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The current situation 

2028

October
2026*1

Adoption by Parliament 
and the Council of 

Ministers

October 
2026* 

Expected entry into 
force, 

Start of the transition 
periods 

Approx. June 
2028*2

Applicable in Member 
States after expiry of 

the transposition / 
transitional period 

Implementing acts /
Transformation 

Directive

*1 Can be as late as December 2026

*2 Can be as late as September 2028
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PSR - The work that is now beginning …

DeadlineContentTypeExecution ofNo.
1 yearExemption for commercial agentsGuidelinesArt. 2(7)1
1 yearConditions for Limited Network ExclusionRTSArt. 2(8)2

9 monthsPIS / AIS - Availability and performance of interfacesRTSArt. 38(5)3

1 yearCriteria for exemption from the obligation to provide interfacesRTSArt. 39(2)4
1 yearStatistical data on fraud (number/value of refunded transactions, reasons for refusal)RTSArt. 82(2)5

1 yearStandard forms and templates for the transmission of fraud data to the EBAITSArt. 82(3)6
18 monthsAssessment of the independence of inherence elements in SCAGuidelinesArt. 85(12)7

1 yearSCA, Exemptions, outsourcing, communication, transaction monitoringRTSArt. 898

21 monthsComplaints procedureGuidelinesArt. 91(6)9
18 monthsProvision of data to competent authoritiesRTSArt. 274(8)10
21 monthsGuidance from the national regulatory authorities (e.g. BaFin)Guidance–11
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PSD3 - The work that is now beginning …

DeadlineContentType of implementing actImplementation of 
(Article)

Ref. 
No.

1 year after the entry into force of 
the Directive

payment institutions with small number of transactions of high 
individual value

RTS (Regulatory Technical 
Standard)

Article 7(6)1

1 year after the entry into force of 
the Directive

safeguarding requirementsRTS (Regulatory Technical 
Standard)

Article 9(7)2

18 months after the entry into 
force of the Directive

electronic central register of payment institutionsRTS (Regulatory Technical 
Standard)

Article 18(5)3

18 months after the entry into 
force of the Directive

information to be reportedITS (Implementing Technical 
Standard)

Article 18(6)4

18 months after the entry into 
force of the Directive

framework for cooperation between CAsRTS (Regulatory Technical 
Standard)

Article 19(5)5

21 months after the entry into
force of the Directive

National transposition of PSD3National law (e.g. ZAG in 
Germany)

Entire Directive6
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This is important for acquirers and merchants …

DeadlineContentTypeExecution ofNo.
1 yearExemption for commercial agentsGuidelinesArt. 2(7)1
1 yearConditions for Limited Network ExclusionRTSArt. 2(8)2

9 monthsAvailability and performance of interfaces (quarterly statistics, recovery times)RTSArt. 38(5)3

1 yearCriteria for exemption from the obligation to provide interfaces (size, turnover, payment 
volume)

RTSArt. 39(2)4

1 yearStatistical data on fraud (number/value of refunded transactions, reasons for refusal)RTSArticle 82(2)5

1 yearStandard forms and templates for the transmission of fraud data to the EBAITSArt. 82(3)6
18 monthsAssessment of the independence of inherence elements in SCAGuidelinesArt. 85(12)7

1 yearSCA, Exemptions, outsourcing, communication, transaction monitoringRTSArt. 898

21 monthsComplaints procedure (submission channels, information requirements, disclosure)GuidelinesArt. 91(6)9
18 monthsProvision of data to the relevant authorities (methodology, frequency)RTSArt. 274(8)10
21 monthsTransposition of the Third Payment Services Directive into national law (e.g. ZAG)National legislationPSD311
21 monthsGuidance by the national regulatory authorities (e.g. BaFin) or the EBA’s Single 

Rulebook Q&A
Guidance–12
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Exemptions
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Commercial agent

 Current Section 2(1)(2) of the Payment Services Supervision Act (ZAG): 
− Commercial agents & central clearing houses

 Article 2(2)(b) of the Payment Services Regulation:
 Now refers only to ‘commercial agents’, not to central clearing houses (but subject to 

interpretation)
 Otherwise very similar

− „real scope“ for negotiation/conclusion required
− Only on one side

 The EBA is to issue guidelines on the commercial agent exemption
− Clarification and harmonisation regarding the application of exemptions
− Interpretation of the term ‘commercial agent’ => is the central regulator covered?
− In particular, the definition of ‘real scope for negotiation / conclusion’ (ticket 

sellers, petrol stations)
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Cash withdrawal at POS

 From April 2028 
 without a purchase
 limit of EUR 150 

(further restrictions may apply under national law, 
see Article 37 of PSD3)
 SCA mandatory
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New exemption for vouchers (1)

 Previously (since 2007), ‘paper vouchers’ were excluded
 Article 2(2) of the PSR goes further than the previous version:
− “(v) paper-based vouchers or physical vouchers of a similar 

nature;

• Vouchers in the form of plastic cards 

• (this has nothing to do with limited loop)

• No reporting obligation

• except for electronic vouchers
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Limited Loop / Limited Range / Social Card

 Limited Loop / Limited Range / Social Card 
essentially as before

 Change to “Store Card”
 Previously limited to physical retail outlets (“within a 

department store”)
 Now also covers “online stores”; this 

presumably includes, for example, an “Amazon 
Marketplace”

 opens up new possibilities for online 
marketplaces

 The EBA has been tasked with developing RTS 
for Limited Loop / Limited Range
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Changes to Strong Customer 
Authentication
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Strong customer authentication

 No SCA for direct debits; clarified

 MIT is exempt from SCA; 

No ‘no questions asked’ right to a refund for MIT 
within 8 weeks

 Payee-initiated credit transfers
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Simplified implementation of SCA

 two factors not from the same group 
(Knowledge, Possession, Inherence)

 Exception: 2x Inherence permitted if CA agrees; 
 The EBA will develop guidelines



14

SCA at MoTo

 MOTO (Mail Order, Telephone Order)
 No SCA 
 but other forms of authentication
 No common practice to date

 Methods frequently used: 
 Address verification
 Confirmation code sent to the cardholder’s

mobile phone
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SCA for vulnerable groups

 Vulnerable people (those with disabilities, older people, those with 
limited digital skills, no access to digital channels 
or payment methods)

 PSPs: Provision of a 
suitable means of authentication; not restricted 
to smartphone ownership

 PSPs: Provision of support 

 This could have implications for retail (at POS)
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NEW RTS on SCA
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(NEW) RTS on SCA & Secure Communication

Article 89 PSR: The EBA shall develop draft RTS specifying:

 (a) Strong Customer Authentication (SCA) requirements (not for 
MOTO)

 (b) SCA exemptions
 (c) Security measures for personalised security credentials
 (d) Outsourcing agreements
 (e) Common and secure open standards for communication
 (f) Supplementary Provisions on Secure Open Standards
 (g) Transaction Monitoring Mechanisms
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SCA Exemptions – what will the EBA propose?

Room for improvement?Old PSD2 RTS

Now Art. 86 PSRAccess to payment accounts by 
AISPs

Art. 10

50EUR -> ?EURContactlessArt. 11

Transport, Parking -> Other (Low-value vending machines)?Unattended TerminalsArt. 12

Trusted BeneficiariesArt. 13

Same amount -> different amounts?RecurringArt. 14

Accounts held by the same personArt. 15

30EUR -> ?EURLow-value remoteArt. 16

Satisfaction of CA -> Satisfaction of Corporate?CorporateArt. 17

Next SlideTransaction Risk AnalysisArt. 18

Criteria under Article 85(11) of the Payment Services Regulation (PSR): level of fraud risk, amount 
and frequency of the transaction, payment channel, consumer or non-consumer. 
Criteria under Article 85(11) of the Payment Services Regulation (PSR): level of fraud risk, amount 
and frequency of the transaction, payment channel, consumer or non-consumer. 
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SCA Exemption – New Transaction Risk Analysis

Room for improvement?Old PSD2 RTS

Low level of risk -> new thresholds?Transaction Risk AnalysisArt. 18

Allocation of Fraud Rates between Issuers and Acquirers

New Monitoring Duties under Art. 83 PSR - New Monitoring 
(Art. 83 PSR) including Information Sharing Schemes
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SCA Exemption – New Other?

Room for improvement(s)?Old PSD2-RTS

Exemption for EuDI Wallet Authentication?

Exemption for EuDI Wallet Payment Transactions?

Exemption for certain crypto-asset transactions?



21

Card schemes, surcharges, 
steering, reductions
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Interchange RegulationPayment Services Regulation

Transparency rules for card schemes and PSPs

Payment Card 
Schemes Acquirers Merchants

Processing 
Entities

disclose disclose

Fees must be categorised and disclosed in a clear and consistent 
manner (6 months prior to entry into force); a single public EU 
register
Categories:

 Interchange fees

 Processing fees

 Scheme fees (including: mandatory (basic) fees, (penalty) fees, 
fees for optional services)

The Commission will adopt uniform standards by (approx.) August 
2027
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Surcharging rules
remain unchanged compared to PSD2

 (limited) 
Surcharging ban
− No surcharges for IFR-

regulated payment 
instruments

− No surcharges for credit 
transfers, instant credit 
transfers, direct debits

− May be extended by 
national law

Merchants End customersAcquirers

 Acquirers must not agree 
with merchants:
− Prohibition on surcharging 

(except in regulated cases)

− Prohibition on discounts
− Prohibition on steering
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PSD3 – Some New Rules for 
Payment Institutions (and 
EMIs)
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PSD3 conceptually

 “PSD3” => buzzword for the reform

 PSD3 => now a Directive (only) for the
authorisation and supervision of payment
institutions; the rest is covered by PSR

 From 27 months after the entry into force of 
PSD3, i.e. ~ end of 2028, eligible EMIs shall 
be deemed to continue to exist as PIs

EMI PI

PSD3 = Payment Institutions only
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Transition of Existing PI and EMI under PSD3 
(EIF = Entry into Force of PSD3 ~ October 2026*1 )

~ March 2029*4~ December 2028*3~ June 2028*2

to Dec 2028*3~ June 2028*2

 Exceptional extension for 
three months

 if granted by CA

 27 months after EIF
 continuation as PI
 If documentation is incomplete 

or non-compliant, suspension 
of authorisation or other 
measures

 21 months after EIF
 PI, if authorised, and EMI, if 

authorised and active, may 
continue their activities 
(“grandfathering”) 
until 27 months after EIF

 Between Month 21 and 
Month 27 after EIF

 PI and EMI must submit 
application documents (in 
particular governance, 
incidents, BCM, winding-up 
plan)

*1 , which may be as late as December 2026, *2 , which may be as late as September 2028, *3 , which may be as late as March 2029, *4 , which may 
be as late as June 2029 
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Article 9(1) of PSD3 – Safeguarding in a separate account 

Settlement account 
(Reception)

Separate account 
with a credit institution 

or at a central bank 
(Deposit)

Payment 
service 

provider of 
the payeePayee

T to T+1

T+x

Customer funds

Own funds

Client funds Client 
funds

Client 
funds

T+1

(Non-)Commingling phase Deposit phase
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Article 9(1a) of PSD3 – Settlement accounts in 
payment systems (e.g. TARGET2 accounts)

Settlement I 
(Receipt)

Deposit
(Holding)

Settlement II 
(Forwarding)

Settlement account in payment system
with credit institution or with central bank Payment 

service 
provider of 
the payee

Client 
fundsCustomer funds & own funds (accounting separation)

(Non-)Commingling Deposit phase Dispatch phase
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Conclusion
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Conclusion
 Exemptions:
− PSR largely adopts the known exemptions from the ZAG
− Fine-tuning is expected in the coming months based on the Level 2 and Level 3 documents

 SCA: 
− Keep an eye on minor changes (e.g. vulnerable groups)
− RTS on Exemptions to watch out for

 Scheme Fees:  
− Monitor the practical implications of the transparency changes (EU-wide standardised documentation)

 Payment Institutions and E-Money Institutions:
− Re-licensing issues
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Thank you very much for 
your 

attention!

Dr Matthias Terlau
Partner

Kennedyplatz 2
50679 Cologne
T: +49 221 33660-470
F: +49 221 33660-960
M: mterlau@goerg.de

Further information at 
payment-law.eu
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