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1. Interchange and Merchant Service Fees 

a. Actions taken by public authorities 
 

Country  Credit Card Debit Card 
Andorra 2020: The law on interchange fees for card-based payment transactions, which caps interchange rates at 0.3% for credit cards 

and 0.2% for debit cards, goes into effect in November.  
Argentina 1999: Law 25.065 for Credit Cards is enacted. The law establishes norms that regulate various aspects related to the credit, 

debit, and retail card systems. Among these norms is the setting of limits on the ability to implement price discrimination in 
merchant fees.  
2005: Law 25.065 is amended with Law 26.010, which requires merchant acquirers to charge the same merchant discount 
rate to businesses within the same category. The maximum merchant discount rate is set at 3% for credit cards and 1.5% for 
debit cards. 
2017: The El Banco Central de la República Argentina (BCRA) introduces a timetable for gradually reducing interchange fee 
caps from 1% to 0.6% for debit and from 2% to 1.3% for credit cards by 2021.   
2023: Argentinian legislation proposes a bill to modify Law 25.065, which reduces the cap of the merchant discount rate at 
1.5% for credit cards, 0.5% for debit cards, and 0.3% for both credit and debit cards accepted at micro, small, and medium 
sized merchants.  
2024: Argentinian legislation passes a modified version of Law 25.065, which eliminates the cap on merchant discount rate 
on debit and credit transactions. BCRA’s interchange fee caps remain.  

Australia 2003: The Reserve Bank of Australia (RBA) mandates 
Bankcard, MasterCard, and Visa to set interchange 
fees on a cost-based benchmark. 
2009: RBA continues interchange regulation.  

2006: RBA introduces interchange standards for the EFTPOS and 
Visa Debit systems. 
2009: RBA revises EFTPOS interchange fee standard for 
multilateral interchange fees.  
2013: RBA implements the new EFTPOS interchange fee 
standards. 

2016: RBA reduces the weighted average interchange fee benchmark for domestic debit cards to 8 cents per transaction, with 
individual interchange rates not exceeding 15 cents or 0.2%, effective July 1, 2017. The weighted average interchange fee 
benchmark of 0.5% for domestic credit cards remains, but individual rates cannot exceed 0.8%. American Express 
companion card system becomes subject to regulation.  
2018: The Australian Government Productivity Commission recommends RBA should introduce a ban on interchange fees 
by the end of 2019. It also recommends the Australian Competition and Consumer Commission, with input from the RBA’s 
Payments System Board, should investigate if further regulatory intervention is required. 
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2019: RBA is undertaking a review of the regulatory framework for card payments. Its Issues Paper identifies some potential 
issues for the review, including whether there a case for a further lowering of the credit or debit interchange benchmarks, 
whether regulation of interchange be extended to inter-regional interchange fees, and whether regulation should be applied to 
three-party card systems.   
2022: RBA sets new standard that requires Visa and 
Mastercard to publicly post their interchange fees. 

2021: RBA publishes a conclusions paper that includes decisions to 
reduce the cap on dual-network debit and prepaid card interchange 
fees that are set in the fixed amount from 15 cents to 10 cents and 
introduce a ‘sub-benchmark’ for single-network debit cards 
(SNDCs), such that the weighted-average interchange fee on 
SNDCs from a given scheme must be no more than 8 cents. 

2025: In July, RBA publishes a consultation paper that includes reductions of interchange fee caps on domestic debit and 
credit card transactions and introduction of interchange fee caps on foreign issued debit and credit transactions.  

Austria 
(European 
Union (EU) 
member since 
1995) 

2003: The Austrian Cartel Court fines Europay Austria, who runs Maestro debit card payment system. The Court declares 
that Europay formed an illegal cartel with almost all Austrian banks with respect to a provision in the payment card contract 
and held interchange fees excessively high, which the Court views as an abuse of Europay’s dominant position.  
2006: Following the European Commission’s interim reports on the retail banking industry, Austrian banks agree to review 
arrangements for setting interchange fees and announce that a reduction can be expected.  They will also take steps to foster 
genuine competition in acquiring between Europay Austria and Visa Austria. 
2007: Europay appeals to the Austrian Supreme Court. The Supreme Court confirms the Cartel Court’s judgment and 
increases the fine from €5 million to €7 million, noting “undue enrichment” accrued to Europay Austria during the time of 
the anticompetitive behavior. 

Azerbaijan 2017: The Central Bank of the Republic of Azerbaijan (CBAR) announces an agreement to reduce interchange fees for non-
premium payment card products. The rate for mobile phone tariffs, food stores and supermarkets, drugstore and 
pharmaceutical products, gas stations, and e-commerce operations are reduced to 1%, 0.5%, 0.3%, 0.3%, and 1.3% 
respectively. The rate for transport and public payments stands at 0.1%. 
2023: The Management Board of CBAR chooses to set a cap on interchange fees, effective in October. 

Belgium 
(EU 1952) 

2006: The Belgian Competition Council accepts commitments offered by Banksys to have the investigation (which began in 
2000) of its allegedly abusive conduct in electronic payment services and debit card terminals markets closed. The 
commitments include separate contracts for acquiring services and terminals, relaxation of exit terms for terminal rental 
agreements, and a number of price reductions. 

Brazil 2006: In May, Banco Central do Brasil (BCB, the Central Bank of Brazil) issues Directive 1/2006, which focuses the 
payment cards industry. The Directive does not establish either obligations or prohibitions and does not mandate any 
sanctions. In June, BCB’s Economic Law Office and the Secretariat for Economic Monitoring agree to cooperate in order to 
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collect payment card industry data and to coordinate public policy actions. In September, payment card industry data 
collection begins. 
2009: The Brazilian competition authority investigates the anti-competitive behavior of Redecard and Visa-Cielo as a means 
of reducing merchant discount fees.  
2010: BCB publishes Report on the Brazilian Payment Card Industry. The Secretariat of Economic Law continues to 
investigate the possibility of a violation of the economic order due to the anti-competitive behavior of acquirers. An 
agreement is signed in which acquirers made a commitment to end exclusivity in their credit and debit card schemes.  
2011: BCB publishes Statistical Update on the Brazilian Payment Card Industry, which concludes that despite the end of 
exclusivity, there was no significant change in the market share of the two largest acquirers (Visa-Cielo and Redecard).  
 2018: BCB caps interchange fees for debit cards at 0.8% of 

transaction values, while averaging no more than 0.5%. The cap 
will be effective on October 1. 
2022: BCB caps prepaid card interchange fees at 0.7% and debit 
card interchange fees at 0.5%, effective in April 2023. 

Canada 2009: In March, the Senate Committee on Banking, 
Trade and Commerce announces that it will move 
forward with an investigation of Canada’s credit and 
debit card system. In June, the investigation results are 
published as a report.  
2014: The Federal Budget includes provisions to help 
lower credit card acceptance costs for merchants. In 
November, Visa and MasterCard voluntarily agree to 
reduce interchange fees for consumer cards at an 
average effective rate of 1.50% for the next five years.  
2016: Legislation is introduced to establish a cap on 
credit card interchange fees.  
2018: The Department of Finance helps secure 
voluntary commitments from Visa and MasterCard to 
reduce interchange fees for domestic consumer cards 
to an annual average effective rate of 1.4% and narrow 
the range of interchange rates charged to businesses. 
The commitments take effect on May 1, 2020 for a 
period of five years. 

Mid 1990’s: A consent order from the Competition Bureau of 
Canada allows Interac (the domestic debit card network) to set its 
own interchange fee, but since its establishment, Interac has set its 
interchange fee at zero. 
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2021: The Federal Budget includes provisions to help 
lower the credit card interchange fees for merchants. In 
August, the Department of Finance launches 
consultations on reducing credit card transaction fees, 
including lowering cost of interchange fees for 
merchants. 
2023: In May, the Department of Finance helps secure 
voluntary commitments from Visa and Mastercard to 
reduce domestic consumer credit interchange fees for 
small businesses: for in-store transactions to an annual 
weighted average rate of 0.95% and for online 
transactions by 10 basis points, which are effective in 
the fall of 2024.  

Chile 2005: The Chilean Antitrust Court admits a complaint filed by the National Economic Prosecutor alleging abuse of a 
dominant position by Transbank, the acquirer of all credit and debit cards issued in the country. The Court imposes a fine of 
approximately $56,000. The National Economic Prosecutor requests, among other things, the modification of Transbank’s 
price structure in such a way that it would be public, objective, and based on costs. A partial understanding between the 
parties, requiring Transbank to reduce merchant fee ceilings and present a self-regulating plan for setting prices, finally 
settles the issue. 
2017: The Chilean Competition Tribunal recommends the establishment of fixed interchange fees.  
2021: The Senate approves legislation to set up a four-member committee (the Committee) made up of officials from the 
Ministry of Finance, the Central Bank of Chile, the Commission for the Financial Market, and the National Economic 
Prosecutor’s Office to determine limits on interchange fees. 
2023: The Committee establishes a schedule to reduce interchange fee caps gradually to 0.5% for debit, 1.14% for credit, and 
0.94% for prepaid cards starting from October 2023, and to 0.35% for debit, 0.8% for both credit and prepaid cards starting 
from October 2024.  

China 2002: The People’s Bank of China (PBOC) sets the maximum merchant fee rates and the division of the merchant fee which 
consists of the interchange fee, switch fee, and merchant acquirer fees (so called the 8:1:1 rule).  
2011: The Chinese Ministry of Commerce proposes a cap on interchange fees at 0.3% of the sales value up to 100 yuan. The 
proposal also includes a cap for switch fees: China UnionPay (the country’s only card network) cannot charge merchants 
more than 0.05% on credit card sales with a maximum of 5 yuan per transaction.  
2012: The State Council approves a change to the decade-old standards on merchant fees which will reduce most merchant 
fees by one-fourth or more effective February 25, 2013.  
2016: PBOC announces a new policy to cap interchange fees at 0.35% for debit cards and 0.45% for credit cards.  
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2024: The Payment and Clearing Association of China proposes for Visa and Mastercard to lower their interchange fees on 
foreign card transactions from the current 2-3% to 1.5%. 

Colombia 2004: The Superintendent of Industry and Commerce, Colombia’s competition authority, passes the new Inter-bank 
Exchange Tariff, allowing merchants to negotiate fee rates with merchant acquirers.  
2006: Credibanco (a Visa issuer) is required to exclude certain costs included in its fee computation that were judged not to 
correspond exclusively to payment card services offered to merchants. 

Costa Rica 2020: Law 9.831 is enacted, which establishes that the Central Bank of Costa Rica (BCCR) is responsible for regulating 
interchange fees and merchant discount rates (MDRs). In September, BCCR caps interchange fees at 2% and MDRs at 2.5% 
for domestic (and cross-border) transactions, except for five merchant categories of service stations, electronic vehicle 
charging stations, charity, public transport, and tolls, for which caps are set at 1% for interchange fees and 1.5% for MDRs. 
2022: BCCR reduces the interchange fee cap to 1.75%, and the MDR cap to 2.25% for domestic transactions, except for the 
five merchant categories.  
2023: BCCR reduces the interchange fee cap to 1.5% and the MDR cap to 2% for domestic transactions except for the five 
merchant categories. 
2024: BBCR reduces the interchange fee cap to 1.25% for domestic and cross-border transactions and the MDR cap to 1.95% 
for domestic transactions except for the five merchant categories. In December, BBCR recommends the 2025 caps be 1% for 
interchange fees on domestic and cross-border transactions and 1.95% and 2.5% for MDR on domestic and cross-border 
transactions, respectively.  

Denmark 
(EU 1973) 

1990: The Act of Certain Payment Instruments sets a 
cap on merchant service charges (MSC) on 
internationally-branded credit/debit cards issued by 
Danish banks for domestic transactions at 0.75% of 
transaction value or 1.25% of transaction value with a 
minimum of DKK 1.95 on the Internet.   

1990: The Act of Certain Payment Instruments sets Dankort (the 
domestic debit card network) MSC to be zero. 
2003: An amendment to the Act introduces a positive MSC to 
Dankort transactions and reduces the fees on Maestro and Visa 
Electron from 0.75% to 0.4%, with a maximum of DKK 4.  
2005: An annual fee per retailer replaces Dankort MSC.  

European 
Union 

2002: The European Commission (EC) reaches an agreement with Visa to reduce its cross-border interchange fees by 
December 2007. The benchmark for its interchange fees is to be set at the level of the cost of supplying Visa payment 
services and cannot exceed the cost of the services which issuing banks provide, wholly or partly, to the benefit of merchants.   
2007: EC rules that MasterCard’s interchange fees are illegal.  
2008: MasterCard files an appeal of the EC decision.   
2009: In April, EC and MasterCard reach an interim agreement, setting MasterCard interchange rates for cross-border 
transactions at, on average, 0.3% for credit cards and 0.2% for debit cards (effective July 1, 2009). EC also sends a Statement 
of Objections to Visa asserting its preliminary view that multilateral interchange fees (MIFs) directly set by Visa violate 
European Antitrust rules (Article 81 EC Treaty and Article 53 EEA Treaty). 
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 2010: In April, Visa Europe proposes to cap the weighted average 
MIF for consumer immediate debit card transactions at 0.2%. The 
cap is applicable to cross-border transactions within EEA and, 
separately, to domestic transactions in each EEA country where 
MIFs are either set directly by Visa Europe (Greece, Hungary, 
Iceland, Ireland, Italy, Luxembourg, Malta, the Netherlands, and 
Sweden) or the Visa Europe cross-border rates would apply by 
default.  In December, EC drops its investigation into interchange 
fees for immediate debit. 

2012: In May, the General Court of the EU confirms the EC’s 2007 decision prohibiting MasterCard’s interchange fees. 
MasterCard has appealed the ruling to the European Court of Justice. In July, EC submits a supplementary statement of 
objections to Visa Europe regarding its use of MIFs in the EEA. EC alleges that these MIFs restrict competition and put 
upward pressure consumer prices.  
2013: In April, EC opens a formal investigation into whether several of MasterCard’s interchange fees and practices violate 
EU antitrust rules. The proceedings identify MasterCard’s interchange fees on payments made by cardholders from non-EEA 
countries and its cross-border acquiring rules as items of particular concern. In July, EC proposes a regulation to cap 
interchange fees for four-party scheme consumer debit and credit card transactions at 0.2% and 0.3% respectively.  
2014: In February, EC renders legally binding the commitments offered by Visa Europe to cut MIF (to 0.3% for credit and 
0.2% for debit transactions) and reform its rules in the 28 EU countries and Iceland, Norway and Liechtenstein. Visa Europe 
also commits to allow cross-border acquirers to offer either the domestic debit or credit MIF applicable at the merchant’s 
location or an MIF rate of 0.2 % for debit and 0.3% for credit from January 2015. EC continues the proceedings against Visa 
Inc. regarding the interchange fees on payments made by cardholders from non-EEA countries. In April, the European 
Parliament amends the EC’s proposal to cap interchange fees. In September, the Court of Justice of the European Union 
upholds the General Court’s 2012 opinion confirming the EC’s 2007 decision prohibiting MasterCard’s interchange fees. 
2015: In March, the European Parliament approves the cap on interchange fees. In April, the Council of Ministers adopts the 
regulation to cap (multilateral, bilateral, or unilateral) interchange fees at 0.3% for credit, 0.2% for debit, starting from 
December 9, 2015. The cap for domestic debit for the next five years may be calculated as 0.2% of the total annual 
transaction value of domestic debit card transactions within each payment card scheme. The Regulation does not apply to 
three party schemes without licensees and to commercial cards if charged directly to a company account. In July, EC sends a 
Statement of Objections to MasterCard stating its preliminary view that MasterCard’s rules on cross-border acquiring and 
inter-regional interchange fees violate EU antitrust rules.  
2018: The Court of Justice interprets EU’s interchange regulation and states that three party card schemes involving co-
branding partners or agents are subject to interchange fees restrictions.   
2019: In January, EC fines Mastercard €570 million for violating EU antitrust rules. In April, EC makes legally binding Visa 
and Mastercard’s commitments to cap inter-regional interchange fee within six months at 0.2% for debit and 0.3% for credit 
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for card present transactions and at 1.15% for debit and 1.50% for credit for card not present transactions. The commitments 
apply for five years and six months.  
2024: Mastercard and Visa voluntarily extend the cap on inter-regional interchange fees for debit and credit card transactions 
for another 5 years until November 2029.  

France 
(EU 1952) 

1990: The Paris High Court rules that methods for determining interchange fees could be accepted in accordance with the 
Competition Council’s statement of objections.  
2011: In July, the French Competition Authority (FCA) closes its investigation concerning interchange fees by accepting the 
commitments offered by the Groupement des Cartes Bancaires (a syndicate of banks issuing payment cards). Among other 
things, the commitment includes a reduction in the interchange fees from 0.47% to 0.3% on average for all cards. The period 
of the commitments is four years beginning October 1, 2011. During this period, a steering committee charged by FCA is in 
charge of devising a methodology to revise fees at the expiration of the commitments. FCA turns its attention to the 
interchange fees set by other payment card systems, including MasterCard and Visa. 
2013: Visa and MasterCard agree with FCA to cap their interchange fees at 0.28%.  

Germany 
(EU 1952) 

2006: The Bundeskartellamt (the competition authority 
in Germany) receives a legal complaint from the 
German Retail Association, alleging that fees charged 
to merchants for MasterCard and Visa transactions, 
which average 150 basis points, prevent widespread 
credit card acceptance in Germany. 

2013: The Bundeskartellamt states its preliminary anticompetitive 
concerns to leading bank associations who have jointly agreed to 
set interchange fees at 0.3% per electronic cash card “ec card” 
(debit) transaction, with a minimum of €0.08. 
2014: The Bundeskartellamt renders legally binding the leading 
bank associations’ agreement to abandon the jointly set fee. 

Greece 
(EU 1981) 

 2008: The Hellenic Competition Commission accepts commitments 
offered by banks that aim to reduce the level of interchange fees in 
response to objections expressed in the Directorate General for 
Competition’s Report. In addition, the banks take steps to reduce 
proportionally the level of commissions charged to consumers for 
services rendered. The commitments are effective until January10, 
2010. 

Hungary 
(EU 2004) 

2006: Gazdasagi Versenyhivatal (GVH, the competition authority of Hungary) considers intervening in the payment card 
market. Interchange fees are regarded as too high compared to costs, especially in the case of debit cards. Price 
discrimination between ‘on-us’ (acquirer=issuer) and ‘foreign’ (acquirer≠issuer) transactions is considered to have adverse 
effects on issuer competition. 
2008: GVH launches an antitrust probe against several 
credit card companies, including MasterCard, Visa, 
and POS operators under suspicion of collusion on 
prices and practices to keep competitors at bay. 

2016: GVH finds that MasterCard abused its dominant position 
when setting interchange fees for debit cards from February 2011 to 
December 2013. 
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2009: GVH imposes fines upon Visa Europe, 
MasterCard and top commercial banks, ruling they 
have inhibited competition by forming an illegal bank 
card interchange-fee cartel. This ruling is overturned in 
2017. 
2012-2013: The Ministry for National Economy, in cooperation with the Magyar Nemzeti Bank (the central bank of 
Hungary) and GVH, drafts a bill regulating interchange fees. Additional amendments are submitted to Parliament that would 
cap interchange fees at 0.2% for debit cards and 0.3% for credit cards. 

Iceland 
(EEA) 

2015: The Icelandic Competition Authority reaches a settlement with card market participants that caps interchange fees for 
Visa and MasterCard at 0.2% for debit cards and 0.6% for credit cards, effective May 1, 2015.  
2019: The EU’s interchange fee cap is forced into law (Act no. 31/2019).  

India 
 
 
 
 
 
 
 
 

 2012: To promote the use of debit cards, the Reserve Bank of India 
(RBI) caps the merchant discount rate (MDR) on debit card 
transactions at 0.75% for values at or below Rs 2000 and at 1% for 
values above Rs 2000 (effective on September 1, 2012). 
2017: RBI announces its restructuring of MDR, effective from 
January 1, 2018, capping the rate for small merchants at 0.4% for 
physical POS infrastructure (including online transactions) and 
0.3% for QR code-based transactions. For other merchants, the 
rates are capped at 0.9% for physical POS infrastructure (including 
online transactions) and 0.8% for QR code-based transactions. 

2015: The Ministry of Finance prepares “Draft Proposals for Facilitating Electronic Transactions” that includes a call for 
standardization of interchange fee. 
2022: RBI invites inputs for putting a cap on credit card fees. 
2023: The National Payment Corporation of India (NPCI) announces the introduction of an interchange fees of up to 1.1% 
applicable to the Unified Payments Interface (UPI) transactions made using prepaid payment instruments (such as mobile 
wallets) for selected merchants’ transactions.  

Israel 2006: The Antitrust Tribunal in Israel reaches an 
agreement with banks to reduce interchange fees from 
1.25% to 0.875% by 2012. 
2011: Credit card companies adopt the Tribunal's 
methodology for calculating interchange fees and agree 
on a reduction in the fees from 0.875% to 0.7% by July 
2014.  

2015: The Bank of Israel sets interchange fee for immediate debit 
transactions at 0.3% for a period of one year, effective of April 1, 
2016. 
2018: The Bank of Israel announces a schedule to reduce 
interchange fees from 0.7% to 0.5% for deferred debit and from 
0.3% to 0.25% for immediate debit by 2023. 
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Italy 
(EU 1952) 

2010: The Italian Competition Authority (ICA) fines MasterCard and eight banks for allegedly using licensing agreements to 
keep interchange fees high and passing those charges on to merchants. The order requires MasterCard to provide economic 
justification for its fees and banks to revisit the terms of their contracts with merchants. MasterCard and the banks involved 
are given 90 days to show that the allegedly anti-competitive activities have ceased. 
 2010: ICA accepts commitments offered by PagoBANCOMAT 

(the dominant Italian network) in response to an investigation 
opened in October 2009. The commitments aim to reduce the level 
of multilateral interchange fees (MIFs) for national transactions 
using national PagoBANCOMAT branded debit cards and include: 
a 4% reduction of MIFs, a pledge to not increase MIFs in the 
future, and a re-definition of MIFs in accordance with ICA. 
2014: ICA commences an investigation into whether Consortium 
Bancomat’s decision to set interchange fees for bill payment 
transactions made with a PagoBancomat debit card at €0.10 per 
transaction is a violation of antitrust law. 

Japan 2022: In September, the Japan Fair Trade Commission and the Ministry of Economy, Trade, and Industry request 
international card brands (Mastercard, UnionPay, and Visa) to disclose their interchange fees in Japan, in order to promote 
competition, improve market transparency, and enable merchants to negotiate merchant fees more actively. In November, the 
three card brands disclose their interchange fees.     

Kosovo 2022: The Central Bank of the Republic of Kosovo caps interchange fees at 0.2% for debit cards and 0.3% for credit cards 
from January 1, 2023.  

Latvia  
(EU 2004) 

2011: The Latvian Competition Council decides that 22 commercial banks have infringed the Competition Law by 
participating in multilateral interchange fee agreements and imposes fines on those banks.  

Malaysia 2014: The Bank Negara Malaysia (BNM, the Central Bank of Malaysia) issues the Payment Card Reform Framework 
(PCRF), which is effective July 1, 2015, caps interchange fees at the lesser of 0.15% or 50 sen plus 0.01% for domestic debit 
and the lessor of 0.21% or 70 sen plus 0.01% for international debit and prepaid. Interchange fees for credit are capped at 
either 1.10% or 1% from July 1, 2015 and at 0.48% from January 1, 2021.  
2021: BNM issues an exposure draft of the Payment Cards Framework (PCF) that includes lowering interchange fee caps, 
among others. Once finalized and implemented, PCF will supersede PCRF.  
2022: In August, BNM issues PCF, which caps interchange fees at 0.6% for credit cards; the lessor of 0.1% or RM0.37 plus 
0.001% for domestic debit cards; the lessor of 0.27% or RM0.63 plus 0.001% for international debit cards; and the lessor of 
0.39% or RM1.28 plus 0.001% for international prepaid cards, from January 1, 2023.  
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Mauritius 2016: The Competition Commission of Mauritius issues a Report of Investigation recommending the default Issuer 
Interchange Fees (IIFs) for non-premium cards be capped at 0.5% for card-present POS transactions effected in Mauritius for 
a period of five years. 
2019: The Competition Commission orders Visa and MasterCard to limit their interchange fee to a maximum of 0.5% for 
debit and credit card transactions.  

Mexico 2006: The Bank of Mexico and the Mexican Bankers Association agree to reduce interchange fees. 
Netherlands 
(EU 1952) 

2014: MasterCard promises the Netherlands Authority 
for Consumers and Markets to reduce its interchange 
fee rate for domestic credit card payments from 0.9% 
to 0.7% (June 1, 2014), to 0.5% (January 1, 2015), and 
to 0.3% (January 1, 2016). 

2004: The Netherlands Competition Authority (NMa) fines 
Interpay, which operates the debit card system, and member banks 
for charging excessive merchant fees for PIN debit transactions.   
2005: NMa withdraws the accusation and the fine imposed on 
Interpay but upholds the fine on the banks.   

New Zealand 2007: The New Zealand Commerce Commission 
initiates Proceedings against Visa, MasterCard and 
member institutions of the two schemes, alleging price-
fixing in the setting of interchange fees. 
2009: The Commission agrees with Visa and 
MasterCard to settle credit card interchange fee 
proceedings. The agreements require both networks to 
alter the scheme rules in New Zealand, allowing 
merchants to surcharge, nonbanks to become acquirers, 
and card issuers to individually set interchange fees 
(the networks set the maximum interchange fee rates).    

 

2022: The Retail Payment System Act 2022 is enacted, which caps interchange fees at 0.8% for credit cards, 0.6% for online 
debit transactions, 0.2% for contactless-in-person debit transactions, and 0% (or 5 cents if the fee is charged a fixed amount) 
for contacted-in-person debit transactions. These fee caps are effective in November.    
2024: The Commission publishes a consultation paper to consider whether to review the current interchange fee regulation. 
2025: The Commission reduces domestic credit card interchange fee caps to 0.3% for in-person transactions and 0.7% for 
online transactions, which will be effective in December. It also introduces caps on interchange fees for foreign-issued cards, 
with in-person transactions at 0.6% for debit and 0.7% for credit, and online transactions at 1.4% for debit and 1.5% for 
credit, which will be effective in May 2026. 

Nigeria 2016: The Central Bank of Nigeria issues the interchange fee regime, which sets the fee level at 0.4% for general merchants 
and 0.85% for travel and entertainment effective in May 2017. This regime, however, has been suspended, until further 
notice.     
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North 
Macedonia 

2022: The National Bank of the Republic of North Macedonia (NBRM) limits interchange fees to 1% for all cards from 
January 1, 2023. NBRM will gradually reduce rates to 0.8% for all cards from July 1, 2023, to 0.5% for all cards from July 1, 
2024, and to 0.3% for credit cards and 0.2% for debit cards from January 1, 2025.  

Norway 
(EEA) 

2004: On the initiative of the Ministry of Finance, 
Kredittilsynet (the financial supervisory authority) 
establishes a project group to report on competitive 
conditions in the Norwegian market for international 
payments and charge cards.  
2005: Norges Bank (the central bank of Norway) states 
in its Annual Report that the regulation of interchange 
fees is also being considered. 

The general position of authorities regarding the introduction of 
new payment systems in Norway has been that payers should cover 
costs. This position can be seen as early as the 1974 report from the 
Payment Systems Committee.  

2015: The Ministry of Finance adopts the EU’s interchange caps of 0.2% for debit cards and 0.3% for credit cards.  
Pakistan 2020: Effective April 1, the State Bank of Pakistan (SBP) sets Merchant Discount Rate (MDR) for POS transactions at 1.5% 

- 2.5% and caps Interchange Reimbursement Fee (IRF) for debit and prepaid cards used at POS terminals at 0.5%.  
2023: SBP removes the 1.5% minimum MDR for POS transactions, reduces the cap of IRF for debit and credit cards used at 
POS terminals to 0.2%, and sets the cap of IRF for credit cards at 0.7%. 

Panama 2003 - 2004: Under the 1998 banking law, the 
Superintendent of Banks issues regulations for banks 
that issue and manage credit cards. These regulations 
establish procedures for approving a credit card and 
authorize the charges for commissions and other 
related items. 

 

Poland 
(EU 2004) 

2007: The Polish Office of Competition and Consumer Protection (OCCP) orders banks to discontinue their multilateral 
interchange fee agreements. 
2008: The Court of Competition and Consumer Protection (CCCP) overturns the OCCP’s decision on interchange fees, 
holding that the participation of 20 banks in an agreement fixing the fee levels does not constitute an infringement of the 
Competition Act in the European Union (i.e., Art 81.1 EC) nor equivalent national provision. 
2010: The Court of Appeal repeals the CCCP’s decision and submits it back to CCCP for review. 
2012: In March, the National Bank of Poland (NBP) publishes Program of card charges reduction in Poland with the aim of 
lowering interchange fees via a non-regulatory compromise to 0.70% for debit cards and 0.84% for credit cards by 2017. Due 
to insufficient participation, the proposal fails by July, and the NBP takes steps to lower rates through the legislature instead. 
2014: In January, a law goes into effect that amends the Act on Payment Services to include a maximum interchange fee of 
0.5% on all Polish payment cards. Affected entities have six months to comply. In December, the President signs another 
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amendment to the Act of Payment Services, which caps interchange fee at 0.2% for debit and 0.3% for credit from January 
2015.  

Portugal 
(EU 1986) 

2006: Following the European Commission’s (EC) interim reports on the retail banking industry, Portuguese issuers and 
acquirers meet some of the EC’s concerns by reducing domestic interchange fees and removing preferential bilateral 
domestic interchange fees.  

Romania 
(EU 2007) 

2011: The Romanian Competition Council (RCC) opens a sector inquiry, targeting four main areas, including setting the 
interchange fees on payment cards.  
2013: RCC publishes the report of the inquiry and finds the interchange fees of Visa and MasterCard are higher in Romania 
than those in other European countries.   
2014: The Romanian Ministry of Finance proposes capping on multilateral interchange fees at 0.2% for debit cards and at 
0.3% for credit cards. 

Serbia 2017: The National Bank of Serbia publishes a draft law on interchange fees consisting of two phases: the cap on interchange 
fees for the first nine months after implementation would be 0.5% for debit and 0.6% for credit, after which fees would be 
capped at 0.2% for debit and 0.3% for credit.  
2018: The National Assembly approves the interchange fee legislation.   

South Africa 2004: The Task Group for the National Treasury and the South African Reserve Bank (SARB) recommend that the 
Competition Commission investigate the possibility of a complex monopoly in the governance and operation of the national 
payment system. 
2006: Following the findings in the report The National Payment System and Competition in the Banking Sector, the 
Commission begins a public inquiry into bank charges and access to the payment system.  
2008: The inquiry report is published, recommending regulation in the setting of interchange fees. 
2014: SARB determines the levels of debit and credit card interchange fees based on whether the issuer and the acquirer of a 
given transaction are a compliant of EMV (for card-present) and 3D secure (for card-not-present). These rates become 
effective on January 1, 2015. SARB periodically updates interchange rates.  
2021: SARB announces the levels of debit and credit card interchange fees. Debit cards are currently set between 0.36%-
0.98% dependent on EMV and 3D Secure compliancy. For credit cards, this fee ranges between 1.41%-2.45% also dependent 
on EMV and 3D Secure compliancy 

South Korea 2005: The Korean Fair Trade Commission rules that 
BC Card’s (South Korea’s four-party scheme credit 
card) joint pricing of merchant service charges is a 
cartel, imposes a fine of 10.092 billion Korean won, 
and issues corrective measures.  
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2011: The Financial Services Commission (FSC) 
announces comprehensive measures to reform the 
structure of the credit card market, including the 
merchant fee system. Card companies are to prepare a 
reasonable system by the first half of 2012. 
2012: The National Assembly approves The Revision 
of the Credit Finance Law (effective in January 2013). 
Among other things, this revision requires credit card 
companies to apply special merchant fee rates 
determined by FSC to merchants with annual revenue 
under a certain level (determined by presidential 
decree) and to provide relevant information to 
authorities. 
2015: From the end of January 2016, FSC cuts credit card fees by 0.3 to 0.7 percentage points for small and medium-sized 
merchants and cuts the credit card fee cap from 2.7% to 2.5%. Debit card fees for small and medium-sized businesses are 
also reduced by 0.5 percentage points.  
2017: FSC raises sales thresholds for preferential credit card fees so that more small and medium-sized businesses receive 
low preferential fees. 
2018: FSC reduces credit card processing fees to 1.4% for small merchants with annual revenue of between KRW 500 
million and KRW 1 billion and to 1.6% for merchants with revenue between KRW 1 billion and KRW 3 billion, effective 
from the end of January 2019.  

Spain 
(EU 1986) 

2005: The Spanish Competition Tribunal denies authorizing the interchange fee arrangements of the Spanish card schemes.  
In December, Spanish card networks and merchants reach an agreement coordinated by the Spanish Ministry of Industry, 
Tourism and Trade for interchange fees to be reduced immediately and progressively (effective in November 2006). 
2009: The maximum limits for credit and debit card interchange fees are extended for the 2009/2010 period. The Council of 
the National Competition Commission (CNC) concludes that applying the maximum limits derived from the cost studies to 
intra-system interchange fees would not be appropriate. 
2010: In December, the CNC Council declares the monitoring of the agreement closed to the extent that it expired on 
December 31, 2010. Since January 2011, Spanish card schemes have been free to decide upon the level of default interchange 
fees, while still enduring maximum transparency.    
2014: In July, the Government approves caps on interchange fees. For a €20 or less transaction, the cap is set at 0.1% for 
debit and 0.2% for credit. For a higher value transaction (higher than €20), the cap is set at 0.2% or €0.07, whichever is less, 
for debit and 0.3% for credit. These caps apply to four-party schemes only and become effective on September 1, 2014. 
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Switzerland 2005: The Swiss Competition Commission and credit 
card issuers agree to reduce interchange fees from 
1.65-1.70% to 1.30-1.35%.  
2009: The Commission again opens an investigation 
into interchange fees for Visa and MasterCard credit 
cards.  
2010: The Commission sets the maximum interchange 
fee for 2010 at 1.058%. 
2011: The Commission reduces the maximum 
interchange fee to 0.990% for 2011.   
2014: The Commission reaches a settlement with the 
credit card market, including a two-stage reduction of 
the average interchange fee for MasterCard and Visa 
credit cards: 0.95% to 0.7 % from August 1, 2015, and 
to 0.44 % from August 1, 2017. 

2009: The Commission opens a preliminary investigation into 
Maestro’s introduction of an interchange fee. 
2010: The Commission opens a preliminary investigation into 
“Debit MasterCard’s” introduction of a domestic fallback 
interchange fee. 
2011: The Secretariat of the Competition Commission closes 
preliminary investigations. It concludes that an interchange fee for 
Maestro card transactions could violate the Act on Cartels while an 
interchange fee for Debit MasterCard might be possible within 
certain limits, e.g., its market share remains below 15% and the 
interchange fee is, on average, no more than 0.20 Swiss francs per 
transaction.   
2023: The Commission opens an investigation into debit 
Mastercard and Visa’s domestic interchange fees.  
2024: The Commission settles with Mastercard on an interchange 
fee of 0.12 % for domestic card-present transactions.  
2025: In July, the Commission settles with Visa on an average 
interchange fee of 0.15% for domestic card-present transactions, 
with either a base rate of 0.2% or less or a reduced rate of 0.12% or 
less for everyday consumer goods. For domestic online payments, 
the permitted rate is set at 0.25%. For EEA-issued cards, the fee 
decreases to 0.2% for debit cards and 0.44% for credit cards.  

Turkey 2005: The Turkish Competition Authority (TCA) makes a decision on Interbank Card Centre (BKM)’s clearing commission 
rate by member banks. The decision states that, in order to grant exemption to the clearing commission formula proposed by 
the consultancy firm on behalf of BKM, the formula must be adjusted for certain cost items.  
2009: BKM requests an indefinite exemption for setting joint interchange commission rates for credit cards but TCA decides 
that an individual exemption might be granted to the joint rates for three years if certain conditions are met. 

Ukraine 2021: The National Bank of Ukraine (NBU), Visa, and Mastercard sign a memorandum to cap interchange commissions at 
1.20% from July 1, 2021, 1.00% from July 1, 2022, and 0.90% from July 1, 2023.   
2022: PROSTIR (a national card system developed by NBU) sets the interchange rate at 0% for all transactions from March 7 
through April 30, and 0.3% starting May 1.  

United 
Kingdom 

2005: In September, the Office of Fair Trading (OFT) 
finds that MasterCard’s interchange fee arrangements 
are illegal. In October, OFT issues a statement of 

2007: OFT expands the scope of its investigation into interchange 
fees to include immediate debit cards.  
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(EU 1973-
2020) 

objections against Visa regarding its agreement on 
multilateral interchange fees.  
2006: In February, OFT launches a new investigation 
against MasterCard. In June, the OFT’s finding on 
MasterCard is appealed and OFT consents to its 
decision being set aside by the Competition Appeal 
Tribunal, due to a change made by MasterCard in 
setting interchange fees. OFT refocuses on credit card 
interchange fees set by MasterCard and Visa. 
2012: The UK government submits a response to the Court of Justice in support of the European Commission’s decision and 
the General Court judgment (regarding MasterCard).  
2015: The Competition and Market Authority closes its investigations of MasterCard’s and Visa’s multilateral interchange 
fee arrangements in light of the adoption of the EU Regulation. 
2016: The Competition Appeal Tribunal finds MasterCard’s interchange fee anticompetitive and orders MasterCard to pay 
the plaintiff (a retailer) damages. 
2017: In January, the Commercial Court finds that MasterCard’s MIFs were necessary for MasterCard to keep business in the 
UK given competition from Visa.  From April, the Payment System Regulator (PSR) imposes the interchange fee caps on UK 
domestic transactions of American Express for one year (its exemption status will be reevaluated annually).  
2018: The Court of Appeal finds that MasterCard and Visa’s MIFs restrict competition, resolving conflicting rulings in the 
lower court.  
2020: PSR issues guidance on its approach as a competent authority for the EU Interchange Fee Regulation (IRF), stating that 
following EU Withdrawal, transactions which take place solely within the UK are subject to the interchange fee caps, but 
consumer cross-border card payments are no longer subject to the caps. The Supreme Court upholds the Court of Appeal’s 
finding that MasterCard and Visa’s MIFs restrict competition.  
2021: Mastercard reaches a settlement with the plaintiff (a retailer), and the case against Mastercard is withdrawn. The 
Competition Appeal Tribunal certifies a consumer class-action lawsuit against Mastercard.  
2022: PSR conducts two market reviews focusing on card fees. One is a market review of UK-European Economic Area 
(EEA) consumer cross-border interchange fees, as Mastercard and Visa have increased those interchange fees by a factor of 
five since the UK’s withdrawal from the EU. The other is a market review on card scheme and processing fees set by 
Mastercard and Visa, as the fees paid by acquirers (which may be passed onto merchants) have increased significantly.  
2023: PSR publishes two interim reports on the market review of cross-border interchange fees in July and two interim 
reports on the market review of card scheme and processing fees: one in February and one in June. Due to the interim reports, 
in December 2023 the UK makes preliminary plans to put a ceiling on Mastercard and Visa. 
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2025: The UK’s Competition Appeal Tribunal (CAT) finds that Visa and Mastercard’s MIFs on commercial card transactions 
and for inter-regional transactions are in violation of European competition law. 

United States  2011: The Federal Reserve Board sets the debit card interchange 
fee standards for regulated banks (whose asset size exceeds $10 
billion at the bank holding company level). Debit cards issued by 
banks with less than $10 billion in assets and reloadable prepaid 
cards are exempted from the interchange fee standards. 
2015: In January, the Supreme Court denies appeal by merchant 
trade associations, upholding the Federal Reserve rule on 
interchange fee standards. 
2025: In August, a federal court invalidates the Federal Reserve 
rule on interchange fee standard and finds that the standard 
permitted regulated interchange fees at levels higher than federal 
statute allows. The Federal Reserve is given time to appeal the 
decision.  

Venezuela 2008: Resolución Nº 08-12-01 is passed (effective January 2009) which states that the Board of the Central Bank of 
Venezuela sets limits on merchant discount rates and trade commissions for payments made by debit and credit for each 
merchant category; these rates are reviewed annually.  

 
 
 
b.  Investigations initiated 
 

Country  Credit  Debit 
Estonia 
(EU 2004) 

2012: The Estonian Competition Authority terminates the proceedings of the interchange fees for card payments after a number 
of reductions in interchange fees made by banks.   

Finland 
(EU 1995) 

Mid 2000s: The Finnish Competition Authority launches an 
investigation into interchange fees on EMV cards (0.31%). 
Traditional magnetic stripe cards charge merchants between 
zero to 0.05 euro per transaction. 

 

Singapore 2013: The Competition Commission of Singapore (CCS) concludes that Visa’s multilateral interchange fee scheme does not 
violate Singapore’s Competition Act.  
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Annex. Zero interchange fee schemes 
 

Current Zero Interchange Fee Scheme 
Canada Interac (debit) 
Denmark 
(EU 1973) 

Dankort (debit) 

New Zealand EFTPOS (debit) 
Norway Bank-Axept (debit) 
Previous Zero Interchange Fee Scheme 
Belgium 
(EU 1952) 

2007: Bancontact/Mister Cash (debit) introduces explicit interchange fees. 

Finland 
(EU 1995) 

2011: Pankkikortti (debit) phases out at the year-end. 

Germany 
(EU 1952) 

2006: POZ (debit) phases out.  
2013: ELV’s (direct debit) phase out in February 2016 is planned.    

Luxembourg 
(EU 1952) 

2011: Bancomat (debit) phases out at the year-end. 

Netherlands 
(EU 1952) 

2006: PIN (debit) introduces explicit interchange fees.  
2011: PIN brand is discontinued.  
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2. Surcharges and Discounts (Actions taken by public authorities) 

Country  Credit  Debit 
Australia 2003: Prohibition on surcharging is lifted. 

 
2006: Prohibition on surcharging is lifted for Visa and 
MasterCard signature debit card transactions.  

2012: The Reserve Bank of Australia (RBA) changes the surcharging Standards, which allows credit and scheme debit 
card networks to cap the amount of surcharges at amounts reasonably related to merchants’ cost of card acceptance 
(effective in March 2013).   
2016: In February, the Competition and Consumer Amendment (Payment Surcharges) Act bans excessive payment 
surcharges. In May, RBA publishes its standard for credit and debit cards which applies to large merchants in September 
2016, and to all other merchants in September 2017. 
2019: RBA is undertaking a review of the regulatory framework for card payments. Its Issues Paper identifies some 
potential issues for the review, including whether there are any changes to the surcharging framework that should be 
considered.  
2021: RBA publishes a conclusion paper, which includes the decision to make no changes to the surcharging framework. 
2025: RBA publishes a consultation paper, which includes a proposal to eliminate surcharges on most debit, prepaid, and 
credit card payments. 

Austria 
(EU 1995) 

As of 2011, surcharging is prohibited but offering discounts is allowed.  
As of January 2018, surcharging is banned in EU member states.  

Belgium 
(EU 1952) 

As of 2011, surcharging is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Bulgaria 
(EU 2007) 

As of 2011, surcharging is allowed, but the payment instruments for which surcharges may be requested are specified. 
As of January 2018, surcharging is banned in EU member states. 

Canada  1996: The ban on surcharging for Interac transactions is 
lifted through a consent order by the Competition Bureau 
of Canada. 

2010: The Ministry of Finance’s code of conduct for credit and debit cards requests that payment card network rules 
ensure that merchants are allowed to provide discounts for different methods of payment.    
2013: The Competition Tribunal dismisses the case brought in 2010 by the Commissioner of Competition against 
MasterCard and Visa over no-surcharge rule and notes that the proper solution to the issue is a regulatory framework.   
2017: Visa and MasterCard agree to modify their no surcharge rules to allow for surcharging under certain circumstances 
as part of a class action settlement. 
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2022: Under class action settlements approved by the 
provincial courts, Mastercard and Visa agree to amend 
their no-surcharge rules, allowing merchants to impose 
surcharges on credit card transactions (except in Quebec), 
subject to a cap and other measures. This change has come 
in effect from October 2022. 

 

Chile 2022: The Chilean Competition Court sets a temporary rule that card brands may not prevent merchants from 
surcharging for card payments that does not exceed the merchant discount fee of each transaction. This rule will be in 
effect until regulated interchange fees are in force.   

Croatia 
(EU 2013) 

As of January 2018, surcharging is banned in EU member states. 

Cyprus 
(EU 2004) 

As of 2011, surcharging is allowed, but the payment instruments for which surcharges may be requested are specified.  
As of January 2018, surcharging is banned in EU member states. 

Czech Republic  
(EU 2004) 

As of 2011, surcharging is allowed.  
As of January 2018, surcharging is banned in EU member states.   

Denmark 
(EU 1973) 

2011: In October, the prohibition on surcharging for 
domestic credit cards is lifted.  

 

As of January 2018, surcharging is banned in EU member states. 
Estonia 
(EU 2004) 

As of 2011, surcharging is allowed.  
As of January 2018, surcharging is banned in EU member states. 

European Union 2007: The Payment Services Directive (PSD) does not allow payment service providers to prevent the payee from 
requesting from the payer a charge or from offering him a reduction for the use of a given payment instrument. However, 
the PSD allows Member States to forbid or limit the right to request charges, taking into account the need to encourage 
competition and promote the use of efficient payment instruments.  
2009-2010: The PSD is implemented into national law.  
2013: The European Commission (EC) proposes revisions to the Payment Services Directive (PSD2), which bans 
surcharges on the interchange-fee-regulated payment instruments but allows surcharges on non-IF-regulated instruments.     
2015: PSD2 is published in December, which requires Member States to ban surcharges on the interchange-fee-regulated 
payment instruments by January 2018.    
2022: EC is conducting a review of the PSD2 to gather evidence of whether PSD2 has effectively removed surcharges 
for the use of a payment instrument, among others.  
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Fiji 2012: After several merchants were found to be applying surcharges to credit card users despite the practice being 
prohibited by Fiji’s Merchant Services Agreement, the Reserve Bank of Fiji intervenes by upholding the “No Surcharge 
Rule” for both credit and debit card payments effective November 1, 2012. 
2013: The Reserve Bank of Fiji Board withdraws its “No Surcharge Rule.” 
2024: The Minister of Communications and Trade will look into surcharges imposed on card- and QR code-based 
payments. 

Finland 
(EU 1995) 

As of 2011, surcharging is allowed but the amounts of surcharges are required to be reasonable and not to exceed the 
payee’s actual costs.  
As of January 2018, surcharging is banned in EU member states. 

France 
(EU 1952) 

As of 2011, surcharging is prohibited, but offering discounts is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Germany 
(EU 1952) 

As of 2011, surcharging is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Greece 
(EU 1981) 

As of 2011, surcharging is prohibited, but offering discounts is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Hungary 
(EU 2004) 

As of 2011, surcharging is allowed, but the payment instruments for which surcharges may be requested are specified. 
As of January 2018, surcharging is banned in EU member states. 

India 2016: The Union Cabinet approves steps for withdrawal of surcharges on card and digital payments imposed by various 
government departments and organizations.   

Ireland 
(EU 1973) 

As of 2011, surcharging is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Israel 1993: The ban on surcharging is lifted. 
As of 2005, most merchants do not surcharge; some deep discount retailers offer cash discounts. 

Italy 
(EU 1952) 

As of 2011, surcharging is prohibited, and offering discounts is limited to certain payment instruments.  
As of January 2018, surcharging is banned in EU member states. 

Latvia  
(EU 2004) 

As of 2011, surcharging is prohibited, but offering discounts is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Lithuania  
(EU 2004) 

As of 2011, surcharging is prohibited, but offering discounts is allowed.  
As of January 2018, surcharging is banned in EU member states. 
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Luxembourg  
(EU 1952) 

As of 2011, surcharging is prohibited, but offering discounts is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Malta 
(EU 2004) 

As of 2011, surcharging is not prohibited.  
As of January 2018, surcharging is banned in EU member states. 

Mexico 1993: The Mexican Competition Commission reaches an agreement with a number of banks, forbidding them from 
prohibiting merchants from offering discounts for cash payments in their acquiring contracts. 
2023: In April, a Bill of Law is published to amend the Federal Consumer Protection Law and limit surcharging on credit 
and debit cards.  
2024: Amendments to the Federal Consumer Protection Law are adopted and surcharging on credit and debit card 
purchases is prohibited. 

Netherlands 
(EU 1952) 

1997: The ban on surcharging is lifted.  
As of January 2018, surcharging is banned in EU member states. 

New Zealand 2009: Agreements between the Commerce Commission and Visa/MasterCard require Visa/MasterCard to allow 
merchants to surcharge. 
2022: Under the Retail Payment System Act 2022, the Commerce Commission has the power to issue surcharging 
standards that would impose requirements on all merchants accepting retail payments. 
2025: The New Zealand government proposes a ban on surcharges for most in-store payments using debit and credit 
cards starting in May 2026. 

Poland  
(EU 2004) 

As of 2011, surcharging is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Portugal  
(EU 1986) 

As of 2011, surcharging is allowed, but the amount of surcharges is determined either by legislation or the payee.  
As of January 2018, surcharging is banned in EU member states.   

Romania  
(EU 2007) 

As of 2011, surcharging is prohibited, but offering discounts is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Slovakia  
(EU 2004) 

As of 2011, surcharging and offering discounts are limited to certain payment instruments.  
As of January 2018, surcharging is banned in EU member states. 

Slovenia 
(EU 2004) 

As of 2011, surcharging is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Spain 
(EU 1986) 

As of 2011, surcharging is allowed.  
As of January 2018, surcharging is banned in EU member states. 
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Sweden 
(EU 1995) 

1995: The ban on surcharging is lifted.  
As of 2011, surcharging is generally prohibited but offering discounts is allowed.  
As of January 2018, surcharging is banned in EU member states. 

Switzerland 2005: The ban on surcharging is lifted. 
2017: The Swiss Competition Commission permits Mastercard and Visa to introduce a no surcharge rule for debit 
products according to European standards.  

United Kingdom 
(EU 1973) 

1989: The ban on surcharging is lifted. 
2011: HM Treasury announces that the government will ban excessive surcharges on all forms of payment and extend 
the ban across most retail sectors. The announcement also states that the UK will become the first European country to 
act by implementing forthcoming European legislation early to ban this practice before the end of 2012. 
2012: The Consumer Rights (Payment Surcharges) Regulations 2012 ban merchants from charging consumers more than 
the cost borne to them for accepting a given means of payment (effective in April 2013).  
2017: HM Treasury extends the surcharging ban to all retail payment instruments (effective in January 2018).  

United States 2010: The Justice Department (DOJ) files a lawsuit against American Express, Visa, and Mastercard alleging that their 
merchant fees and restrictions imposed on merchant practices violate antitrust law. The DOJ reaches a settlement with 
Visa and MasterCard to eliminate rules preventing merchants from offering consumers discounts, rewards, and 
information about card costs.  
2011: The settlement between DOJ and Visa/MasterCard is approved by a federal judge. 
2012: A preliminary class-action settlement between merchants and Visa, MasterCard, and several large issuer banks 
requires Visa and MasterCard to allow merchants to impose surcharges on credit card transactions, subject to a cap and 
other consumer protection measures. The change would take effect in early 2013. 
2013: The class-action settlement between merchants and Visa, MasterCard, and several large issuer banks is approved 
by a federal judge.  
2014: Merchants and their trade associations appeal the class-action settlement with Visa and MasterCard. In July, the 
trial of the case brought by DOJ against American Express begins in federal court. 
2015: The district court finds that American Express's anti-steering rules violate antitrust law and allows merchants who 
accept American Express cards to steer customers to use alternative means of payment. This decision is reversed by the 
Second Circuit in 2016. Eleven states petition the Supreme Court to review the Second Circuit’s decision in 2017. 
2016: A federal appeals court voids the 2013 class-action settlement between merchants and Visa/MasterCard.  
2017: The Supreme Court holds that a ban on surcharges regulates free speech.  
2018: The Supreme Court holds that American Express’s anti-steering rules do not violate antitrust law.  
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2019: A district court approves a settlement between merchants and Visa/Mastercard. An appeal has been filed. 
2023: In March, a federal appeals court upholds the settlement between merchants and Visa/Mastercard. 

 
Sources: 
 
Interchange and Merchant Service Fees 
 
Andorra 
https://www.advantia.ad/en/finance/card-comissions-
andorra#:~:text=Law%20on%20interchange%20fees%20for%20card%2Dbased%20payment%20transactions,-
Last%20May%2C%20a&text=In%20turn%2C%20users%20will%20also,transaction%20value%20for%20credit%20cards. 
 
Argentina 
http://www.oecd.org/dataoecd/31/19/38820123.pdf 
http://www.protectora.org.ar/legislacion/ley-25065-tarjetas-de-credito/43/ (in Spanish) 
http://www.1st-annapolis.com/interchange-world-difference  
http://ir.americanexpress.com/phoenix.zhtml?c=64467&p=irol-reportsAnnualArchive 
http://www.bcra.gov.ar/pdfs/marco/Marco%20Legal%20completo.pdf (in Spanish) 
http://www.bcra.gob.ar/Institucional/DescargaPDF/DownloadPDF.aspx?Id=478 (in Spanish) 
http://www.bcra.gov.ar/MediosPago/Politica_Pagos.asp#f (in Spanish) 
https://vixio.com/blog/unpacking-argentinas-new-credit-card-bill-
reform/#:~:text=25%2C065%2C%20which%20regulates%20credit%20and,be%20limited%20to%200.3%20percent. 
https://www4.hcdn.gob.ar/dependencias/dsecretaria/Periodo2023/PDF2023/TP2023/1987-D-2023.pdf (Spanish) 
https://beccarvarela.com/en/publicaciones/boletin-del-departamento-fintech-novedades-legales-fintech-en-argentina-n24/ 
 
Australia 
http://www.rba.gov.au/payments-system/reforms/review-card-reforms/pdf/review-0708-issues.pdf 
http://www.rba.gov.au/payments-system/reforms/cc-schemes/cc-fees-benchmark.pdf 
http://www.rba.gov.au/media-releases/2006/mr-06-02.html  
http://www.rba.gov.au/media-releases/2006/mr-06-08.html 
http://www.rba.gov.au/payments-system/legal-framework/standards/interchg-visa-debit.pdf 
http://www.rba.gov.au/media-releases/2009/mr-09-18.html 
http://www.rba.gov.au/payments-system/reforms/debit-card-systems/201211-reg-frmwrk-eftpos-sys/pdf/fin-ref-ris-112012.pdf 
http://www.rba.gov.au/payments-and-infrastructure/review-of-card-payments-regulation/conclusions-paper-may2016/interchange-fees-and-
transparency-of-card-payments.html 
https://www.pc.gov.au/inquiries/completed/financial-system/report/financial-system-overview.pdf  
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https://www.advantia.ad/en/finance/card-comissions-andorra#:%7E:text=Law%20on%20interchange%20fees%20for%20card%2Dbased%20payment%20transactions,-Last%20May%2C%20a&text=In%20turn%2C%20users%20will%20also,transaction%20value%20for%20credit%20cards
https://www.advantia.ad/en/finance/card-comissions-andorra#:%7E:text=Law%20on%20interchange%20fees%20for%20card%2Dbased%20payment%20transactions,-Last%20May%2C%20a&text=In%20turn%2C%20users%20will%20also,transaction%20value%20for%20credit%20cards
http://www.oecd.org/dataoecd/31/19/38820123.pdf
http://www.protectora.org.ar/legislacion/ley-25065-tarjetas-de-credito/43/
http://www.1st-annapolis.com/interchange-world-difference
http://ir.americanexpress.com/phoenix.zhtml?c=64467&p=irol-reportsAnnualArchive
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https://www.rba.gov.au/payments-and-infrastructure/review-of-retail-payments-regulation/pdf/review-of-retail-payments-regulation-issues-paper-
nov-2019.pdf 
https://www.rba.gov.au/payments-and-infrastructure/review-of-retail-payments-regulation/consultation-paper-202105/executive-summary.html  
https://www.rba.gov.au/payments-and-infrastructure/review-of-retail-payments-regulation/conclusions-paper-202110/executive-summary.html 
Regulatory Framework | Credit Cards | RBA 
Regulatory Framework | RBA 
Interchange structure and rates changes | Merchant support - NAB 
https://www.rba.gov.au/payments-and-infrastructure/review-of-retail-payments-regulation/2025-07/pdf/review-of-merchant-card-payment-costs-
and-surcharging.pdf?v=2025-07-14 
 
Austria 
http://www.oecd.org/dataoecd/36/33/34720199.pdf 
http://www.concurrences.com/article.php3?id_article=23935&lang=fr 
http://www.concurrences.com/article.php3?id_article=14787 
http://europa.eu/rapid/pressReleasesAction.do?reference=MEMO/07/40 
 
Azerbaijan 
https://en.cbar.az/releases/2017/11/24/central-bank-holds-next-event-on-cashless-payments/  
https://uploads.cbar.az/assets/PS%20annual%20report%20ENG.pdf 
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http://www.freshfields.com/publications/newsletters/newsletter.asp?typeid=6&newsletterid=31&contentid=74 
http://www.concurrences.com/article.php3?id_article=12426#nb1 
http://www.pseconsulting.com/pdf/articles/interchange/consequences_of_mif_mar05.pdf 
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http://www.oecd.org/dataoecd/31/19/38820123.pdf 
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https://www.rba.gov.au/payments-and-infrastructure/credit-cards/regulatory-framework.html
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http://www.parl.gc.ca/40/2/parlbus/commbus/senate/com-e/bank-e/rep-e/rep04Jun09-e.pdf 
http://www.fin.gc.ca/n10/data/10-049_1-eng.asp  
http://www.budget.gc.ca/2014/docs/plan/ch3-4-eng.html 
http://www.fin.gc.ca/n14/14-157-eng.asp 
http://www.parl.gc.ca/HousePublications/Publication.aspx?Language=E&Mode=1&DocId=8125486 
https://www.fin.gc.ca/n18/18-069-eng.asp 
https://www.fin.gc.ca/n18/data/18-069_1-eng.asp 
https://www.budget.gc.ca/2021/home-accueil-en.html  
https://www.canada.ca/en/department-finance/news/2021/08/government-launches-consultations-on-reducing-credit-card-transaction-fees.html 
https://www.canada.ca/en/department-finance/news/2023/05/government-announces-lower-credit-card-transaction-fees-for-small-businesses.html 
 
Chile 
http://www.oecd.org/dataoecd/31/19/38820123.pdf 
http://www.tdlc.cl/noticias/detalle.php?id=8 (unavailable as of February, 2012) 
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=DAF/COMP/LACF(2017)24&docLanguage=En  
https://www.bcn.cl/leychile/navegar?idNorma=1163384&tipoVersion=0 
https://www.bcentral.cl/documents/33528/4387486/Payment+Systems+Report+August+2023.pdf/cc1b5664-1076-d063-a0d0-
c13b44f93584?t=1742505036293 
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http://www.kpmg.com/CN/en/IssuesAndInsights/ArticlesPublications/Documents/card-payments-aspac-0906.pdf 
http://ebusiness.mit.edu/research/papers/212_jhausman_chinaepayment.pdf 
http://www.paymentssource.com/news/Chinese-Ministry-Proposes-Capping-Merchant-Card-Acceptance-Fees-3008969-1.html 
http://www.lexology.com/library/detail.aspx?g=ef4125ae-b93a-4fb3-9d72-3d36246157ce 
http://www.paymentlawadvisor.com/2016/11/28/china-report-uniform-interchange-rates-now-apply-differentiated-interchange-fees-based-on-
different-types-of-merchants-no-longer-exist/ 
http://www.ndrc.gov.cn/zwfwzx/zfdj/jggg/201603/t20160318_793050.html (in Chinese) 
https://www.financemagnates.com/fintech/payments/china-pushes-visa-and-mastercard-to-lower-foreign-card-fees/ 
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http://www.oecd.org/dataoecd/31/19/38820123.pdf 
http://www.consumidoresint.cl/novedades/detallenovedad.asp?id=1148001800  (unavailable as of November, 2007) 
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http://www.pgrweb.go.cr/scij/Busqueda/Normativa/Normas/nrm_texto_completo.aspx?param1=NRTC&nValor1=1&nValor2=90791 
https://www.bccr.fi.cr/comunicacion-y-prensa/Docs_Comunicados_Prensa/CP-BCCR-037-2020-
Comisiones_maximas_tarjetas_pago_vigencia_24_noviembre.pdf 
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https://www.bccr.fi.cr/comunicacion-y-prensa/Docs_Comunicados_Prensa/CP-BCCR-004-2022-
BCCR_fija_nuevas_comisiones_maximas_para_tarjetas_pago.pdf 
https://www.bccr.fi.cr/sistema-de-pagos/tarjetas-de-pago-(d%C3%A9bito-y-cr%C3%A9dito) 
https://www.bccr.fi.cr/en/payments-system/DocCards/Comisiones_Maximas_Intercambio_2020_2024.pdf 
https://www.bccr.fi.cr/en/payments-system/DocCards/Comisiones_Maximas_Adquirencia_2020_2024.pdf 
 
 
Denmark 
http://www.kc.frb.org/publicat/pscp/2005/Weiner-Wright.pdf 
http://www.forbrug.dk/fileadmin/Filer/FO_English/UK-betalingsmiddellov.pdf (unavailable as of February, 2012) 
http://ec.europa.eu/internal_market/finservices-retail/docs/finfocus/finfocus3/finfocus3_en.pdf 
European Payment Cards Yearbook 2005-6. 
 
Estonia 
http://www.konkurentsiamet.ee/?id=21231 
 
European Union 
http://www.kc.frb.org/publicat/pscp/2005/Friess.pdf 
http://europa.eu/rapid/pressReleasesAction.do?reference=MEMO/06/260&type=HTML&aged=0&language=EN&guiLanguage=en 
http://europa.eu/rapid/pressReleasesAction.do?reference=IP/10/462&format=HTML&aged=0&language=EN&guiLanguage=en 
http://europa.eu/rapid/pressReleasesAction.do?reference=MEMO/10/224&format=HTML&aged=0&language=EN&guiLanguage=en 
http://europa.eu/rapid/pressReleasesAction.do?reference=IP/10/1684 
http://curia.europa.eu/jcms/upload/docs/application/pdf/2012-05/cp120069en.pdf 
http://europa.eu/rapid/pressReleasesAction.do?reference=IP/12/871 
http://europa.eu/rapid/press-release_IP-13-314_en.htm?locale=en 
http://ec.europa.eu/internal_market/payments/docs/framework/130724_proposal-regulation-mifs_en.pdf 
http://europa.eu/rapid/press-release_MEMO-13-719_en.htm?locale=en 
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-%2F%2FEP%2F%2FTEXT%2BREPORT%2BA7-2014-
0167%2B0%2BDOC%2BXML%2BV0%2F%2FEN&language=EN 
http://europa.eu/rapid/press-release_IP-14-197_en.htm 
http://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52014XC0516(01)&from=EN 
http://curia.europa.eu/jcms/jcms/Jo1_6581/?dateDebut=11/09/2014&dateFin=11/09/2014  
http://curia.europa.eu/juris/document/document.jsf;jsessionid=9ea7d0f130defe30546c3b464340b5c9eddcd00a1b62.e34KaxiLc3eQc40LaxqMbN4
Ob3iMe0?text=&docid=157521&pageIndex=0&doclang=EN&mode=lst&dir=&occ=first&part=1&cid=62491  
http://www.europarl.europa.eu/news/en/news-room/content/20150306IPR31705/html/MEPs-put-an-end-to-opaque-card-payment-fees 
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_123_R_0001&rid=1  
http://europa.eu/rapid/press-release_IP-15-5323_en.htm  
https://curia.europa.eu/jcms/upload/docs/application/pdf/2018-02/cp180012en.pdf  
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http://www.europarl.europa.eu/news/en/news-room/content/20150306IPR31705/html/MEPs-put-an-end-to-opaque-card-payment-fees
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http://europa.eu/rapid/press-release_IP-19-582_en.htm  
http://europa.eu/rapid/press-release_IP-19-2311_en.htmhttps://europa.eu/youreurope/business/finance-funding/making-receiving-
payments/electronic-cash-payments/index_en.htm#:~:text=the%20national%20currency.-
,Card%20surcharges%20are%20not%20allowed,online)%20made%20throughout%20the%20EU. 
https://ec.europa.eu/commission/presscorner/detail/en/mex_24_3663 
https://www.bccr.fi.cr/sistema-de-pagos/DocTarjetas/Estudio_Tecnico_2024.pdf 
 
Finland 
Conroy, Vic toria. 2009. “Finland plays its cards right,” February 10, Cards International, VRL Financial News. www.vrl-financial-news.com 
http://www.pseconsulting.com/pdf/articles/interchange/consequences_of_mif_mar05.pdf 
http://ec.europa.eu/internal_market/finservices-retail/docs/finfocus/finfocus3/finfocus3_en.pdf 
http://www.paymentcardyearbooks.com/country-profiles/finland.php 
 
France 
European Payment Cards Yearbook 2005-6. 
Judgment (Case A 318/02 SERVIRED Interchange fees) 
http://www.autoritedelaconcurrence.fr/user/standard.php?id_rub=389&id_article=1657 
http://www.cgsh.com/files/Publication/75ebe29a-10d7-4807-9972-537340418c50/Presentation/PublicationAttachment/815bf175-f645-449e-af6a-
5a6bea2d5f4f/National%20Competition%20Report%20Q2%202011.pdf 
http://www.autoritedelaconcurrence.fr/user/standard.php?id_rub=482&id_article=2251 (in French) 
http://www.reuters.com/article/2013/09/23/us-mastercard-visa-idUSBRE98M0LM20130923 
 
Germany 
European Payment Cards Yearbook 2005-6. 
http://english.zahlungsverkehrsfragen.com/subscribers/payments_at_the_pos.htm 
http://www.bundeskartellamt.de/SharedDocs/Meldung/EN/Meldungen News Karussell/08_4_2014_EC-Cash.html 
http://www.lexology.com/library/detail.aspx?g=fedeafa3-90fd-4a22-808f-ff9063d10049  
https://www.sepadeutschland.de/assetfile_51e7a6f84e9fc4f412000017_0f0.pdf 
 
Greece 
http://www.epant.gr/img/x2/news/news172_1_1236245010.pdf 
 
Hungary 
http://www.gvh.hu/domain2/files/modules/module25/pdf/bankkartyahasznalat_2006.pdf 
http://www.gvh.hu/gvh/alpha?do=2&st=2&pg=133&m5_doc=6071 
http://ec.europa.eu/competition/ecn/brief/01_2010/paymentcards_hu.pdf 
http://english.mnb.hu/Root/Dokumentumtar/ENMNB/Kiadvanyok/report-on-payment-
systems/Jelentes_a_fizetesi_rendszerrol_2013_ENG_final.pdf 

http://europa.eu/rapid/press-release_IP-19-582_en.htm
http://europa.eu/rapid/press-release_IP-19-2311_en.htm
https://europa.eu/youreurope/business/finance-funding/making-receiving-payments/electronic-cash-payments/index_en.htm#:%7E:text=the%20national%20currency.-,Card%20surcharges%20are%20not%20allowed,online)%20made%20throughout%20the%20EU.
https://europa.eu/youreurope/business/finance-funding/making-receiving-payments/electronic-cash-payments/index_en.htm#:%7E:text=the%20national%20currency.-,Card%20surcharges%20are%20not%20allowed,online)%20made%20throughout%20the%20EU.
https://europa.eu/youreurope/business/finance-funding/making-receiving-payments/electronic-cash-payments/index_en.htm#:%7E:text=the%20national%20currency.-,Card%20surcharges%20are%20not%20allowed,online)%20made%20throughout%20the%20EU.
https://ec.europa.eu/commission/presscorner/detail/en/mex_24_3663
http://www.vrl-financial-news.com/
http://www.pseconsulting.com/pdf/articles/interchange/consequences_of_mif_mar05.pdf
http://ec.europa.eu/internal_market/finservices-retail/docs/finfocus/finfocus3/finfocus3_en.pdf
http://www.paymentcardyearbooks.com/country-profiles/finland.php
http://www.autoritedelaconcurrence.fr/user/standard.php?id_rub=389&id_article=1657
http://www.cgsh.com/files/Publication/75ebe29a-10d7-4807-9972-537340418c50/Presentation/PublicationAttachment/815bf175-f645-449e-af6a-5a6bea2d5f4f/National%20Competition%20Report%20Q2%202011.pdf
http://www.cgsh.com/files/Publication/75ebe29a-10d7-4807-9972-537340418c50/Presentation/PublicationAttachment/815bf175-f645-449e-af6a-5a6bea2d5f4f/National%20Competition%20Report%20Q2%202011.pdf
http://www.autoritedelaconcurrence.fr/user/standard.php?id_rub=482&id_article=2251
http://www.reuters.com/article/2013/09/23/us-mastercard-visa-idUSBRE98M0LM20130923
http://english.zahlungsverkehrsfragen.com/subscribers/payments_at_the_pos.htm
http://www.bundeskartellamt.de/SharedDocs/Meldung/EN/Meldungen%20News%20Karussell/08_4_2014_EC-Cash.html
http://www.lexology.com/library/detail.aspx?g=fedeafa3-90fd-4a22-808f-ff9063d10049
https://www.sepadeutschland.de/assetfile_51e7a6f84e9fc4f412000017_0f0.pdf
http://www.epant.gr/img/x2/news/news172_1_1236245010.pdf
http://www.gvh.hu/domain2/files/modules/module25/pdf/bankkartyahasznalat_2006.pdf
http://www.gvh.hu/gvh/alpha?do=2&st=2&pg=133&m5_doc=6071
http://ec.europa.eu/competition/ecn/brief/01_2010/paymentcards_hu.pdf
http://english.mnb.hu/Root/Dokumentumtar/ENMNB/Kiadvanyok/report-on-payment-systems/Jelentes_a_fizetesi_rendszerrol_2013_ENG_final.pdf
http://english.mnb.hu/Root/Dokumentumtar/ENMNB/Kiadvanyok/report-on-payment-systems/Jelentes_a_fizetesi_rendszerrol_2013_ENG_final.pdf
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http://www.politics.hu/20130902/bill-capping-bank-credit-card-interchange-fees-submitted/ 
http://www.lexology.com/library/detail.aspx?g=79fd4f72-917d-4860-a55c-3953fc436b02 
http://www.gvh.hu/en/press_room/press_releases/press_releases_2016/mastercard_abused_its_dominant_position.html 
 
Iceland 
http://en.samkeppni.is/published-content/news/nr/2463 
https://www.cb.is/library/Skraarsafn---EN/Financial-Supervision-Committee/Financial%20Supervision_2023_Final.pdf 
 
India 
http://rbi.org.in/scripts/NotificationUser.aspx?Id=7304&Mode=0 
http://rbi.org.in/scripts/BS_CircularIndexDisplay.aspx?Id=7422 
http://www.finmin.nic.in/suggestion_comments/Draft%20Facilitating%20Electronic%20Transactions.asp 
https://www.rbi.org.in/Scripts/bs_viewcontent.aspx?Id=3317 
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11183&Mode=0 
https://www.npci.org.in/PDF/npci/press-releases/2023/UPI-is-free-fast-secure-and-seamless-Every-month-over-8-billion-transactions-are-
processed-free-for-customers-and-merchants-using-bank-accounts.pdf 
https://cleartax.in/s/upi-transaction-charges 
  
Israel 
http://www.rba.gov.au/payments-system/reforms/review-card-reforms/pdf/review-0708-issues.pdf 
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=DAF/COMP/AR(2012)5&docLanguage=En 
http://www.boi.org.il/en/NewsAndPublications/PressReleases/Pages/30-06-2015-DebitCard.aspx 
http://www.boi.org.il/en/NewsAndPublications/PressReleases/Pages/25-2-18.aspx 
 
Italy 
http://www.law360.com/articles/207330/italy-fines-mastercard-banks-over-interchange-fees 
http://ec.europa.eu/competition/ecn/brief/05_2010/it_bancomat.pdf 
http://www.lexology.com/library/detail.aspx?g=b88eefcc-4a39-4cd7-962e-ea7487a83dc7 
http://www.agcm.it/trasp-statistiche/doc_download/4104-i773provvedimentodiavvioistruttoria.html (in Italian) 
 
Japan 
https://www.meti.go.jp/english/press/2022/0914_002.html 
 
Kosovo 
https://bqk-kos.org/wp-content/uploads/2022/02/ENG-Rregullore-per-instrumentet-e-pagesave-elektronike-2022.pdf 
 
Latvia 
http://www.kp.gov.lv/?object_id=1084&module=news 

http://www.politics.hu/20130902/bill-capping-bank-credit-card-interchange-fees-submitted/
http://www.lexology.com/library/detail.aspx?g=79fd4f72-917d-4860-a55c-3953fc436b02
http://www.gvh.hu/en/press_room/press_releases/press_releases_2016/mastercard_abused_its_dominant_position.html
http://en.samkeppni.is/published-content/news/nr/2463
https://www.cb.is/library/Skraarsafn---EN/Financial-Supervision-Committee/Financial%20Supervision_2023_Final.pdf
http://rbi.org.in/scripts/NotificationUser.aspx?Id=7304&Mode=0
http://rbi.org.in/scripts/BS_CircularIndexDisplay.aspx?Id=7422
http://www.finmin.nic.in/suggestion_comments/Draft%20Facilitating%20Electronic%20Transactions.asp
https://www.rbi.org.in/Scripts/bs_viewcontent.aspx?Id=3317
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11183&Mode=0
https://www.npci.org.in/PDF/npci/press-releases/2023/UPI-is-free-fast-secure-and-seamless-Every-month-over-8-billion-transactions-are-processed-free-for-customers-and-merchants-using-bank-accounts.pdf
https://www.npci.org.in/PDF/npci/press-releases/2023/UPI-is-free-fast-secure-and-seamless-Every-month-over-8-billion-transactions-are-processed-free-for-customers-and-merchants-using-bank-accounts.pdf
https://cleartax.in/s/upi-transaction-charges
http://www.rba.gov.au/payments-system/reforms/review-card-reforms/pdf/review-0708-issues.pdf
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=DAF/COMP/AR(2012)5&docLanguage=En
http://www.boi.org.il/en/NewsAndPublications/PressReleases/Pages/30-06-2015-DebitCard.aspx
http://www.boi.org.il/en/NewsAndPublications/PressReleases/Pages/25-2-18.aspx
http://www.law360.com/articles/207330/italy-fines-mastercard-banks-over-interchange-fees
http://ec.europa.eu/competition/ecn/brief/05_2010/it_bancomat.pdf
http://www.lexology.com/library/detail.aspx?g=b88eefcc-4a39-4cd7-962e-ea7487a83dc7
http://www.agcm.it/trasp-statistiche/doc_download/4104-i773provvedimentodiavvioistruttoria.html
https://www.meti.go.jp/english/press/2022/0914_002.html
https://bqk-kos.org/wp-content/uploads/2022/02/ENG-Rregullore-per-instrumentet-e-pagesave-elektronike-2022.pdf
http://www.kp.gov.lv/?object_id=1084&module=news


 

30 
 

 

 
Luxembourg 
http://www.pseconsulting.com/pdf/articles/interchange/consequences_of_mif_mar05.pdf 
http://ec.europa.eu/internal_market/finservices-retail/docs/finfocus/finfocus3/finfocus3_en.pdf 
http://www.abbl.lu/node/8441 
 
Malaysia 
http://www.bnm.gov.my/index.php?ch=en_press&pg=en_press_all&ac=3124 
http://www.bnm.gov.my/guidelines/50_others/Payment_Card_Reform_Framework.pdf 
https://www.bnm.gov.my/-/exposure-draft-on-payment-cards-framework 
https://insightplus.bakermckenzie.com/bm/financial-institutions_1/malaysia-bank-negara-malaysia-issues-exposure-draft-of-payment-cards-
framework 
https://www.bnm.gov.my/documents/20124/943361/PD_Payment_Cards_Framework.pdf 
 
Mauritius 
http://www.ccm.mu/English/Documents/Investigations/INV020-Final-Report-Non-conf.pdf 
https://competitioncommission.mu/wp-content/uploads/2019/08/INV020-MR-Decision.pdf  
 
Mexico  
Negrín, José Luis. “The regulation of payment cards: The Mexican experience,” Review of Network Economics, 4:243-265, December 2005.  
http://www.kc.frb.org/publicat/pscp/2005/Ortiz.pdf 
http://www.rba.gov.au/payments-system/reforms/review-card-reforms/pdf/review-0708-issues.pdf 
presentation-public-intervention2-pdf (1).pdf (slide 8) 
Interchange Fees, fees, Banco de México (banxico.org.mx) 
Mexico: Bill of Law prohibiting suppliers of goods, products or services from charging additional fees for using debit or credit cards - Global 
Compliance News 
 
Netherlands 
http://www.pseconsulting.com/pdf/articles/interchange/consequences_of_mif_mar05.pdf 
http://ec.europa.eu/internal_market/finservices-retail/docs/finfocus/finfocus3/finfocus3_en.pdf 
http://www.nma.nl/en/competition/financial_and_business_services/banks_and_business_services_cases/default.aspx 
https://www.acm.nl/en/publications/publication/12643/ACM-MasterCard-lowers-tariffs-for-credit-card-payments/ 
http://www.betaalvereniging.nl/en/fields-of-activity/debit-card-transactions-and-pos-terminals/  
http://www.oecd.org/regreform/sectors/39347699.pdf  
 
New Zealand 
http://www.comcom.govt.nz/media-releases/detail/2009/commercecommissionandvisareachagre/ 
http://www.comcom.govt.nz/media-releases/detail/2009/commercecommissionandmastercardagr/ 

http://www.pseconsulting.com/pdf/articles/interchange/consequences_of_mif_mar05.pdf
http://ec.europa.eu/internal_market/finservices-retail/docs/finfocus/finfocus3/finfocus3_en.pdf
http://www.abbl.lu/node/8441
http://www.bnm.gov.my/index.php?ch=en_press&pg=en_press_all&ac=3124
http://www.bnm.gov.my/guidelines/50_others/Payment_Card_Reform_Framework.pdf
https://insightplus.bakermckenzie.com/bm/financial-institutions_1/malaysia-bank-negara-malaysia-issues-exposure-draft-of-payment-cards-framework
https://insightplus.bakermckenzie.com/bm/financial-institutions_1/malaysia-bank-negara-malaysia-issues-exposure-draft-of-payment-cards-framework
https://www.bnm.gov.my/documents/20124/943361/PD_Payment_Cards_Framework.pdf
http://www.ccm.mu/English/Documents/Investigations/INV020-Final-Report-Non-conf.pdf
https://competitioncommission.mu/wp-content/uploads/2019/08/INV020-MR-Decision.pdf
http://www.kc.frb.org/publicat/pscp/2005/Ortiz.pdf
http://www.rba.gov.au/payments-system/reforms/review-card-reforms/pdf/review-0708-issues.pdf
https://www.banxico.org.mx/payment-systems/interchange-fees-fees-banco-m.html
https://www.globalcompliancenews.com/2023/05/06/https-insightplus-bakermckenzie-com-bm-banking-finance_1-mexico-bill-of-law-to-prohibit-suppliers-of-goods-products-or-services-from-charging-a-commission-or-additional-fee-to-consumers-for-using-de/
https://www.globalcompliancenews.com/2023/05/06/https-insightplus-bakermckenzie-com-bm-banking-finance_1-mexico-bill-of-law-to-prohibit-suppliers-of-goods-products-or-services-from-charging-a-commission-or-additional-fee-to-consumers-for-using-de/
http://www.pseconsulting.com/pdf/articles/interchange/consequences_of_mif_mar05.pdf
http://ec.europa.eu/internal_market/finservices-retail/docs/finfocus/finfocus3/finfocus3_en.pdf
http://www.nma.nl/en/competition/financial_and_business_services/banks_and_business_services_cases/default.aspx
https://www.acm.nl/en/publications/publication/12643/ACM-MasterCard-lowers-tariffs-for-credit-card-payments/
http://www.betaalvereniging.nl/en/fields-of-activity/debit-card-transactions-and-pos-terminals/
http://www.oecd.org/regreform/sectors/39347699.pdf
http://www.comcom.govt.nz/media-releases/detail/2009/commercecommissionandvisareachagre/
http://www.comcom.govt.nz/media-releases/detail/2009/commercecommissionandmastercardagr/
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http://www.rba.gov.au/payments-system/reforms/review-card-reforms/pdf/review-0708-issues.pdf 
https://www.mbie.govt.nz/dmsdocument/14342-retail-payments-system-policy-decisions-to-reduce-merchant-service-fees-coversheet-ris-pdf  
https://www.beehive.govt.nz/release/lower-card-fees-way-business-consumers 
https://www.legislation.govt.nz/act/public/2022/0021/latest/whole.html 
https://comcom.govt.nz/regulated-industries/retail-payment-system 
https://comcom.govt.nz/__data/assets/pdf_file/0032/367457/Retail-Payment-System-Interchange-fee-regulation-for-Mastercard-and-Visa-
networks-Final-Decision-and-Reasons-Paper-17-July-2025.pdf 
 
Nigeria 
https://www.cbn.gov.ng/out/2016/bpsd/circular%20on%20the%20implementation%20of%20interchange%20fee.pdf  
https://www.cbn.gov.ng/Out/2017/BPSD/Circular%20on%20the%20Suspension%20of%20the%20Implementation%20of%20Interchange%20Fee
.pdf 
 
North Macedonia 
https://www.stb.com.mk/media/3448/irf-north-macedonia-regulation-01-01-2023.pdf 
https://www.nbrm.mk/ns-newsarticle-velickovski-so-zakonot-za-platezni-uslugi-i-platni-sistemi-ke-se-otvori-pazarot-za-novi-igraci-od-fintek-
sektorot-en.nspx 
36MacedoniaIntracountryInterchangeandServiceFees.pdf (mastercard.com) 
 
Norway 
http://www.kredittilsynet.no/archive/f-avd_word/01/04/Regul011.doc 
http://ec.europa.eu/internal_market/finservices-retail/docs/finfocus/finfocus3/finfocus3_en.pdf 
http://www.norges-bank.no/Upload/English/Publications/Economic%20Bulletin/2006-04/01-Payments%20history.pdf 
http://www.norges-bank.no/Upload/import/front/rapport/en/bf/2005/hele_heftet.pdf 
https://www.global-regulation.com/translation/norway/5963573/regulations-on-the-interchange-fee-in-card-schemes-etc.html 
https://www.regjeringen.no/en/dokumenter/meld.-st.-34-20162017/id2548252/sec5?q=interchange#match_0 
 
Pakistan 
http://www.sbp.org.pk/psd/2020/C1.htm 
https://propakistani.pk/2023/03/19/sbp-scraps-1-5-fee-on-debit-and-credit-card-transactions/ 
 
Panama 
http://www.oecd.org/dataoecd/31/19/38820123.pdf 
http://www.iib.org/associations/6316/files/gs2004.pdf 
 
Poland 
http://www.uokik.gov.pl/news.php?news_id=1004 

http://www.rba.gov.au/payments-system/reforms/review-card-reforms/pdf/review-0708-issues.pdf
https://www.mbie.govt.nz/dmsdocument/14342-retail-payments-system-policy-decisions-to-reduce-merchant-service-fees-coversheet-ris-pdf
https://www.beehive.govt.nz/release/lower-card-fees-way-business-consumers
https://www.legislation.govt.nz/act/public/2022/0021/latest/whole.html
https://comcom.govt.nz/regulated-industries/retail-payment-system
https://comcom.govt.nz/__data/assets/pdf_file/0032/367457/Retail-Payment-System-Interchange-fee-regulation-for-Mastercard-and-Visa-networks-Final-Decision-and-Reasons-Paper-17-July-2025.pdf
https://comcom.govt.nz/__data/assets/pdf_file/0032/367457/Retail-Payment-System-Interchange-fee-regulation-for-Mastercard-and-Visa-networks-Final-Decision-and-Reasons-Paper-17-July-2025.pdf
https://www.cbn.gov.ng/out/2016/bpsd/circular%20on%20the%20implementation%20of%20interchange%20fee.pdf
https://www.cbn.gov.ng/Out/2017/BPSD/Circular%20on%20the%20Suspension%20of%20the%20Implementation%20of%20Interchange%20Fee.pdf
https://www.cbn.gov.ng/Out/2017/BPSD/Circular%20on%20the%20Suspension%20of%20the%20Implementation%20of%20Interchange%20Fee.pdf
https://www.stb.com.mk/media/3448/irf-north-macedonia-regulation-01-01-2023.pdf
https://www.nbrm.mk/ns-newsarticle-velickovski-so-zakonot-za-platezni-uslugi-i-platni-sistemi-ke-se-otvori-pazarot-za-novi-igraci-od-fintek-sektorot-en.nspx
https://www.nbrm.mk/ns-newsarticle-velickovski-so-zakonot-za-platezni-uslugi-i-platni-sistemi-ke-se-otvori-pazarot-za-novi-igraci-od-fintek-sektorot-en.nspx
https://www.mastercard.com/content/dam/public/mastercardcom/eu/europe-lfi/europeaninterchange/pdfs/36MacedoniaIntracountryInterchangeandServiceFees.pdf
http://www.kredittilsynet.no/archive/f-avd_word/01/04/Regul011.doc
http://ec.europa.eu/internal_market/finservices-retail/docs/finfocus/finfocus3/finfocus3_en.pdf
http://www.norges-bank.no/Upload/English/Publications/Economic%20Bulletin/2006-04/01-Payments%20history.pdf
http://www.norges-bank.no/Upload/import/front/rapport/en/bf/2005/hele_heftet.pdf
https://www.regjeringen.no/en/dokumenter/meld.-st.-34-20162017/id2548252/sec5?q=interchange#match_0
http://www.sbp.org.pk/psd/2020/C1.htm
https://propakistani.pk/2023/03/19/sbp-scraps-1-5-fee-on-debit-and-credit-card-transactions/
http://www.oecd.org/dataoecd/31/19/38820123.pdf
http://www.iib.org/associations/6316/files/gs2004.pdf
http://www.uokik.gov.pl/news.php?news_id=1004


 

32 
 

 

http://www.rba.gov.au/payments-system/reforms/review-card-reforms/pdf/review-0708-issues.pdf 
http://www.uokik.gov.pl//news.php?news_id=2045 
http://www.nbp.pl/homen.aspx?f=/en/system_platniczy/charges_reduction.html 
http://www.warsawvoice.pl/WVpage/pages/articlePrint.php/21570/news 
http://www.lexology.com/library/detail.aspx?g=1e5c3fd6-4226-42a1-b969-e50f5ff941b8 
http://orka.sejm.gov.pl/proc7.nsf/ustawy/966_u.htm (in Polish) 
http://www.linklaters.com/Insights/year-review-year-to-come/2014-2015/Pages/Year-Come-Polish-Law-2015.aspx  
http://www.codozasady.pl/en/new-statutory-reduction-of-interchange-fees-important-regulations-also-for-acquirers/ 
 
Portugal 
http://europa.eu/rapid/pressReleasesAction.do?reference=MEMO/07/40&format=DOC&aged=1&language=EN&guiLanguage=fr 
 
Romania 
http://www.consiliulconcurentei.ro/uploads/docs/items/id8334/utila_carduri_2013_english.pdf 
http://www.aursf.ro/wp-content/uploads/2014/02/Speech-Alin.pdf 
http://www.romania-insider.com/romanias-new-regulations-on-cash-payment-limits-and-interchange-fees-ceiling-need-parliament-
approval/114965/ 
 
Serbia 
https://www.nbs.rs/internet/english/scripts/showContent.html?id=11464&konverzija=no  
http://www.parlament.gov.rs/49th_Sitting_of_the_Committee_on_Finance,_State_Budget_and_Control_of_Public_Spending.34154.537.html 
 
Singapore 
http://www.ccs.gov.sg/content/ccs/en/Media-and-Publications/Media-Releases/ccs-issues-a-clearance-decision-on-visas-mif-system.html 
 
South Africa 
http://www.compcom.co.za/assets/Banking/Nonconreport/9-Appendices.pdf 
http://www.compcom.co.za/assets/Uploads/AttachedFiles/MyDocuments/Banking-Press-Statement.doc 
http://www.compcom.co.za/technical-report/ 
http://www.compcom.co.za/assets/Banking/Nonconreport/8-Conclusions.pdf 
https://www.resbank.co.za/Publications/Detail-Item-View/Pages/Publications.aspx?sarbweb=3b6aa07d-92ab-441f-b7bf-
bb7dfb1bedb4&sarblist=21b5222e-7125-4e55-bb65-56fd3333371e&sarbitem=6155 
https://www.resbank.co.za/content/dam/sarb/what-we-do/payments-and-settlements/regulation-oversight-and-
supervision/ATM%20and%20Card%20Interchange%20rates%20as%20at%2012%20June%202021.pdf  
ATM and Card Interchange rates as at 12 June 2021 (resbank.co.za) 
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http://www.ecb.int/pub/pdf/scpops/ecbocp131.pdf 
 
Spain 
http://www.ecb.int/pub/pdf/scpops/ecbocp131.pdf 
 
Sweden 
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