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UNIDROIT Draft Principles – TOSCA

I. Principles 2 & 3: Definitions & General Principles

II. Principles 6 & 7: Transfer & Innocent Acquisition

III. Principles 14, 15 & 17: Custody

IV. Principles 17 & 24:      Insolvency of a custodian and creditor claims & 
Effects of insolvency on proprietary rights in VCCs
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Principles 2 & 3: Definitions, General Principles
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Topic

Regime

Definition of VCC/
legal nature

Pivotal players 
(project 

developer, VVB, 
CCB, purchaser)

Transfer Application of 
“principles 

law”/“other law”

UNIDROIT 
DAPL

P2(2), P3(1)
[digital assets]

P6(2)
[digital assets]

UNIDROIT
VCC

P2(1)
P3(1)

Comm. 3.2
Comm. 20

P2(9), (10) (+) 
P3(1)

P3(3)
(a)(b)(d)(f)

[envisaged in P4]

TOSCA
VCM vs. 

EU Compliance Market 
(Directive 2003/87/EC)

Proprietary right (+)
Absolute right (+)

Claim (-)

(+) intertwined with 
PIL, inter alia

EU Rome I
Regulation; 

waterfall structure
PDD: token

also: financing party

https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:02003L0087-20240301
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32008R0593


Principles 6 & 7: Transfer, Innocent Acquisition
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Topic

Regime

Applicable 
law

Transferability and 
transfer mechanism

Innocent acquisition 
(bona fide acquisition)

UNIDROIT 
DAPL

P5 Transferability: (+), P9, 
Comm. 2.26 and 6.5

P8

UNIDROIT
VCC

[envisaged 
in P4]

Transferability: (+), P3(1), P6 P7

TOSCA
waterfall 
structure 

(first: choice of 
law)

Transferability: (+), implicitly in 
Art. 3(1)(5) MiCAR

Transfer mechanism: like an 
assignment of rights

EU MiCAR: (-)
German law: (-)

Recommended de lege ferenda: (+)
Illustration 1 (p. 29): (+)

Civil law transfer mechanism:  ?

Civil law transfer mechanism:  ?

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32023R1114


Principles 14, 15 & 17: Custody

▪ X
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Topic

Regime

Understanding of 
a custody 

agreement/
records

Undivided pool/creditors’ 
access/insolvency estate

Shortfall 
mechanism

UNIDROIT 
DAPL

P10(1)–(3), P11(1)–
(3)

P13(1), (2), (4)
P10(4)

P13(5)–(7)

UNIDROIT
VCC

P14,
P15(1), (3)

P15(2), P17(1)–(2) P17(4)–(6)

TOSCA
Art. 75(1)–(6) 

MiCAR
Art. 75(7) MiCAR; 
lex fori concursus

EU MiCAR: (-)

DAPL/VCC: justifiable

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32023R1114


Principles 17 & 24: Insolvency of a custodian, 
creditor claims, effects
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Topic

Regime

European 
Insolvency 
Regulation 

(EIR)

Power of the 
insolvency 

practitioner

Transaction 
avoidance

Insolvency of custodian, 
registry operator or 

other CASPs

UNIDROIT 
DAPL

P13(4) P19(2) P13

UNIDROIT
VCC

P17(3) P24(2) P13(5)
P17

TOSCA
Art. 1(2) EIR

(P) e-money-
institutions

Art. 21 EIR;
lex fori 

concursus

lex fori 
concursus

Art. 46 (recovery plan), 
74 (wind-down plan);
Art. 70, 75(7) MiCAR(P) 

pseudonymization

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02015R0848-20220109
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32023R1114


TOSCA Publications
▪ Dominik Skauradszun/Sebastian Böhning, “Applicable Law in the Supply Chains of

VCC Tokens”, in: Blockchain and Climate Action, De Gruyter, 2025, open access, in
print

▪ Sebastian Böhning/Dominik Skauradszun, “VCC Tokens’ Civil Law – Ownership,
Transfer and Liability under Union and German Law”, in: Blockchain and Climate
Action, De Gruyter, 2025, open access, in print

▪ Leon Krug/Walter Blocher, “VCC Tokenisation: Navigating Legal Frameworks and
Designing for Regulatory Compliance”, in: Blockchain and Climate Action, De
Gruyter, 2025, open access, in print

▪ Dominik Skauradszun/Sebastian Böhning, “Voluntary Carbon Credit Token in der 
Insolvenz“, Zeitschrift für Insolvenzrecht (KTS) 2025, in print

▪ Dominik Skauradszun/Ngoc Nguyen, „MiCAR, UNIDROIT Principles on Digital Assets 
and Private Law, and their Insolvency Principles“, Zeitschrift für Vergleichende 
Rechtswissenschaft (ZVglRWiss) 123 (2024), p. 261–288
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https://www.degruyter.com/document/isbn/9783111706603/html?srsltid=AfmBOopMde3eogdIJNqUrPHsDhkUM3uhOdZf_xg54vQg_rNHD0HNApaB
https://www.degruyter.com/document/isbn/9783111706603/html?srsltid=AfmBOopMde3eogdIJNqUrPHsDhkUM3uhOdZf_xg54vQg_rNHD0HNApaB
https://www.degruyter.com/document/isbn/9783111706603/html?srsltid=AfmBOopMde3eogdIJNqUrPHsDhkUM3uhOdZf_xg54vQg_rNHD0HNApaB
https://shop.wolterskluwer-online.de/rechtsgebiete/wirtschaftsrecht/insolvenzrecht/56529501-kts-zeitschrift-fuer-insolvenzrecht-heft-1-2025.html
https://online.ruw.de/suche/zvglrwiss/MiCA-UNID-Princi-on-Digi-Asse-and-Priv-Law-and-the-97edf7d0fb559fdec3fc589101169fa5


Contact

TOSCA’s webpage here
TOSCA@w.hs-fulda.de

Dominik Skauradszun here
Dominik.Skauradszun@w.hs-fulda.de

https://zevedi.de/en/topics/tosca/
https://www.hs-fulda.de/en/business/about-us/professorships/details/person/prof-dr-dominik-skauradszun-3-483/contactBox
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