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1.2. Selected use cases, 2nd cohort 

After the launch of the 2nd round of applications on 25 January 2024, the European Blockchain 
Sandbox has gone through a successful second application round, which after a rigorous 
selection process resulted in an impressive 2nd cohort of 20 innovative blockchain/DLT use 
cases which were announced in June 2024.8  

 

The 2nd cohort of selected use cases (including one EBSI use case) represents between them 
all EU/EEA regions and a range of industry sectors. As in the 1st cohort, the financial/crypto 
asset applications are again well represented but not dominating, and a broad variety of other 
use cases is represented in the 2nd cohort, covering areas such as AI, verifiable 
credentials/authentication, ESG reporting, digital product passports, e-voting, customs, cyber 
security, data sharing and DAOs and combinations with other innovative technologies such as 
AI and IoT. The 2nd cohort selected use cases are included in Annex I to this report. 

1.3. Outcome of the matching for the 2nd cohort 

The European Blockchain Sandbox attracted again significant interest among national and EU 
regulators/authorities. The use cases in the 2nd cohort have been successfully matched with 
well over 80 national and EU regulators/authorities from across the EU/EEA and covering a 
broad range of regulatory areas.9  

On average, approximately 8 regulators/authorities have participated in the 1st cohort cross-
border dialogues for each individual use case (exceeding the initial objective of an average of 
1.5 regulators per use case and exceeding the average of approximately 4 
regulators/authorities in the 1st cohort). Financial market authorities competent for financial 
sector regulation, MiCAR and AML were again well represented in the dialogues for the 2nd 
cohort, which is important in view of the number of financial sector use cases in the 2nd cohort 
and the broad range of relevant regulatory areas within the competences of the financial sector 
authorities.  

 

8  European Blockchain Sandbox announces the selected projects for the second cohort - European Commission. 
9  In comparison: more than 50 national and EU regulators participated in the 1st round of dialogues.  
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general. Following feedback after the 1st cohort of dialogues the blockchain expert sessions 
were no longer organised on a per use case basis. 

The basic format for the dialogues consisted of two online dialogue meetings of each 1.5 hours. 
For each of the use cases, the first dialogue meeting started with a presentation by the use 
case owner followed by a Q&A. The first dialogue meeting also served as a stepping stone for 
the second dialogue meeting: based on the dialogue in the first meeting the agenda could be 
adjusted, additional participants could be invited and further information could be shared.  

For a number of use cases, in particular in the financial sector, a regulator-only meeting was 
held between the 1st and the 2nd dialogue meeting and moderated by Bird & Bird experts. The 
regulator-only meeting between the 1st and the 2nd dialogue meeting was introduced following 
feedback after the 1st cohort of dialogues and allowed the participating regulators/authorities 
to reflect on the use case presentation, to formulate additional questions for the use case team 
and to exchange initial observations in preparation of the 2nd dialogue meeting with the use 
case team. The questions that were raised and the initial findings that were exchanged during 
the regulator-only meeting were shared with the use case team and answers/further 
observations could be shared in preparation of the 2nd dialogue meeting.  

For some use case dialogues an additional dialogue meeting or final dialogue call was 
scheduled in consultation with the participants to properly complete the regulatory dialogue. 

Regulatory experts from Bird & Bird have taken the lead in preparing the agenda for the 
dialogue meetings, taking on board suggestions and information from the use case owners 
and the participating regulators/authorities. 

To ensure an efficient use of time, information about the use case and the agenda for the 
dialogue meetings with relevant legal/regulatory context and further relevant information as 
appropriate were made available on the secure platform in advance of every dialogue meeting. 
Depending on the use case and the regulatory area(s) as well as the competences and 
expertise of the participating regulators/authorities, the roles of the regulators/authorities 
ranged from very active preparation/participation to a semi-observer role.  

Summaries of the discussions during the dialogue meetings were shared in draft with the 
participants to the individual dialogues after each meeting.  

Following the dialogue meetings, a draft best practices document was prepared by Bird & Bird 
with proposed draft lessons learned, best practices and recommendations to be considered 
for the best practices report for review by the participants to the dialogue. The draft documents 
were adjusted on the basis of the comments submitted by the participants and semi-final 
versions were shared for final comments following which the best practices documents for 
every use case were finalised. If any of the participants had any reservations in relation to any 
of the elements proposed in the draft best practices document, such element would not 
become part of the best practices report. 

Participants were requested to provide feedback by submitting a feedback form via EUSurvey. 
In the feedback form, the participants (both the use case owners and the regulators/authorities) 
were asked if participation in the European Blockchain Sandbox dialogues has met their 
expectations from a content and a time commitment perspective and how they would rate the 
dialogue meetings. In addition, the participants were requested to share any recommendation 
for additional regulatory topics for future dialogues and if they have any suggestions for 
improvement of the dialogues in the next cohort.  

Feedback from the 2nd cohort selected use cases and the participating regulators/authorities 
is again very positive. The use cases appreciate the legal/regulatory guidance and the 
possibility to have an open dialogue with regulators/authorities. The regulators/authorities 
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Section 2 of this report discusses Blockchain/DLT Terminology and the relevant laws and 
regulations for Blockchain/DLT applications in general and more in particular for the 2nd  cohort. 
The best practices and lessons learned for the 17 focus areas for the 1st cohort dialogues are 
presented in Sections 3 to 19. The conclusions and next steps are discussed in Section 20. 

This 2nd cohort best practices report builds on the best practices, lessons learned, 
recommendations and topics for further regulatory dialogue that were identified in the 1st round 
of dialogues and are published as the best practices report, 1st cohort, Part B (Best practices 
report 2023 - Part B - European Commission).11 

In the individuel chapters of this 2nd cohort best practices report, references are made to the 
relevant chapters in the 1st cohort best practices report. Such references and quotations are 
presented in blue. The visual below provides a summary of the main regulatory areas for the 
2nd round of dialogues. The manuscript for this report was completed on 4th of April 2025. 

 

  

 

11  The setting up of the European Blockchain Sandbox, the application & selection process and the matching with 
relevant regulators and supervising authorities for the first cohort of 20 uses cases is published as the best 
practices report, 1st cohort, Part A (link).  
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19. Automated Markt Makers 
& Liquidity Pools 

MiFID II, DLT Pilot Regime, MiCAR 

[Not specifically covered in the 1st cohort best practices report] 

 

Some areas that were part of the regulatory dialogues in the 1st cohort were not covered in the 
2nd round of dialogues, but may again become relevant for the 3rd round of dialogues such as 
Customs Regulation, prevention of trafficking in cultural assets and enhancing compliance with 
EU ETS/MRV reporting. 

2.5. Looking ahead: the 3rd cohort  

Many of the regulatory areas that were discussed in the 1st and the 2nd cohort will continue to 
be relevant for the 3rd cohort. Dialogues focused on these areas will allow  for deeper dives 
into specific topics also in view new developments such as the publication of new secondary 
legislation, (draft) standards, new guidelines, administrative decisions and case law.  

Moreover, the 3rd cohort of selected use cases includes a significant number of blockchain/DLT 
use cases that are based on a combination with other innovative technologies such as AI, IoT 
and Quantum Computing. Such combinations of innovative technologies are expected to 
trigger new elements for the regulatory dialogues including an increased emphasis on the AI 
Act and the intersection of the AI Act and other horizontal or industry specific regulation. 

Finally the 3rd cohort will provide a basis for dialogues in relation to regulatory areas that could 
not be covered in the 1st and the 2nd cohort such as Blockchain/DLT solutions in the Health 
Care and the Energy sectors and the application of DAC7/8.  

Areas for further clarification and dialogue for the 3rd cohort that have been identified during 
the 2nd round of dialogues are set out at the end of the sections 3 to 19 for each of the regulatory 
areas. 

The ongoing developments in existing and proposed EU legislation and regulations and the 
required deeper dives into topics that were identified during the 1st and the 2nd round of 
dialogues underline the relevance of the fact that the European Blockchain Sandbox is set up 
as a longer term project. 
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3.10. The intersection of the GDPR and other areas of legislation 

Compliance measures that need to be taken from a GDPR perspective need to be assessed 
in the context of other relevant regulation.33 Other legislation may be relevant to determine 
which measures need to be taken and what data processing activities are or are not allowed. 
In some cases other regulation contains specific provisions that take precedence over the 
GDPR. In other cases regulation may provide a legal obligation as a legal basis in the sense 
of Article 6 GDPR. Examples of other relevant regulation are given in paragraph e) of this 
Chapter. 

3.11. Topics for further discussion in the 3rd round of EBS dialogues 

Several topics have been identified for discussion in more detail in the 3rd round of EBS 
dialogues, including new developments in case law and EDPB guidelines which are expected 
in the first half of 2025 and may also be relevant for GDPR aspects of public permissionless 
blockchains. Additional focus areas could be international data transfers and interoperability 
between DLT use cases as well as the interplay with other areas of regulation such as eIDAS 
234 and the AI Act and automated decision making. 

 
 
 
  

 

33  See Article 23 GDPR. 
34  Reference is made to the discussion regarding privacy risks and mitigations in relation to the EUDI Wallet: A 

privacy risks and mitigations - EUDI Wallet 
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Limited liability companies (Article 16b (2)) Partnerships (Article 16b (3)) 

(c) the registration number of the company and the 
Member State where the company is registered;  

Same 

(d) the EUID of the company;  Same 

(e) the registered office of the company;  (a) the registered office, or equivalent, of the 
partnership; 

(f) the correspondence address of the company, 
such as its electronic mail or postal address;  

Same 

(g) the date of registration of the company;  Same 

(h) the amount of the subscribed capital of the 
company, if applicable;  

(b) the amount of maximum liability or of the 
contribution of each limited partner, where that 
information is recorded in the national register; 

(i) the status of the company, such as when it is 
closed, struck off the register, wound up, 
dissolved, undergoing insolvency proceedings, 
economically active or inactive as defined in 
national law and where it is recorded in the 
national register;  

Same 

(j) the first names, surnames and date of birth, or 
equivalent information when that date is not 
recorded in the national register, of any persons 
who either as a body or as members of any such 
body are authorised by the company to represent 
it in dealings with third parties and in legal 
proceedings, and whether those persons may do 
so alone or are required to act jointly;  

(c) the first names, surnames and date of birth, or 
equivalent information when that date is not recorded 
in the national register, of the partners, directors or 
other statutory representatives, who are authorised to 
represent the partnership in dealings with third parties 
and in legal proceedings, or, if not applicable, 
information about the nature and scope of the 
authorisation of the partners, directors or other 
representatives to represent the partnership and their 
particulars; 

(k) where the persons referred to in point (j) are 
legal persons, the name, the legal form, the EUID 
or, where the EUID is not applicable, the 
registration number;  

(d) where the persons referred to in point (c) are legal 
persons, the name, the legal form, the EUID or, where 
the EUID is not applicable, the registration number; ( 

 e) where different from points (c) and (d), the first 
names, surnames and date of birth, or equivalent 
information when that date is not recorded in the 
national register, of the general partners, and, in the 
case of limited partnerships, particulars of the limited 
partners, where particulars of the latter are made 
publicly available in the national register; 

 (f) where the persons referred to in point (e) are legal 
persons, the name, the legal form, the EUID or, where 
the EUID is not applicable, the registration number 

(l) the object of the company, describing its main 
activity or activities, which can be expressed using 
the relevant Statistical Classification of Economic 
Activities in the European Community (NACE) 
code, where such code is used for the purposes of 
the register pursuant to applicable national law, 
and where the object is recorded in the national 
register;  

Same 

(m) the duration of the company, where its 
duration is limited;  

Same 
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the asset is required. Those characteristics can be either determined by law, or by technical 
functionality and contractual arrangements. 
 
The Guidelines of 19 March 2025 on the conditions and criteria for the qualification of crypto 
assets as financial instruments will not change the definition of financial instrument in MiFID 2 
as transposed into national legislation.  

15.3. Step-by-step analysis for the classification of tokenized instruments 

The question if the tokenized quota is regulated by financial sector regulation is determined by 
the following steps: 

 
a. Is the tokenized quota a financial instrument in the sense of MiFID2? 
b. If not, are the tokenized quote a crypto asset in the sense of MiCAR? Or an 

Investment Fund in the sense of the AIFMD?  
c. If regulation laid down in the MiFID2, MiCAR and the AIFMD is not applicable 

financial products and services could still fall under national legislation covering 
specific non-EU regulated types of financial products or services.250 

 
As part of the analysis in the previous paragraph the following line of reasoning could be 
helpful. 
 
A perfect digital twin of an original instrument251, in accordance with applicable national 
legislation, would normally not change the qualification of the instrument under applicable law. 
Therefore, the perfect digital twin of a tokenized instrument would not qualify as a financial 
instrument, if the original instrument does not qualify as a financial instrument under national 
law. 
 
However, if a tokenized instrument is not a perfect digital twin of the original instrument, the 
qualification of the tokenized instrument could be different from the qualification of the original 
instrument depending on the technical and contractual characteristics: 

 
a. If the original instrument is not a financial instrument because the asset is not 

fungible/transferable, the tokenized instrument could also be not fungible/transferable 
or could nevertheless be fungible/transferable depending on the technical and 
contractual characteristics of the tokenized instrument. 

b. If the original instrument is a financial instrument, the tokenized instrument could 
nevertheless not be a financial instrument depending on the technical and contractual 
characteristics which could imply that the tokenized instrument is not transferable 
and/or non-fungible. 

c. The qualification if the token is a financial instrument needs to be made independently 
from the underlying asset with the outcome in no way being predetermined by the 
underlying asset. 

 
If the tokenized instrument does not qualify as a financial instrument, the further assessments 
under MiCAR/AIFMD and national legislation referred to above become relevant.  
 
The differences in national legal frameworks and obstacles for asset tokenization in Member 
States will likely be analysed in more detail in a Study that is contracted by the European 
Commission, Call for tenders EC-FISMA/2024/OP/0003.252 
 
As the qualification of tokenized instruments will require analyses on a country level, this could 
possibly be discussed in more detail on a country level, for instance in a national sandbox. 

 

250 Reference to national law examples in Italy and Germany. 
251 A perfect digital twin of the original instrument would be the digital equivalent of the original participation with 

exactly the same rights (a.o. governance, voting rights, dividend) attached to it. 
252 EU Funding & Tenders Portal 
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15.4. Areas for further clarification and dialogue 

Additional financial sector use cases will be part of the next cohort dialogues. This will provide 
the opportunity to deepen the understanding about the delineation of the different legal regimes 
also in light of the ESMA guidelines of 19 March 2025. 
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Finally, the EBS project team would like to thank the project team at DG CONNECT for another 
year of seamless cooperation with excellent input and guidance that is provided at all stages 
of the project.  
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21. List of abbreviations 

 
Abbreviation Definition 
AI Artificial Intelligence 
AML Anti money laundering 
ARF Architecture and Reference Framework 
ASP Application service provider 
CASP Crypto-assets service provider 
CDD Customer due diligence 
CEN European Committee for Standardization 
CENELEC European Committee for Electrotechnical Standardization 
CO2 Carbon dioxide 
DAO Depending on the context: Data Altruism Organisation (in the sense 

of the Data Governance Act) or Decentralized Autonomous 
Organization 

DID Decentralised Identity 
DISP Data Intermediation Service Provider 
DLT  Distributed Ledger Technology 
DP Data Protection 
DPP Digital product passport 
EAA Electronic Attestation of Attributes 
EBA European Banking Authority 
EBP European Blockchain Partnership 
EBS European Blockchain Sandbox 
EBSI European Blockchain Services Infrastructure 
EC European Commission 
ECJ Court of Justice of the European Union  
EDIC European Digital Infrastructure Consortium 
EDPB European Data Protection Board 
eFTI4EU Electronic Freight Transport Information for Europe 
eID electronic Identification 
EIOPA European Insurance and Occupational Pensions Authority 
ENISA European Union Agency for Cybersecurity 
ESG Environmental, Social and Governance 
ESMA European Securities and Markets Authority 
ETSI European Telecommunications Standards Institute 
EU European Union 
EUDI European Union Digital Identity 
EU ETS European Union Emissions Trading System 
GDPR General Data Protection Regulation 
IoT Internet of Things 
IP Intellectual Property 
ISO International Organization for Standardization 
IT Information Technology 
KYC Know Your Customer 
Member States EU/EEA Member States 
MRV Monitoring, reporting and verifying (based on the MRR & AVR) 
MS Member State(s) 
MSP Managed service provider 
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MSSP Managed security services provider 
NFT Non-Fungible Token 
PID Person Identification Data  
PUB_EAA Public Body Authentic Source EAAs which are issued by or on 

behalf of a public body responsible for an authentic source 
QEAA Qualified Electronic Attestation of Attributes 
QEL Qualified Electronic Ledger 
QTSP Qualified Trust Service Provider 
SCA Strong Customer Authentication 
SCE  Société Coopérative Européenne; European Cooperative Society 
SPV Special Purpose Vehicle 
TSP Trust service provider 
UNTP United Nations Transparency Protocol 
VASP Virtual Asset Service Provider 
VAT Value Added Tax 
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On-chain data Any information that is stored directly on the blockchain. 

Off-chain data Any data that is stored outside of the blockchain but can interact 
with it when needed. 

IoT Internet of Things 

Member State A Member State of the EU/EEA 

Regulators/Authorities The regulator(s) and authorit(y)(ies) that participate together  
with  the  selected use  case  owners  in  the  European 
Blockchain Sandbox. 

SCE  Société Coopérative Européenne; European Cooperative 
Society 

Smart contracts A computer program used for the automated execution of an 
agreement or part thereof, using a sequence of electronic data 
records and ensuring their integrity and the accuracy of their 
chronological ordering.306 

Trust services List of trust services defined in the eIDAS 2 regulation.307 

 

22.2. Common short forms of EU legislation 

Short form Full reference 

AI Act Regulation (EU) 2024/1689 of the European Parliament and of the 
Council of 13 June 2024 laying down harmonised rules on artificial 
intelligence and amending Regulations (EC) No 300/2008, (EU) No 
167/2013, (EU) No 168/2013, (EU) 2018/858, (EU) 2018/1139 and 
(EU) 2019/2144 and Directives 2014/90/EU, (EU) 2016/797 and (EU) 
2020/1828 (Artificial Intelligence Act). 

AIFMD Directive 2011/61/EU of the European Parliament and of the Council 
of 8 June 2011 on Alternative Investment Fund Managers and 
amending Directives 2003/41/EC and 2009/65/EC and Regulations 
(EC) No 1060/2009 and (EU) No 1095/2010.  

Amendment of the 
Company Directive 

Directive (EU) 2025/25 of the European Parliament and of the Council 
of 19 December 2024 amending Directives 2009/102/EC and (EU) 
2017/1132 as regards further expanding and upgrading the use of 
digital tools and processes in company law. 

AMLD IV Directive (EU) 2015/849 of the European Parliament and of the 
Council of 20 May 2015 on the prevention of the use of the financial 
system for the purposes of money laundering or terrorist financing, as 
most recently amended by Directive (EU) 2024/1226 of the European 
Parliament and of the Council of 24 April 2024 on the definition of 
criminal offences and penalties for the violation of Union restrictive 
measures.  

AMLD V Directive (EU) 2018/843 of the European Parliament and of the 
Council of 30 May 2018 amending Directive (EU) 2015/849 on the 

 

306  Article 2(39) of the Data Act. 
307 Article 3(16) of the eIDAS 2 Regulation. 



European Blockchain Sandbox - Best practices report 2nd Cohort 

136 
 

prevention of the use of the financial system for the purposes of 
money laundering or terrorist financing, and amending Directives 
2009/138/EC and 2013/36/EU 

AMLD VI Directive (EU) 2024/1640 of the European Parliament and of the 
Council of 31 May 2024 on the mechanisms to be put in place by 
Member States for the prevention of the use of the financial system 
for the purposes of money laundering or terrorist financing, amending 
Directive (EU) 2019/1937, and amending and repealing Directive (EU) 
2015/849 

AMLR Regulation (EU) 2024/1624 of the European Parliament and of the 
Council of 31 May 2024 on the prevention of the use of the financial 
system for the purposes of money laundering or terrorist financing. 

AVR Commission Implementing Regulation (EU) 2018/2067 on the 
verification of data and on the accreditation of verifiers pursuant to 
Directive 2003/87/EC of the European Parliament and of the Council, 
lastly amended by Commission Implementing Regulation (EU) 
2020/2084 of 14 December 2020. 

Battery Regulation Regulation (EU) 2023/1542 of the European Parliament and of the 
Council of 12 July 2023 concerning batteries and waste batteries. 

Commission Delegated 
Regulation (EU) 
2023/2917 

Commission Delegated Regulation (EU) 2023/2917 of 20 October 
2023 on the verification activities, accreditation of verifiers and 
approval of monitoring plans by administering authorities. 

Company Law Directive Directive (EU) 2017/1132 of the European Parliament and of the 
Council of 14 June 2017 relating to certain aspects of company law 
as most recently amended by Directive (EU 2025/25. 

CSDR Regulation (EU) No 909/2014 of the European Parliament and of the 
Council of 23 July 2014 on improving securities settlement in the 
European Union and on central securities depositories and amending 
Directives 98/26/EC and 2014/65/EU and Regulation (EU) No 
236/2012 (Central Securities Depository Regulation), lastly amended 
by Regulation (EU) 2022/858 (DLT Pilot Regulation). 

CSRD Directive (EU) 2022/2464 of the European Parliament and of the 
Council of 14 December 2022 amending Regulation (EU) No 
537/2014, Directive 2004/109/EC, Directive 2006/43/EC and Directive 
2013/34/EU, as regards corporate sustainability reporting. 

EU Green Deal Directive (EU) 2022/2464 of the European Parliament and of the 
Council of 14 December 2022 amending Regulation (EU) No 
537/2014, Directive 2004/109/EC, Directive 2006/43/EC and Directive 
2013/34/EU, as regards corporate sustainability reporting.  

Data regulation The Data Act, the Data Governance Act and the Digital Services Act 

Data Act  Regulation (EU) 2023/2854 of the European Parliament and of the 
Council of 13 December 2023 on harmonised rules on fair access to 
and use of data.  

Data Governance Act Regulation (EU) 2022/868 of the European Parliament and of the 
Council of 30 May 2022 on European data governance. 
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EUI DPR Regulation (EU) 2018/1725 of the European Parliament and of the 
Council of 23 October 2018 on the protection of natural persons with 
regard to the processing of personal data by the Union institutions, 
bodies, offices and agencies and on the free movement of such data. 

GDPR Regulation (EU) 2016/679 of the European Parliament and of the 
Council of 27 April 2016 on the protection of natural persons with 
regard to the processing of personal data and on the free movement 
of such data and repealing Directive 95/46/EC (General Data 
Protection Regulation), OJ L119/1 

Implementing 
Regulation of the UCC 

Commission Implementing Regulation (EU) 2015/2447 of 24 
November 2015 laying down detailed rules for implementing certain 
provisions of the Union Customs Code. 

MiCAR Regulation (EU) 2023/1114 of the European Parliament and of the 
Council of 31 May 2023 on markets in crypto-assets. 

MiFID II Directive 2014/65/EU of the European Parliament and of the Council 
of 15 May 2014 on markets in financial instruments. 

MiFIR Regulation (EU) No 600/2014 of the European Parliament and of the 
Council of 15 May 2014 on markets in financial instruments and 
amending Regulation (EU) No 648/201, lastly amended by Regulation 
(EU) 2022/858 (DLT Pilot Regulation). 

MRR Commission Implementing Regulation (EU) 2018/2066 on the 
monitoring and reporting of greenhouse gas emissions pursuant to 
Directive 2003/87/EC of the European Parliament and of the Council, 
lastly amended by Commission Implementing Regulation (EU) 
2023/2122 of 17 October 2023. 

MRV Maritime 
Regulation 

Regulation (EU) 2015/757 on the monitoring, reporting and 
verification of carbon dioxide emissions from maritime transport, as 
amended. 

NIS2 (Directive) Directive (EU) 2022/2555 of the European Parliament and of the 
Council of 14 December 2022 on measures for a high common level 
of cybersecurity across the Union. 

PRIIPs Regulation Regulation (EU) No 1286/2014 of the European Parliament and of the 
Council of 26 November 2014 on key information documents for 
packaged retail and insurance-based investment products (PRIIPs). 

Proposed Directive for 
ECBAs 

Proposal of 5 September 2023 for a Directive of the European 
Parliament and of the Council on European cross-border associations 
(COM(2023) 516 final). 

Prospectus Regulation Regulation (EU) 2017/1129 of the European Parliament and of the 
Council of 14 June 2017 on the prospectus to be published when 
securities are offered to the public or admitted to trading on a 
regulated market. 

PSD II Directive (EU) 2015/2366 of the European Parliament and of the 
Council of 25 November 2015 on payment services in the internal 
market. 

RCE Directive Directive (EU) 2022/2557 of the European Parliament and of the 
Council of 14 December 2022 on the resilience of critical entities and 
repealing Council Directive 2008/114/EC. 
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Register 
Interconnection 
Regulation 

Commission Implementing Regulation (EU) 2021/1042 of 18 June 
2021 laying down rules for the application of Directive (EU) 2017/1132 
of the European Parliament and of the Council as regards technical 
specifications and procedures for the system of interconnection of 
registers. 

Sanctions lists Consolidated list of persons, groups and entities subject to EU 
financial sanctions: data.europa.eu 

SCE Regulation Council Regulation (EC) No 1435/2003 of 22 July 2003 on the Statute 
for a European Cooperative Society (SCE). 

SE Regulation Council Regulation (EC) No 2157/2001 of 8 October 2001 on the 
Statute for a European company (SE) 

Shareholders Rights 
Directive 

Directive 2007/36/EC of the European Parliament and of the Council 
of 11 July 2007 on the exercise of certain rights of shareholders in 
listed companies. 

TFR Regulation (EU) 2023/1113 of the European Parliament and of the 
Council of 31 May 2023 on information accompanying transfers of 
funds and certain crypto-assets and amending Directive (EU) 
2015/849. 

UNESCO Convention 
1970 

UNESCO Convention on the Means of Prohibiting and Preventing the 
Illicit Import, Export and Transfer of Ownership of Cultural Property 
(1970). 

UCC Regulation (EU) No 952/2013 of the European Parliament and of the 
Council of 9 October 2013 laying down the Union Customs Code. The 
European Commission has published a proposal to renew this 
regulation: EU Customs Reform: A data-driven vision for a simpler, 
smarter and safer Customs Union, 17 May 2023, which can be 
accessed via the following hyperlink: 
https://ec.europa.eu/commission/presscorner/detail/en/ip_23_2643. 
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Konnecta Systems IKE 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

TREVO aims to revolutionize electronic voting systems by employing 
decentralized identities, ZKPs and an approach that puts the user at the 
center of the process. The main objective of TREVO is to tackle challenges 
in e-voting that are still open, such as voter anonymity, ballot secrecy, 
trusted tally/audit as well as individual and universal verifiability. It employs 
DIDs, VCs and ZKPs to ensure security and privacy at the same time, 
following the latest EU guidelines and regulations in terms of digital identities 
and data protection. The framework incorporates a mobile wallet that 
enables EU-wide interoperability for citizen authentication and authorization 
to entail trust from anchors of the public sector. 
A mobile application is the core of the project which was cocreated with end-
users, keeping them in the loop from the ideation and design process up to 
the testing and evaluation. TREVO is deployed and evaluated in real use 
cases of a Greek municipality (Trikala) where direct citizen feedback is 
needed for addressing issues such as urban planning, wider regional 
strategies (e.g. energy or digital transition) and e-governance, leaving no 
one behind, including elderly people and vulnerable groups. 
The new approach is expected to increase the trustworthiness of e-voting 
systems in EU and across the globe and even make a step towards initiating 
the discussion for e-voting in national elections. 
Impact: 
TREVO increases confidence in the electoral process which improves the 
perception of the EU among its citizens. It enables the wider adoption of 
blockchain, which creates opportunities for blockchain-based 
startups/businesses to develop new products, leading to the development 
of new standards and job creation. It also has significant environmental 
impact, by reducing paper waste generated by traditional paper-based 
voting systems, including ballots, voter lists, and other materials. Moreover, 
it reduces transportation CO2 emissions by eliminating the need for people 
to travel to polling stations. Finally, it has strong socioeconomic impact, by 
reducing physical obstacles and enabling remote participation (for disabled, 
elderly, remote locations etc.), while it reduces costs related to the voting 
process i.e. paperwork, travelling for voters, election rooms and support 
personnel, printing material and ballots.  
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Kunveno Teknologos 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

MINOS, a Decentralised Autonomous Organisation for freelance work 
MINOS is a platform designed to operate a Decentralised Autonomous 
Organisation (DAO) for freelance work powered by its technology provider 
Kunveno. In traditional organisations, rules are set and enforced by a 
management hierarchy. In contrast, MINOS defines and enforces rules 
through blockchain-based code, reducing coordination costs and enabling a 
new organisational model for freelance work in the Web3. The DLT 
technology behind MINOS fosters trust and collaboration and allows shared 
management of funds and rules, facilitating market-style interactions 
to coordinate operations instead of conventional internal processes. 
MINOS is designed as an "organisation's operating system," providing a 
secure interface for managing underlying resources. The protocol's structure 
revolves around domains and permissions. Domains, which can represent 
teams, departments, or projects, help organise the network and 
contextualise reputation. Permissions, ranging from recovery 
to administration, control access to different functionalities within MINOS. 
 
This modularity and flexibility in structure enable effective division of labour 
and resource allocation, tailored to the organisation's needs. 
The protocol's funding and expenditure mechanisms are designed to 
manage tokens and finances efficiently. Each domain and expenditure has 
an associated funding pot, acting as a wallet for specific activities. 
Expenditures, or payments, are abstract units used to transfer funds within 
MINOS, with various properties such as recipients and payouts. Once 
tokens are received, they are under the recipient's control, reflecting the 
irreversibility of blockchain transactions. The MINOS internal token is used 
to distribute reputation and control within the network, aligning incentives 
among members. 
Reputation within MINOS is a critical aspect, representing the value of 
members' contributions over time. Reputation is earned through labour, 
arbitration processes, and the initial bootstrapping of the network. It is 
domain-specific and skill-based, allowing for granular recognition of work. 
Reputation decays over time to ensure it reflects recent contributions, 
incentivising continuous participation. The reputation system supports 
meritocratic decision-making and influences the distribution of rewards 
within the network.  
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NYALA Digital Asset AG 
 
 
 
 
  

 NYALA Digital Asset AG operates a Digital Asset Platform, which serves as 
an infrastructure layer for the issuance, registration, and custody of 
tokenized securities. With our regulated subsidiary, a crypto-securities 
registrar, we have repeatedly issued tokenized financial instruments over 
the past 18 months and have realized the first tokenized  
shares under the German e-Securities Act. Our solution is built on the public 
Polygon PoS chain and encompasses the minting and distribution of 
tokenized securities, as well as maintaining the registry of owners, to 
connect on-chain and off-chain information.  
As one driver to solve the funding gap in the EU, with a focus on SME 
financing and renewables projects, we are now shaping our digital asset 
ecosystems into one holistic  
secondary market under the DLT Pilot Regime. Our Digital Asset Platform 
will serve as a back-end engine, which connects investment platforms into 
a trading ecosystem, thus making sub-scale bonds and equities investable 
for more investors.  
Our vision for the secondary market is to integrate the entire securities value 
chain within a single unit and to facilitate seamless trading and settlement 
processes. For this we partner with an existing MTF to conduct trading off-
chain and serve as the settlement infrastructure on-chain. To enable DVP 
and automated dividend payments, we are  
integrating an e-money token for the cash leg. 

 

 
OriginTrail 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

OriginTrail is an ecosystem unlocking the full potential of Artificial 
Intelligence for humanity through convergence of Crypto, Internet and AI. 
The convergence is embodied in Verifiable Web for AI, where (1) instead 
of hallucinations we have information provenance, (2) instead of bias and 
manipulation we have verifiability and (3) instead of stealing data, data 
ownership is incentivized. The Verifiable Web for AI is enabled by the 
OriginTrali Decentralized Knowledge Graph (DKG), a permissionless 
independent network running on top of the blockchain layer, powered by 
the utility TRAC token. The DKG is a trusted knowledge foundation 
enabling neuro-symbolic decentralized AI. 
The OriginTrail technology has been put to use for a spectrum of solutions 
spanning Industry 4.0 & Real World Assets (RWA), Decentralized Science 
(DeSci), Decentralized Physical Infrastructure (DePIN), Metaverse and 
more. Some of the users include Fortune 500 companies, national railways 
operators, governments and international organizations that tackle 
misinformation by enabling discoverability, verifiability and ownership of 
knowledge in the DKG. 
The OriginTrail DKG advances the use of AI technologies through the 
Decentralized Retrieval-Augmented Generation (dRAG) framework. It 
enhances AI solutions with verified information from decentralized sources, 
ensuring accurate and reliable AI-generated content. dRAG advances the 
conventional Retrieval Augmented Generation (RAG) model by organizing 
external sources in a Decentralized Knowledge Graph while introducing 
incentives to grow a global, crowdsourced network of knowledge made 
available for AI models to use. 
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Soverio (Cheqd, Danube 

Tech, Netis) 
 
  

 
The consortium led by Soverio (https://soverio.com/), cheqd 
(https://cheqd.io/), Danube Tech (https://danubetech.com/) and Netis 
(https://netis.si/)  are developing a ledger-agnostic approach for managing 
trust registries and sequentially organized, traversable lists of "verifiable 
accreditations" on Distributed Ledger Technology (DLT) infrastructure. 
Expanding on EBSI's "trust chain" model, the consortium wants to create a 
"universal trust registry" approach, drawing on DID Core and DID URL best 
practices, to enable DLTs to act as trusted list operators under any eIDAS 
2.0 and EUDI ecosystem. 

 

 
 

 

 

 
Stichting 2Tokens (CMS 
Derks Star Busmann, 
OnYourMarks, Celebratix, 
Metaseum, AMDAX, 
Custodiex ) 

Hosted Wallets Services for non-crypto-asset / non financial related 
tokens 
The use case involving the 2Tokens consortium, along with Amdax, 
Celebratix, Custodiex, Metaseum, TDE (OnYourMarks), and CMS, 
pertains to the unclear regulatory status of hosted wallet services for 
tokens that are neither financial products nor crypto-assets as defined 
under MiCAR. 
Tokenization, commonly associated with crypto-assets, also has numerous 
applications beyond financial products and services. Companies like 
Celebratix, Metaseum, and TDE utilize this technology to provide non-
financial and non-crypto-asset tokens, such as concert and museum 
tickets, proof of attendance tokens, and fan engagement points, in their 
services. Typically, their clients are unaware that Distributed Ledger 
Technology (DLT) powers these offerings. By incorporating wallets into 
their applications, often through hosted wallets, these companies 
effectively provide hosted wallet services for tokens unrelated to financial 
or crypto-assets. 
Although the primary service of these parties is related to non-financial or 
non-crypto-asset tokens, the integrated wallets can technically receive, 
hold and transfer crypto-assets. Also in the transfer of the tokens they are 
offering it is very well possible that they need to have cryptocurrency in 
thosehosted wallets to pay transaction fees. In this way, Celebratix, 
Metaseum and TDE, could be seen as CASPS while their tokens are not 
crypto-assets nor financial product related. 
This situation could lead to significant regulatory and operational costs, 
potentially making it unfeasible for these companies and others in the 
industry to compete with non-blockchain/DLT competitors. Such a scenario 
poses a substantial threat to all use cases involving non-crypto-asset and 
non-financial product tokens. 
The consortium partners Amdax and Custodiex offer regulated hosted 
wallet / custodial services. Through this use case, they jointly want to 
explore if white label hosted wallet services can be offered, e.g. in a light 
regime, or exemptions for non-crypto-asset tokens are possible so these 
companies can offer their services level playing field. If not, although 
products are alike, based on technology, non-crypto-asset companies 
using tokens are under regulatory oversight but their competitors who use 
other technologies are not. 
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