by a 

legislative proposal to amend this 

Regulation. 

   

  

4a. No later than three years 

from the first issuance of the digital 

euro, the Commission shall present 

to the European Parliament and to 

the Council a report for the purpose 

of assessing whether payment 

initiation service providers should 
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be permitted to provide ancillary 

digital euro payment services. For 

the purpose of such assessment, the 

Commission shall in particular take 

into account the market 

developments in regard to open 

banking in the euro area, the 

expected impact on innovation in the 

euro area, were payment initiation 

service providers be permitted to 

provide ancillary digital euro 

payment services, and the impact on 

payment service providers’ business 

models, on the basis of costs and 

revenues consideration. 

  

4b. No later than three years 

after the first issuance of the digital 

euro, the Commission shall conduct 

a review of Articles 13 and 13a with 

the respect to open funding 

arrangements. The Commission 

shall assess whether the framework 

continues to ensure an appropriate 

balance between usability, 

competition, and strategic 

autonomy. Where necessary, the 

Commission may propose 

amendments to this Regulation. 

  

  
5. In its review, the 

Commission shall inter alia assess:  
  

  

(a) the effectiveness of the model 

in achieving the objectives set out in 

Article 15(2);  
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(b) the proportionality of 

administrative and reporting 

obligations; and,  

  

  

(c) the need for regulatory 

adjustments to ensure alignment 

with the fee structures applicable to 

other retail payment instruments.  

  

  

The Commission shall submit a 

report on the outcome of the review 

to the European Parliament and to 

the Council. The Commission may, 

where appropriate, submit relevant 

legislative proposals. 

  

Article 42 

Entry into force 

Article 42 

Entry into force 

Article 42 

Entry into force 
  

This Regulation shall enter into 

force on the twentieth day 

following that of its publication 

in the Official Journal of the 

European Union. 

This Regulation shall enter into force 

on the twentieth day following that of 

its publication in the Official Journal 

of the European Union. 

This Regulation shall enter into force 

on the twentieth day following that of 

its publication in the Official Journal 

of the European Union. 

  

  
It shall apply from [18 months after 

the date of entry into force]. 
  

This Regulation shall be binding 

in its entirety and directly 

applicable in the Member States 

in accordance with the Treaties. 

This Regulation shall be binding in its 

entirety and directly applicable in the 

Member States in accordance with the 

Treaties. 

This Regulation shall be binding in its 

entirety and directly applicable in the 

Member States in accordance with the 

Treaties.  

  

Done at Brussels, Done at Brussels, Done at Brussels,   

For the European Parliament For the European Parliament For the European Parliament   
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The President The President The President   

For the Council For the Council For the Council   

The President The President The President   

ANNEX I  ANNEX I   

deleted 

 

  

Digital euro payment services Digital euro payment services  

deleted 

 

  

Digital euro payment services 

consist in: 

Digital euro payment services consist 

inof: 

 

deleted 

 

  

(a) enabling digital euro 

users to access and use the 

digital euro, without prejudice to 

possible limitations set by the 

European Central Bank in 

accordance with Article 16; 

(a) enabling digital euro users to 

access and use the digital euro, without 

prejudice to possible limitations set by 

the European Central Bank in 

accordance with out in  Article 16; 

 

deleted 

 

  

(b) enabling digital euro 

users to initiate and receive 

digital euro payment 

transactions and providing 

digital euro users with digital 

euro payment instruments; 

(b) enabling digital euro users to 

initiate and receive digital euro 

payment transactions and providing 

digital euro users with digital euro 

payment instruments; 

 

deleted 

 

  

(c) managing digital euro 

users’ digital euro payment 

accounts; 

(c) managing digital euro users’ 

digital euro payment accounts; 

 

deleted 
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(d) conducting funding and 

defunding operations in 

accordance with Article 13; and 

(d) conductingenabling funding 

and defunding 

operationsfunctionalities in 

accordance with Article 13; and 

 

deleted 

 

  

(e) providing additional 

digital euro payment services on 

top of basic digital euro 

payment services pursuant to 

Annex II. 

(e) providing additional digital 

euro payment services on top of basic 

digital euro payment services pursuant 

to Annex II. 

 

deleted 

 

  

ANNEX II  ANNEX II  ANNEX II    

Basic digital euro payment 

services 

Basic digital euro payment services Basic digital euro payment services   

Basic digital euro payment 

services for natural persons shall 

consist of: 

Basic digital euro payment services for  

natural persons shall consist of: 

BasicMandatory digital euro payment 

services for natural persons shall 

consist of: 

  

(a) opening, holding and 

closing of a digital euro 

payment account; 

(a) opening, holding, managing 

and closing of aone digital euro 

payment account;  

(a) opening, holding, managing 

and closing of aone digital euro 

payment account per payment service 

provider, including consulting 

balances and transaction records; 

  

 (aa) providing front-end services;     

 
(ab) regularly updating the ECB’s 

software for local storage devices;  

   

 

(ac) switching of payment service 

provider that provides digital euro 

payment services in accordance with 

Article 31(1);  

   



Table for comments 2023/0212 (COD) Regulation on the establishment of the digital euro Deadline: 9 July 2026 

387 

 

Commission Proposal EP Mandate Council Mandate Comments  

(b) consulting balances and 

transactions; 

(b) consultingpossibility to 

consult balances and online 

transactions records; 

(b) consulting balances and 

transactions;deleted 
  

  

(ba) switching of payment service 

provider as referred to in Articles 31 

and 37c; 

  

(c) non-automated funding 

and defunding from a non-

digital euro payment account; 

(c) non-automated funding and 

defunding fromproviding functionality 

to manually fund and defund  from or 

into a non-digital euro payment 

account; 

(c) non-automatedmanual and 

automated funding and defunding, 

including funding and defunding 

operations referred to in Article 

13a(3), from or into non-digital euro 

payment accounts, if the digital euro 

payment account and thefrom a non-

digital euro payment account are 

provided by the same payment 

service provider; 

  

 

(ca) providing functionality to 

manually fund and defund from or to 

a local storage device into a digital 

euro payment account;  

   

 

(cb) providing functionality to 

automatically fund and defund digital 

euro payment accounts from or to a 

non-digital euro payment account, if 

the digital euro payment account and 

the non-digital euro payment account 

are provided by the same payment 

service provider; 

   

 

(cc) providing functionality to 

automatically defund digital euro 

payment accounts referred to in 
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Article 13(4)(a), from or to a non-

digital euro payment account, if the 

digital euro payment account and the 

non-digital euro payment account are 

provided by different payment service 

providers;  

(d) funding and defunding 

from/into cash; 

 

deleted 

 

(d) manual funding and 

defunding from/into cashfrom or to 

euro banknotes and coins if the 

distributing  

payment service providers provides 

such services for non-digital euro 

payment accounts,  

and in the same manner, in which it 

provides such services for non-

digital euro payment accounts, as 

referred to in 13a(2), point (b;  

  

(e) initiation and reception 

of digital euro payment 

transactions by means of an 

electronic payment instrument, 

to the exclusion of conditional 

digital euro payment 

transactions other than standing 

orders, in the following use 

cases: 

(e) initiation and reception 

ofproviding the possibility to initiate 

or receive digital euro payment 

transactions by means of an electronic 

payment instrument, to the exclusion of 

conditional, including standing orders 

and pre-authorisation services for 

digital euro payment transactions other 

than standing orders, in the following 

use cases: 

(e) enabling the initiation and 

reception of online and offline digital 

euro payment transactions by means of 

an electronica payment instrument, to 

the exclusion of conditionalincluding 

standing orders and pre-

authorisation service for online 

digital euro payment transactions other 

than standing orders, in the following 

use cases:; 

  

- person-to-person people 

digital euro payment 

transactions; 

 

deleted 

 

 

deleted 

 

  

- point-of-interaction 

digital euro payment 

 

deleted 

 

deleted 
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transactions, including point-of-

sale and e-commerce; 

  

- government-to-person 

and person-to-government 

digital euro payment 

transactions. 

 

deleted 

 

 

deleted 

 

  

(f) digital euro payment 

transactions referred to in 

Article 13(4) and 

 

deleted 

 

(f) digital euro payment 

transactions referred to in Article 13(4) 

anddeleted 

  

(g) provision of at least one 

electronic payment instrument 

for the execution of digital euro 

payment transactions such as 

referred to in letter (e). 

(g) provision ofproviding, upon 

request of the user, at least one 

electronicphysical payment 

instrument, such as a payment card, 

for the execution of digital euro 

payment transactions such as referred 

to in letter (e).which should allow for 

the initiation and reception of digital 

euro payment transactions;  

(g) provision ofproviding, upon 

request of the user, at least one 

electronicphysical and one non-

physical payment 

instrumentinstruments for the 

execution of both online and offline 

digital euro payment transactions , 

such as referred to in letter (e).; 

  

  

(h) providing pre-dispute 

services as referred to in Article 

2(37); 

  

 

(ga) providing, maintaining and 

life-cycle managing one local storage 

devices including provisioning, secure 

distribution, updates to the software 

controlling the secure element in 

compliance with the technical and 

security standards set or certified by 

the European Central Bank; 
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(i) providing dispute services on 

technical and fraud-related disputes 

as referred to in Article 5(3). 

  

 

(gb) providing dispute settlement 

services on technical and fraud-

related disputes as referred to in 

Articles 27 and 32;  

   

  
(j) managing digital euro users’ 

local storage devices. 
  

 

(gc) providing pre-dispute 

settlement services as referred to in 

Article 27; 

   

 

(gd) providing inclusiveness 

support in accordance with Articles 

14 and 22. 

   

  
ANNEX IIa Mandatory acquiring 

services 
  

  

 

Mandatory acquiring services shall 

consist of: 

  

  

(a) opening, holding, managing 

and closing of digital euro payment 

accounts, including consulting 

balances and transactions; 

  

  

(b) funding and defunding 

operations as referred to in Article 

13a (1), (3), points (a) and (b); 
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(c) enabling the reception of 

online and offline digital euro 

payment transactions, including pre-

authorisation service for online 

digital euro payment transactions; 

  

  
(ca) initiating refund 

transactions; 
  

  

(e) providing pre-dispute 

services as referred to in Article 

2(37); 

  

  

(f) providing dispute services on 

technical and fraud-related disputes 

as referred to in Article 5(3). 

  

  

(g) provide businesses with the 

possibility to transfer a batch of 

digital euro funds to their non-

digital euro payment accounts only 

once within a pre-defined time limit 

(‘batch pay-out’) respecting any 

limit set in accordance with Articles 

16 and 37(5). 

  

 
Annex IIa Mandatory digital 

euro acquiring services 

   

 
Mandatory digital euro acquiring 

services shall consist of:  

   

 
(a) opening and closing of digital 

euro payment accounts;  

   

 
(aa) holding and managing digital 

euro payment accounts, including the 
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possibility to consult balances and 

transactions; 

 

(b) defunding functionalities 

operations as referred to in Article 

13(2) and (4);  

   

 

(c) enabling the reception of 

online and offline digital euro 

payment transactions, and pre-

authorisation service for online 

digital euro payment transactions;  

   

 
(d) providing the possibility to 

initiate refund transactions;  

   

 

(e) providing pre-dispute 

settlement services as referred to in 

Article 27;  

   

 

(f) providing dispute settlement 

services on technical and fraud-

related disputes as referred to in 

Article 27.  

   

ANNEX III  ANNEX III  ANNEX III    

Personal data processed by PSPs Personal data processed by 

PSPspayment service providers 

Personal data processed by PSPs   

1. For the purpose of point 

(a) of Article 34(1), processing 

shall be limited to: 

1. For the purpose of point (a) of 

Article 34(1), processing shall be 

limited to: 

1. For the purpose of point (a) of 

Article 34(1) point (a), processing 

shall be limited to: 

  

(i) the user identifier; (i) the user identifier; (i) the user identifier;   

(ii) the user authentication; (ii) the user authentication; (ii) the user authentication;   
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(iii) information on digital 

euro payment accounts; 

including information on digital 

euro holdings of the digital euro 

user and the unique digital euro 

payment account number; and 

(iii) information on digital euro 

payment accounts; including 

information on digital euro holdings of 

the digital euro user and the unique 

digital euro payment account number; 

and 

(iii)  information on digital euro 

payment accounts;, including 

information on digital euro holdings of 

the digital euro user and the unique 

digital euro payment accountaccess 

number; and 

  

(iv) information on online 

digital euro payment 

transactions, including the 

transaction identifier and the 

transaction amount. 

(iv) information on online digital 

euro payment transactions, including 

the transaction identifier and the 

transaction amount. 

(iv) information on online digitalof 

non-digital euro payment 

transactionsaccounts, including the 

transaction identifier and the 

transaction amountaccount number of 

the linked non-digital euro payment 

account.  

  

2. For the purpose of point 

(b) of Article 34(1), processing 

shall be limited to: 

2. For the purpose of point (b) of 

Article 34(1), processing shall be 

limited to: 

2. For the purpose of point (b) of 

Article 34(1), point (b), processing 

shall be limited to:  

  

(i) the user identifier; (i) the user identifier; (i) the user identifier;   

(ii) the user authentication; (ii) the user authentication; (ii) the user authentication;   

(iii) information on digital 

euro payment accounts, 

including the unique digital euro 

payment account number; and 

(iii) information on digital euro 

payment accounts, including the 

unique digital euro payment account 

number; and 

(iii) information on digital euro 

payment accounts, including the 

unique digital euro payment 

accountaccess number; and 

  

(iv) information of non-

digital euro payment accounts, 

including the account number of 

the linked non-digital euro 

payment account. 

(iv) information of non-digital euro 

payment accounts, including the 

account number of the linked non-

digital euro payment account. 

(iv) information of non-digital euro 

payment accounts, including the 

account number of the linked non-

digital euro payment account.  

  

3. For the purpose of point 

(c) of Article 34(1), processing 

shall be limited to: 

3. For the purpose of point (c) of 

Article 34(1), processing shall be 

limited to: 

3. For the purpose of point (c) of 

Article 34(1), point (c), processing 

shall be limited to: 
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(i) the user identifier; 

including the name of the local 

storage device holders; and 

(i) the user identifier; including 

the name of the local storage device 

holders; and 

(i) the user identifier; including 

the name of the local storage device 

holders; and 

  

(ii) information on the local 

storage device, including the 

identifier of the local storage 

device. 

(ii) information on the local 

storage device, including the identifier 

of the local storage device. 

(ii) information on the local 

storage device, including the identifier 

of the local storage device.  

  

  
(iii) attributes of the authenticity 

of the local storage device; and 
  

  
(iv) attributes of the authenticity 

of the offline digital euro. 
  

  

4. For the purpose of Article 

34(1) point (cb), processing shall be 

limited to the information necessary 

to identify the direct liability in 

digital euro of the European Central 

Bank or of national central banks 

towards the digital euro user. 

  

  

5. For the purpose of Article 

34(1), point (c’), processing shall be 

limited to: 

  

  
(i) funding and defunding data 

as defined in Article 37(4). 
  

ANNEX IV  ANNEX IV  ANNEX IV    

Personal data processed by the 

European Central Bank and 

national central banks 

Personal data processed by the 

European Central Bank and national 

central banks 

Personal data processed by the 

European Central Bank and national 

central banks 
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1. For the purposes of 

point (a) Article 35(1), 

processing shall be limited to: 

1. For the purposes of point (a) 

Article 35(1), processing shall be 

limited to:  

1. For the purposes of point (a) 

Article 35(1), point (a), processing 

shall be limited to:  

  

(i) information on digital 

euro payment accounts, 

including the unique digital euro 

payment account number; and 

(i) information on digital euro 

payment accounts, including the 

unique digital euro payment account 

number; and 

(i) information on digital euro 

payment accounts, including the 

unique digital euro payment 

accountaccess number; and 

  

(ii) information on online 

digital euro payment 

transactions. information linked 

to an unique digital euro 

payment account number, 

including the transaction 

amount. 

(ii) information on online digital 

euro payment transactions. information 

linked to an unique digital euro 

payment account number, including 

the transaction amount.; and 

(ii) information on online digital 

euro payment transactions. and 

information linked to ana unique 

digital euro payment accountaccess 

number, including the transaction 

amount. 

  

 

(iii) information linked to a 

unique digital euro payment account 

number, including the transaction 

amount.  

   

 

1a. For the purposes of point (aa) 

Article 35(1), processing shall be 

limited to: 

   

 (i) the user identifier;     

 (ii) the user authentication;    

 
(iii) information on the unique 

digital euro payment account number. 

   

2. For the purpose of point 

(b) of Article 35(1), processing 

shall be limited to: 

2. For the purpose of point (b) of 

Article 35(1), processing shall be 

limited to: 

2. For the purpose of point (b) of 

Article 35(1), point (b), processing 

shall be limited to:  
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(i) the user alias; (i) the user alias; (i) the user alias;   

(ii) the user authentication; (ii) the user authentication; (ii) the user authentication;   

(iii) the reference to digital 

euro holdings to debit; and 

(iii) the reference to digital euro 

holdings to debit; and 

(iii) the reference to digital euro 

holdings to debit; and  
  

(iv) the reference to digital 

euro holdings to credit. 

(iv) the reference to digital euro 

holdings to credit. 

(iv) the reference to digital euro 

holdings to credit. 
  

3. For the purpose of point 

(c) of Article 35(1), processing 

shall be limited to the data 

required for counterfeit analysis 

of offline digital euro payment 

transactions: information on the 

local storage device, including 

the local storage device number. 

3. For the purpose of point (c) of 

Article 35(1), processing shall be 

limited to the data required for 

counterfeit analysis of offline digital 

euro payment transactions: information 

on the local storage device, including 

the local storage device number. 

3. For the purpose of point (c) of 

Article 35(1), point (c), processing 

shall be limited to the data required for 

counterfeit analysis of offline digital 

euro payment transactions: information 

on the local storage device, including 

the local storage device number.  

  

 

(i) information on the local 

storage device, including the local 

storage device number.  

   

4. For the purposes of 

points (d) and (e) of Article 

35(1), and the single access 

point referred to in Article 

34(8), processing shall be 

limited to: 

4. For the purposes of points (d) 

and (e) of Article 35(1), and the single 

access point referred to in Article 

34(8)35(8), processing shall be limited 

to:  

4. For the purposes of Article 

35(1), points (d) and (e) of Article 

35(1), and the single access point 

referred to in Article 34(8)35(8), 

processing shall be limited to:  

  

(i) the user identifier; (i) the user identifier; (i) the user identifier;   

(ii) the user authentication, 

related to user’s existing digital 

euro holdings; and 

(ii) the user authentication, related 

to user’s existing digital euro holdings; 

and 

(ii) the user authentication, related 

to user’s existing digital euro holdings; 

and 
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(iii) information on digital 

euro payment accounts, 

including the unique digital euro 

payment account number, digital 

euro holdings of the user, the 

holding limit selected by the 

user and the type of digital euro 

account. 

(iii) information on digital euro 

payment accounts, including the 

unique digital euro payment account 

number, digital euro holdings of the 

user, the holding limit selected by the 

user and the type of digital euro 

account.  

(iii) information on digital euro 

payment accounts, including the 

unique digital euro payment 

accountaccess number, digital euro 

holdings of the user, the holding limit 

selected by the user and the type of 

digital euro account.  

  

  

5. For the purposes of Article 

35(1), point (ca), processing shall be 

limited toi) attributes of the 

authenticity of the offline digital 

euro. 

  

  

6. For the purpose of Article 

35(1), points (f) and (g), processing 

shall be limited to: 

  

  

(i) information on digital euro 

payment accounts, including the 

unique digital euro account 

identifier;  

  

  

(ii) information on online digital 

euro payment transactions, 

including the transaction amount; 

and  

  

  

(iii) information on the 

transaction session of a digital euro 

user, including the device internet 

protocol address-range. 

  

ANNEX V  ANNEX V  ANNEX V    
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Personal data processed by 

providers of support services 

Personal data processed by providers 

of support services 

Personal data processed by providers 

of support services 
  

For the purposes of point (a) of 

Article 36(1), processing shall 

be limited to the data required 

for the prevention and detection 

of fraud across payment service 

providers: 

For the purposes of point (a) of Article 

36(1), processing shall be limited to 

the data required for the prevention 

and detection of fraud across payment 

service providers: 

For the purposes of point (a) of Article 

36(1), point (a), processing shall be 

limited to the data required for the 

prevention and detection of fraud 

across payment service providers: 

  

(i) information on digital 

euro payment accounts, 

including the unique digital euro 

account identifier; 

(i) information on digital euro 

payment accounts, including the 

unique digital euro account identifier; 

(i) information on digital euro 

payment accounts, including the 

unique digital euro account identifier; 

  

(ii) information on online 

digital euro payment 

transactions, including the 

transaction amount; and 

(ii) information on online digital 

euro payment transactions, including 

the transaction amount; and 

(ii) information on online digital 

euro payment transactions, including 

the transaction amount; and 

  

(iii) information on the 

transaction session of a digital 

euro user, including the device 

internet protocol address-range. 

(iii) information on the transaction 

session of a digital euro user, including 

the device internet protocol address-

range. 

(iii) information on the transaction 

session of a digital euro user, including 

the device internet protocol address-

range. 

  

  
 

ANNEX VI 
  

  

Correspondence table for the 

[payment] services to be provided in 

the framework of the DER, Annex 

II, and the related license required 

under PSD3/R 

  

  See doc. ST 16695/25, pages 153-154   

  ANNEX VIa   
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Correspondence table for the 

services to be provided in the 

framework of the DER, Annex IIa, 

and the related license required 

under PSD3/R 

  

  See doc. ST 16695/25, pages 155-156   
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