Brussels, 6th October 2025

Re: Call to actions on stablecoins

Dear Commissioner Albuquerque,

The EU led the world with its landmark Markets in Crypto-Assets (MiCA) regulation.
However, the European financial sector risks falling behind the rest of the world if the
rules for regulated global stablecoins to be available in the EU are not clarified soon.

The co-signatories, representing the various parts of Europe’s financial sector, are
calling for prompt clarification around multi-issuance of stablecoins in order to ensure
European business, SMEs, and financial institutions can properly take up innovative
technologies and compete globally. Other jurisdictions are moving fast; Europe should
capture - not forfeit - the growth.

Despite repeated public signals that the multi-issuance model is the basis on which
MiCAwas built’, which was later confirmed by the adoption of MiCA by the co-legislators,
the industry still lacks clarity, over a year after MiCA’s formal entry into application for
stablecoins. Prompt written public guidance is needed to confirm the intended MiCA
pathway and what’s already unambiguous in relevant Level-2 regulations.? Reopening
this settled concept - the only pathway for global stablecoins that represent 99% of the
market - risks Europe falling behind.

Stablecoins lower cross-border payment costs and enable digital capital-markets use
cases. They are a competitiveness tool for EU businesses, SMEs, and financial
institutions. They are fast becoming a crucial part of financial markets, alongside other
modes of payment. They provide support for other initiatives like the DLT Pilot Regime

and are a key component to the Digital Single Market.

In the absence of clarity, prolonged uncertainty risks fragmenting liquidity and pushing
activity to non-EU or less regulated venues, outside EU consumer protections and
beyond the Union’s regulatory reach. This would also undercut the Draghi Report’s call
to close the EU-US productivity gap through digital adoption.

" For example referenced in MiCA (https://eur-lex.europa.eu/eli/reg/2023/1114/0j/eng) in Recital 54.

2 For example, the principle of multi-issuance has been codified in the EU Commission Implementing
Regulation (EU) 2024/2902 that applies to both ARTs and EMTs: “This information shall be shared with the
issuer, for the issuer to accurately calculate its aggregated value of their token issued in the EU and related
reserve of assets, especially in case the respective token is issued on an international scale outside of the
EU as well.” (p.39, point 21) [emphasis added].



https://www.esma.europa.eu/esmas-activities/digital-finance-and-innovation/dlt-pilot-regime
https://ec.europa.eu/eurostat/web/interactive-publications/digitalisation-2025
https://eur-lex.europa.eu/eli/reg/2023/1114/oj/eng
https://eur-lex.europa.eu/eli/reg_impl/2024/2902/oj
https://eur-lex.europa.eu/eli/reg_impl/2024/2902/oj

Concerns about monetary or financial stability are already addressed by MiCA. The
framework requires EU-located reserves for EU holders, daily reporting by CASPs,
quantitative caps on non-EU currency tokens used widely as means of exchange, and
strong supervisory powers. There is no scenario in which stablecoins denominated in
non-EU currencies can “dominate” EU payments under MiCA; there is a clear path to
safe, supervised use that supports EU markets.

We, the undersigned, therefore call on the Commission to:

e Publish, at the earliest opportunity, written guidance confirming multi-issuance
in principle, and clarifying how existing MiCA requirements apply to that
arrangement.

e Launch a coordinated EU strategy to support stablecoins—which should include
scaling the EUR-denominated stablecoin market, PSD2/EMT transfer frictions,
eligibility as collateral and settlement assets in traditional and digital markets,
and proportionate treatment under prudential requirements for banks and other
financial institutions.

e Co-operate with other major jurisdictions to align on cross-border stablecoin
rules over the medium term, with the aim of promoting international consistency,
while safeguarding EU priorities on financial stability, consumer protection, and
monetary sovereignty.
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