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Questionnaire for the public consultation on 
enhancing the coherence of EU financial services legislation

The European Parliament's  Economic and Monetary Affairs Committee is launching a public consultation on
ways to further enhance the coherence of EU financial services legislation. Given the transition to a single rule
book in financial  services  across  the  EU and the EU legislator's  willingness  to  have "all  financial  markets,
products and actors covered by regulation" it is increasingly important to ensure that legislation fits together
seamlessly.  The consultation  will  feed  into  a  programme  of  reflection  to  determine  future  priorities  for  the
remainder  of  this  mandate  and to  inform the priorities  for  the  incoming Parliament  in  2014.   All  interested
stakeholders,  including  academics  and  informed  individuals,  are  invited  to  complete  the  Committee's
questionnaire  by  12  noon  CET  on  Friday  14  June  and  send  it  by  e-mail  to:  econ-
secretariat@europarl.europa.eu.  All responses to the questionnaire will be published, so please do not send
any confidential  material  with your  response.  Please make  sure  you  indicate  the  identity of  the  contributor.
Anonymous contributions will not be taken into account.

IDENTITY OF THE CONTRIBUTOR

Organisations

• Name of organisation: Edenred

Name of contact point for response: Nathalie RENAUDIN

Contact details: Nathalie.renaudin@edenred.com 

Main activity of organisation: services voucher issuer

Registration ID in the Transparency register: 73495934859-01

• Name of organisation: Groupe Chèque Déjeuner

Name of contact point for response: Emmanuel MAUFOUX 

Contact details: emaufoux@chequedejeuner.fr 

Main activity of organisation: services voucher issuer

• Name of organisation: Sodexo Benefits & Rewards Services

Name of contact point for response: Séverine LAUGIER

Contact details: Severine.Laugier@sodexo.com 

Main activity of organisation: services voucher issuer

Registration ID in the Transparency register: 29840188581-12
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Response of the public consultation 
on enhancing the coherence of EU financial services legislation

Edenred, Groupe Chèque Déjeuner, Sodexo Benefits & Rewards Services

Introduction: 

Edenred,  Groupe  Chèque  Déjeuner,  and  Sodexo  Benefits  &  Rewards  Services  are  the  global
worldwide leaders of the issuance and the distribution of services vouchers. Services vouchers have
been  in  practice  in  19  EU  Member  States  for  more  than  fifty  years,  and  have  proved  their
effectiveness in supporting public policies. The system operates on basis of very simple principles
bolstered by comprehensive and favourable social and tax national frameworks designed to achieve
specific goals such as supporting employment, childcare, nutrition and culture.

Services voucher issuers welcome the consultation of the European Parliament to recall that: 
- Services vouchers have some characteristics that intrinsically and clearly distinguish them 

from payment services and more generally from money.
- Such differences entail that services vouchers are not subject to the same rules as 

instruments falling in the scope of payment services and in particular of e-money. 

In this response, we provide answers to the questions 2 and 3 of the consultation. 

2. Are  there  specific  areas  of  EU  financial  services  legislation  in  which
activities/products/services which have an equivalent use or effect but a different form are
regulated differently or not regulated at all?  If so, please provide references to the relevant
legislation and explain the nature of the difference, who is affected and the impact.

3. Do you consider that  the way EU financial  services  legislation  has been transposed or
implemented has given rise to overlaps or incoherence? If so, please explain the issue and
where it  has arisen,  giving specific  examples of EU financial  services legislation where
applicable.

I. Presentation of services vouchers    

Services vouchers are instruments only valid in a specific Member State and regulated by a specific
social or tax framework provided on request of an enterprise or a public entity, carrying a right for
an individual to receive goods or services from suppliers having a commercial agreement with the
issuer. They cannot be exchanged for money.

The services  vouchers’  system operates  on the  basis  of  very simple  principles:  employers (the
clients) buy vouchers issued by  professional issuers. They then distribute these vouchers to their
employees (the beneficiaries). Employees use the vouchers at their face value in specific networks
such as restaurants or services providers (the affiliates), and the vouchers are then redeemed by the
issuer. 



In  this  dynamic  system,  the  professional  issuer coordinates  the  overall  organisation,  therefore
ensuring the security and reliability of its activity: administration, production, affiliation of service
providers and communication with employers.

Services vouchers rely directly on a public regime (for instance childcare vouchers, meal vouchers,
domestic  services  vouchers,  transport  vouchers,  sport  and  culture  vouchers,  etc.)  and  are
consequently regulated through national legislations, given the fact that they can help to reach the
objectives set by social or fiscal legislation, and more generally, support national policies to protect
the general interest.  They are covered by a particular legal framework in terms of taxation, social
security or labour legislation, which is designed to encourage their use. For instance, tax exemption
is granted by national governments to encourage employers to give their employees access to a
decent meal or to another dedicated service.

The VAT and tax revenue generated  by the  increased  activity  and job creation  in  the  specific
economic sector compensates for shortfalls, if any, brought about by tax exemptions. Indeed, by
granting preferential  taxation for meal cards and vouchers, the State is focusing its support on a
dynamic sector, encouraging consumption. Concurrently, the government can be satisfied that the
benefits offered cannot be misused or manipulated away from their intended purpose. 

The combination of specific fiscal and social frameworks heightens the strictly national nature of
services vouchers, which cannot be used in another Member State than the one of issuance. 

2. Services vouchers are not payment services 

Services  vouchers  are  intrinsically  different  from  Payment  Services  and  more  generally  from
money:

- The use of services  vouchers is  exclusively national:  Services vouchers are used only
within a Member State (and sometimes the geographical criteria can even be regional or
local). 

- Services vouchers benefit from an incentivising fiscal / social legal framework which is
specific to each type of voucher and peculiar to each Member State: Services vouchers
are  the  result  of  national  policy  decisions  by  Member  States  intended  to  implement  a
specific and prioritised social policy. Moreover, they permit the encouragement of targeted
consumption, and as a consequence they galvanize a specific economic sector.

In view of the above characteristics we believe there is no possibility of a single EU market
for services vouchers, and therefore no basis for EU level  regulation of these products.
Moreover we believe that the existing national regulation of services vouchers in Member
States already provides appropriate regulatory protection on prudential and conduct issues

- Services vouchers are only acquired by legal entities and not by consumers:  they are
issued in a “business to business” contractual relationship in which the services voucher is
financed by the company and not by the individual who benefits from it.

- Services  vouchers  only  give  access  to  one  kind of  good or  service  as  identified  by
national legislation (so they are in no way fungible) and are only usable within a network
of traders who are contractually linked to the issuer. Each network is specific and can only
be used for the purposes of a specific voucher.



- Services  vouchers  cannot  be  exchanged  for  money.  They  do  not  give  access  to
automatic teller machines, nor to receiving cash as change. In practice services vouchers
cannot be convertible or refundable in fiduciary money as they represent pre-defined rights
(access to restaurants, to culture, to social events, to child-minding services ) of the holder
by virtue of fiscal or social policies; any conversion into money would be seen as hijacking
these policies – or, indeed, as fiscal fraud.

We  believe  the  above  characteristics  demonstrate  that  services  vouchers  are  neither  payment
instruments in the sense of the Payment Services Directive nor e-money.

3. Services vouchers have to remain excluded from the scope of payment services regulations

As the  Payments  Services  Directive  (PSD) is  about  to  be  reviewed  as  noted  in  the  European
Parliament’s Resolution of 13/06/131 we suggest that this opportunity should be taken to clarify the
regulatory treatment of services vouchers in Community legislation.  As a matter of fact, the
flexibility of the drafting of the existing exemption introduces a degree of vagueness, which:
(a) creates uncertainty for services vouchers issuers as to whether or not their scheme is exempted;
(b)  leads  to  differences  in  interpretation  and  implementation  of  the  exemption  in  different
jurisdictions, so fragmenting the market;  and (c) makes it more difficult  for a regulator to have
confidence in taking action against a prepaid services voucher issuer which claims to fall within the
exemption and whose business poses a threat to consumers.

Also, we believe that the ambiguity found in the present Directives is best clarified by excluding
services vouchers from their scope.

We believe, as noted above, that services vouchers should remain excluded from the scope of the
Payment  Services  and  E-money  Directives.  We  therefore  propose  the  following  definition  of
services  vouchers,  which could be inserted into the existing Article  3 of the Payment  Services
Directive in order to exclude services vouchers from the scope of the revised PSD regardless of the
form in which they are issued:

“An instrument only valid in a Member State and regulated by a specific social or tax framework,
provided on request of an enterprise or a public entity, carrying a right for an individual to receive
goods or services from suppliers having a commercial agreement with the issuer. This instrument
cannot be exchanged for money.”

***

1 RESOLUTION OF THE EUROPEAN PARLIAMENT on financial services: lack of progress in Council and 
Commission’s delay in the adoption of certain proposals, adopted 13 June 2013 (B7-0304/2013).



Appendix: Legal basis of exclusion of services vouchers from the PSD and EMD2

EU legislation governing payments services2 and e-money3 exclude paper vouchers – or services
vouchers such as luncheon vouchers and child care vouchers – from their scope. Services vouchers
issued in electronic form are excluded because, by definition, they fall within the “limited network
exemption”.

Legal basis for exclusion of services vouchers from the PSD and EMD2

- Article 3 (g) (v) of the PSD excludes “paper vouchers” from the scope of the Directive.
- Article 3 (k) of the PSD excludes: “services based on instruments that can be used to acquire

goods or services . . . . under a commercial agreement with the issuer either within a limited
network of service providers or for a limited range of goods or services” from the scope of
the Directive. This exclusion is known as the “limited network exemption”

- Article 2 (iv) of EMD2 also excludes such instruments from the scope of that Directive:
“This  Directive  does  not  apply  to  monetary  value  stored  on  instruments  exempted  as
specified in Article 3(k) of Directive 2007/64/EC.”

Recital 5 sets out the logic for the exclusion of these instruments from EMD2 and gives examples
of the kinds of instruments which it  is envisaged should be excluded (including some kinds of
services vouchers):

“This Directive should not apply to monetary value stored on specific pre-paid instruments,
designed to address precise needs that can be used only in a limited way, because they
allow the electronic money holder to purchase goods or services only in the premises of the
electronic  money  issuer  or  within  a  limited  network  of  service  providers  under  direct
commercial  agreement  with a professional  issuer,  or  because they can be used only to
acquire a limited range of goods or services. An instrument should be considered to be used
within such a limited network if it can be used only either for the purchase of goods and
services in a specific store or chain of stores, or for a limited range of goods or services,
regardless of the geographical location of the point of sale. Such instruments could include
store  cards,  petrol  cards,  membership  cards,  public  transport  cards,  meal  vouchers  or
vouchers for services (such as vouchers for childcare, or vouchers for social or services
schemes  which  subsidise  the  employment  of  staff  to  carry  out  household  tasks  such as
cleaning, ironing or gardening), which are sometimes subject to a specific tax or labour
legal framework designed to promote the use of such instruments to meet the objectives laid
down in social legislation.”

2 DIRECTIVE 2007/64/EC OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 13 November 
2007 on payment services in the internal market amending Directives 97/7/EC, 2002/65/EC, 2005/60/EC and
2006/48/EC and repealing Directive 97/5/EC – the Payment Services Directive or PSD.
3 DIRECTIVE 2009/110/EC OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 16 September 
2009 on the taking up, pursuit and prudential supervision of the business of electronic money institutions 
amending Directives 2005/60/EC and 2006/48/EC and repealing Directive 2000/46/EC – the second E-
money Directive or EMD2.


