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PSD2 evolves and splits in two – PSD3 and PSR

PSD2 RTS
A formal consultation on the effectiveness of PSD2
concluded that while it had been largely successful,

some changes and enhancements are needed.

PSD3
Transposed

into local law

Defines the authorisation and
supervision of non-bank payment

service providers

Defines the rules applicable to
payment service providers and users

Applies unchanged to all states
PSR RTS

Developed
by EBA

Supporting Level 2 (Standards)
and Level 3 (Guidelines)



Data
•Increased data sharing

during transactions

•Fraud prevention data

bypasses GDPR consent

Fraud
•Issuers liable for

“spoofing” fraud

•Platforms liable for

hosting fraudulent

content

•Payee verification

(credits)

3rd parties
•Technical service

providers liable for their

failures

•Delegated

authentication requires

outsourcing contract

Two factors
•SCA may use same

category twice if

independent

•Transaction history may

be a behavioural factor

Open Banking
•Standardisation of OB

functionality

•API availability and

performance monitoring

•Permissions dashboard 

Miscellaneous
•MITs have

unconditional refund

right for 8 weeks

•DD setup requires SCA

if using e-mandate

•Refunds and MOTO

excluded from SCA but…
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Key changes driven by PSR
This graphic illustrates a possible timeline for the PSR legislation, but dates are not cast in stone. Both PSD1 and

PSD2 experienced slippages versus the timelines initially proposed.



Feb 2025 Feb 2026 Aug 2026 Aug 2026 Feb 2027

Final versions
published

•Texts are published in the
Official Journal of the EU
•Regulations “enter into

force” 20 days later

Level 2/3 within 
 18 months

•The EBA publishes the
remainder of the Level 2 and
Level 3 texts that the basic

legislation requires within 18
months

Payee name
verification into force
•PSR Articles 50 and 57 dealing
with payee name verification are

applied
•Regulators enforce compliance

from this point

Level 2/3 within 
 12 months

•The EBA publishes the Level
2 and Level 3 texts that the

basic legislation requires
within 12 months

PSD3/PSR are
applied

•The basic texts and their
supporting Level 2 and Level

3 texts are applied
•Regulators enforce

compliance from this point

This graphic illustrates a possible timeline for the PSR legislation, but dates are not cast in
stone. Both PSD1 and PSD2 experienced slippages versus the timelines initially proposed.

Possible PSR legislative timeline

PSD3: Member States must transpose the Directive into local legislation and publish within 18 months from when PSD3
enters into force. The local legislation shall apply starting 18 months from when PSD3 enters into force.



Merchants
Prepare for changes to SCA – there may be options to make it
slicker
Consider the possible impacts of an MIT unconditional refund
right

Marketplaces
If you are relying on Commercial Agent Exemption, consider
whether you can continue to do so under PSD3

Issuers
Prepare to use additional data available for SCA
Take steps to prevent spoofing fraud
Review where you need outsourcing contracts with 3rd parties

What do you
need to do?


