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ECB-PUBLIC 
 

 

Technical working document  

produced in connection with ECB Opinion CON/2021/3  

on a proposal for a regulation on cross-border payments in the Union 

Drafting proposal 

 

Text proposed by the Commission 

 

Amendments proposed by the ECB
1
 

 

Amendment 1  

Recital 10 

‘(10) To achieve comparability, currency 

conversion charges for all card-based payments 

should be expressed in the same way, namely as 

percentage mark-ups over the latest available euro 

foreign exchange reference rates issued by the 

European Central Bank (ECB). A mark-up might 

have to be based on a rate derived from two ECB 

rates in the case of a conversion between two non-

euro currencies.’ 

‘(10) To achieve comparability, currency 

conversion charges for all card-based payments 

should be expressed in the same way, namely as 

percentage mark-ups over the latest available rate 

of the selected benchmark. Benchmarks should 

be selected from the benchmarks provided by 

an administrator located in the Union and 

included in the register referred to in Article 36 

of Regulation (EU) 2016/1011* and the 

benchmarks which are included in that register 

euro foreign exchange reference rates issued by 

the European Central Bank (ECB). A mark-up 

might have to be based on a rate derived from two 

ECB rates in the case of a conversion between two 

non-euro currencies. Payment service providers 

and parties providing currency conversion 

services should consistently use the single 

benchmark administrator that they have 

selected. 

 

 

                                                           
1  Bold in the body of the text indicates where the ECB proposes inserting new text. Strikethrough in the body of the 

text indicates where the ECB proposes deleting text. 
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* Regulation (EU) 2016/1011 of the European 

Parliament and of the Council of 8 June 2016 on 

indices used as benchmarks in financial 

instruments and financial contracts or to 

measure the performance of investment funds 

and amending Directives 2008/48/EC and 

2014/17/EU and Regulation (EU) No 596/2014 

(OJ L 171, 29.6.2016, p. 1.) ’ 

Explanation 

It is suggested to align Recital 10 to the amendments proposed to Article 4 so as to remove reference to 

the euro foreign exchange reference rates issues by the ECB. In addition, given that the amendments to 

Article 4 would give payment service providers and parties providing currency conversion services a 

choice among different benchmark administrators, it is important that that choice is made taking into 

account the best interest of their customers. The selected benchmark administrator should therefore be 

used consistently and payment service providers should avoid, to the extent possible, using various 

benchmark administrators, e.g. in the case of a conversion between two non-euro currencies, which 

might require the calculation of a rate derived from two other rates. 

 

Amendment 2  

Article 4(1) and (2) 

‘1. With regard to the information requirements on 

currency conversion charges and the applicable 

exchange rate, as set out in Articles 45(1), 52(3) 

and 59(2) of Directive (EU) 2015/2366, payment 

service providers, and parties providing currency 

conversion services at an automated teller 

machine (ATM) or at the point of sale, as referred 

to in Article 59(2) of that Directive, shall express 

the total currency conversion charges as a 

percentage mark-up over the latest available euro 

foreign exchange reference rates issued by the 

European Central Bank (ECB). That mark-up shall 

be disclosed to the payer prior to the initiation of 

the payment transaction. 

2. Payment service providers shall also make the 

mark-ups referred to in paragraph 1 public in a 

‘1. With regard to the information requirements on 

currency conversion charges and the applicable 

exchange rate, as set out in Articles 45(1), 52(3) 

and 59(2) of Directive (EU) 2015/2366, payment 

service providers, and parties providing currency 

conversion services at an automated teller 

machine (ATM) or at the point of sale, as referred 

to in Article 59(2) of that Directive, shall express 

the total currency conversion charges as a 

percentage mark-up over a the latest available 

euro foreign exchange referencebenchmark 

rateswhich is either included in the register 

referred to in Article 36 of Regulation (EU) 

2016/1011 of the European Parliament and of 

the Council* or which is provided by an 

administrator who is located in the Union and 
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comprehensible and easily accessible manner on a 

broadly available and easily accessible electronic 

platform.’ 

 

included in that register.The payment service 

provider or party providing the currency 

conversion services, as applicable, shall use 

the most up to date rate made available under 

the benchmark that it has selected. issued by 

the European Central Bank (ECB). That mark-up, 

and the foreign exchange benchmark rate used, 

shall be disclosed to the payer prior to the initiation 

of the payment transaction.  

2. Payment service providers shall also make the 

mark-ups referred to in paragraph 1, and the 

foreign exchange benchmark rate used, 

including the provider of that rate, public in a 

comprehensible and easily accessible manner on a 

broadly available and easily accessible electronic 

platform.’ 

Explanation 

The foreign exchange reference rates issued by the ECB are published exclusively for information 

purposes and are not intended for transaction purposes. Therefore, it is recommended to remove the 

reference to such rates from Article 4(1) and to replace them by the appropriate benchmark rates, which 

fall under the scope of Regulation (EU) 2016/1011. These include (i) benchmarks provided by 

administrators located in the Union which have been authorised or registered pursuant to Article 34 of 

Regulation (EU) 2016/1011, (ii) benchmarks which are listed on the register maintained by ESMA in 

accordance with Article 36 of that Regulation and which are provided by administrators located outside 

the Union that comply with the conditions laid down in Article 30(1) of the same Regulation, 

(iii) benchmarks which are listed on the register maintained by ESMA in accordance with Article 36 of 

that Regulation and are provided by administrators located outside the Union that acquired recognition in 

accordance with Article 32 of the same Regulation and (iv) benchmarks provided by administrators 

located outside the Union, which are endorsed in accordance with the procedure laid down in Article 33 

of the same Regulation. 
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