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Digital € is 
coming to town…

…You better watch out
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God Save Public Money!
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Developing the Digital Euro: what are the costs of innovation?
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European Central Bank, October 2025, “A view on recent assessments 
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31. The investments are spread over a four-year period



PwC 4Digital Euro is coming to town | You better watch out

USA

Discontinued since 

2025 with a new 

executive order

India

Advanced 

pilot

China

Advanced 

pilot

UK

Experiment.

ongoing

Sweden

4th phase of pilot 

concluded, no 

decision taken yet

Brazil

2° phase of 

pilot in progress

Bahamas

Sand Dollar 

launched in 2020

Jamaica

JAM-DEX 

launched in 

2023 

Nigeria

eNaira

launched in 

2021

5
CBDCs live (Bahamas, Jamaica and Nigeria) 

or in advanced pilot phase (China, India)

+90%
Central Banks engaged in 

CBDC initiatives

0-1% 
Ratio of CBDCs in circulation to M0 after 

4/5 years post-launch

Launched Pilot Development/ Research Discontinued

Heatmap Key

Sources: PwC analysis, National Bank official reports/ websites, CBDC Tracker - Atlantic Council, OMFIF (2025), “CBCD: It’s time for action”

CBDCs Heatmap



PwC

“It's not what you look 

at that matters, 

but what you see

Henry David Thoreau

Writer, poet and philosopher
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