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1 About Global Digital Finance

Global Digital Finance (GDF) is a global digital assets membership organisation bringing together
financial institutions, payment companies, digital asset firms, market infrastructure providers, technology
companies and other participants operating across the global digital finance ecosystem. GDF develops
industry-led policy positions and best practices through collaboration between members, policymakers
and regulators.

GDF's membership brings practical experience relevant to the review of MiCA, including crypto-asset
issuance and services, stablecoins, payments, custody, trading, tokenisation, market infrastructure,
decentralised finance and the implementation of cross-border regulatory and reporting requirements.

This response has been prepared on behalf of GDF's membership. It consolidates the member
questionnaire, detailed written submissions and subsequent clarifications. Where member views differed,
the response adopts a workable consensus position while retaining the material policy concern identified
by each side.

2 Methodology and treatment of member evidence

GDF gathered member input through a structured questionnaire containing multiple-choice, rating and
written-response fields, supplemented by detailed written submissions and follow-up clarifications. The
contributors included stablecoin issuers, crypto-asset service providers, market infrastructure and
payments firms, and professional market participants.

The survey was voluntary and the number of responses varied materially by question. GDF has therefore
not presented the results as statistically representative percentages. Multiple-choice responses have been
used directionally and the accompanying explanations have been given greater weight where they identify
a legal, operational or prudential issue and provide a practical example.

Where members agreed on the policy objective but differed on implementation, the response states the
common objective and recommends a proportionate route capable of addressing both concerns. Where
views were materially opposed, the answer records the principal arguments and explains the position
adopted by GDF. The response does not attribute comments to individual firms.

3 Executive summary

Global Digital Finance welcomes the Commission's early review of MiCA. MiCA has provided an
important foundation for regulatory certainty and a more harmonised European market. The review
should now focus on areas where implementation experience demonstrates ambiguity, fragmentation,
disproportionate burden or unintended barriers to innovation and international competitiveness.

GDF supports regulation that is technology neutral, activity- and risk-based, proportionate to the service
provided and capable of operating across borders. Equivalent activities and risks should produce
equivalent regulatory outcomes, but rules designed for intermediated entities should not be imposed
mechanically on decentralised software, non-custodial technology or tokenised forms of already-regulated
assets.

The priority areas for this response are the MiCA and MiFID boundary, stablecoins and their role in
payments and settlement, remuneration, global multi-issuer arrangements, self-custody, CASP
proportionality, DeFi, staking and lending, tokenised deposits and the private-law treatment of tokens.
The Commission should seek quantitative and operational evidence before expanding the perimeter or
introducing new localisation, capital, reporting or activity-specific requirements.
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4 Final long-form answers

Part 1 Scope and definitions

Question 1 MiCA or sectoral financial-services legislation

GDF response. Crypto-assets that qualify as financial instruments should remain governed by MiFID,
MiFIR, MAR, the Prospectus Regulation and other relevant sectoral legislation. Classification must
follow substantive rights, obligations and economic characteristics, not the use of DLT. The Commission
and ESAs should publish practical examples covering hybrid and governance tokens, wrapped assets,
tokenised funds and money-market instruments, synthetic exposures and crypto-asset-settled instruments.
Where DLT market activity combines functions that are traditionally separated, targeted operational
adaptations should be made within the sectoral framework. Firms should not have to demonstrate
substantively identical capabilities twice when seeking equivalent permissions under MiCA and sectoral
legislation. Member feedback also identified duplication where a MiCA-authorised firm seeks an
equivalent permission under MiFID. A proportionate pathway should allow supervisors to rely on
operational capabilities already demonstrated, while preserving the distinct conduct and market-structure
protections of the sectoral regime. Where DLT combines functions that are traditionally separated, the
answer should be targeted operational adaptation within MiFID and MiFIR rather than reclassification of
the asset.

Question 2 Effectiveness of classification guidance

GDF response. The ESMA guidelines and joint ESA classification test are useful starting points, but
further practical convergence is required. Level 3 guidance, Q&As, anonymised precedents and a
common decision framework should address borderline cases, changes in a token's characteristics over its
lifecycle and the sequence in which MiCA and sectoral legislation are considered. Where divergence
results from concepts that are not harmonised in EU law, targeted legislative harmonisation may be
needed. Guidance should not expand the financial-instrument perimeter merely because DLT is used. The
convergence framework should address changes in a token's characteristics over its lifecycle and specify
the sequence in which MiCA and sectoral legislation are assessed. Level 3 guidance, Q&As and
anonymised precedents can resolve many cases, but divergence caused by non-harmonised national
concepts may require targeted legislative action.

Question 3 Overall balance of the Title II framework

GDF response. Title II is broadly workable and should be improved through targeted clarification rather
than materially more prescriptive issuance rules. Priorities are clearer treatment of misleading, aggressive,
influencer-led and gamified marketing; a workable materiality test for post-issuance information; and
liability that reflects each actor's role, access to information and reasonable due diligence. Existing
limited-offer exemptions should be preserved and should not be undermined by additional national de
minimis requirements. Members highlighted social-media promotion, influencer activity, sponsorship and
gamified marketing as areas where clearer standards would improve protection. Liability should follow
the role of each actor, its access to information and the due diligence reasonably expected of it.

Question 4 Most significant implementation concerns

GDF response. The main concerns are divergent implementation and enforcement, regulatory arbitrage,
inconsistent disclosure quality, misleading promotions, market manipulation and weak third-country
coordination. Enforcement should distinguish fraud, manipulation and misleading conduct from ordinary
product failure or investment loss. Not every loss indicates a regulatory breach; intervention should focus
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on identifiable misconduct and material investor-protection or market-integrity risks. Not every loss
indicates a breach. Enforcement resources should focus on identifiable misconduct, poor disclosure,
regulatory arbitrage and material investor-protection or market-integrity risks, supported by stronger
coordination with third-country authorities.

Question 5 Additional issuance, marketing and distribution measures

GDF response. Additional safeguards should be targeted and risk based. Measures addressing
misleading, aggressive, gamified or otherwise high-risk retail marketing may be justified, particularly for
speculative assets. Blanket marketing bans, mandatory lock-ups or prescriptive issuance structures across
all Title II assets would be disproportionate and vulnerable to circumvention. Clear disclosure of insider
allocations, vesting, treasury holdings and conflicts, combined with effective supervision and
enforcement, is preferable. Targeted controls on misleading or aggressive promotion are preferable to
blanket marketing bans, mandatory lock-ups or prescriptive issuance structures. Greater transparency on
insider allocations, vesting, treasury holdings and conflicts can address concrete risks without restricting
legitimate products. Measures should be tested for circumvention risk and their effect on smaller issuers.

Question 6 Administrative simplification under Title II

GDF response. The Commission should reduce the burden of ex ante notification by introducing a single
EU filing format, reusable disclosure modules and a shorter standard notification period where no prior
approval is required. Member States should not add filing or disclosure overlays to offerings within
MiCA exemptions. Resources should shift from duplicative front-loaded procedures towards active
supervision of white-paper accuracy, issuer conduct and marketing compliance. The standard notification
period should be shortened for routine filings where no prior approval is required, with one member
suggesting approximately ten working days as a practical benchmark. The framework should also make
clear that Member States may not add filing or disclosure overlays to offerings falling within MiCA
exemptions. A digital project-information portal could reduce repeat submissions and make updates more
accessible to investors.

Question 7 Categories most difficult to classify

GDF response. Difficult categories include hybrid and governance tokens, wrapped assets, tokenised
real-world assets, tokenised funds and money-market instruments, synthetic exposures, tokenised deposits
and NFT series or collections. Classification should follow substantive rights, risks and function. A token
should remain a deposit where the holder retains a claim against a credit institution. For real-world-asset
tokens, the analysis should distinguish between a token that legally carries the underlying right and one
that merely represents or evidences a separate claim. For tokenised deposits, the analysis should recognise
that the instrument remains a deposit where the holder retains a claim against a credit institution. Member
clarification confirmed support for this substance-based approach.

Question 8 Post-issuance updates

GDF response. Post-issuance obligations should focus on information that is material to holders,
including changes to supply, treasury allocations, vesting, governance or control rights, redemption or
utility, protocol architecture and significant security incidents. Routine technical maintenance should not
trigger full republication. A standard digital addendum, linked project information portal or similarly
accessible mechanism would provide faster and more useful updates than repeated full white-paper
amendments, while responsibility should remain with the party that controls and can verify the
information. Members reported that repeated white-paper republication can be slow and unlikely to reach
existing holders. A standard digital addendum or continuously accessible project-information portal
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should therefore be permitted for material updates. Responsibility should rest with the person that
controls and can verify the information, and material security incidents should be included while routine
maintenance remains outside the trigger.
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Part 2 Stablecoins

Question 9 Future role of stablecoins

GDF response. Stablecoins are likely to become an important complement to existing money and
payment infrastructure, particularly for cross-border payments, corporate treasury, 24/7 working capital,
settlement of tokenised financial instruments, delivery-versus-payment and programmable services.
Domestic retail benefits may be more limited where efficient instant-payment systems already exist. ECB
data show that global stablecoin market capitalisation exceeded USD 300 billion by the end of 2025,
while euro-denominated stablecoins were only around EUR 450 million in January 2026. The EU should
enable well-regulated euro stablecoins to scale globally rather than entrench this competitive gap.
Member evidence points to cross-border retail corridors, corporate payments, treasury, tokenised capital
markets, programmable micropayments and continuous working capital as the strongest prospective uses.
Stablecoins may also support an emerging agentic economy where automated systems require open,
programmable and continuously available payment infrastructure. Their role should complement CBDCs
and instant-payment systems rather than be framed as an all-purpose replacement.

Question 10 Benefits of stablecoins by use case

GDF response. The strongest benefits are faster and more continuous settlement, reduced reconciliation,
programmable delivery-versus-payment, lower-friction cross-border transfers, corporate treasury
efficiency and access to tokenised markets. Stablecoins can provide the cash leg for digital securities and
enable near-real-time settlement outside conventional operating hours. Benefits depend on reliable
redemption, liquid reserves, operational resilience, interoperability and access to banking and settlement
infrastructure. They complement rather than replace central bank money and well-functioning domestic
instant-payment systems. Practical examples include settlement of digital bonds and securities, corporate
treasury movements, payments involving EU countries outside SEPA and 24-hour liquidity management.
Stablecoins may also broaden the deposit base of EU banks where euro-denominated tokens are held
outside Europe. The Commission should assess these benefits against measured transaction cost,
settlement time, liquidity use and reconciliation savings.

Question 11 Capital and own-funds calibration

GDF response. Own-funds requirements should cover operational and business risks without duplicating
risks already addressed through fully backed, segregated and liquid reserves. The current reserve-based
percentage, fixed-overhead calculation and significance uplift should be reviewed together. The
Commission should assess a risk-sensitive operational-risk methodology, progressive rather than cliff-
edge add-ons for significant issuers, and supervised recognition of capital already required under
overlapping licences. Exact calibration requires issuer data and should not mechanically reward scale or
penalise conservative reserve management. Member submissions questioned both the 2 per cent reserve-
based calculation and the cliff-edge uplift for significant tokens. Where an issuer or group is subject to
overlapping capital regimes, supervisors should permit recognition of equivalent capital based on a
documented risk mapping, confirmation that no risk is left uncovered and periodic supervisory review.
One detailed submission proposed a forward-looking operational-risk floor based on 50 per cent of
forecast annual expenses, rather than relying solely on historic fixed overheads. The precise calibration
should be tested against issuer data before legislation is amended.

Question 12 Reasons for the absence of authorised ARTSs

GDF response. The absence of authorised ARTs should not be treated as evidence of low demand.
Member evidence points to authorisation complexity, long approval timelines, reserve and custody
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constraints, uncertain classification, the significance regime and the relative simplicity of EMT structures.
The framework is particularly difficult for commodity-backed or other ARTs that rely on specialist
custody outside the EU. Equivalent third-country custody should be possible where legal segregation,
enforceability, supervision and operational safeguards protect holders. The Commission should obtain
evidence from applicants and projects that were paused, restructured or not launched. Members cited
approval periods that can exceed 100 days, cliff effects under the significant-ART regime and uncertainty
created by guidance that may lead to reclassification as a derivative, asset-backed security or debt
instrument. Commodity-backed tokens face particular difficulty where recognised vaults or specialist
custodians are outside the EU. An equivalence pathway for jurisdictions with robust custody, segregation
and insolvency protections would avoid costly relocation without weakening holder protection.

Question 13 Primary purpose of ARTSs

GDF response. The purpose of an ART depends on its design. A token backed by a currency basket may
be used for payment or exchange, while a commodity-backed or real-asset token may have more
investment-like characteristics. MiCA should preserve the ART category for reserve-backed tokens that
do not meet the EMT definition, while clarifying the boundary with MiFID and UCITS. Requirements
should follow the token's actual economic function rather than forcing all ARTs into one assumed use
case. The Commission should not assume that every ART is principally an investment product. Currency-
basket ARTs may serve payment, exchange and treasury uses, while commodity or real-estate-backed
structures may be more investment-like. An optional reserve-backed regime for tokens that do not meet
the EMT definition could support diversified structures, provided requirements are calibrated to the actual
reserve, redemption and marketing risks.

Question 14 Liquidity and reserve requirements for ARTs

GDF response. GDF supports robust, segregated and liquid reserves, but the framework should be more
risk-sensitive and outcome-based. Fixed bank-deposit minima can create unsecured counterparty
concentration, transmit stress from a stablecoin run to the banking system and make market access
dependent on a small number of EU banks willing to provide safeguarding accounts. Eligible reserves
should include appropriately diversified high-quality liquid assets, including short-dated sovereign
instruments, qualifying government money-market funds, government-backed reverse repos and, where
available, central bank deposits. EU issuers should also be able to use appropriately supervised third-
country credit institutions and specialist custodians where equivalent prudential, segregation, insolvency
and enforceability protections are demonstrated. Concentration should be assessed on a look-through
basis where appropriate, and stress-testing methods should be harmonised across supervisors. For
significant tokens, Level 2 measures should prescribe a common stress-testing methodology, a minimum
set of scenarios, severity assumptions and testing frequency. Custody standards should remain robust,
including legal and operational segregation, clear responsibility through the custody chain and rapid
restitution or transfer in stress. The framework should focus on the quality, liquidity and enforceability of
the reserve rather than the physical location of a specialist asset alone.

Question 15 Liquidity and reserve requirements for EMTs

GDF response. EMT reserves should deliver full backing, legal and operational segregation, reliable
redemption and resilience under stress. Regulation should focus on these outcomes rather than rigid asset
and maturity buckets. The fixed 30 per cent and 60 per cent bank-deposit minima and per-counterparty or
per-fund limits should be recalibrated where they increase concentration, unsecured bank exposure or
operational risk. Issuers should be able to use a diversified pool of short-dated sovereign assets,
qualifying money-market funds, sovereign-backed reverse repos and central bank deposits, subject to
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prudent weighted-average maturity, stress testing, disclosure and robust custody. Access to equivalent
third-country credit institutions should be possible where supervision, segregation, insolvency protection
and enforceability provide outcomes equivalent to the EU framework. Specific Level 2 limits also require
review. The 35 per cent per-issuer sovereign limit can be inappropriate for foreign-currency EMTs where
one sovereign market is the principal suitable source of high-quality liquid assets. The bank concentration
methodology can require a significant issuer to maintain more than twelve banking relationships and
should assess exposure to a consolidated banking group rather than a single legal entity. The 5 per cent
fund limit should be substantially raised or removed for qualifying money-market funds and applied on a
look-through basis to underlying assets. A residual maturity of up to one year for high-quality sovereign
instruments may be compatible with a prudent weighted-average maturity and robust stress testing.
Greater flexibility should be paired with periodic disclosure of reserve banks and custodians, without
publishing commercially sensitive allocations to each counterparty.

Question 16 EMTs issued by credit institutions

GDF response. Credit institutions should achieve protection equivalent to that required of non-bank
EMT issuers, including transparent backing, reliable redemption and clear insolvency treatment. GDF
does not support an automatic requirement to issue through a separate entity. However, a bank should
identify and protect assets supporting EMT liabilities where its general prudential and resolution
framework does not provide an equivalent outcome. The Commission should clarify when dedicated
reserve identification or segregation is required and avoid duplicative capital and liquidity treatment.
Member views differed materially. Some supported guidance allowing a credit institution to establish a
dedicated reserve where useful, without mandatory segregation or a separate entity. Another submission
argued that open-network bearer instruments should always be backed one-to-one by off-balance-sheet
high-quality liquid assets, citing approaches in the United States, Hong Kong and Singapore. GDF's
recommended outcome is equivalent holder protection, transparent backing and predictable insolvency
treatment, with the legal structure determined by whether the bank's prudential and resolution regime
already achieves that outcome.

Question 17 Quantitative significance thresholds

GDF response. Significance should reflect actual systemic relevance in the EU, not global scale alone.
The framework should focus on EU circulation, redemption activity, payment and settlement use,
interconnectedness, substitutability and operational dependencies. Wallet addresses should not be treated
as unique users, and technical or internal transfers should not be treated as economic transactions without
adjustment. Thresholds should be reviewed periodically, applied consistently across NCAs and, where
enhanced requirements are triggered, calibrated progressively to avoid cliff effects. Global market
capitalisation should not operate as a proxy for EU systemic importance. Wallet addresses are not
equivalent to users, and technical transfers, internal movements and market-making activity should be
removed where possible from transaction metrics. Absolute measures of EU interconnectedness may be
more predictable than relative market shares, and thresholds should be reviewed periodically against the
size and maturity of the market. Member feedback also supported greater alignment with emerging UK
and US regimes where this can be achieved without reducing EU protection.

Question 18 Qualitative significance criteria

GDF response. Qualitative criteria should be narrowed and clarified so that they identify genuine EU
systemic importance. Global availability, technical scalability, issuance of more than one token or the
provision of another crypto-asset service should not by themselves trigger significance. Criteria should
focus on EU use, reserve and banking dependencies, payment and settlement relevance, substitutability,
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interconnectedness and concentrated operational dependencies. The EBA should retain proportionate
discretion where a threshold is met but the issuer does not create equivalent systemic risk. Members
specifically questioned the criterion under which issuing more than one token while providing another
crypto-asset service can contribute to significance. That feature does not itself demonstrate systemic
relevance and may encourage artificial organisational fragmentation. If qualitative criteria are retained,
they should be tightly defined and demonstrably connected to EU financial-stability, payment or
settlement risk.

Question 19 Additional significance metrics

GDF response. The framework should not add metrics that create artificial precision. If additional
indicators are used, they should cover verified EU circulation and redemption activity, holder
concentration, payment and settlement use, reserve liquidity and maturity, collateral use, banking
dependencies and operational concentration. Velocity must be interpreted cautiously because market-
making, exchange settlement and internal transfers can inflate activity. Reasonable, documented
estimation methods should be accepted where self-hosted wallets cannot be attributed reliably. Member
views differed on whether any new metric is needed. GDF therefore recommends improving the
interpretation and quality of existing data before adding new thresholds. Where estimates are
unavoidable, issuers should be permitted to use reasonable, documented methodologies and explain
limitations, particularly for self-hosted wallets and cross-chain activity.

Question 20 Interest and interest-equivalent remuneration

GDF response. MiCA should retain the prohibition on issuer-paid interest calculated by reference to the
holding or retention of an EMT or ART, while narrowing the wider ban. Payment-linked rewards, fee
rebates, loyalty benefits that are not tied to holding period or balance, and separately regulated third-party
products should not automatically be treated as prohibited interest. Any permitted third-party reward
product should have clear disclosure of its source, variability and risk, should not reduce reserve backing
or redemption at par, and should remain subject to the provider's applicable conduct and prudential
requirements. Member views were divided. Some favoured maintaining a broad prohibition, citing the
importance of preserving a payment instrument rather than creating a deposit or investment product.
Others argued that a broad ban prevents EU users from receiving competitive rewards and disadvantages
euro-denominated products. One member also suggested that the Commission consider whether issuer-
paid remuneration could be permitted under narrowly defined conditions for professional, institutional or
wholesale arrangements, subject to appropriate reserve, liquidity, disclosure and supervisory safeguards.
GDF recommends retaining the prohibition on issuer-paid returns calculated by reference to balance or
holding period, while expressly permitting payment-use rewards, fee rebates and separately regulated
third-party products that do not draw on the reserve. The Commission should assess any broader reform
using evidence on bank deposit flows, reserve leakage, redemption behaviour and financial stability.

Question 23 Redemption rights and rules

GDF response. Permanent redemption rights, par redemption for EMTs and clear procedures are central
to confidence. Ordinary redemption should not be subject to arbitrary or hidden fees. The framework
could permit transparent, capped pass-through of unavoidable third-party, network, compliance or
liquidation costs where these are verifiable and do not undermine redemption at par. Timelines should
recognise onboarding, compliance and payment-rail constraints, while requiring timely execution and
credible contingency arrangements in stress. The rules should distinguish redemption at par from the
external cost of executing redemption. Members identified network charges, compliance costs and
reserve-liquidation expenses that an issuer cannot always absorb. MiCA and the relevant guidelines
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should permit transparent, proportionate and verifiable pass-through costs, subject to caps and clear
disclosure, while prohibiting arbitrary exit charges or a commercial discount to par.

Question 24 Recovery and redemption plans

GDF response. Recovery and redemption planning should be retained, scaled to the issuer's risk and
coordinated with existing prudential, resolution and insolvency regimes. Plans should be operationally
tested against realistic redemption, banking, custody and market-liquidity scenarios. Duplication should
be avoided where an issuer is already subject to equivalent recovery or resolution planning. Plans should
specify governance, communication, access to liquidity, reserve liquidation, use of agents and treatment
of holders across jurisdictions. Significant issuers should conduct more frequent and demanding tests, but
non-significant issuers should not be subject to the same operational burden. Supervisors should
coordinate testing where group, banking or resolution plans already cover equivalent scenarios.

Question 25 Additional safeguards for EMT-issuing EMIs

GDF response. GDF supports clear insolvency ring-fencing and continuity of redemption. Risk-based
access to central bank accounts could reduce commercial-bank concentration and settlement risk for
appropriately supervised issuers, subject to eligibility and operational safeguards. A separate resolution
regime is not necessarily required where the combined e-money and MiCA framework is effective.
Emergency liquidity support should be considered only for systemically important arrangements under
clearly defined eligibility, collateral, governance and loss-allocation conditions. Member feedback
supported central-bank account access as a means of reducing commercial-bank concentration where
eligibility and operational safeguards are met. Views were more cautious on emergency liquidity. If
considered at all, it should be limited to systemically important arrangements, collateralised, subject to
strong supervision and accompanied by clear loss allocation to avoid moral hazard. The current
combination of e-money, MiCA, insolvency and banking-resolution rules should be mapped before a
separate resolution regime is created.

Question 26 Requirement to hold 30-60% of reserves as bank deposits

GDF response. The mandatory 30 per cent and 60 per cent commercial-bank deposit floors should be
recalibrated. Deposits can expose reserves to unsecured bank counterparty risk and concentrate volatile
wholesale funding in a small number of institutions. The March 2023 US banking stress showed that
inaccessible bank deposits can transmit rapidly into an on-chain depeg. The objective should be a
diversified pool of high-quality, same-day or readily liquid assets capable of meeting stressed
redemptions, including short-dated sovereign instruments, sovereign-backed reverse repos and central
bank deposits where available. Where bank deposits remain part of the liquidity mix, issuers should be
able to diversify across appropriately supervised EU and equivalent third-country credit institutions,
subject to robust segregation, insolvency and enforceability safeguards. Supervisors should test liquidity
outcomes rather than prescribe a rigid deposit percentage. Member evidence also noted that stablecoin
cash is likely to cluster in a small number of gatekeeper banks and may be treated as volatile wholesale
funding for liquidity-regulation purposes. A rigid statutory deposit floor can therefore increase rather than
reduce system-wide concentration and run risk. Central-bank deposits should count towards, or where
appropriate replace, the commercial-bank minimum. Short-dated Treasury bills and fully sovereign-
collateralised reverse repos should be eligible subject to same-day liquidity, custody and haircut
standards.
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Question 27 Benefits of global stablecoins

GDF response. Global stablecoins can reduce cost and settlement friction in cross-border payments,
remittances, global commerce, corporate treasury, digital-asset liquidity and tokenised-market settlement.
Their global fungibility and 24/7 availability are central to these benefits. Access should be coupled with
clear redemption rights, high-quality reserves, operational resilience and coordinated supervision.
Members highlighted payments in underserved corridors, corporate payments, treasury management and
the cash leg of tokenised securities as current practical use cases. The advantages arise from near-real-
time settlement, continuous operating hours and fewer intermediaries. The Commission should evaluate
the effects on cost, foreign-exchange friction, failed payments and intraday liquidity rather than rely only
on transaction volume.

Question 28 EU access to global stablecoins

GDF response. It is highly important that EU consumers and businesses can access well-regulated global
stablecoins through EU-authorised issuers and CASPs. Globally liquid stablecoins increasingly support
the cash leg, collateral and liquidity of tokenised markets. If compliant access is not commercially viable,
activity may move to unregulated offshore channels, weakening consumer protection, execution quality
and EU supervisory visibility. Access through authorised EU entities also allows complaints, conduct
supervision, sanctions screening and data collection to occur within the regulated perimeter. Restricting
access to globally liquid tokens can increase spreads, slippage and hedging costs and can drive users
towards direct offshore access. Any restriction should therefore be supported by evidence that the residual
risk cannot be addressed through supervision, disclosure or equivalence.

Question 29 Risks of multi-issuance models

GDF response. The risks of multi-issuance are real and can be material, particularly where fungible
tokens are backed by legally and operationally separate reserve pools. Relevant risks include asymmetric
runs on the most accessible reserve, cross-border transfer restrictions, differences in holder rights,
inconsistent reserve standards, data gaps and weak crisis cooperation. The ESRB Recommendation
ESRB/2025/9 provides evidence that these concerns warrant a dedicated framework. Risk nevertheless
varies by structure and home-jurisdiction safeguards, so the assessment should test actual arrangements
rather than presume that every model produces the same outcome. A member submission emphasised the
structural mismatch between tokens transferable continuously on-chain and reserve assets that remain
within regional banking systems operating on restricted hours. In stress, on-chain arbitrage and
redemption demand may move faster than reserves, while third-country authorities or banks may impose
ring-fencing, freezes or capital controls. Other members considered these risks manageable through
strong home regulation and contractual safeguards. GDF treats the risks as material but structure specific
and recommends testing legal enforceability, operational transfer capacity and stress liquidity rather than
assuming either safety or failure.

Question 30 Whether MiCA should permit multi-issuance

GDF response. MiCA should permit multi-issuance only where a dedicated framework can demonstrate
equivalent reserve quality, consistent redemption rights, clear issuer accountability, near-real-time supply
and reserve reconciliation, binding liquidity arrangements, group-wide recovery planning and effective
home-host cooperation. Where those conditions cannot be met, the model should not be authorised. This
conditional approach preserves the benefits of global fungibility without treating fragmented reserves and
uneven legal protections as acceptable by default. Member views ranged from prohibition to permission
under safeguards. GDF supports a conditional framework rather than an unrestricted model. The applicant
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should demonstrate unified and transparent reserve management, equivalent holder rights, real-time or
near-real-time reconciliation, pre-positioned EU liquidity, enforceable intra-group commitments and the
practical ability to meet EU redemptions without relying on a cross-border transfer during market closure
or legal stress. Failure to demonstrate those conditions should prevent authorisation.

Question 31 Treatment of EU-currency EMTs issued or used outside the EU

GDF response. Treating every euro-denominated token issued anywhere as offered in the EU is too
broad without a genuine EU distribution or targeting nexus. The rule may discourage international
issuance and use of euro stablecoins and weaken the euro's role in tokenised markets. A clear nexus test
should focus on active EU offering, EU users, EU intermediaries or other objectively verifiable
connections, while preserving the Union's ability to protect EU holders. The nexus should be determined
by active targeting, distribution, use of an EU intermediary or other verifiable connection, not merely
denomination in an EU currency or passive accessibility. The Commission should also consider how
branches and subsidiaries of EU-supervised banking groups can be recognised where consolidated
supervision and insolvency protection are effective.

Question 32 Advantages and disadvantages for EU currencies

GDF response. The current approach supports regulatory control over euro-denominated flows, but it can
also force unnecessary local issuance and reserve fragmentation. A proportionate nexus and equivalence
framework would better combine monetary sovereignty, enforceable EU protection and the ability of
euro-denominated stablecoins to scale internationally. Equivalent foreign branches or subsidiaries of EU-
supervised banking groups should be recognised where consolidated supervision and insolvency
protections are effective. Local issuance may improve direct supervision and local liquidity, but it can
also fragment one global token into separate reserve pools, increase capital and operational costs and
reduce fungibility. A better approach is to combine a clear EU nexus with equivalence, enforceable holder
rights and calibrated local liquidity requirements. This would protect EU users without discouraging
international use of the euro.

Question 33 Euro stablecoins and EU strategic objectives

GDF response. Euro-denominated stablecoins can support wholesale settlement, cross-border commerce,
payment autonomy and the international role of the euro, but only if they can achieve global scale and
interoperability. ECB data show euro stablecoins at around EUR 450 million in January 2026, compared
with a global stablecoin market above USD 300 billion at the end of 2025. Rules that fragment reserves
and liquidity or prevent competitive distribution risk entrenching dollar dominance. The EU should
maintain full backing and strong holder protection while enabling proportionate cross-border reserve and
supervisory arrangements. The competitive gap is already material. ECB data cited in the member
evidence placed euro-denominated stablecoins at approximately EUR 450 million in January 2026,
compared with a global market for US dollar-denominated stablecoins of about USD 300 billion. The
Commission should assess how reserve rigidity, remuneration restrictions, duplicated licensing and limits
on global distribution affect investment, product development and skilled employment in the EU.

Question 34 Effectiveness of existing safeguards

GDF response. MiCA's establishment, reserve, liquidity and supervisory powers provide a baseline, but
they do not by themselves resolve the mismatch between globally fungible tokens and jurisdictionally
separate reserves. If multi-issuance remains available, safeguards should include MiCA-equivalent
reserve and custody outcomes, public supply and reserve disclosure by entity, pre-positioned EU
liquidity, binding intra-group commitments, equal redemption terms, automatic escalation triggers, group-
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wide recovery plans and enforceable supervisory cooperation. Requirements should be calibrated to
actual EU exposure and avoid duplication where equivalent home-jurisdiction safeguards already apply.
Where multi-issuance is permitted, members proposed daily disclosure of supply and reserve composition
by issuing entity, pre-positioned liquidity, binding transfer arrangements, joint stress tests, a supervisory
college and automatic triggers following reserve shortfalls, concentrated redemptions or failed intra-group
transfers. Those triggers could suspend new EU issuance or cross-entity fungibility until the shortfall is
resolved. Group-wide recovery and redemption plans should explain how holders in each jurisdiction
would be treated.

Question 35 Identifying stablecoins held in the EU

GDF response. EU holdings can be estimated for hosted accounts and regulated channels, but cannot be
determined precisely across transferable tokens and self-hosted wallets. Addresses do not reliably reveal
residence, beneficial ownership or location. Supervisory expectations should accept reasonable,
documented and risk-based estimation, with transparent assumptions and proportionate frequency. Higher
reporting frequency does not solve the underlying attribution problem and can add cost without
improving accuracy. Hosted accounts and regulated distribution channels can provide reasonably reliable
EU data, but geographic attribution of self-hosted addresses is inherently uncertain and can change after
transfer. The framework should accept transparent estimation methods, ranges and confidence limitations.
It should not require issuers or CASPs to collect personal data without a defined supervisory need or to
represent estimates as exact.

Question 36 Limiting redemption rights to EU holders

GDF response. GDF does not support a blanket rule that removes statutory redemption from a holder
solely because of location or use of a self-hosted wallet. Such a rule would be difficult to administer and
could impair fungibility and confidence. However, the framework may clarify which issuing entity bears
a particular redemption obligation and how contractual rights align with the reserve pool supporting that
liability. Any differentiation must be transparent, enforceable, compatible with equal treatment and
supported by reliable identification, with narrowly targeted crisis tools used only where necessary.
Member views differed. One submission argued that EU redemption could legally be limited to EU
liabilities under MiCA's territorial design, while others warned that loss of redemption based on location
would undermine fungibility and market confidence. GDF does not support a blanket location-based loss
of rights. Any localised arrangement should be disclosed, enforceable, consistent with equal treatment and
designed so that a holder is not stranded merely because a transferable token crossed a border.

Question 37 Cross-border reserve transfers in stress

GDF response. The concern is valid, but its severity is structure specific. Tokens and redemption demand
can move continuously while fiat payment systems, custodians and supervisory processes remain
jurisdictionally constrained. Stress may also lead to ring-fencing or delayed transfers. The risk should be
addressed through pre-positioned liquidity, binding and tested transfer arrangements, contingency
funding, clear legal claims and home-host cooperation. These measures should be demonstrated before
authorisation rather than assumed to work in a crisis. The operational mismatch is acute because crypto
markets operate continuously while TARGET services, Fedwire and commercial-bank rails have
restricted operating windows. During stress, authorities may prioritise domestic stability and impose asset
freezes, capital controls or ring-fencing. Member views differed on whether this justified prohibition, but
there was broad support for testing the actual legal and operational ability to rebalance reserves and for
pre-positioning sufficient EU liquidity.
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Question 38 Potential additional safeguards

GDF response. Effective safeguards include binding cooperation agreements, joint stress testing, near-
real-time reconciliation for significant arrangements, pre-positioned EU liquidity, transparent reserve
location, enforceable transfer commitments and automatic triggers following shortfalls or failed transfers.
GDF does not support removing redemption rights solely because a holder uses a self-hosted wallet.
Differentiation between retail and professional holders should be exceptional, legally clear and linked to a
defined resolution objective. Effective measures include entity-level reserve disclosure, minimum EU
liquidity calibrated to EU circulation, binding intra-group support, common redemption terms, supply
reconciliation, supervisory cooperation and tested recovery plans. Measures should address the identified
failure mode and should not duplicate home-jurisdiction requirements that deliver an equivalent and
enforceable outcome.

Question 39 Consequences of adjusting redemption rights

GDF response. Adjusting rights by geography, wallet type or customer relationship creates operational,
property-law, data-protection and equal-treatment issues. Any proposal should be tested against the
reliability of residence data, cross-border enforceability, insolvency treatment and its effect on fungibility.
A transparent allocation of issuer responsibility and reserves is preferable to ad hoc discrimination during
stress. Less restrictive liquidity and supervisory measures should be exhausted first. Any adjustment must
consider its effect on fungibility, secondary-market pricing, runs and the legal expectations of holders.
Restrictions that appear protective in normal markets can create a two-tier token or encourage redemption
through less regulated channels in stress. The Commission should publish the intended loss-allocation and
sequencing before adopting a change.

Question 40 Equivalence for global stablecoins

GDF response. An outcomes-based equivalence regime has merit and should operate alongside
proportionate EU safeguards. It can reduce duplicate authorisation and reserve fragmentation, preserve a
unified global reserve and enable reliance on credible home supervision. Recognition should depend on
comparable outcomes, enforceability, cooperation and the ability to protect EU holders in stress, not a
line-by-line identity of rules. Members supported considering equivalence but differed on whether it
should supplement or replace other mitigants. A workable regime should assess outcomes in reserve
quality, redemption, custody, governance, operational resilience and supervision rather than require word-
for-word equivalence. The international landscape has developed materially since MiCA was designed,
including new frameworks in the United States, United Kingdom, Hong Kong and Singapore.

Question 41 Design of an equivalence regime

GDF response. Equivalence should assess full backing, reserve quality and liquidity, segregation and
bankruptcy remoteness, redemption at par, disclosure, governance, operational resilience, recovery,
supervision and enforcement. Reliance on the home regime may be greater for non-significant EU
activity, while significant arrangements should face enhanced EU liquidity, data-sharing, joint stress-
testing and supervisory-college requirements. Recognition must be reviewable and capable of suspension,
with orderly transition arrangements. EU issuers should receive comparable reciprocal market access. An
EMIR-style tiering model provides a useful reference. A non-significant third-country token could rely
more heavily on home supervision, while a token significant in the EU could face a larger EU liquidity
buffer, real-time data sharing, joint stress testing and EU participation in a supervisory college.
Recognition should be reviewed periodically and be capable of suspension or withdrawal with transition
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arrangements. EU holders must retain an enforceable right to redeem at par, while core liability should
remain with the primary issuer to avoid double capitalisation and fragmented reserves.

Question 42 Simplification for ART and EMT issuers

GDF response. Simplification priorities are streamlined authorisation, shorter and predictable timelines, a
single reporting taxonomy, common definitions and a report-once-use-many approach. Equivalent group
governance, technology, custody, risk and compliance arrangements should be recognised where the EU
entity remains accountable. Capital required under overlapping licences should not cover the same risk
twice, and issuer capital should permit an appropriate mix of qualifying capital instruments where this is
consistent with the risk being addressed. Equivalent third-country credit institutions and custodians
should be eligible where prudential supervision, segregation, insolvency protection and enforceability
provide effective holder protection. Members also requested clear materiality thresholds, recognition of
equivalent group controls and proportionate treatment for non-significant issuers. Capital should permit
an appropriate mix of qualifying instruments where this is consistent with the risks addressed.
Information flows between CASPs and issuers should be standardised, while the authorised EU entity
remains accountable for its own obligations.

Question 43 Proportionality of Level 2 acts

GDF response. Level 2 requirements should be simplified where they create rigid or inconsistent
outcomes. Priorities include clearer significance criteria, risk-sensitive own funds, shorter ART approval
timelines, proportionate reporting and removal of duplicate licences for the same EMT custody, wallet or
transfer activity. Guidance should support consistent supervisory application without replacing necessary
Level 1 amendments. Specific priorities raised by members were replacing rigid own-funds calculations
with risk-sensitive calibration, shortening the 100-day ART approval period, clarifying significance
criteria and preventing double licensing for EMT wallets, custody and transfers. Level 2 rules should not
be used to reintroduce constraints that the Level 1 text does not require. Where a problem results from
Level 1, the review should amend the legislation rather than rely on unstable supervisory workarounds.

Question 44 Standardising information flows between issuers and CASPs

GDF response. The EBA should establish a single machine-readable standard for issuer-CASP
information flows, using common definitions, secure APIs and clear responsibility for data quality.
Standardisation must replace bilateral and duplicative reporting rather than add another layer. Reporting
frequency and granularity should be proportionate, and aggregated or estimated data should be accepted
where country attribution for self-hosted wallets is not technically reliable. Data already reported to
supervisors should be reused rather than requested again from firms. A single machine-readable template
should be developed with industry input and transmitted securely, including through issuer-provided API
endpoints where appropriate. CASPs should report data directly to supervisors where they are best placed
to assure its quality, rather than transferring liability for incomplete wallet attribution to the issuer.
Aggregated or anonymised data should be used where holder-level information is not necessary.
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Part 3 Crypto asset service providers

Question 45 Adequacy of the CASP service list

GDF response. The existing list covers core CASP activities, but the perimeter needs functional
clarification. Guidance should address order routing and aggregation, white-label models, custody versus
technology infrastructure, dealing on own account, custodial lending and borrowing, staking on behalf of
clients and the MiFID boundary. The presence of software or a protocol interface should not itself create a
regulated service. The decisive factors should be control, intermediation, discretion and the client-facing
role. Members requested clarification of order routing and aggregation, white-label services, dealing on
own account, custody versus infrastructure, staking, custodial lending and the MiFID boundary. The
perimeter should turn on control, discretion, intermediation and the client-facing role. A firm should not
enter the perimeter solely because it publishes software, provides technical connectivity or facilitates
access to a protocol without receiving an order on behalf of another legal person.

Question 46 Services to add or remove

GDF response. No existing service should be removed. Before adding new categories, the Commission
should test whether the activity can be addressed by clarifying an existing service. Custodial lending and
client staking may require express consent, risk disclosure, safeguarding, reuse controls, validator due
diligence and conflict management. Dealing on own account should be distinguished clearly from
execution for clients. Non-custodial software, protocol infrastructure and validation without control of
client assets should remain outside CASP authorisation. If custodial lending or staking is brought within
MiCA, existing Title V requirements should be reused rather than creating a parallel regime. Lending
safeguards should cover prior consent, title transfer, collateral, segregation, reuse and retail restrictions.
Staking safeguards should cover lock-up, unbonding, slashing, reward calculation and validator conflicts.
Dealing on own account should be distinguished clearly from execution on behalf of clients so that best-
execution and conflict rules attach to the correct activity.

Question 47 Appropriateness tests

GDF response. Appropriateness should be driven by the complexity and risk of the product and the
characteristics of the client, not attached automatically to reception, transmission, execution or placing as
service categories. Targeted assessments may be appropriate for retail access to complex, leveraged or
otherwise high-risk products. Ordinary spot services should generally rely on clear disclosures and
existing conduct safeguards. Professional clients should be treated proportionately, and equivalent
assessments under another EU regime should not be repeated. Member views differed. One submission
supported an appropriateness test for retail clients across reception, transmission, execution and placing,
coupled with MiFID-style client categorisation. Others argued that appropriateness should follow product
complexity, leverage and the client's experience rather than the service label. GDF recommends a targeted
retail test for complex or high-risk products, exemption or proportionate treatment for professional clients
and no repetition where an equivalent assessment has already been completed.

Question 48 Unauthorised non-EU services

GDF response. The framework should preserve a clear distinction between active solicitation of EU
customers and services genuinely initiated at the client's own exclusive initiative, while ensuring that
reverse solicitation cannot be used to circumvent MiCA authorisation requirements. Relevant indicators
of active solicitation include targeted advertising, sponsored influencers, affiliate campaigns, EU-
language solicitation and claims of EU authorisation. Genuine reverse solicitation and business-to-
business access by EU-authorised CASPs to non-EU venues, custodians, market makers and OTC
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liquidity providers should be preserved, subject to due diligence, best execution and safeguarding
requirements. Authorities should have access to faster warnings and effective cooperation with online
platforms and app stores. Measures should remain proportionate, subject to due process and focused on
the facts of each case.

Question 49 CASP prudential regime

GDF response. The current prudential model is a useful simple baseline, but targeted activity-based
elements may be justified for large CASPs that safeguard substantial client assets or deal on own account.
Any additional measure should reflect actual risk, use materiality thresholds and avoid duplication with
IFR, MiFID, EMIR or group capital requirements. Full mechanical transplantation of investment-firm K-
factors is not justified without evidence. The current minimum and fixed-overhead approach is simple for
many firms but may not reflect large-scale custody or dealing risk. Limited activity-based elements,
informed by relevant investment-firm K-factors such as assets safeguarded or daily trading flow, could
apply above a materiality threshold. Full mechanical alignment with the investment-firm regime would be
inappropriate, and groups already subject to that regime should receive credit to avoid duplicate capital.

Question 50 CASP minimum capital

GDF response. The existing minimum capital classes should generally remain unchanged unless
evidence shows a material gap. Any future adjustment should reflect client assets safeguarded,
operational scale, principal versus agency activity, concentration of critical functions and exposure to
client-asset loss. Rules and supervisory application should be clear and uniform across the EU. Survey
input generally supported retaining the current nominal class amounts, while seeking clearer EU-wide
application and periodic evidence-based review. Capital should increase only where the activity creates
additional operational, custody, market or counterparty risk. A general increase would disproportionately
affect smaller firms without demonstrating a corresponding protection benefit.

Question 51 Multi-function groups

GDF response. Entity-level authorisation and prudential responsibility should remain the foundation.
Large cross-border or multi-function groups may justify supervisory colleges, structured information
sharing and disclosure of material intra-group exposures, outsourcing and conflicts. Enhanced
coordination should not automatically produce consolidated CASP capital where risks are already
captured elsewhere in the group. Members supported enhanced information sharing and, for large cross-
border groups, supervisory colleges, but not automatic consolidated capital for every multi-function
group. Relevant information includes material intra-group exposures, outsourcing, conflicts and
dependencies. The regulated entity must remain responsible for its obligations, with one lead supervisor
coordinating requests.

Question 52 Regular CASP reporting

GDF response. CASPs should report material proprietary holdings, client assets safeguarded, significant
counterparty concentrations and activity that creates material balance-sheet or operational risk.
Information already captured under MiFID, IFR, EMIR, DORA or another applicable regime should be
reused, not reported again. Derivative activity that properly falls within MiFID should remain in that
reporting framework. Common templates, materiality thresholds and proportionate frequency are
essential. Reporting should be limited to material proprietary holdings, counterparty concentrations and
leveraged activity relevant to the CASP's risk. Member feedback opposed MiCA reporting of derivatives
already captured by MiFID, IFR or EMIR and noted overlap with DORA and outsourcing information.
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Quarterly reporting may be appropriate for material exposures, with escalation in stress and reuse of data
already filed under another EU regime.

Question 53 Environmental disclosures

GDF response. The current sustainability regime is only partially appropriate. Comparable disclosure can
be useful, but CASPs often do not control a protocol's consensus mechanism or the underlying data.
Requirements should be proportionate to information that can reasonably be obtained and verified, allow
reliance on credible public and third-party sources, acknowledge methodological uncertainty and align
with wider EU sustainability reporting. The review should also test whether protocol-level disclosure
produces decision-useful information relative to its cost and should avoid imposing a higher standard on
crypto infrastructure than on comparable financial infrastructure without evidence. Member feedback
questioned whether the present environmental disclosure produces decision-useful information, while
recognising that the regime is already implemented. GDF therefore recommends improving common
methodology, comparability and proportionality rather than reopening the entire framework. Disclosures
should focus on material consensus-mechanism and energy information that the responsible party can
reasonably obtain, and should not impose identical burdens on a small CASP and a major institution.

Question 54 Cybersecurity and DORA

GDF response. DORA implementation should recognise token-specific risks, including private-key
management, wallet compromise, smart-contract exploits, and node and oracle dependencies. These
issues can be addressed through guidance rather than Level 1 or Level 2 legislative change, and the
guidance should cover crypto-assets, including ARTs and EMTs, as well as tokenised financial
instruments. Public blockchains and decentralised protocols do not fit a conventional contracted-
outsourcing model. They should be treated as open software dependencies and risk-managed in the same
technology-neutral manner as open-source software, using proportionate due diligence, monitoring,
contingency and exit planning rather than requiring impossible contractual rights. Incident thresholds,
registers, threat-led testing and continuity requirements should be aligned with MiCA and scaled to the
CASP's size, assets, services and risk profile.

Question 55 Interaction between MiCA and PSD3/R

GDF response. Material uncertainty remains at the boundary between MiCA and PSD3/PSR. A MiCA-
authorised CASP or EMI should not need two full licences for the same EMT custody, wallet or transfer
activity. The legislation should assign the activity clearly to one primary regime or provide a simplified
notification route, applying additional payment rules only where they address a distinct risk. Transitional
supervisory relief should remain available until the boundary is settled. The need for transitional
supervisory relief illustrates the uncertainty. A CASP providing EMT custody or transfer should not
require a second payment-services authorisation for the same activity unless the additional regime
addresses a distinct risk. PSD3 and the Payment Services Regulation should provide either an explicit
exclusion or a simplified notification route, with clear allocation of safeguarding, fraud and conduct
responsibilities.

Question 56 Access to global liquidity

GDF response. EU CASPs should be able to access global trading, custody, market-making and OTC
liquidity in order to achieve reliable price discovery, tighter spreads, lower slippage, resilient hedging and
best execution. Geographic restrictions would concentrate activity in a small number of venues and could
worsen client outcomes. Access should be subject to risk-based due diligence, counterparty controls, best-
execution monitoring, sanctions compliance and safeguarding rather than an EU-only liquidity rule.
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Global liquidity supports price discovery, tighter spreads, market depth, reduced slippage and effective
hedging. EU-only execution can concentrate activity among a small number of venues and produce
poorer outcomes without eliminating cross-border exposure. EU CASPs should be able to access non-EU
venues and market makers on a regulated business-to-business basis, subject to due diligence, best
execution, sanctions, market-abuse and counterparty-risk controls.

Question 57 Proportionality of Level 1 CASP rules

GDF response. MiCA Level 1 is broadly workable, but divergent NCA practices, inconsistent service
classifications and additional information requests weaken passporting. The Commission and ESMA
should support modular, risk-based authorisation, effective reliance on assessments already completed
under Article 60 or other regimes, clear timelines and proportionate supervision for smaller or specialised
firms. Overlap with DORA, AML/CFT and PSD3/PSR should be removed. Level 1 simplification should
address passporting, duplicate licences, overlapping prudential treatment and the relationship with
DORA, AML rules and payments legislation. Proportionality should reflect the services provided, assets
safeguarded, client type and scale rather than the mere legal form of the firm. Smaller or specialised firms
need predictable timelines and should not face requirements designed for a globally systemic platform.

Question 58 Proportionality of Level 2 CASP rules

GDF response. Common machine-readable formats, consistent definitions and elimination of duplicate
reporting are useful, but Level 2 rules should not be aligned mechanically with MiFID or MAR where the
activity or technology is different. Order-book record requirements, recordkeeping and transparency
formats should be assessed individually, with reuse of equivalent data and proportionate treatment based
on the firm's services and risk. Common machine-readable formats and definitions are useful, but MiFID
or MAR templates should be imported only where the underlying activity and data are genuinely
equivalent. Recordkeeping, order-book and transparency rules should be assessed individually. The same
information should not be reported more than once, and firms should be able to reuse data submitted
under DORA, EMIR, MiFID or AML frameworks.
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Part 4 DeFi and other activities

Question 59 Benefits of DeFi services

GDF response. DeFi provides its clearest current benefits in exchange, trading, programmable settlement
and continuous liquidity. Lending and payments may develop further, while self-custody should not be
described as a custody service. Benefits should be assessed separately from risks and should recognise
that open-source infrastructure can support both regulated intermediaries and direct users. Member
feedback identified exchange, trading, programmable settlement and continuous liquidity as the clearest
current benefits. Lending and payments may develop further, but their risks depend heavily on
governance and control. Self-custody is not a custody service and should not be treated as one merely
because the user accesses a protocol through an interface.

Question 60 Risks associated with DeFi

GDF response. Key risks include smart-contract exploits, oracle failure, governance attacks, market
manipulation, front-running and maximal extractable value, illicit-finance exposure and limited user
recourse. Current financial-stability risk appears more limited because interconnection with traditional
finance remains modest, but should be monitored as adoption grows. DeFi exists on a spectrum, and
genuinely autonomous protocols require different treatment from arrangements with identifiable control,
custody or economic benefit. Members rated operational, illicit-finance, market-abuse and investor-
protection risks as material, while financial-stability risk was seen as more dependent on scale and
traditional-finance interconnection. The framework should therefore monitor smart-contract, oracle,
governance, maximal-extractable-value and recourse risks separately. It should also distinguish
autonomous infrastructure from arrangements where an identifiable person controls code deployment,
treasury, fees or access.

Question 61 Criteria for assessing decentralisation

GDF response. The strongest indicators of control are upgrade, pause or censorship powers, custody of
user assets, control of a front end, fee setting, concentrated governance and control of critical off-chain
components. Open-source status, identifiable contributors or ongoing development should not by
themselves establish regulatory control. The decisive test should be whether an identifiable person
exercises continuing control, custody or financial intermediation over the client-facing service. Control
should be assessed cumulatively and in context. No single indicator, including open-source development,
an identifiable contributor or a governance-token holding, should automatically determine the result. The
Commission should clarify how front-end control, upgrade keys, fee capture, governance concentration
and critical off-chain services interact and should provide safe harbours for ordinary software
development without custody or intermediation.

Question 62 Indirect treatment of fully decentralised protocols through CASPs

GDF response. Fully decentralised protocols with no identifiable controller, custody or financial
intermediation should not be regulated directly as MiCA entities. A CASP that chooses to integrate such
infrastructure should manage the risks arising from its own client service through proportionate due
diligence, monitoring, sanctions and AML controls, disclosure and contingency planning. This
responsibility should not make the CASP liable for protocol performance or code it does not control, and
protocol access should not automatically be classified as reception and transmission of orders where there
is no receiving legal person. Member views differed on how far obligations should be imposed indirectly
through CASPs. A workable approach is to hold a CASP responsible for its own selection, disclosures,
sanctions controls, interface security and contingency planning, while not making it guarantor of code it
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cannot control. Protocol access should not automatically be treated as reception and transmission of
orders where no order is received for transmission to another legal person.

Question 62.1 Possible CASP safeguards for DeFi access

GDF response. CASPs should be able to connect clients to decentralised applications subject to
proportionate risk disclosure and due diligence. Higher-risk retail access may justify an appropriateness
assessment or additional warnings. Certification can support due diligence but should not be a mandatory
gateway. A full prohibition would push users towards direct, unprotected access. Liability should follow
the CASP's own acts, representations and controls, not incidents in autonomous infrastructure outside its
control. Survey feedback placed the greatest weight on enhanced risk disclosure, followed by risk-based
due diligence and targeted retail appropriateness. Members strongly opposed a full prohibition. A DORA-
style infrastructure-risk approach may be useful for a regulated firm's reliance on decentralised
infrastructure, but contractual obligations that cannot be performed against a permissionless protocol must
not be imposed mechanically.

Question 63 Certification of DeFi protocols and smart contracts

GDF response. Voluntary certification may be useful for selected high-risk or widely used protocols,
smart contracts and interfaces, particularly where it provides evidence on code security, upgradeability,
governance and oracle dependencies. It should not become a licence for genuinely decentralised software
or a prerequisite for a protocol to exist. Where an arrangement provides custody or financial
intermediation, certification should not replace CASP authorisation. Voluntary assurance is most useful
for exchange, lending, borrowing or custody-like protocols where an audit can assess code security,
upgradeability, governance and oracle dependence. Certification should be evidence supporting a CASP's
own due diligence, not a substitute for authorisation where an identifiable person provides custody or
intermediation and not a legal prerequisite for open-source software to operate.

Question 64 Potential certification requirements

GDF response. Compliance by design can assist regulated interfaces, but certification should not replace
authorisation where a person provides a regulated service. Non-custodial wallets and open-source
protocols should not face mandatory certification. Standards should be modular, technology neutral and
capable of updating as code changes, with clear scope and no assumption that certification eliminates the
need for a firm's own risk assessment. Member ratings strongly rejected certification as a general
substitute for CASP licensing and were more supportive of compliance-by-design at a regulated interface.
Non-custodial wallet certification should remain voluntary. Standards must be modular and capable of
updating when code or governance changes, and certification must not be treated as eliminating the firm's
own risk assessment.

Question 65 Certification governance and access consequences

GDF response. Qualified private assurance providers can support voluntary or targeted standards, subject
to competence and independence requirements. Public authorities may set common principles and
accredit providers but should not become deployment bottlenecks. Certification status may inform a
CASP's due diligence but should not be a hard condition for connectivity. A specific liability regime for
certifiers should not be introduced without evidence of a gap. Private assurance providers could be
accredited or supervised against common competence and independence standards. Protocol developers,
governance bodies and CASPs may request assurance, with attention focused on material protocols rather
than every application. Connectivity should not be prohibited solely because certification is absent,
particularly for professional-client, hedging or liquidity uses.
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Question 66 Regulatory treatment of staking services

GDF response. The Commission should not create a single new regulated activity called staking at this
stage. Staking remains an evolving set of distinct activities, including custodial staking, non-custodial
services, staking-as-a-service, validator services, liquid staking and other models with materially different
risks. A single category would be over-inclusive for lower-risk models and insufficiently tailored for
models involving custody or discretion. The ESAs should instead clarify how existing CASP categories
apply. Where an intermediary controls client assets or exercises discretion, proportionate requirements
should cover consent, lock-up and unbonding, slashing, reward calculation, fees, validator selection,
conflicts, safeguarding and incidents. Solo staking, self-staking, software and validation without control
should remain outside CASP authorisation. Member clarification confirmed broad alignment on this
approach. Any guidance should distinguish custody and discretion from software, validation and self-
staking, and should explain the insolvency treatment of assets during bonding and unbonding. It should
also address whether the intermediary selects validators, how rewards and fees are calculated, who bears
slashing loss and how incidents are reported.

Question 67 Lending and borrowing of crypto-assets

GDF response. Intermediated crypto-asset lending and borrowing may warrant targeted regulation where
an identifiable service provider takes custody, reuses client assets, assumes credit or balance-sheet
exposure, manages collateral or otherwise performs credit intermediation. Before introducing a broader
crypto-specific regime, however, the Commission should map national civil, contract, property,
consumer-credit and insolvency law, the treatment of EMTs, and existing banking and investment rules.
This mapping should identify whether EU action would duplicate existing requirements or conflict with
national rules governing title transfer, security interests and enforcement. Particular care is needed for
EMTs, which are both crypto-assets and electronic money and should not be subjected to overlapping
lending regimes. Where demonstrated gaps remain, targeted requirements may be justified for
intermediated custodial models involving title transfer, rehypothecation, balance-sheet risk or maturity
transformation. These should address disclosure, consent, collateral, segregation, conflicts, counterparty
risk and insolvency, while excluding software providers and genuinely decentralised protocols. GDF
therefore supports targeted regulation of identifiable intermediaries where a demonstrated gap exists, but
not a blanket crypto-specific lending regime.

Question 69 Opportunities and risks of prediction markets

GDF response. Prediction markets can aggregate information and permit event-risk hedging, particularly
where contracts are fully collateralised and unleveraged. Risks include manipulation of the underlying
event, trading on inside information, conflicts in outcome resolution, oracle governance and overlap with
national gambling law. The regulatory approach should distinguish transparent venue-traded event
contracts from short-duration OTC binary options. Members noted that well-designed prediction contracts
are fully funded and unleveraged, limiting loss to the amount paid, but outcomes may still be manipulated
or informed by inside information. The framework must address oracle independence, outcome disputes
and overlap with national gambling law. Product design, duration, venue structure and the operator's
economic interest are more relevant to risk than tokenisation alone.

Question 70 Regulatory framework for prediction markets

GDF response. Prediction-market contracts should be classified according to their legal and economic
substance rather than being assigned automatically to MiFID or MiCA solely because they use DLT or
provide a monetary payoff. MiFID should apply where the contract qualifies as a financial instrument or
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derivative under existing EU law. Where the product is substantively gambling or betting, the relevant
national framework may apply. MiCA should apply only where the instrument is genuinely a crypto-asset
and does not qualify as a financial instrument or gambling product. A distinct treatment for qualifying
event contracts could be considered where necessary to provide legal certainty and distinguish
transparent, fully collateralised venue-traded products from short-duration binary options. Qualifying
contracts should also be distinguished from OTC products where the provider is the counterparty, expiries
are extremely short or pricing embeds a negative expected return. Retail access should be considered only
where contracts are fully collateralised, unleveraged and subject to appropriate conduct and market-
integrity protections.

Question 71 Requirements for prediction-market providers

GDF response. Requirements should include transparent order books and price discovery, full
collateralisation, no operator position against clients except disclosed regulated market making, objective
and independently verifiable outcomes, published resolution rules and dispute procedures, safeguarding,
conflicts controls, appropriateness and market-abuse rules. Retail treatment should reflect whether the
product is unleveraged and loss is limited to the amount paid. Detailed member proposals included a
transparent order book, participant-driven price discovery, full collateralisation, no operator position
against clients except disclosed regulated market making, objective and independently verifiable
outcomes, a minimum duration, published resolution rules, an independent data source and dispute
process, fee-based operator revenue, segregation of client funds and market-abuse controls. Contracts
failing the qualifying conditions should remain subject to the restrictions applicable to binary options.

Question 72 and 73 Perpetual futures and the MiCA/MiFID boundary

GDF response. Perpetual futures should fall under MiFID where they are substantively derivatives,
regardless of the use of DLT or a crypto-asset underlying. The framework should provide consistent rules
on venue obligations, funding-rate and reference-price transparency, margin, liquidation, market abuse,
best execution and retail access. Exchange-traded perpetuals should not automatically be treated as
identical to OTC retail CFDs; leverage limits and product intervention should reflect product design and
evidence of harm. Professional clients should be treated proportionately. Member input supported using
the existing MiFID treatment of crypto CFDs as a reference, including transparent funding and mark-
price methodologies, robust multi-source reference prices, margin close-out, negative-balance protection,
risk warnings, appropriateness, product governance and best execution. Retail leverage limits should
reflect evidence of harm, while professional clients should not automatically be subject to the same limits.
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Part S Tokenised deposits

Question 74 Potential benefits of tokenised deposits

GDF response. Tokenised deposits could be highly relevant for wholesale payments, settlement of
tokenised securities, delivery-versus-payment, intraday liquidity, treasury management, programmable
payments, on-chain collateral and reduction of settlement risk. Their benefits depend on legal certainty,
interoperability, settlement finality and integration with regulated market infrastructure. Member input
rated person-to-person and retail point-of-interaction payments at 2 out of 5 because EU instant payments
and cards already provide efficient functionality; intra-EU cross-border payments at 3 out of 5 because
SEPA already removes much of the friction; and international payments and remittances at 5 out of 5
where tokenisation can reduce correspondent-banking friction and support continuous, programmable
foreign-exchange settlement. These scores are evidence from one specialist member submission rather
than GDF-wide survey percentages. The strongest wider member support concerned securities settlement,
delivery-versus-payment, intraday liquidity, treasury, programmable payments and collateral. The benefit
depends on the token continuing to represent a direct claim on the bank and on interoperability with
payment, securities and central-bank settlement systems.

Question 75 Most promising tokenised-deposit use cases

GDF response. The two most promising use cases are settlement of tokenised securities and other
financial instruments, including delivery-versus-payment and atomic settlement. Intraday liquidity,
treasury and collateral management are also highly relevant. Tokenised commercial bank money can
operate natively on DLT infrastructure, reducing counterparty and settlement risk while improving
operational and liquidity efficiency. Members prioritised the cash leg for tokenised securities and other
financial instruments, including delivery-versus-payment, followed by programmable treasury and
liquidity management. These uses can reduce principal risk, reconciliation and funding buffers by
aligning the movement of money and assets, while preserving the legal relationship between the customer
and its bank and the established two-tier banking system. Evidence from live pilots should quantify
settlement time, failed trades, liquidity use and collateral mobility.

Question 76 Constraints on tokenised deposits

GDF response. The main constraints are uncertainty over legal status and transfer, fragmentation
between DLT networks, settlement finality, insolvency treatment, interoperability and prudential
treatment. Identity and privacy requirements, operating-hour mismatches, access to central bank
settlement and integration with conventional cash and securities systems may also matter. Priorities
should be guided by evidence from live transactions and pilots. Members also identified operating-hour
mismatches; identity, AML/CFT and privacy requirements; network fragmentation; uncertainty over
third-party DLT participation; limited network effects; operational and technology risks; migration costs;
legacy-system integration; and uncertain commercial demand. Legal blockers can be as important as
technical ones, particularly where the governing law of the token, underlying deposit and settlement
system differs. The review should coordinate with the DLT Pilot Regime and settlement-finality reform.

Question 77 Regulatory action for tokenised deposits

GDF response. The Commission should confirm that a tokenised deposit remains a deposit where the
holder's underlying claim against the credit institution is unchanged. It should distinguish a native
tokenised deposit, where the DLT record represents the claim, from a token that merely references a
conventional account balance. Existing banking rules should apply in a technology-neutral way, with
targeted clarification on transfer, finality, insolvency, interoperability and DORA or outsourcing
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treatment. The distinction between a tokenised deposit, an EMT and a token that merely references an
account balance is essential. The legal record must identify the depositor, the issuing bank and the effect
of transfer. Existing banking law should remain primary, with targeted clarification on payment services,
AML/CFT, DORA, deposit-guarantee protection, finality, outsourcing, interoperability, customer
disclosure, cross-border transfers and insolvency. Common standards and proportionate experimentation
through sandboxes and EU DLT initiatives should support interoperability without creating a separate
regime solely because DLT is used.

Question 78 CRD/CRR issues

GDF response. CRD and CRR treatment should follow the substantive deposit, exposure and banking
activity rather than the technology used to record it. Clarification should address liquidity coverage and
stable funding, intraday liquidity, operational risk, settlement finality, large exposures, outsourcing and
concentration. Participation in a third-party DLT network should be assessed by reference to the actual
contractual and risk relationship rather than creating an automatic additional exposure. Participation in a
permissioned or third-party DLT network should not automatically create a new credit or market
exposure. Prudential treatment should follow the actual contractual obligations, liquidity profile and
operational dependencies. Supervisors should assess whether continuous transferability changes run
dynamics or LCR and NSFR behavioural assumptions, how atomic settlement affects intraday funding,
and whether shared DLT infrastructure creates operational concentration or interconnectedness.
Tokenised eligible collateral should receive equivalent recognition where legal enforceability, liquidity
and risk are equivalent to the conventional instrument. Supervisory guidance and monitoring should
precede bespoke capital requirements unless empirical evidence demonstrates materially different risk.

Question 79 Deposit-insurance issues

GDF response. Where a token represents the same legal claim on a bank as a conventional covered
deposit, equivalent deposit-insurance treatment should apply. Rules should clarify identification of the
beneficial depositor, treatment through custodial chains, aggregation limits, cross-border transfer and the
effect of wallet-based holding. The customer should be able to understand whether the token is a covered
deposit and against which bank the claim exists. Deposit protection must remain attached to the
underlying depositor's claim, with clear rules for aggregation across conventional and tokenised deposits,
wallets, custodians and accounts held with the same institution. Customers need to know whether they
hold a covered deposit, a claim against a custodian or another token representing an account. The
framework should address beneficial-owner identification and payout where omnibus structures are used
and confirm how the EUR 100,000 limit is calculated. Tokenisation should create neither a loss of
protection nor double protection.
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Part 6 Private law and conflicts

Question 80 Private-law uncertainty

GDF response. Material uncertainty remains over property status, ownership or entitlement, transfer and
third-party effects, good-faith acquisition, custody chains, collateral and insolvency. Intermediated
holdings across several jurisdictions amplify this uncertainty. The framework should provide effective
client-asset segregation, transparent disclosure of material custody arrangements and predictable
treatment of client assets in insolvency. The analysis must distinguish native tokens, non-native tokens
representing off-chain rights and tokenised financial instruments governed by an existing securities
regime. Member evidence highlighted chains involving a global custodian, sub-custodian, CSD and DLT
market infrastructure across several jurisdictions. The customer's proprietary position may depend on
segregation, omnibus treatment, the legally authoritative register and the law governing each link. A
private key alone should not create indefeasible title following theft, defective issuance or a conflicting
off-chain disposition. CASPs should disclose material custody chains and the legal basis on which client
assets are excluded from each intermediary's insolvency estate.

Question 81 and 81.1 Increasing legal certainty through EU law

GDF response. EU action should prioritise recognition and third-party effect of DLT-recorded rights,
clear rules for transfer and good-faith acquisition, and certainty around custody, insolvency, security
interests and collateral enforcement. Control should be assessed functionally. Proper segregation should
protect client assets from a custodian's insolvency estate, and predictable conflict-of-law rules are
essential for cross-border markets. The three priorities are: first, the legal effect of the ledger entry and
token transfer, including the distinction between technological and legal finality; second, third-party
effectiveness, priority, innocent acquisition, segregation and insolvency; and third, an ascertainable
applicable-law rule supported by disclosure of governing law, holder rights, obligors, custody, off-chain
formalities and insolvency treatment. Control should be defined functionally to include private-key
custody, multi-signature arrangements, multiparty computation and smart-contract permissions. The rules
should work for both direct and intermediated holdings and should not depend on the physical location of
a server, node or key.

Question 81.2 Possible EU legal model

GDF response. GDF supports an optional EU-wide regime, or targeted harmonisation, that recognises
the legal effect of DLT records without requiring a complete rewrite of national property law. A 28th
regime could create a common digital entitlement for qualifying arrangements while allowing market
participants to opt into clear governance and disclosure conditions. Full harmonisation should be
considered only where necessary to remove a demonstrated barrier. An optional regime could provide
common definitions and effects for participants that opt in, while targeted mandatory rules address third-
party effectiveness, insolvency and conflicts of law where divergence cannot be solved contractually. One
specialist member proposed a separate directly applicable Regulation, but this is more prescriptive than
the wider GDF position and should be considered as an option rather than an agreed conclusion. Any
model must address defective issuance, stolen keys, competing off-chain records, rectification, forks and
loss of control, and should be tested against native assets, tokenised financial instruments and tokens
representing off-chain property before broader harmonisation is pursued.

Question 82 Ownership models

GDF response. Models 3 and 4 provide the strongest basis for further work. A functional digital-
entitlement model can give DLT-recorded rights third-party effect without rewriting all national property
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law, while a legal-carrier model is appropriate where the token represents rights in an underlying asset.
EU law should clarify how control, recognised registers and other mechanisms establish and perfect
rights, allowing the method to reflect the nature of the token and underlying asset. Member feedback
supported Model 3, a functional digital entitlement, as the preferred general approach and Model 4, a
legal-carrier model, for tokens representing an underlying right. Model 3 is best suited to native tokens
and authorised ledger-based financial instruments; Model 4 is better suited to non-native assets only
where the constitutive law makes the linkage and transfer legally effective. Perfection may occur through
a recognised registry, an authorised DL T market infrastructure, a supervised intermediary or
demonstrable exclusive control, depending on the structure. No single model is suitable for every token.
A common EU layer should cover entitlement, transfer, third-party effect and applicable law, with asset-
specific rules above it.

Question 83 Differences between national laws

GDF response. Member States differ in whether tokens are recognised as property or financial
instruments, how ledger entries transfer rights, whether good-faith acquisition is protected, how custodial
holdings are characterised, and how collateral and insolvency are treated. France permits certain financial
securities to be registered using DLT under the Code monétaire et financier, including Articles L.211-3
and L.211-7. Germany's Electronic Securities Act permits electronic securities and establishes a crypto-
securities register framework, including register-keeper duties. These routes differ in legal architecture,
eligible instruments and the effect of the register, and neither means that a token representing a physical
asset or contractual claim automatically transfers that asset or claim throughout the EU. The Commission
should collect a comparative map of property classification, ledger transfer, good-faith acquisition,
custody, collateral and insolvency rules, including evidence of transactions delayed, restructured or
abandoned because of legal uncertainty.

Question 84 and 84.1 EU conflict-of-law rule

GDF response. A targeted EU conflict-of-law rule would improve predictability. Physical location,
validator location, node location and keyholder location are unstable proxies for distributed systems. The
framework should use objectively ascertainable legal connecting factors, align with international
principles and minimise unilateral or artificial relocation. A choice-of-law rule must be objectively
ascertainable by holders, creditors and insolvency officials. The framework must separate the law
governing the token's proprietary aspects from the law governing a linked off-chain asset, issuer
obligations, the custody contract, the security interest and insolvency. Validator, node and key location
are unstable and vulnerable to manipulation. The rule should be compatible with UNIDROIT principles
and existing rules for intermediated securities, while providing fallbacks where no valid choice is
disclosed.

Question 84.2 Preferred connecting factors

GDF response. Priority should be given to a valid and clearly disclosed choice of law in the token or
system rules. Where appropriate, the law of a recognised register, system, issuer or supervised
intermediary may provide the next connecting factor. The framework should recognise control through
private keys, multisignature arrangements, multiparty computation and smart-contract permissions.
Named models such as PRIMA-style rules or a separate EU security-interests regime may inform the
work, but should not be prescribed until their treatment of native, intermediated and real-world-asset
tokens has been tested and consulted on. The preferred waterfall is: 1, the law expressly specified in the
token or its published principles; 2, the law specified in the rules or principles of the system; 3, the law of
the state supervising a legally mandatory authoritative register; 4, the law of the issuer's establishment;
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and 5, the law of an identifiable operating authority or administrator with material control. The bare
location of a DLT operator, the issuer's supervisory state, the technology provider's supervisory state and
a master-key holder's residence should remain unranked because they may be mutable, multiple or
unrelated to the proprietary relationship. Transition rules should protect existing rights during migrations,
forks or later changes to system rules.

Question 85 Other legal-certainty issues

GDF response. Further issues include smart-contract execution, settlement finality, forks, key loss or
compromise, erroneous transfers, intermediated and omnibus custody, court orders, insolvency stays and
cross-border collateral. EU work should take account of the UNIDROIT Principles on Digital Assets and
Private Law, the United States' revised UCC Article 12 and the United Kingdom's Property (Digital
Assets etc) Act 2025. Clarification should remain technology neutral and should not impose liability on
infrastructure providers that do not control the relevant legal or economic activity. Further work should
cover: forks, rollbacks, erroneous entries, cyber compromise, lost credentials, key recovery and system
migration; rectification and its interaction with finality and innocent acquisition; the legal effect of smart-
contract execution and conflicts between code and documentation; identity, corporate authority and
attribution; data, confidentiality and record retention; corporate actions and lifecycle events; settlement
assets and delivery-versus-payment; bridges and wrappers; a standard legal map of the token, reference
asset, rights, obligors, custody, transfer, priority, insolvency, governing law and forum; and transition
arrangements that preserve accrued rights. Comparative work should use the UNIDROIT Principles,
revised UCC Article 12 and the United Kingdom's Property (Digital Assets etc) Act 2025 as reference
points without importing one jurisdiction's concepts wholesale.

Question 86 Other issues

GDF response. The Commission should prioritise consistent implementation and coordinate the MiCA
review with MISP, the DLT Pilot Regime, settlement-finality reform, the Financial Collateral Directive,
PSD3/PSR, DORA, the EU AML framework, CRD/CRR and deposit-guarantee rules. New activities
should enter the perimeter only where there is an identifiable intermediary or control point, a specific risk
and evidence that existing law is insufficient. Supervision should have one accountable lead authority,
common data definitions and a collect-once-share-many-times approach. The framework should preserve
access to global liquidity, support equivalence and interoperability, and limit localisation to cases justified
by supervision, asset protection, sanctions or operational resilience. Members stressed coordination with
MISP, the DLT Pilot Regime, the proposed Settlement Finality Regulation, the Financial Collateral
Directive, PSD3 and the Payment Services Regulation, DORA, AML legislation, CRD and CRR and
deposit-guarantee rules. New reporting should not be finalised before the ESMA data architecture is
designed. A collect-once-share-many-times model, one accountable lead supervisor and no duplicate fees
or information requests should be central objectives. Third-country access should be calibrated by service,
client type, regulatory outcomes, cooperation and the location of risk rather than by blanket localisation.
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5 Conclusion

GDF would welcome continued engagement with the Commission, the EBA, ESMA and national
competent authorities as the review progresses. Any legislative or supervisory changes should be tested
against implementation evidence, accompanied by clear transition periods and designed to strengthen the
single market without isolating EU firms from global liquidity, technology and infrastructure.
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