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Euro banknote circulation (1)

mm Banknotes in circulation (EUR billions)

Annual growth rate (%)

1,800 16%
. . End-April 2026
1,200 10% « 31.3 billion notes (+3.6% p.a.)
1,000 - + EUR 1.6 trillion (+2.6% p.a.)
50 4%
600 9%
400 0%
200 -2%
0 -4%

2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

4 www.ecb.europa.eu ©



ECB-UNRESTRICTED

Euro banknote circulation (2)

Cummulated net-issuance per year*

2019 2020 2021 =022 e—D025 —e—2026

160
Until end-April 2026 cumulated 140
net demand was higher compared 120
to the period until end-April 2019 100
Without Bulgaria with a banknote 22
circulation value of EUR 8.1 billion, the 10
growth rates would have been 2.1% in 20
value and 2.7% in pieces, which would
roughly be similar to 2025 and close to 0
pre-pandemic levels. -20

-40
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*Cumulated net issuance = sum of notes issued — returned (from/to NCBs and NHTO)
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Stylised facts about cash

Euro banknotes in circulation divide into (1) transactional (2) store of value and (3) foreign demand

v

Zamora-Pérez (2026) www.ecb.europa.eu ©
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Reference:



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=6237718
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=6237718
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Banknotes processed by NCBs and third parties (in billions)

Banknote processing: NCBs/Third parties
(billions of banknotes; ES1+ES2)
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Counterfeiting

Number of Counterfeits per Calendar Year (in circulation)
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Counterfeits detected

(2025, in circulation)

Counterfeits are mostly
detected by financial 9.4%
institutions and cash-in-
transit companies. Those
two categories accounted
for more than 85% of the
total in 2025.

1.8%

= Financial institutions
= CIT companies
19.0% NCB sorting

m Public/Retailers

= Other
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Cash use at POS is declining

W Mobile app
W Other

a) Number of payments b) Value of payments

2024 52% 39%

2022 59% 34%
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Cash use declined partially due to increase in online payments

Day-to-day payments

(in transactions)

17%

2019 2022 2024
m POS P2P mOnline

Source: Study on the payment attitudes of consumers
in the euro area (SPACE)
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https://www.ecb.europa.eu/stats/ecb_surveys/space/shared/pdf/ecb.space2024~19d46f0f17.en.pdf
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Cash versus cards”

Cash still dominant if cards are
broken down by scheme/issuer

* Own(rough) estimations, based on SPACE (2024) and
various card sources; due to co-badging estimations may
be less accurate; not to be quoted.

Other cards
1%
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Legal Tender of Cash Regulation SINGLE CURRENCY PACKAGE

Mandatory Acceptance Access to cash
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What can we do more?

» Cash transport &
processing as
critical
infrastructure

* Interlinkages
EWYEEREL
stakeholders

« Communication

* IBNS
(requirements,
homologation,
information sharing,
training)

* AML rules

 Addressing
misconceptions

ECB-UNRESTRICTED

* Understanding
costs of cash

 ATM fees
* 1 and 2 cents
* Harmonisation of

procedures

e Standardisation
ATM cassettes

* Local recirculation
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The costs of cash are everywhere

Costs and revenues per player in the cash cycle

Euro millien

DN - costs of peinfing notes and
Tax i rﬁnG coing

adwvaninges
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Fareign end |ADs
S, e IAD s result
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Indirect - Other
—_—-— allocoted sysem coats
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o Pudsbriws SR dmmani MRSH CHE rviiin H11 A fosoromd QU Sl Aase il o rovt ARK ARSI BIE Brbushank 30

Source: De Nederlandsche Bank, “The future of the cash
infrastructure in the Netherlands”, Report by McKinsey, www.ecb.europa.eu ©
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The Euro Series 3 banknotes - What's coming next?

Now-Mid 2026: Closure of design contest and selection of designers to
work on design proposals. Selection of up to 5 winning designs per
@ theme

Summer 2026: quantitative survey and public survey on the ECB

I Il! I @ website to gather insights into public preferences

N
I End 2026: The Governing Council will decide on future banknote
‘ I I f @ design, considering expert advice and public feedback
= 4

| 4 After design selection: technical work (i.e. translating the design into a
banknote with security features) can start
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Conclusion
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Conclusion

Forewarned, forearmed;
to be prepared is half the victory.

Miguel de Cervantes

www.ecb.europa.eu ©



Thank you!
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