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Groupe d’experts sur les monnaies numériques de banque 

centrale : Rapports des troisième et quatrième réunions 

I. Introduction

1 Le Groupe d’experts sur les monnaies numériques de banque centrale (Groupe) a été créé afin

« d’examiner les questions de loi applicable et de compétence qui se posent dans le cadre de

l’utilisation et du transfert transfrontières des MNBC », conformément à la Conclusion et Décision

(C&D) No 10 du Conseil sur les affaires générales et la politique (CAGP) adoptée en 20241. Depuis

sa création, le Groupe s’est réuni à quatre reprises. Les deux premières réunions ont eu lieu en

juin et en novembre 2024. Des rapports sur l’état d’avancement de ces réunions ont été présentés

au CAGP lors de sa réunion de mars 20252.

2 Conformément à la C&D No 13 du CAGP de 20253, le Groupe s’est réuni à deux autres reprises au

cours de l’année 2025.

3 La troisième réunion du Groupe s’est tenue du 24 au 26 mars 2025, en format hybride. Elle a

rassemblé 29 délégués et autres experts, représentant 12 Membres de la HCCH et

quatre Observateurs, ainsi que des membres du Bureau Permanent (BP). Lors de cette réunion, le

Groupe a examiné ses résultats potentiels, notamment la possibilité, à long terme, d’élaborer un

instrument juridique contraignant portant sur les questions de compétence et de loi applicable qui

se posent dans le cadre de l’utilisation et du transfert transfrontières des monnaies numériques

de banque centrale (MNBC). À l’unanimité, le Groupe est convenu qu’à moyen terme, il devrait

élaborer un document explicatif juridiquement non contraignant, intitulé « Guide explicatif »4. Ce

Guide a pour objectif de présenter les principales questions relatives à la compétence et à la loi

applicable en lien avec les MNBC, ainsi que les caractéristiques des différents modèles de MNBC

susceptibles d’influer sur ces questions. Le Guide explicatif est destiné à la fois aux experts en droit

international privé et aux acteurs impliqués dans le développement des MNBC. Le rapport de la

troisième réunion figure en annexe I du présent Document préliminaire et la liste des participants

en annexe II.

4 La quatrième réunion du Groupe s’est tenue du 17 au 19 septembre 2025, en personne dans les

locaux du BP à La Haye, avec la possibilité d’y participer en ligne. Elle a rassemblé 45 délégués et

autres experts, représentant 16 Membres de la HCCH et sept Observateurs, ainsi que des

membres du BP. Au cours de cette réunion, le Groupe a désigné, par consensus, la professeure

Caroline Kleiner, déléguée de la France, comme Présidente. Il a examiné la première version du

Guide explicatif et discuté des priorités pour sa prochaine révision. L’aide-mémoire de la quatrième

réunion, préparé par la Présidente, figure à l’annexe III et la liste des participants en annexe IV.

5 Le Groupe invite le CAGP à prendre acte du rapport et de l’aide-mémoire joints en annexe au

présent document.

6 Compte tenu des progrès réalisés dans ses travaux, le Groupe formule les recommandations

suivantes :

1 « Conclusions et Décisions du CAGP de 2024 (du 5 au 8 mars 2024) », C&D No 10 du CAGP de 2024 (disponible sur le 

site web de la HCCH (www.hcch.net), sous les rubriques « Gouvernance », « Conseil sur les affaires générales et la 

politique » puis « Archives (2000-2024) »). 
2 « Groupe d’experts sur les monnaies numériques de banque centrale : Rapport », Doc. prél. No 3 de décembre 2024 pour 

le CAGP de 2025 (voir chemin d’accès indiqué dans la note 1). 
3 « Conclusions et Décisions du CAGP de 2025 (du 5 au 8 mars 2024) » (voir chemin d’accès indiqué dans la note 1). 
4 « HCCH Experts’ Group on Central Bank Digital Currencies: Explanatory Guidance v.0 », disponible sur le Portail sécurisé 

du site web de la HCCH (www.hcch.net), sous les rubriques « Groupes de travail / d’experts » puis « Groupe d’experts sur 

les monnaies numériques de banque centrale ». 

https://www.hcch.net/
http://www.hcch.net/
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▪ que le CAGP approuve la poursuite des travaux du Groupe, y compris la tenue de deux

nouvelles réunions et la conduite de travaux intersessions au cours de l’année 2026, avant

la réunion du CAGP en 2027, afin de poursuivre l’examen et la finalisation du projet de

Guide explicatif ;

▪ que le CAGP approuve la poursuite de l’étude, par le Groupe, de l’opportunité et de la

possibilité d’élaborer un éventuel futur instrument relatif aux questions de compétence et

de loi applicable qui se posent dans le cadre de l’utilisation et du transfert transfrontières

des MNBC.

II. Proposition soumise au CAGP

7 À la lumière de ce qui précède, le BP soumet à l’attention du CAGP les C&D suivantes :

Le CAGP a pris acte du rapport de la troisième réunion et de l’aide-mémoire de la Présidente de la

quatrième réunion, et se félicite des progrès réalisés. Afin de permettre le parachèvement du texte

du Guide explicatif et la poursuite de l’étude des questions de compétence et de loi applicable qui

se posent dans le cadre de l’utilisation et du transfert transfrontière des MNBC, y compris l’examen

de l’opportunité et de la possibilité d’élaborer un éventuel futur instrument sur ces questions, le

CAGP a invité le BP à convoquer deux nouvelles réunions du Groupe d’experts avant la réunion du

CAGP de 2027, la première devant se tenir probablement à la fin du mois de mars ou au début du

mois d’avril 2026, et la seconde avant la fin de l’année 2026, avec la possibilité de conduire des

travaux intersessions le cas échéant. Ces réunions devraient de préférence se tenir en personne,

tandis que les travaux intersessions se dérouleraient en ligne. Le Groupe d’experts rendra compte

de ses travaux au CAGP lors de sa réunion de 2027.
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HCCH Experts’ Group on Central Bank Digital Currencies : 

Report of the Third Working Meeting (24-26 March 2025) 

Introduction 

1 From 24 to 26 March 2025, the Experts’ Group on Central Bank Digital Currencies (EG on CBDCs) 

held its third working meeting via videoconference. Twenty-nine delegates and other experts, 

representing twelve HCCH Members and four Observers, participated in the meeting.1 

2 Prior to the meeting, an Issues Paper (v.1) was prepared by the Permanent Bureau (PB) of the 

HCCH, compiling questions for the EG and prompts for discussion including the scope of the EG’s 

study and the potential deliverables of its work. The issues paper also consolidated relevant 

discussions of the first and second working meetings, which took place in 2024. 

3 This Report summarises key points of the discussions that took place during the meeting. The 

Report also includes conclusions regarding the potential deliverables of the EG and changes to be 

made to the Issues Paper, which will be iterated and re-issued in due course. 

I. Approach to the EG’s work and potential deliverables

4 The meeting opened with the discussion of the EG’s possible deliverables. Experts noted that a

binding normative instrument would be ideal in terms of improving global legal certainty and

providing utility to the Members. Experts also noted that it may be expedient for the EG, in the

intermediate term, to issue non-binding guidance with a view to providing assistance without

disrupting the development of ongoing projects and legal frameworks. The guidance was described

by the EG as an “explanatory product” and is referred to in this report as the “explanatory guidance”,

as the final form and title of the product are yet to be decided by the EG.

5 Experts noted that, in comparison to other matters in the digital environment, the development of

CBDCs is at an earlier stage, and there is an opportunity to provide an informative and educational

document to help governmental officials and the financial sector with explanations of PIL

challenges that may arise around CBDCs. CBDCs also have a unique feature of being tied strongly

to the public law, such that experts on PIL and private law would benefit from increased

understanding of public law and monetary law matters, including public policy exceptions and

overriding mandatory regulations that may be imposed. Similarly, experts on CBDCs (especially in

its design phase) may benefit from guidance in relation to the methodologies, issues and

challenges relating to PIL considerations around CBDCs. The audience for the HCCH’s products

would thus include government, the financial sector, and PIL-focused academics.

6 Experts noted the challenges of identifying and reconciling issues at an international level. Experts

suggested to include a jurisdiction-by-jurisdiction analysis to identify the PIL topics that need

guidance at an international level, with focus on answering PIL questions that would enable cross-

border use rather than providing a full taxonomy of jurisdictional approaches. The PB noted that

this could be achieved by first gathering the input of Members through a questionnaire. Experts

also noted the importance of including practical examples in this analysis.

7 The EG concluded that the initial aim will be towards an explanatory soft law product, which may

include a jurisdictional survey, practical examples, and where possible, initial drafting of possible

rules for applicable law and jurisdiction. The EG also agreed by consensus to aim for a hard law

instrument, explicitly noting that the explanatory guidance does not preclude further work on a hard

1 A list of participants can be found on the Secure Portal of the HCCH website at www.hcch.net under “Working / Experts 

Groups” then “Experts’ Group on Central Bank Digital Currencies”. 

http://www.hcch.net/
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law instrument. The PB asked for interested EG members to serve on a drafting committee for the 

explanatory guidance.  

II. Scope and prioritisation of work 

8 The EG discussed the bifurcation of work to focus initially on wholesale CBDCs (wCBDCs), in light 

of input received on the floor of CGAP 2025 that there was also interest from Members to move 

toward consideration of retail CBDCs (rCBDCs). An expert suggested that it is not possible to 

consider wCBDCs without also considering rCBDCs in the context of cross-border payments. The 

expert explained that no jurisdiction yet has a feasible plan for allowing foreign holders of rCBDCs, 

so cross-border settlement would still be done through wCBDCs. Another expert agreed, noting that 

the main conflict of law situations would occur in the use of rCBDCs.  

9 Experts noted that the two types of CBDCs were difficult to consider in isolation, and should both 

be under consideration to illustrate how PIL issues may arise from both types of CBDCs. Likewise, 

in this early stage the EG should not rule out consideration of one-tiered and two-tiered systems or 

account-based and token-based systems. Additionally, clarity was needed on whether jurisdictions 

would eventually allow foreign holders of CBDCs. Cross-border settlement remains an issue with 

respect to wCBDCs. Another expert emphasised that the design of CBDCs is not yet absolutely 

determined in all jurisdictions, so it is still early to differentiate between wCBDCs and rCBDCs. The 

expert further suggested exploring the consequences of conflict of law and jurisdiction rules of both 

account-based and token-based CBDCs.  

10 The EG therefore agreed to discontinue the bifurcation of work and to consider both rCBDCs and 

wCBDCs in its work. 

11 The experts were presented with the list of matters that were excluded from the scope of the EG, 

and agreed with the list, noting that stablecoins and synthetic CBDCs would be better addressed 

by the EG on Digital Tokens since these are privately developed currencies. A delegate from Brazil 

noted concerns about the exclusion of multi-asset systems that raise issues about various 

instruments or products not directly related to CBDCs. The delegate expressed that Brazil is 

developing a programmable platform that combines central bank money and private money in a 

single platform, with a broader scope to include other assets in the same platform. Therefore, it 

would be interesting for the EG to consider multi-asset systems. An expert noted that no jurisdiction 

or choice of law issues will arise if the platform will only be operated within one jurisdiction. The 

delegate from Brazil clarified that currently there is no certainty as to the jurisdiction or choice of 

law issues that may arise. Another expert suggested discussing the inclusion of CBDCs in multi-

asset systems without delving into the broader issues that may relate to them, which would keep 

the workload of the EG manageable. In addition, the expert noted that it may be best to allow the 

work on multi-asset systems by other international organisations to proceed before the EG 

discusses the issue.  

12 The EG agreed to retain the current list of exclusions, with modifications to note that multi-asset 

systems are not excluded but that the EG agreed to limited consideration and further monitoring of 

the issue. 

III. Taxonomy  

13 At the meetings of the EG in 2024, the EG decided to adopt the Bank of International Settlements 

(BIS) taxonomy as presented in the first working meeting as a starting point for the study of CBDCs. 

The PB presented a table of commonly used terms in the Issues Paper v.1 for the EG’s discussion 

in the meeting.   

14 One expert suggested adding “programmable money” to the list of terms. 
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15 Experts commented on the need for clarification when defining the terms (h) ‘infrastructure’, (l) 

‘platforms’, and (m) ‘system’, which are similar and potentially overlapping; therefore the EG should 

consider the sources and reasons underlying each respective usage, particularly if the EG decides 

to use any of these terms in its work.  

16 One expert noted that the definition of CBDCs itself is context- dependent. As an example, “CBDCs” 

as defined in Hong Kong SAR has a specific carve-out for crypto and digital assets for purposes of 

anti-money laundering law, and not because of the nature of the CBDC itself. 

17 An expert noted the need to distinguish between cross-border use of CBDCs (where PIL issues 

would arise) and cross-currency use of CBDCs (where conversion would be involved). Experts 

proceeded to discuss whether there are any PIL considerations specifically arising from cross-

currency use. Experts suggested that the topic should not be excluded from the scope of the EG’s 

work, but there was not yet a need to address it as a separate issue. It was suggested that the 

conversion can be considered as two distinct but connected transfers, which without further 

complexities in the two transfers would not create further PIL issues. One expert raised the possible 

legal problem of determining the date of conversion and/or the date of (each of) the transaction(s). 

Another expert opined that that the answer to this question would depend on the infrastructure of 

the payment system—payment versus payment or payment versus delivery. 

18 The EG suggested inviting submissions on local legislation which may have definitions for the terms 

listed in the taxonomy.  

IV. Core Functions and Features of CBDCs 

19 The EG considered the lists of functions of CBDCs developed over the prior working meetings, 

derived from PB Note 3.1/2024 and the US Intersessional Submission.2 Experts noted that certain 

CBDC projects and experiments have confirmed, on a policy level, that the CBDC will have legal 

tender status or that there are no significant legal barriers to granting a CBDC legal tender status. 

The legal tender status of a CBDC would likely mean that by default the CBDC will have the functions 

of mandatory acceptance and discharge of payment obligations when used for payment purposes 

(items 1 and 4 of the lists of functions and features developed in Note 3.1/2024).  

20 An expert ruled out a potential scenario for the Digital Euro to be held by an external PSP—it would 

be a liability of the Eurosystem with transfers taking place on the infrastructure of the Eurosystem. 

Thus, assuming legal tender status is granted to a CBDC, the functions of mandatory acceptance 

and use for payment purposes were deemed to raise no PIL issues. Some experts also noted that 

the question of legal tender status would likely not arise if the CBDC only had a wholesale purpose 

for settlement between financial institutions. The experts agreed that the remaining functions of 

holding, transfer and collateralisation would be interesting matters of PIL, to the extent that the 

CBDC is held or used in a cross-border arrangement. 

21 One cross-border holding example was raised in discussions on China’s e-CNY. A delegate of China 

noted that digital wallet accounts for the e-CNY could be created using only a phone number, and 

that depending on the level of personal information verification provided, different tiers of wallets 

with higher holding limits or no holding limits could be accessed. The delegate confirmed that a 

non-resident could use a phone number foreign to China to hold and use e-CNY. There is currently 

not a functionality of storing CBDCs that are not e-CNY; a user would need to convert other 

currencies to RMB or e-CNY at a commercial bank. 

 

2  Intersessional Submission: Consolidated Submission from the Experts designated by the United States of America, 

available only on the Secure Portal of the HCCH website at www.hcch.net under “Working / Experts Groups” then “Experts’ 

Group on Central Bank Digital Currencies”. 

http://www.hcch.net/
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22 The PB noted the discussion in the Issues Paper (part IV-A) highlighting the interconnectedness of 

the roles and relationships in the use of a CBDC. As suggested by the US Intersessional Submission, 

a helpful assumption would be to recognise that the central bank will likely be best placed to choose 

the applicable law for its CBDC and related platforms, while also recognising public policy 

exceptions and mandatory regulations. The PB also questioned how the scope of the applicable 

law should be delineated, such as whether it extended to an entire “system” of the CBDC and what 

specific definition could be used for “system”. 

23 Experts agreed as to the primary role of the central bank with regards to the application of central 

bank law. Experts noted that core issues would be governed by the lex monetae, but that it would 

be important to understand which matters are within the scope of the applicable law and which 

matters are dependent on the activity of the CBDC. For example, there could simultaneously exist 

rules on determination of applicable law to the collateral, and a separate law applicable to CBDC 

which forms part of the collateral. Experts discussed difficulties that may arise, noting that the 

application of a lex situs rule to different intermediaries may lead to the application of other law to 

the collateral. The holding structure between the central bank and the user becomes relevant to 

the PIL analysis.  

24 The EG discussed how the roles of the parties in a commercial relationship would affect the 

applicable law, and whether the parties have the ability to affect the applicable law or if public 

policy considerations generally override their choice. The EG also discussed how this information 

would be presented in the EG's explanatory guidance. 

25 Experts noted that it would be necessary to determine which applicable law takes precedence, or 

how the laws would interact. One expert noted that when PIL rules are established in absence of a 

choice, the connecting factor that will be applied will be the characteristic performance of the 

obligation; thus it will not be the monetary obligation that characterises the transaction. As a 

suggestion for approaching such questions, experts noted that it may be helpful to consider the 

scenario that applies to non-CBDC money before considering what, if anything, is special in the 

same situation when CBDC is used.  

26 Similar examples were noted, seeking to create a distinction between the monetary and non-

monetary aspects of transactions, such as (i) a contract for collateral where the law applicable to 

the contract is Canadian law, while the object of the collateral is Digital Euros; (ii) a purchase of 

land done in CBDC; and (iii) a purchase agreement with the applicable law chosen by the parties, 

but with transfer of underlying real property done according to the law of the property's location.  

27 Experts suggested that a list of illustrations of simple transactions would be helpful, and may 

include movable property, immovable property, service, credit, securities and setting off 

arrangements. This examination may consider whether PIL rules concerning the use of currency 

exist, and if such rules provide guidance on how they may affect the applicable law to a specific 

transaction. 

28 The EG discussed the role of CBDCs in payments systems and vice versa, particularly with respect 

to the explanatory guidance and the proposed hard law instrument. The EG discussed the possibility 

of a CBDC being implemented on a cross-border platform, raising the possibility that the platform 

is not governed by the same law as the law of the issuing country of the CBDC. Experts noted that 

such problems could be avoided by conclusion of agreements between monetary authorities and 

central banks. 

29 The PB requested experts to provide any information that was publicly available regarding the 

status of national CBDC projects, with a view to including such information in the EG’s explanatory 

guidance. 
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V. Actors and Intermediaries 

30 The EG then discussed the list of actors contained in Secretariat Note 4/2024, and commented on 

the needs of the explanatory guidance with respect to the topic of actors and intermediaries. An 

expert explained that the target audience is experts in PIL who are not necessarily experts of 

financial markets, or central bank and monetary laws. For this audience, it would be necessary to 

explain the contractual relationships in retail and wholesale contexts that may exist between 

issuers and institutions such as banks, and whether such activity could be cross-jurisdictional. The 

expert noted that the terms used in the list of actors are terms of public regulatory law or the PIL of 

intermediated securities. Therefore, the terms and explanations also must be tailored for civil PIL 

experts.  

31 An expert requested clarification on the inclusion in the list of the distinction between an 

intermediary and an agent. The PB recalled that the inclusion of agents arose from a discussion 

during the second working meeting of the EG, which concluded that agency law sufficiently 

describes these actors which cannot be considered intermediaries and are merely executing an 

order without having custody of the asset. The EG discussed whether intermediaries for functions 

such as providing authentication services should also be included in the scope of the project. An 

expert suggested describing agents in the explanatory guidance only to provide the target audience 

with a clearer picture of the overall environment of CBDCs. The EG agreed to include agents in the 

list of intermediaries for descriptive purposes, but to not provide any further analysis for PIL 

purposes. 

32 The EG agreed to include the functions, activities, and duties of intermediaries in the Issues Paper 

in the explanatory guidance and create a matrix in relation to the obligations of the intermediaries 

involved.  

33 The EG further discussed whether there are specific considerations in relation to the question of 

jurisdiction over intermediaries in the absence of a valid choice of court clause.  

34 An expert noted that for European PIL, there is no specific consideration as to the kind of 

intermediary. Rather, what is considered is the type of relationship. The expert presented an 

example in the form of a contractual relationship. In this case, the general conflict of jurisdiction 

rule is considered, which is the defendant’s domicile, then the connecting factor used is the place 

where the contractual obligation should have taken place. The expert explained that other than 

those considerations, there are no more specific grounds of jurisdiction for the use of CBDCs.  

35 Continuing discussion of the example, the EG considered whether there are specific reasons to 

diverge from the established grounds of jurisdiction under the European PIL framework. An expert 

responded that since the Brussels I Regulation is currently under revision, there could be more 

specific grounds of jurisdiction and not just general rules of jurisdiction for contract or tort. The 

expert, however, expressed that to their knowledge, there are no specific grounds that would 

address the use of CBDCs in the Brussels I Regulation.  

36 Another expert expressed that the question of jurisdiction is important because courts from 

different jurisdictions could hand down contradictory decisions about a certain CBDC. The expert 

further explained that a concentration of international jurisdiction about a specific currency would 

be necessary to ensure consistency of decisions by the courts because of the heavy impact on the 

issuer. The EG also discussed whether the concentration of international jurisdiction is specific to 

the digital nature of the currency. An expert asked the EG if an issuer should have a role in any 

determination of the jurisdiction or litigation concerning the substance of a CBDC. 

37 The EG agreed that there is a possible need for concentration of international jurisdiction to avoid 

fragmentation of jurisprudence when it comes to a CBDC. 
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38 The EG agreed to keep the current list of actors and their categories in the Issues Paper. The EG 

requested that the PB check the terms in the list to see whether they have been used in the PIL 

context. The EG agreed to introduce a definition of these terms in the explanatory guidance. 

VI. Relationships between Parties and Third Parties 

39 The PB introduced this topic, explaining that it referred to third parties that may be associated with 

transactions and who may be relevant to principles like priority and the take-free rule. The PB noted 

the possibility of applying rules from existing frameworks such as the HCCH 2015 Principles on 

Choice of Law in International Commercial Contracts and the UNIDROIT DAPL Principles. No further 

comments or questions were raised by the EG on this topic. 

VII. Public Policy Considerations and Overriding Mandatory Regulations 

40 The EG then discussed the list of public policy considerations that was agreed to at the second 

working meeting.  

41 Experts were of the view that public policy considerations concerning CBDCs were likely to have 

wide scope, because the issuer’s interest in ensuring the stability of the CBDC system is of utmost 

importance. As an example, one expert contrasted digital tokens with CBDCs; while a private token 

may lose its entire value and be replaced by a competing offering in the market, a CBDC must be 

guaranteed in its functionality. In addition, the prevention of manipulation of CBDCs is another 

public policy consideration. Thus, compared to other private law assets such as securities or tokens, 

the public policy considerations in CBDCs must play a prominent role in any instrument. 

42 The EG made a number of changes to streamline and organise the list of public policy 

considerations, noting that priority should be placed on the matters of financial stability, though 

bullets should be used in order to avoid creating a strict ranking. Some considerations in the list, 

such as financial inclusion and sustainability, were identified for removal as they are not typically 

considered within such exemptions. Experts also noted the value of providing a list of examples, 

which can be used to illustrate the kinds of public policy considerations that will arise. 

43 The EG discussed Note 5/2024, which contains a selection of policy-based exceptions used in 

existing HCCH instruments. It was noted that HCCH instruments do not have a list of public policy 

considerations. Rather, the public policy considerations are set out in a general manner in the text 

of the instruments. The EG was referred to the 2006 Securities Convention and the 1985 Trusts 

Convention, which contain general clauses of public policy considerations. 

44 As another example, the EG then considered the UNCITRAL Model Law on Secured Transactions 

(MLST), specifically Article 93 on overriding mandatory rules and public policy considerations.  

45 An expert agreed that newest PIL instruments such as the 2015 Choice of Law Principles as well 

as domestic legislation on PIL do not usually include an elaborated list of public policy 

considerations. The expert also recommended stating in the explanatory guidance that a public 

policy provision and a separate overriding mandatory rules provision would be needed in the 

instrument. The expert emphasised the importance of framing the provision on public policy as 

merely a guide for the deciding judge, citing as an example the phrase commonly used in HCCH 

instruments, “manifestly contrary to the public policy of the forum.” The expert further added that 

adding such a word, “manifestly,” would have more effect than a list because a list cannot be 

exhaustive, and it is difficult to put a priority among public policy concerns. 
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46 Another expert explained three dimensions surrounding the public policy considerations of CBDCs. 

As to the first dimension, the expert pointed out that the selection of policy-based exceptions used 

in existing instruments refers to public policy considerations at the law of the jurisdiction of the 

forum, which indeed have relevance in the CBDC context. The expert, however, expressed that there 

is a second dimension of public policy considerations that emanate from the jurisdiction of the 

issuer of the CBDC given the public policy nature of an instrument that equates to a legal tender 

currency or at least a means of payment that has a particular enhanced status. The expert opined 

that there may be a need for the EG to see which of the public policy considerations listed fall in 

the first and the second dimensions. As to the third dimension, the expert explained that to the 

extent that the CBDC is relying on underlying payments infrastructure, there are also considerations 

around the law that are needed to be applicable for the supporting infrastructure for systemic risk 

considerations. The expert suggested consideration of approaches in the Settlement Finality 

Directive (Directive 98/26/EC), the UNIDROIT Geneva Securities Convention, and the 2006 HCCH 

Securities Convention. 

47 An expert added that the public policy provision in a PIL convention usually permits the judges not 

to apply the law that should be applicable when it is manifestly contrary to the public policy of the 

forum. The expert directed the EG to refer to Article VIII, Section 2 of the Articles of Agreement of 

the International Monetary Fund (IMF Agreement). The expert explained that the EG can consider 

a similar cooperation clause to allow a judge to consider the public policy considerations of another 

State. 

48 An expert expressed that the scope of Article VIII, Section 2 of the IMF Agreement is quite limited 

as it is primarily aimed at exchange controls. The expert opined that in the context of PIL 

conventions, it would be rather unusual to direct the court to enforce the laws of the issuer of the 

CBDC. Rather, the ordinary scope of public policy clauses is that the forum state should only ignore 

the provisions of the relevant applicable law to the extent that these are manifestly contrary to 

public policy in the forum state. Another expert noted that there must be a cooperation clause 

because the issuer of a CBDC must be informed of any dispute concerning the CBDC as the dispute 

would impact the way the CBDC is operated. 

49 An expert suggested using concrete examples to understand the situation where PIL rules should 

be applied. The expert shared an example where a transfer of CBDC from one country to another 

violates the public policy of the receiving country because of data privacy considerations. Another 

expert raised a question as to whether there would be instances where an issuer would need to 

consider data falling under a confidentiality clause.  

50 For purposes of the explanatory guidance, the EG agreed to: 

a. Highlight the importance of, and distinctions between, provisions on public policy 

considerations and overriding mandatory rules; 

b. Make the list of public policy considerations into a bulleted list; 

c. Remove financial inclusion and sustainability as public policy considerations; and  

d. Collapse the list into smaller categories, with the following preliminary classifications: 

i. Sovereignty and lex monetae;  

ii. Financial stability, monetary policy, payment systems; and 
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iii. Data protection, privacy, data security. 

51 For the long-term output in the form of an instrument, the EG agreed to include a provision on a 

cooperation mechanism. 

VIII. Applicable Law 

52 The EG discussed characterisation as the first step in the PIL analysis, and noted that there were 

two possible models to follow in the context of CBDCs. One method was to take an approach based 

on the functions and features of CBDCs, and another method to characterise according to 

traditional approaches such as contractual matters or proprietary matters. The EG then discussed 

the objective connecting factors that could be relevant to CBDCs. The EG considered the list 

contained in paragraph 60 of the Issues Paper, setting out CBDC activities that may give rise to 

claims with respect to PIL matters.  

53 Experts noted that, apart from matters which are left to sovereign decisions (legal tender status, 

issuance, discharge), the function or purpose of the CBDC should be used for connecting factors.  

The questions (b) and (c) of this section were noted for removal. With respect to paragraph 60 of 

the Issues Paper, experts were generally in agreement that approaching characterisation in terms 

of the listed CBDC activities was a sensible approach. 

54 One expert noted that, in the case of the Digital Euro, a measure of control over cross-border 

functionality was implemented through the requirements of reciprocity. States outside the 

Eurozone would need to adopt national legislation to ensure rules and standards to conform with 

Digital Euro. Intermediaries are also supervised and overseen in this way in order to distribute the 

Digital Euro in other jurisdictions. 

55 Experts noted that descriptions of activities and functions also appear in the 2006 HCCH Securities 

Convention, which clarify the scope of the convention for the applicable law rules. Experts further 

noted that such an approach could be contrasted with the UNIDROIT PDAPL, which notes up-front 

that it determines the applicable law to proprietary issues, without listing what those issues are.  

56 It was noted that Articles 85 and 86 of the UNCITRAL MLST structure the PIL rules first according 

to security rights in tangible assets and to security rights in intangible assets, and further specify 

that the scope of the applicable law is for the creation, effectiveness against third parties, and 

priority of the security rights. One expert noted that exclusions could be applied to limit the 

application of frameworks such as the MLST to CBDCs, given their unique characteristics. 

57 The experts discussed the relevance of intermediaries to the applicable law, and discussed the 

types of operations that intermediaries might handle, such as fulfilling the roles of a bank or a 

broker. Experts suggested that more information was needed about the scenarios where an 

intermediary is connected to a central bank, which may differ from scenarios where an intermediary 

is dealing with securities accounts. Experts noted that CBDC systems would likely seek to minimise 

conflict by centralising operations to the extent possible. It was acknowledged, however, that 

additional actors such as intermediaries would likely participate in the distribution model of CBDCs, 

even where reciprocity arrangements were used to harmonise cross-border frameworks for a CBDC. 

In such a scenario, the applicable law rule of the 2006 HCCH Securities Convention and similar 

rules such as the place of the relevant intermediary (PRIMA) were suggested; experts noted that 

the applicability of such rules to digital assets was under discussion. 

58 The EG agreed that the following matters would thus be addressed in the explanatory guidance: 

a. Concrete examples of the functions or activities that could be performed with a CBDC, and 

the possible connecting factors corresponding to each; 

b. The possible roles of intermediaries; 
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c. The possibility of using connecting factors, scoping articles, or exclusions from the UNCITRAL 

MLST and the HCCH 2006 Securities Convention. 

IX. Jurisdiction issues 

59 The EG discussed the matter of jurisdiction, noting that at the initial level of analysis, the parties 

(and thus the central bank) would have the first opportunity to choose the forum. At the second 

level, possible default grounds for jurisdiction would need to be applied in the absence or invalidity 

of a choice. Finally, at the third level, there may be specialised jurisdiction rules. The EG also 

discussed the application of public policy considerations if the forum that hears the dispute is not 

the jurisdiction of the issuing State. The PB reminded the EG that the formal study of jurisdiction at 

the HCCH is ongoing, and concerns parallel proceedings and other related actions. 

60 Experts discussed the application of the party autonomy principle as the first ground for jurisdiction. 

One expert suggested that a choice of jurisdiction clause could be incorporated into a CBDC itself, 

but there were practical considerations for how the clause would be made known to users. Other 

experts discussed the challenges arising from use of the CBDC outside the territory where it is used 

as legal tender, suggesting that a foreign jurisdiction would have little power or reason to affect 

decisions of the central bank on the legal nature of its CBDC.  

61 In this regard, one expert noted that the Brussels I framework has rules for exclusive jurisdiction 

on specific issues like real estate and the validity of an intellectual property right, as these can only 

be ruled upon by a specific jurisdiction among EU Member States—the strong connection to 

sovereignty can also be observed with CBDCs. The expert concluded that the scope of this exclusive 

jurisdiction should be examined.  

62 Experts discussed whether the type of currency used in a transaction could be used as a ground of 

jurisdiction, whether the currency was physical bank notes or commercial bank money 

denominated in the same unit of account. Experts did not identify any such instances, except for 

situations where banks outsides the US have transacted in US dollars, and public authorities have 

concluded that nothing of the transaction occurred in the US but that there is a link to the US 

through the usage of the dollar. The PB asked whether the result may be different if the matter was 

characterised as a proprietary matter, a tort, or as unjust enrichment. 

63 Experts discussed the following matters as possible grounds for jurisdiction, including: 

a. Consumer protection perspectives, as some cases of digital assets have used the 

consumer’s location as a ground of jurisdiction; 

b. Tort claims against the central bank where there is a breach of the reasonable duty of care 

to construct and maintain a safe CBDC; 

c. If CBDC is a digital asset, the notion of control has been applied in various sources for 

determining the applicable law, and may be considered as a ground of jurisdiction, which will 

probably coincide with the domicile of one of the parties; 

d. The situs of the account, which may raise questions about where the digital asset is situated—

whether in the “books” of the central bank or in the token representing a CBDC, or other 

place; 

e. The nationality of the plaintiff was identified as a ground of jurisdiction that had been 

controversial in other settings; 

f. As to the matter of specialised rules, it would be important to understand the types of 

disputes that may arise—to that end one expert suggested to check for examples of types of 

disputes that have been noted by central banks, in order to understand the expectations of 

possible litigation; 
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g. The location of a payment services provider, noting that the location of actual processing may 

be challenging to determine. 

X. Contractual aspects 

64 As discussed in the past meetings in 2024, it was suggested that the consideration of contractual 

aspects should be narrowed to: (1) the extent to which there should be limitations to party 

autonomy in relation to CBDCs, and (2) whether the HCCH 2015 Principles on Choice of Law in 

International Commercial Contracts should apply. The EG generally discussed what PIL 

considerations should arise in contractual matters, whether involving CBDCs as payment or as the 

subject matter of the contract. 

65 Experts were in agreement as to the applicability of the HCCH 2015 Principles, so long as the matter 

does not concern central bank or public policy considerations. In respect of situations where there 

is holding of CBDCs by individuals, there should also be acknowledgement of the possible 

difference in negotiating and/or contracting powers, such as consumer protection issues. 

66 As to when there is no valid choice of law, one expert expressed the view that traditional conflict 

rules should apply, depending on the type of contract. The HCCH 1955 International Sales of Goods 

Convention was taken as model for reference and discussion. 

67 For the explanatory guidance, the EG took the view that the section on contractual aspects should 

be incorporated into other sections such as characterisation, applicable law and jurisdiction. 

XI. Cross-border restructuring and insolvency 

68 The EG discussed whether unique considerations relating to applicable law and jurisdiction arise 

where CBDCs are involved in cross-border restructuring and insolvency proceedings.  

69 An expert shared an example of a debtor who becomes insolvent, and needs to pay a creditor, while 

having an account with CBDCs. If the creditors do not have accounts that can accept CBDCs, the 

insolvency court would have to order an intermediary to convert the CBDCs into some other form 

that would be acceptable to the creditors. The expert noted that issues on conversion may arise if 

the law governing the insolvency proceedings does not recognise CBDCs. 

70 Another expert raised concern about para. 75 or the Issues Paper, which is taken from para. 21 of 

the Report of the 1st working meeting, because it could be interpreted to allude to a specific 

treatment of wCBDCs in insolvency, distinct from other forms of financial collateral. The expert 

noted a tension between UNCITRAL’s work on insolvency and the work of other fora on enhancing 

financial collateral. Taking into consideration the UNIDROIT Geneva Securities Convention and its 

provisions around financial collateral, the expert noted that to the extent that one has accepted the 

insolvency remoteness of certain types of financial collateral including cash, the same also extends 

to CBDCs if they are equivalent to cash. The expert emphasised the importance of not weakening 

certain privileged types of financial transactions just because the subject of collateral is no longer 

cash but is CBDCs. 

71 In response, an expert opined that given that most CBDCs will be subject to holding limits, the 

practical importance of collateralising rCBDCs would be minimal. A delegate from China pointed 

out that e-CNY has no limits once a user provides certain information. As of now, foreigners have a 

limit to the value of e-CNY they can hold while Chinese citizens can hold unlimited value. 

72 The EG agreed to amend para. 75 of the Issues Paper and to include insolvency matters in the 

explanatory guidance. 



 

13 

XII. Conclusion 

73 As noted above in Section I, the EG agreed on two goals for its deliverable: the initial aim will be 

towards an explanatory soft law product, and its long term aim will be towards a hard law 

instrument, where the explanatory guidance does not preclude further work on a hard law 

instrument.  

74 Additional conclusions relevant to the scope of the EG’s work, the content of the explanatory 

guidance or the hard law instrument, or other action items for the EG or the PB are summarised 

here: 

75 The EG agreed to discontinue the bifurcation of work and to consider both rCBDCs and wCBDCs in 

its work. (para. 10) 

a. The EG agreed to retain the current list of exclusions, with modifications to note that multi-

asset systems are not excluded but that the EG agreed to limited consideration and further 

monitoring of the issue. (para. 12) 

b. Modifications proposed for the EG’s taxonomy (para. 13 et seq.) 

c. Experts suggested that a list of illustrations of simple transactions would be helpful, and may 

include movable property, immovable property, service, credit, securities and setting off 

arrangements. This examination may consider whether PIL rules concerning the use of 

currency exist, and if such rules provide guidance on how they may affect the applicable law 

to a specific transaction. (para. 27) 

d. The PB requested experts to provide any information that was publicly available regarding 

the status of national CBDC projects, with a view to including such information in the EG’s 

explanatory guidance. (para. 29) 

e. The EG agreed to include the functions, activities, and duties of intermediaries in the Issues 

Paper in the explanatory guidance and create a matrix in relation to the obligations of the 

intermediaries involved. (para. 32) 

f. The EG agreed that there is a possible need for concentration of international jurisdiction to 

avoid fragmentation of jurisprudence when it comes to a CBDC. (para. 37) 

g. The EG agreed to keep the current list of actors and their categories in the Issues Paper. The 

EG requested that the PB check the terms in the list to see whether they have been used in 

the PIL context. The EG agreed to introduce a definition of these terms in the explanatory 

guidance. (para. 38) 

h. For purposes of the explanatory guidance, the EG agreed to: 

i. Highlight the importance of, and distinctions between, provisions on public policy 

considerations and overriding mandatory rules; 

ii. Make the list of public policy considerations into a bulleted list; 

iii. Remove financial inclusion and sustainability as public policy considerations; and  

iv. Collapse the list into smaller categories, with the following preliminary classifications: 

1. Sovereignty and lex monetae;  

2. Financial stability, monetary policy, payment systems; and 
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3. Data protection, privacy, data security. (para. 50) 

i. For the long-term output in the form of an instrument, the EG agreed to include a provision 

on a cooperation mechanism. (para. 51) 

j. The EG agreed that the following matters would thus be addressed in the explanatory 

guidance: 

i. Concrete examples of the functions or activities that could be performed with a CBDC, 

and the possible connecting factors corresponding to each; 

ii. The possible roles of intermediaries; 

iii. The possibility of using connecting factors, scoping articles, or exclusions from the 

UNCITRAL MLST and the HCCH 2006 Securities Convention. (para. 58) 

k. Further consideration of jurisdiction issues and possible grounds for jurisdiction (para. 59 et 

seq.) 

l. For the explanatory guidance, the EG took the view that the section on contractual aspects 

should be incorporated into other sections such as characterisation, applicable law and 

jurisdiction. (para. 67) 

m. The EG agreed to amend para. 75 of the Issues Paper and to include insolvency matters in 

the explanatory guidance. (para. 72) 

76 The next meeting of the EG on CBDCs is scheduled to take place on 17-19 September 2025. In 

accordance with the request from the Council on General Affairs and Policy for the meeting to 

preferably take place in person, the PB encourages delegates and Observers to make all possible 

efforts to travel to The Hague for this meeting. As this meeting will likely involve reviewing a draft 

version of the explanatory guidance, the attendance of delegates in person would facilitate 

consensus-building on important decisions relating to the text and ensure that the widest possible 

range of perspectives are represented.  
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Aide-mémoire  

of the fourth meeting of the Experts’ Group on Central Bank 

Digital Currencies prepared by the Chair 

I. Election of the Chair 

1 The Permanent Bureau (PB) opened the meeting. The Experts’ Group on Central Bank Digital 

Currencies (EG on CBDCs) by consensus elected as its chair Professor Caroline Kleiner, a delegate 

representing France.  

2 The EG adopted the draft Agenda with some minor updates. 

II. Discussion of the Explanatory Guidance (v.0) 

A. Overarching Matters 

3 The EG commenced discussion of the draft text of the Explanatory Guidance (v.0), which had been 

circulated by the PB for comments ahead of the meeting. The EG agreed on the continued relevance 

of having an Explanatory Guidance on the topic, and to continue work towards the finalisation of 

the text. 

4 The EG agreed that it would be helpful to provide concrete examples and illustrations supporting 

the principles and concepts addressed in the Explanatory Guidance, and to make efforts to review 

and expand examples already provided in the document. 

5 The EG noted that some of the PIL issues affecting CBDCs may be similar to the PIL issues that 

affect private digital currencies and cross-border payments systems; in addition to considering 

analogies between CBDCs and other forms of currency, there could be further examination of how 

the Explanatory Guidance aligns with cases and principles underlying private digital currencies 

(such as relevant contractual clauses and connecting factors). The EG discussed the scope of its 

mandate in relation to the work of the EG on Digital Tokens, and agreed that the PB would ensure 

alignment and non-overlap between the work of both EGs. 

6 The EG questioned whether there are sovereign immunities for the actions of the central bank with 

respect to the issuance of currency and oversight of payment channels used by CBDCs; EG 

members agreed to provide information supporting this inquiry.  

7 The EG recalled and confirmed its decision not to bifurcate its work between wholesale CBDCs 

(wCBDCs) and retail CBDCs (rCBDCs), but noted that some PIL considerations may merit a wCBDC- 

or rCBDC-focused discussion instead of a holistic discussion covering the two. 

8 The EG suggested development of a new section focusing on PIL situations that may arise with the 

use of CBDCs. Such a section would include the existing discussion of cross-currency conversion of 

CBDCs. 

B. Introduction and Taxonomies 

9 The EG reviewed the proposed definitions and taxonomies drawn from the Bank for International 

Settlements (BIS). The EG decided to include a description of the key models of CBDCs, such as 

token-based and account-based CBDCs, one-tier and two-tier systems, wholesale and retail, online 



2 

and offline, and on-chain and off-chain. The EG discussed its preference between the terms 

“platform”, “system” and “infrastructure”. The EG decided to distinguish between the terms 

“platform”, “system” and “infrastructure” in the text of the Explanatory Guidance.  

C. Core Functions of CBDCs

10 The EG decided to retain its list of core functions of CBDCs, describing these core functions as ones 

that CBDCs potentially may have, without referring to “features”, and to describe the list as non-

exhaustive. Further detail would be provided on whether a function pertained to rCBDCs or wCBDCs. 

The EG agreed to provide practical examples that illustrate core functions of CBDCs and any 

associated PIL challenges. Examples already written in the Explanatory Guidance should be revised 

to focus on the specific PIL questions on applicable law and jurisdiction. 

D. Characterisation

11 The EG acknowledged the important role of characterisation of the matter in PIL in determining the 

applicable law, and agreed to include a paragraph illustrating the characterisation step and its 

distinction from classification or grounds for jurisdiction. The EG agreed that a separate heading 

may not be needed for characterisation, and that the implications of specific characterisations 

(such as contractual aspects of CBDCs) could be addressed under other sections of the Explanatory 

Guidance. 

E. Actors and Intermediaries

12 The EG suggested that the lists of actors and intermediaries could be re-organised in order to 

highlight those that are most significant for PIL matters, for example, by providing illustrations of 

relationships that give rise to PIL questions. 

F. Public Policy Exceptions and Overriding Mandatory Rules

13 Participants suggested that it would be helpful to provide illustrations for each of the different 

exceptions noted in the Explanatory Guidance (such as protections against money laundering), also 

bearing in mind that the Explanatory Guidance does not seek to provide an exhaustive list of public 

policy considerations relevant to CBDCs.  

14 It would also be helpful to clarify the scope of the lex monetae, so that it is clearer which matters 

fall under public policy exceptions and which matters are issues of sovereignty of the issuing State. 

Further exploration of analogies and examples with other forms of currency would help support the 

discussion, as this should clarify how CBDCs differ and are subject to different public policy 

exceptions.  

15 Participants discussed the possible analogy to the Articles of Agreement of the International 

Monetary Fund (IMF) regarding exchange controls, and the issue of a cross-border cooperation 

mechanism.  

G. Applicable Law

16 The EG discussed the scope of matters that should be covered by the applicable law. Participants 

noted that the concept of the “holding” of CBDCs would need to also include the notion of 

ownership as the legal understanding of the term “holding” includes ownership in many 

jurisdictions.  

17 Participants discussed comparisons and analogies to the UNCITRAL Model Law on Secured 

Transactions, which illustrates how rules may be developed for the law applicable to a security 
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interest in tangible and intangible assets. Participants noted that, following this example, CBDC-

specific rules could be developed. 

18 The EG agreed that the intermediation contemplated for CBDCs may be different from the 

intermediation of interests in securities, thus, analogising to the rules of the HCCH 2006 Securities 

Convention may not always be on point. The EG agreed that while it would be best to align the terms 

used and the strands of discussion in its work with the slate of relevant current international 

instruments, considerations relating to CBDCs give rise to issues that require different definitions 

of existing terminology, the use of new terminology, and the inclusion of different points of 

consideration in its work and any deliverables that it may produce. 

19 The EG suggested that the relevant applicable law in a CBDC would either arise from or be 

expressed by the jurisdiction of the issuing central bank. However, it is likely that the applicable law 

would not be expressly indicated on the CBDC itself or within a contractual clause with the central 

bank as a party. Contractual arrangements would exist between the central bank and 

intermediaries, though intermediation does not alter the fundamental nature of the CBDC as a 

claim against, or liability of, the central bank.  

20 The EG agreed that the technology neutrality principle should be acknowledged, as the applicable 

law should not be affected by developments in the underlying technology of CBDCs.  

21 For situations where the principle of party autonomy allows users to choose the governing law, the 

EG agreed that clarity is needed on which aspects of CBDCs and their use can be governed by law 

other than that chosen by the central bank. 

H. Jurisdiction

22 The EG considered the question whether, should jurisdiction appear to be the priority issue of the 

Explanatory Guidance, the discussion of jurisdiction could precede the discussion of applicable law. 

It was decided that the structure of the text would be addressed after the EG had had the 

opportunity to consider the next iteration of the draft Explanatory Guide. 

23 Participants proposed studying how a rule of exclusive jurisdiction may function in practice, also 

taking into account other work at the HCCH, including at the HCCH Working Group on Jurisdiction. 

The EG was asked to identify existing rules for exclusive jurisdiction regarding claims involving the 

central bank. 

24 The EG reviewed the lists of possible grounds for jurisdiction and agreed to maintain an open-ended 

list which does not prescribe any particular approach.  

25 On the matter of the “place of control” as a ground for jurisdiction, participants noted that several 

jurisdictions involved in the issuance of CBDCs do not utilise a legal definition of “control” in relation 

to their CBDC, and also that the definition of “control” varies among different sources. The EG 

agreed, if it decided to use the term “control” in the Explanatory Guidance, to define the term used, 

bearing in mind that the activity being carried out with a CBDC ultimately may not correspond to 

descriptions currently in use among different sources. 

26 The EG agreed on including a discussion of interim measures, for example, whether a court would 

be able to compel a foreign central bank to prevent a transaction from occurring. 

I. Relevance of the Conflict of Laws Provision in the 1992 UNCITRAL Model Law of

International Credit Transfers

27 The EG discussed the matter of the use of CBDCs in the discharge of payments. In this regard, the 

EG considered the 1992 UNCITRAL Model Law on International Credit Transfers, in particular Article 

Y. Conflict of Laws (footnoted to Chapter I. General Provisions), which provides the conflict of laws
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rule governing the rights and obligations arising out of a payment order. The EG noted that Article 

Y may serve as a starting point for the consideration of the EG, but that other PIL considerations 

specific to CBDCs should be included if an applicable law rule relating to CBDCs is intended to be 

drafted by this EG.  

J. Iteration of Issues Paper 

28 The PB outlined the next steps regarding the EG’s deliverables and future work. The Explanatory 

Guidance will be iterated and circulated again to the EG for its comments. The PB noted that the 

final text of the Explanatory Guidance, after its approval by the members of the EG, will be circulated 

to HCCH Members and submitted to CGAP for review and approval prior to publication.  

29 Should CGAP approve the publication of the Explanatory Guidance, the EG agreed that the goal of 

its second phase of the work is to continue discussion of the desirability and feasibility of a future 

instrument and to provide a recommendation on its desirability and feasibility to CGAP. In line with 

the decision taken at its third meeting, the EG noted that the Issues Paper will be re-iterated to 

focus on this second phase of its work. 

III. Next Steps 

30 Members of the EG were requested to inform the PB and the Chair if they wished to join the “Friends 

of the Chair” sub-group. The Chair, Friends of the Chair, and PB will iterate the Explanatory Guidance 

and circulate the new version (v.1) for comments. The EG will continue to discuss the text of the 

Explanatory Guidance in its 2026 meetings, with a view towards its finalisation, should CGAP decide 

to grant the EG a continuation of its mandate at CGAP’s 2026 meeting.  

31 The PB will circulate a questionnaire to HCCH Members through a Focused Circular. Observers 

admitted to the EG on CBDCs will also be able to respond. Upon receiving the approach from the 

PB, the International Bar Association (IBA) agreed to circulate the same questionnaire to 

practitioners. The list of questions to be included in the questionnaire was developed by the PB and 

reviewed by the EG (provided below in Section IV). 

32 The EG agreed that the PB would develop a first draft of a desirability and feasibility study of a 

possible future instrument, including issues in relation to the use of CBDCs in payment systems, 

for its review and discussion at its next meetings.  

33 Such a study would focus on the use of CBDCs in payment systems, and consider where possible 

that the PIL issues raised are in alignment with those arising in relation to the use of other digital 

currencies in payment systems. The study would be reviewed by this EG and then would be shared 

by the PB with the Experts’ Group on Digital Tokens in order to ensure alignment and non-overlap 

between the work of both EGs.  

IV. Questionnaire 

34 The following are the questions to be asked in the questionnaire that will be circulated as described 

in para. 31 above. 

1. Is your jurisdiction developing or contributing to the development of a CBDC,1 or participating 

in a cross-border CBDC project? If yes, please answer the following sub-questions: 

i. Is your jurisdiction exploring or developing a wholesale CBDC (wCBDC) or a retail CBDC 

(rCBDC)? 

 

1  “CBDC” for the purposes of this Questionnaire refers to both retail CBDCs and wholesale CBDCs. 
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ii. Does the CBDC contemplate holding by non-residents or foreign nationals? Can the

CBDC be used outside your jurisdiction?

iii. Is there a local payment system that contemplates the inclusion/use of CBDCs?

iv. Is it anticipated that any part of the CBDC platform will accommodate or hold more

than one type of CBDC simultaneously (i.e. CBDCs issued by different jurisdictions) Will

a user be able to hold more than one type of CBDC?

v. Will the CBDC be subject to holding or transaction limits?

vi. Will there be any unique institution or platform to be developed to issue/transfer/hold

the CBDC (i.e., one not already existing for the circulation of other forms of currency or

financial instruments)?

vii. Is it anticipated that the CBDC platform will involve any intermediaries? If so, what

possible roles are being anticipated for these intermediaries?

2. What is the scope of the lex monetae in your jurisdiction as it may relate to CBDCs; i.e. what

specific matters or operations are included in the lex monetae?

3. Has the monetary law of your jurisdiction been changed to accommodate the development of

CBDCs?

4. Does your jurisdiction have conflict of law rules for currency that may apply to CBDCs? If your

answer to this question is yes, please provide the relevant rules. Is it anticipated that the

jurisdiction’s conflict of law rules will be augmented to reflect the development of CBDCs?

5. Are there sovereign immunities for the actions of the central bank with respect to the issuance

of currency and the oversight on its payment system? Is it anticipated that these immunities

may also apply to the issuance of CBDCs and the oversight on its platform? If your answer to

this question is yes, please provide the relevant provisions.

6. Where the relevant parties have not agreed on the forum competent to hear any disputes that

may arise (whether contractual or otherwise), are there default rules for exclusive jurisdiction

for claims involving the central bank? In the absence of a specific ground of jurisdiction, do the

traditional grounds of jurisdiction apply? If your answer to this question is yes, please provide

the relevant rules. If your answer to this question is no, please explain what grounds of

jurisdiction would apply.

i. Under local law, are there circumstances in which it would be possible to obtain an

injunction against a foreign central bank? Under what circumstances?

ii. Does the central bank have specialised rules or policies to prepare for anticipated

cross border litigation? What matters are addressed under these policies?

7. Along what lines would your jurisdiction distinguish a foreign CBDC from a digital asset, financial

instrument, etc.? Is there an intention to consider a foreign CBDC as the legal equivalent to the

fiat currency of that issuing State?

V. Conclusions: Recommendations from the EG

35 The EG invites CGAP to take note of the report and Aide-mémoire contained in the Annexes of the

Preliminary Document that will be submitted to CGAP.

36 In light of the progress made in its work, the EG recommends as follows:

▪ that CGAP approve the continuation of the EG’s work, including two further meetings, as

well as intersessional work, in 2026 prior to CGAP’s meeting in 2027, during which the text
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of the draft Explanatory Guidance will continue to be discussed with a view towards its 

finalisation; and 

▪ that CGAP approve the continuation of the EG’s work to study the desirability and

feasibility of a possible future instrument relating to the applicable law and jurisdiction

issues raised by the cross-border use and transfers of CBDC.
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