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introduction1.

As Wise publishes the second edition of its G20 Report, the deadline  
for the majority of the targets in the G20 Roadmap for Enhancing Cross-
Border Payments is now less than two years away. Former FSB Chair 
Klaas Knot in his valedictory letter acknowledged that the G20 is not 
currently on track to achieve the 2027 targets. We share his assessment 
that an increase in both the pace and focus of work on the roadmap is 
required to sustain progress up to and beyond 2027. 

It is therefore encouraging to note that his successor, 
Andrew Bailey, has reiterated the importance of prior-
itising the Roadmap, particularly under the current South 
African Presidency. As Governor Bailey observed, the 
need to enhance cross-border payments has become 
even more apparent, especially as inefficiencies in inter-
national payments risk contributing to fragmentation in 
the global financial system. 

This second edition of Wise’s report shows that, over the 
past year, there has been incremental progress by certain 
G20 members in direct access and price transparency. 
Following the publication of our first report, a number of 
G20 members engaged with us regarding their rankings; 
in response, we explained our methodology and offered to 
collaborate on improvements in the regulatory frameworks 
of certain countries. However, it remains the case that 
many countries have yet to translate their commitments 
on price transparency and access, to help price reduction 
and transaction speed, into concrete action. 

By highlighting both progress and ongoing gaps, this report 
aims to support countries in delivering on the commitments 
made in 2020. Lasting change in industry conduct will 
depend on the incentives and clear signal of direction 
provided by governments and regulatory authorities.

foreword

Foreword

This report provides a detailed industry perspective 
review of progress on two key issues across G20 
jurisdictions. Such country-level analysis should not 
be perceived as calling out individual jurisdictions but 
rather as an opportunity to identify areas for further 
action and highlight examples of what is working well. 
Hence, the report serves as an important reminder 
that achieving the G20 targets will require renewed 
commitment from both the private and public sectors.

Ulrich Bindseil
Professor at Technical 
University, Berlin

Formerly Chair of the CPMI PIE 
Taskforce and Director General 
at the European Central Bank

The Wise report focuses on two major aspects: access of non-bank payment 
service providers (NBPSPs) and price transparency for clients in cross-border 
payments. The G20 roadmap considers both to be important to enhance 
cross-border payments yet progress thus far has been uneven.

Implementation is possible, as positive developments highlighted in the report 
demonstrate. For instance, Wise assigns eight G20 members the highest 
score for direct access of NBPSPs, with the EU joining this group over the 
past year. On price transparency, Wise assigns one country the highest score, 
with two members having improved their scores overall. This suggests that 
the implementation of the roadmap guidance is already happening, even 
though legal and regulatory reforms naturally take time.

Countries, G20 members and beyond, can learn from each other while 
advancing their efforts, and there are areas where the private sector can 
take the lead without waiting for legal and regulatory reforms. For example, 
private-sector players can make progress by offering more transparent 
services to their clients.

Wise’s analysis is a valuable contribution to monitoring progress and can 
motivate stakeholders to expand such efforts to other countries and additional 
key measures of the G20 cross-border payments roadmap.
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The G20 Roadmap for Enhancing Cross-Border Payments (2020–2027) 
has five main priority focus areas, divided into 19 building blocks.  
Of these, this document will focus on building blocks 2 and 10: 

The four pillars of the Roadmap are access, transparency, 
cost, and speed. This report focuses on access and 
transparency, as progress in these areas is essential 
for reducing costs and increasing speed. Despite four 
years having passed since the launch of the Roadmap, 
there remains a significant imbalance in the information 
available to consumers, which impedes their ability 
to make informed decisions. This, in turn, affects the 
competitive dynamics necessary for market change. 
Consequently, there are still considerable additional 
costs that exceed what can be reasonably attributed 
to the value of the service, adversely affecting some of 
the world's poorest consumers.

This report aims to identify the position of each G20  
member — both individually and relative to one another —  
on their commitments to enhancing price transparency 
for end users and improving direct access to payment 
systems for non-bank institutions. Using a scorecard 
developed for each pillar, we assess the current state of 
direct access and price transparency across G20 coun-
tries, evaluate the effectiveness of existing regulatory 
frameworks, and provide actionable policy recommenda-
tions. Our analysis is grounded in a robust methodology 
that draws on both qualitative and quantitative data from 
a diverse range of sources, including market research, 
regulatory reports, and stakeholder interviews.

What comes next?
Having launched our scoring criteria last year, following 
regulatory engagement and feedback we have decided to 
amend our scorecard for the third iteration of this report, 
to be published in 2026. We will rebase our scorecard 
from a 1/5 to a 0/5, to allow an extra rating to better 
reflect nuances between policy developments, as well as 
including changes in market behaviour, whether through 
the effects of enforcement action or industry initiative. 
More detail and the new rating criteria can be found under 
the 2026 Review chapter of this report.

Building Block 10 Improving direct access to payment 
systems by banks, non-banks and 
payment infrastructures

Building Block 2 Implementing international guidance 
and principles (including transparency 
of information provided to end users 
about payment transactions)

Payments as a pillar of industrial policy
In the rapidly evolving landscape of global finance, 
cross-border payments remain a critical area of focus 
for policymakers, financial institutions, and consumers 
alike. Payments innovations such as Pix and UPI, which 
have significantly democratised the economies of Brazil 
and India, have the power to transform the cost of trade, 
if they are opened up to cross-border payments. The G20 
Roadmap for Enhancing Cross-Border Payments, initiated 
in 2020, continues to serve as a guiding framework for 
addressing the persistent challenges of high costs, slow 
speeds, limited access, and insufficient transparency 
in international transactions. Our 2025 global mystery 
shopping exercise continues to show that most of the 
major providers of cross border payments in G20 member 
countries are still hiding the mark-up on FX rates and not 
disclosing this to their customers. The result is that costs 
remain higher than they should be and consumers are 
not able to make informed choices. 

Building on the insights from last year's report, this 
edition delves deeper into the advances and setbacks 
observed in G20 nations over the past year. It will explore 
new policy approaches by governments and assess 
progress, or lack thereof, on direct access and price 
transparency. Several key developments have emerged 
over the past 12 months: notably, India has published 
additional guidance on FX transparency, the European 
Union has made significant strides in expanding direct 
access to non-banks and building out a transparency 
framework, and the United Kingdom has made progress 
on the regulatory expectations for price transparency, 
while the United States has slid backwards on its progress 
on transparency, and made no progress on access to fiat 
payment systems for non-banks — yet. These changes, 
along with others detailed in this report, underscore the 
dynamic nature of the global payments landscape and the 
need for continuous adaptation and collaboration among 
stakeholders to drive genuine change and power growth.

The importance of institutional leadership
We welcome the response of the Financial Stability Board’s 
Legal, Regulatory and Supervisory Taskforce to last year’s 
report, in commencing work on the issue of price trans-
parency. We also believe that the CPMI PIE Taskforce has 
played an important role in spurring progress towards 
opening up direct access to payment systems. However, 
we note the hiatus that has been caused to the work of the 
PIE Taskforce due to the change in the Chairmanship and 
the time taken to reconstitute the membership. We hope 
that both Taskforces will now see a significant increase  
of tempo, as called for by former FSB Chair Klaas Knot. 
We also look forward to hearing further from the new 
Chair on the FSB’s priorities, and hope that the focus 
on the G20 Roadmap — including enhanced regional 
collaboration — will continue beyond 2027. The collabo-
ration between public and private sectors in these forums 
remains essential to achieving the Roadmap’s objectives.

Access, transparency, and the  
G20 agenda
As a reminder, the G20 Roadmap for Enhancing Cross- 
Border Payments was created to address inefficiencies 
and challenges in the global cross-border payments 
landscape. These challenges include high costs, low 
speed, limited access, and insufficient transparency for 
wholesale and retail payments, including remittances. 
Improving cross-border payments is critical because 
it can support international trade, financial inclusion, 
economic growth and development.
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2. CRITERIA 
FRAMEWORK
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Please note, for the purposes of this analysis, we will  
not be including the African Union and its 55 member 
states, as it does not have a fully coordinated and 
comprehensive financial services policy framework akin 
to the European Union.

Additionally, Russia is excluded from this analysis due 
to its current limited participation in the global financial 
system. Several major Russian banks have been removed 
from the SWIFT financial messaging network as a part 
of international sanctions, significantly restricting their 
ability to engage in cross-border financial transactions.
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The Committee on Payments and Market Infrastructures (CPMI) 
Monitoring Survey provides a detailed analysis of RTGS (Real-Time 
Gross Settlement) payment system, Faster Payment System (FPS) 
and Deferred Net Settlement (DNS) system access across different 
organisation types and compares domestic and foreign entities.  
The CPMI has categorised various organisation types, which we 
have grouped together for simplicity in this analysis.

The ‘other’ category — public institutions and publicly mandated institutions or organisations, 
as well as card operators — are not a concern for the purposes of this analysis. It will focus on 
NBPSP access to domestic RTGS, DNS and FPS. The nuances within the NBPSP category, based 
on licensing regime, terminology and local requirements, will be explored in the analysis below.

Further, the CPMI Monitoring Survey categorises levels of access to a domestic RTGS, DNS and 
FPS, which again we have grouped together for simplicity in this analysis.

CPMI organisation categorisation Alternative categorisation

Commercial banks with a local presence Banks

Commercial banks without a local presence

Banks other than commercial (e.g. investment banks, payment banks)

Supervised non-bank financial institutions Non-bank PSPs (NBPSPs)

Non-bank e-money issuers (including mobile money providers)

Money transfer operators

Post office (if not licenced as a bank) Other

Central bank(s)

DNS system operator(s)

Faster payments system operator(s)

RTGS system operators

National Treasury

Payment cards network operator(s)

Criteria Framework Direct Access

Direct Access

We have defined full direct access as a firm having direct access to the payment system. Any 
other type of access that still requires working with a sponsor has been defined as indirect access.

CPMI organisation categorisation Alternative categorisation

Direct access to a settlement account 
and central bank credit 

Direct access

Direct access to a settlement account  
but not to credit

Can send transactions directly to the system, 
without having a settlement account 

Can send transactions indirectly to the 
system via a direct participant, without 
having a settlement account 

Indirect access

No access allowed No access

Only licenced banks are permitted to 
have direct access to payment rails.1/5

Licenced banks and some other 
institutions are permitted to have 
direct access to payment systems, 
but this is not extended to NBPSPs.

2/5

Licenced banks and some other 
institutions are permitted to 
have direct access to payment 
systems, and authorities are 
currently considering widening 
access to NBPSPs.

3/5

Authorities are actively 
exploring widening direct 
access to domestic payment 
systems to include NBPSPs.

4/5

Banks and NBPSPs are permitted 
to have direct access to payment 
systems and it has been 
adopted by at least 1 NBPSP.

5/5

Scorecard
The following ‘scorecard’ system is what we will evaluate 
members of the G20 against on their progress towards 
building block 10: 

“Improving direct access to payment systems by banks, 
non-banks and payment infrastructures”.
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Criteria Framework

Building on this framework, this analysis takes a more 
technical approach to how this is both achieved and 
enforced in domestic and regulatory environments, based 
on market research. This is because the FSB’s latest 
consolidated progress report for 2024 claims that “the 
percentage of services for which a breakdown of total 
fees and FX margin was provided by remittance service 
providers increased from 98% to 99% since 2023”, 
with the caveat that “to be included in the dataset, a 
payment service must be transparent about its cost.” We 
believe this dataset does not accurately reflect the true 
state of the market, and that the 99% claim significantly 
misrepresents what is the most common practice in 
industry, namely the padding of FX rates and the failure 
to disclose that up front, or at all.

The FSB’s consolidated progress report does not consider 
whether FX fees are obscured in the payment process, 
or if domestic price transparency regulations exist but 
are ineffectively enforced across the G20. We suggest 
that the FSB should reevaluate the KPI methodology and 
data gathering process and in the interim, qualify the 99% 
claim with a cautionary note in its 2025 Annual Progress 
Report. We welcome the FSB’s Legal, Regulatory, and 
Supervisory (LRS) Taskforce ongoing review of price 
transparency, and acknowledge that price transparency 
is just one indicator of the FSB’s KPI framework, which 
extends broadly to cross-border transparency overall.

Methodology
Country ranking

For this report’s country ranking, we reviewed existing 
legislation, regulations and any public consultation or 
ongoing review regarding FX price transparency in each 
G20 market. Where required, we also engaged with 
national regulators to understand the interpretation of 
existing rules and regulations. Based on this, we have 
then ranked each nation based on the scorecard system 
outlined below. 

Hidden fees projections

Independent research company Edgar, Dunn & Company 
(EDC) undertook wide ranging economic analysis to 
assess cross-border payment volume, as well as the 
amount of hidden fees to move those volumes. This 
research was undertaken between September and 
November 2024. It is based on publicly available data, 
as well as EDC’s proprietary model to make predictions 
from 2024 into 2029.

These projected figures are found throughout this  
year’s report. All figures and projections are in USD, 
unless specified.

Price Transparency

Transparency in cross-border payments is defined by the Financial 
Stability Board (FSB) as PSPs, including both banks and non-bank PSPs, 
being required to provide a minimum list of information to end-users.  
The FSB outlines this as “including total transaction costs with relevant 
charges broken out — sending and receiving fees, FX rate and currency 
conversion charges; the expected time to deliver funds; tracking of 
payment status; and terms of service.” As outlined above, this analysis 
will focus specifically on price transparency, i.e. FX rates and currency 
conversion charges (including FX margins). 

The traffic light system based on the  
following definitions:

  Red = no transparency:
A financial institution conceals foreign 
exchange markups from the customer. 
These charges are not disclosed in the 
payment flow but are instead found 
outside of the customer experience, 
e.g. within the terms and conditions.

  Amber = poor transparency: 
A financial institution discloses that there  
is a markup in their exchange rate, but  
this is not disclosed as a percentage or 
numerical value, nor as a cost to their 
customers during the payment flow.

  Light green = some transparency: 
A financial institution discloses there is 
a markup to the customer, expressing it 
as a monetary value to ease customer 
understanding. However, this information 
is hidden behind a tooltip. 

  Dark green = full transparency: 
A financial institution communicates the cost 
of an international money transfer upfront, 
clearly displaying all fees, including any foreign 
exchange fees or mark-ups, to the consumer 
in a clear and comprehensible manner.

For the purposes of this report, we have allowed a 0.05% 
margin of error over the mid-market foreign exchange 
rate, when offered by a bank or financial institution. 
This level of deviation is to allow for small technical 
issues that may occur through our methodology (e.g. 
potential delays in exchange rates being surfaced to 
customers due to upstream system limitations) while 
still demonstrating both transparency and value for the 
customer, ensuring that the rate closely tracks real-time 
market movements.

Industry mystery shopping FX rates

To evaluate market practices and examples from industry 
on FX price transparency, we undertook comprehensive 
user market research across all G20 countries featured 
in this report, partnering with Alderson Consulting to 
gather qualitative evidence from each market. Our meth-
odology included an in-depth review of four banks and 
two non-bank payment service providers (NBPSPs) per 
market. For all research, we converted the G20 nation’s 
currency to $1,000 USD or the highest amount allowed if 
less than $1,000 USD; for the United States, we converted 
to GBP.

For the banking sample, we selected the four largest 
banks in each country based on assets held in the 
previous year, as reported in The Banker’s Top 1000 
World Banks 2024. If a top-four bank did not offer retail 
services or an online international remittance product, 
we proceeded to the next largest institution on the list, 
ensuring a consistent approach across all markets.

Identifying precisely the two largest NBPSPs in each 
market proved more challenging due to limited publicly 
available data. Therefore, we selected two widely used, 
popular NBPSPs in each market to provide a meaningful 
comparison with banks.

Alderson Consulting then analysed the end-to-end 
payment flow for making an international transfer with 
each provider. This included comparing the exchange 
rate offered by the financial institution to the mid-market 
rate, as published by the London Stock Exchange Group 
at the time of the transaction. Additionally, we reviewed 
the payment process for any tooltips, linked pages, or 
disclosures regarding FX margin padding, up to the final 
execution of payment. This approach ensures a robust, 
transparent assessment of the information available to 
consumers when making cross-border payments.

The qualitative research of providers are shown under 
the country profiles in this report, along with an assess-
ment of their transparency regarding the pricing of 
international transfers. This evaluation employs a traffic 
light system which we have expanded from 3 categories 
last year to 4 categories this year, to better reflect 
nuanced differences in provider behaviour towards 
price transparency for customers.

Price Transparency
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Criteria Framework Price Transparency

There are no requirements on 
all financial service providers 
to disclose all fees associated 
with a cross-border transfer, 
including FX markups.

1/5

There is existing regulation for 
price transparency in disclosing 
all fees associated with cross-
border transfers, but does not 
specify FX markups as a fee 
or cost to the end user.

2/5

Existing regulation requires 
price transparency in cross-
border payments, including FX 
markups, but this is not well 
enforced or the regulation is not 
strong enough to deliver price 
transparency for end users.

3/5

Authorities are actively exploring 
new action/rules on price 
transparency to strengthen end 
user understanding and force 
all financial service providers to 
disclose all cross-border payment 
fees, including FX markups.

4/5

All financial service providers 
are required to disclose the 
total cost up front to end users, 
including FX markups, when 
making a cross-border transfer.

5/5

Scorecard
The following ‘scorecard’ system is what we will evaluate 
members of the G20 against on their progress towards 
building block 2:

“Implementing international guidance and principles 
(including transparency of information provided to end 
users about payment transactions)”. 
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2026 Review

3. 2026 review

Over the past year, we have continued to engage with stakeholders  
to ensure our assessment frameworks accurately reflect the evolving 
landscape across the G20 and beyond. Feedback has highlighted that 
our scoring system did not fully capture the nuances in how different 
jurisdictions enable — or restrict — direct access for NBPSPs, or price 
transparency in cross-border payments.

In response, we have developed expanded scorecards on 
a 0–5 scale, with revised and more detailed definitions. 
On direct access, the revised scorecard is designed to 
distinguish between jurisdictions where no progress has 
been made, those where access is being considered or 
implemented in stages, and those leading the way in 
providing full access, including a settlement account. An 
additional bonus “+” has also been included to encompass 
the added benefit of NBPSPs being able to safeguard 
customer funds directly at the central bank. On price 
transparency, the new scorecard will allow us to better 
differentiate between jurisdictions with no transparency 
requirements, those with partial or poorly enforced rules, 
those with robust, actively enforced frameworks, and 
those who take an industry-led approach. 

The following tables set out the newly revised scoring 
definitions for full clarity. This enhanced framework 
will enable clearer benchmarking and more actionable 
insights for policymakers and industry stakeholders.

While we recognise the value of implementing these 
improvements as soon as possible, we have opted not to 
use the updated scorecard in this year’s report to ensure 
a smooth and robust transition. By providing advance 
notice, we aim to uphold the integrity of our benchmarking 
process and allow all stakeholders to prepare for the 
enhanced methodology. This new scorecard system 
will therefore come into effect from next year’s report.

Licenced banks and some other 
institutions are permitted to have 
direct access to payment systems, 
but this is not extended to NBPSPs.

1/5

Licenced banks and some other 
institutions are permitted to 
have direct access to payment 
systems, and authorities are 
actively working towards 
widening access to NBPSPs.

2/5

Banks and NBPSPs are permitted 
to have direct access to payment 
systems, but it has yet to be 
adopted by at least 1 NBPSP.

3/5

Banks and NBPSPs are 
permitted to have direct access 
to payment systems and it 
has been adopted by at least 1 
NBPSP. However, this access 
does not come with a settlement 
account at the central bank.

4/5

Banks and NBPSPs are permitted 
to have direct access to payment 
systems, it has been adopted 
by at least 1 NBPSP, and access 
includes a settlement account 
with the central bank.

5/5

There are existing regulatory 
requirements or guidance for 
price transparency in disclosing 
all fees associated with cross-
border transfers, but does not 
specify FX markups as a fee 
or cost to the end user.

1/5

Existing regulation or industry 
guidance requires price 
transparency in cross-border 
payments, including FX markups, 
but there is no evidence that this is 
enforced or the regulation/guidance 
is not strong enough to deliver 
price transparency for end users.

2/5

Authorities are actively exploring 
new action/rules on price 
transparency to strengthen end 
user understanding and require 
all financial service providers to 
disclose all cross-border payment 
fees, including FX markups.

3/5

All financial service providers are 
required to disclose the total cost 
up front to end users, including FX 
markups, when making a cross-
border transfer. This can be through 
regulation or robust industry 
guidance endorsed by the regulator.

4/5

All financial service providers are 
required to disclose the total cost 
up front to end users, including  
FX markups, when making a cross-
border transfer. These rules are 
actively enforced by authorities, 
or regulator-endorsed industry 
guidance is fully adhered to.

5/5

There are no requirements on 
all financial service providers 
to disclose all fees associated 
with a cross-border transfer, 
including FX markups, and no 
work is underway to change this.

0/5

2026 Direct Access Scorecard 2026 Price Transparency Scorecard

Direct access to payment systems 
also enables NBPSPs to safeguard 
customer funds at the central bank.

+

Only licenced banks are 
permitted to have direct access 
to payment rails and no work 
is underway to change this.

0/5
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Expert perspective

4. Expert  
Perspective

Digitalisation of financial services is a  
game changer for financial inclusion. But it  
is not enough for digital financial services  
to be available — to truly add value they must  
allow people to meet their financial needs in 
a meaningful way. Consumers International, 
as the global membership organisation for 
consumer groups around the world, works 
toward a vision where fair digital finance is 
safe, data protected and private, inclusive 
and sustainable.

A core component of this is transparency: providing 
information to consumers in a way that is relevant, timely 
and inclusive. This means honest, accurate informa-
tion, provided to the consumer when they need it, and 
presented in a way they can understand. According to 
Consumers International research, poor transparency 
is a persistent problem in financial services. Close to 
two-thirds (57%) of consumer bodies cite a lack of 
transparency in fees and charges as a significant factor 
behind consumer distrust in digital finance.

To draw attention to this issue and support policymakers, 
financial service providers and consumer advocacy 
groups to respond, in 2024 Consumers International 
launched a worldwide campaign for Transparent Digital 
Finance for Consumers. This global call to action to 
improve the clarity, accessibility and consistency of 
information provided to consumers outlines the principles 
for transparent digital finance, as well as key actions for 
stakeholders to strengthen their responses.

Since its launch, the campaign has been endorsed by over 
50 organisations, including consumer groups, regulators 
and industry leaders. It has also provided the impetus 
for reform in several markets. For example, in Barbados, 
new Market Conduct Guidelines were introduced for 
commercial banks to improve transparency and fairness in 
banking. In Uganda, the Microfinance Regulatory Author-
ity launched enforcement operations against predatory 
digital lenders, marking a strong regulatory stance on 
consumer protection. And in Cambodia, the National Bank 
now mandates financial service providers to establish 
Client Protection Committees at the board level to ensure 
consumer insights around transparency, fair practices, 
and grievance redressal shape decision-making.

While progress has been made, continued action is needed 
from across the financial system to improve transparency 
for consumers further. This critical issue will continue to 
evolve in the face of new financial products, services 
and technologies. The G20 has a major role in driving 
meaningful change as it represents over two-thirds of 
the world's population and 85% of global GDP.

What’s needed 
to achieve 
transparent 
digital finance? 
A perspective from  
Consumers International
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5. EXECUTIVE 
SUMMARY

Executive Summary Direct Access

Direct Access

Direct Access: Ranking of G20 Nations

2025 2024

Brazil 5/5 5/5

China 5/5 5/5

Indonesia 5/5 5/5

Mexico 5/5 5/5

Republic of Korea 5/5 5/5

Türkiye 5/5 5/5

United Kingdom 5/5 5/5

European Union 5/5 4/5

Canada 4/5 4/5

France 4/5* 4/5

Germany 4/5* 4/5

Italy 4/5* 4/5

Japan 4/5** 4/5

Australia 4/5 4/5

India 3/5 3/5

South Africa 3/5 3/5

Argentina 2/5 2/5

United States of America 2/5 2/5

Saudi Arabia 1/5 1/5

*Although France, Germany, and Italy have 
incorporated the necessary changes to 
allow NBPSP access into their national 
laws, delays by the Eurosystem in adopting 
the TARGET Guidelines have prevented 
eurozone central banks from granting 
this access. Once these guidelines are 
implemented and at least one NBPSP gains 
access through the respective Central 
Banks, the rating is expected to rise to 5/5.

**Japan has confirmed that it will 
integrate its first NBPSP into the 
Zengin payment system soon, 
expected in November 2025 — this 
rating will then be upgraded to 5/5.

Over the last twelve months, there has been incremental 
progress by certain G20 members in improving direct 
access to payment systems for non-bank payment 
service providers (NBPSPs). Improving direct access 
(Building Block 10 of the G20 Roadmap for Enhancing 
Cross-Border Payments) is essential for reducing costs 
and increasing the speed of international transactions.

A total of eight members of the G20 have achieved the 
full 5/5 direct access rating this year. These include 
Brazil, China, Indonesia, Mexico, the Republic of Korea, 
Türkiye, the United Kingdom, and the European Union. 
We anticipate that this number will increase to over half 
of the G20 members next year.

The European Union is the only market to have been 
upgraded since last year's report, achieving a full 5/5 
rating. This advancement follows amendments to its 
Settlement Finality Directive (SFD), which enables NBPSPs  
to gain direct access to payment systems. However, the 
transposition and implementation of these new rules 
have been inconsistent across the EU. The uneven 
transposition across Member States has resulted in a 
fragmented landscape, delaying the full realisation of 
these benefits and consequently leading to a continued 
4/5 rating for individual G20 EU Member States (France, 
Germany, and Italy). This delay is compounded by the 
Eurosystem postponing the adoption of the TARGET 
Guidelines, which prevents eurozone central banks from 
granting this access, despite France, Germany, and Italy 
having incorporated the necessary SFD changes into 
their national laws.

Conversely, countries like the United States and Saudi 
Arabia continue to face structural barriers that limit direct 
access for NBPSPs. In the US, the Federal Reserve's 
conservative interpretation of the Federal Reserve 
Act restricts access to depository institutions, and it 
remains the only G7 economy not to be advancing direct 
access for NBPSPs. Saudi Arabia's framework remains  
heavily bank-centric, despite regulatory commitments to 
expand access.

Brazil and the United Kingdom continue to set exem-
plary standards by facilitating NBPSP access through 
progressive policies and innovative systems such as Pix 
and the UK’s Real-Time Gross Settlement (RTGS) system, 
respectively. The UK has been a pioneer for non-bank 
direct access and continues to lead the evolution of policy 
treatment for non-banks. Similarly, Japan, currently rated 
4/5, is positioned to upgrade to 5/5, having confirmed that 
it will integrate its first NBPSP into the Zengin payment 
system, expected in November 2025. Canada, also 
maintaining a 4/5 rating, is close to achieving the highest 
score with its proposed launch of the Real-Time Rail 
(RTR) payment rails next year, coinciding with expanded 
direct access.

Australia continues to explore reforms to widen access, 
yet tangible progress remains limited. Meanwhile, South 
Africa's anticipated National Payment Systems Bill repre-
sents a critical opportunity to modernise its payment 
infrastructure and enhance access for non-banks, when 
it is finally published.

The incremental progress achieved over the past year 
indicates a positive direction of travel, yet fully realising 
the potential of direct access, which is essential for 
reducing costs and increasing the speed of cross-border 
transactions, requires an acceleration of policy imple-
mentation across lagging jurisdictions. The success of 
pioneering nations demonstrates that a global movement 
toward more inclusive and competitive payment systems 
is possible, provided that an increase in both the pace 
and focus of work on the Roadmap is sustained up to 
and beyond 2027.
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The progress towards achieving cost transparency in 
cross-border payments among G20 nations remains slow 
and uneven, reflecting a critical area that demands urgent 
attention. While some progress has been made in certain 
jurisdictions, the fundamental market reality remains 
far from the perceived high levels of transparency, with 
widespread padding of foreign exchange (FX) rates that  
is frequently hidden from consumers upfront. This imbal-
ance in information impedes consumers’ ability to make 
informed decisions and affects the competitive dynamics 
necessary for market change.

The United Kingdom is the only market to achieve the 
highest possible ranking, upgrading two grades to 5/5. 
This advancement followed a market study of FX pricing 
under its Consumer Duty focus areas for 2025. The Finan-
cial Conduct Authority (FCA) published new guidance 
in May 2025 that explicitly requires FX markups to be 
explained as a cost to the customer during the payment 
journey to comply with the Consumer Duty.

Furthermore, India improved its ranking from 1/5 to 3/5. 
This follows a Reserve Bank of India (RBI) Notification 
that, encouragingly, requires an invoice to be generated 
showing the breakup of exchange rate and markups 
without ambiguity. However, this disclosure is only 
required at the point of invoice issuance, which comes 
following the execution of the payment. Similarly, Japan 
improved its score to 3/5 after the Financial Services 
Agency (FSA) clarified that cross-border payments fall 
under the Principles for Customer-Oriented Business 
Conduct, mandating detailed disclosure of all fees and 
charges, including FX markups.

The European Union and its major G20 members (France, 
Germany, and Italy) maintain a 4/5 rating as they are 
actively exploring new rules. The EU's Payment Services 
Regulation (PSR), which aims to strengthen transparency 
rules and requires disclosure of FX markups against a 
reference exchange rate, is currently under negotiation. 
Once the PSR is implemented (expected in Q1 2026), 
these jurisdictions anticipate rising to the 5/5 rating. 
Crucially, the enforcement of existing transparency 
regulations (CBPR2) remains weak in these markets.

Conversely, progress has stalled or regressed in several 
major economies. The United States was downgraded 
from 4/5 to 3/5. This regression occurred because the 
Consumer Financial Protection Bureau (CFPB) rescinded 
a circular in May 2025 that warned providers about 
deceptive marketing practices (such as promoting "free" 
transfers while applying hidden FX padding). The US 
retains a status quo where FX markup disclosure is 
not mandatory as a separate fee. US consumers are 
projected to collectively lose an estimated $19 billion in 
obscured FX markups in 2025, rising potentially to $46 
billion by 2027.

Additionally, Australia was downgraded from 2/5 to 1/5. 
The country effectively has no compulsory requirements 
for financial service providers to disclose fees for inter-
national payments, as the ACCC's guidance is voluntary 
and does not mandate the disclosure of FX markups. 
Australian consumers are projected to lose nearly $4 
billion in hidden fees in 2025.

The uneven progress in achieving transparency under-
scores a critical gap in achieving the Roadmap's full 
objectives. While initial steps by several jurisdictions, 
particularly the UK, signal a positive direction of travel, 
achieving full price clarity requires an acceleration of 
policy implementation and robust enforcement across all 
G20 members. Sustaining an increase in both the pace 
and focus of work on this policy area is required to deliver 
a truly inclusive and fair global payment landscape.

Executive Summary Price Transparency

Price Transparency: Ranking of G20 Nations

2025 2024

United Kingdom 5/5 3/5

France 4/5 4/5

Germany 4/5 4/5

Italy 4/5 4/5

European Union 4/5 4/5

Brazil 3/5 3/5

India 3/5 1/5

Japan 3/5 1/5

United States 3/5 4/5

Argentina 2/5 2/5

Canada 2/5 2/5

Indonesia 2/5 2/5

Mexico 2/5 2/5

Republic of Korea 2/5 2/5

Saudi Arabia 2/5 2/5

Türkiye 2/5 2/5

Australia 1/5 2/5

China 1/5 1/5

South Africa 1/5 1/5

Price Transparency
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6.

Policy Recommendations

policy 
recommendations

 Direct Access

Direct Access

G20 members are commended for the 
substantial advancements made in 
enhancing direct access for Non-Bank 
Payment Service Providers (NBPSPs). 
With eight G20 members having already 
achieved the maximum 5/5 rating, the 
objective set out in Building Block 10 of 
the G20 Roadmap for Enhancing Cross-
Border Payments, aimed at improving 
direct access to payment systems by 
non-banks, is demonstrably achievable.
While progress in widening access is evident, policy-
makers must now focus on achieving full direct access, 
specifically addressing the distinction between direct 
access that includes central bank settlement facilities 
and that which relies on existing banking arrangements. 
In many jurisdictions, NBPSPs still exhibit some form of 
reliance on commercial banks, particularly regarding 
settlement arrangements or the safeguarding of customer 
funds. This residual reliance compromises the competitive 
neutrality objectives of the G20 Roadmap.

The adoption of the 2026 Direct Access Scorecard in next 
year’s report, which amends the highest rating (5/5) only 
when NBPSPs secure direct access to payment systems, 
adoption by at least one NBPSP, and access includes a 
settlement account with the central bank, reflects the 
necessary focus on achieving true operational autonomy 
for non-banks. We therefore recommend the following:

•	 Prioritise full operational autonomy for NBPSPs: 
G20 members that currently permit non-bank access 
without granting a central bank settlement account 
must establish frameworks that provide direct access 
to central bank settlement accounts. This step is 
critical to levelling the competitive playing field and 
enhancing the stability and efficiency of the overall 
payments ecosystem. The experience of jurisdictions 
like the United Kingdom, which is exploring granting 
NBPSPs access to safeguarding accounts at the Bank 
of England, demonstrates an advanced commitment 
to this principle.

•	 Integrate access into foundational design: Future 
policy formulation for payments infrastructure must 
proactively consider the needs of NBPSPs and 
fintechs from the outset of policy and infrastructure 
formulation. Designing innovative payment products, 
such as those seen in Brazil (Pix) and India (UPI), 
with inclusive access architecture ensures greater 
competition, system resilience, and faster delivery 
of efficiency gains for consumers and businesses.

•	 Address structural barriers and finalise legislative 
reforms: Jurisdictions maintaining highly restrictive 
access rules, such as the United States (2/5) and 
South Africa (3/5), must urgently address the struc-
tural barriers that limit NBPSP participation. In the US, 
reform should challenge the conservative interpreta-
tion of the Federal Reserve Act that restricts access to 
depository institutions. Simultaneously, countries with 
ongoing legislative programmes, notably South Africa 
with its anticipated National Payment Systems (NPS) 
Bill must ensure that these modernised payment rails 
embed comprehensive direct access — including 
settlement account eligibility — into their foundational 
legal and technical designs.
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Price TransparencyPolicy Recommendations

To accelerate delivery on Building Block 2: Implementing 
international guidance and principles (including transpar-
ency of information provided to end users about payment 
transactions), the G20 must encourage members to 
adopt and rigorously enforce best practice standards. 
We propose the following recommendations:

•	 Mandate standardised upfront disclosure against 
a benchmark or mid-market rate: Authorities must 
mandate that all financial service providers disclose 
the total cost of a cross-border transfer upfront, 
clearly displaying all fees, including any foreign 
exchange markups, against a uniform benchmark 
rate: an independent, aggregated mid-market 
rate. This requirement ensures consumers receive 
complete information and prevents them from being 
misled by providers advertising "zero cost" services.

	� This standardised approach is necessary to close 
fundamental regulatory gaps observed in juris-
dictions such as Brazil, where the absence of a 
mandated benchmark rate undermines the effective-
ness of the Total Effective Value (VET) framework 
and allows providers to obscure costs. Similarly, 
emerging rules in India require markup illustration 
only at the invoice stage, highlighting the need for 
upfront disclosure based on a consistent reference 
rate to enable meaningful comparison shopping. 
We welcome the advocacy for disclosing markups 
against a relevant foreign exchange benchmark rate 
currently being negotiated within the EU’s Payment 
Services Regulation (PSR).

•	 Prioritise active enforcement of transparency rules: 
The global effort should be agnostic to the specific 
regulatory method chosen, provided the outcome is 
transparent pricing for end-users. Therefore, regard-
less of whether a jurisdiction adopts a rules-led 
or outcomes-led approach, active enforcement is 
crucial. That is why enforcement will be included in 
our revised criteria for 2026, in order to achieve the 
full 5/5 rating.

	� A lack of rigorous enforcement allows providers to 
continue obscuring fees through inflated exchange 
rates, even where nominal transparency regulations 
exist (as observed in countries governed by CBPR2, 
such as Germany, France, and Italy). Conversely, 
the UK’s upgrade to a 5/5 rating demonstrates the 
effectiveness of supervisory action, driven by the 
FCA’s market study and new guidance on good and 
bad practices. Enforcement of these rules will now  
be vital over the coming months. The regression  
in the United States, following the rescinding of the 
CFPB circular on deceptive marketing practices, 
highlights how policy uncertainty and weak enforce-
ment undermine consumer protection efforts. To 
reflect the paramount importance of enforcement, 
we have developed a distinct rating category in 
our 2026 Price Transparency Scorecard to identify 
jurisdictions where transparency rules are actively 
enforced by authorities.

•	 Eliminate regulatory ambiguity by defining FX 
markups as explicit costs: Policymakers must 
eliminate ambiguity regarding the nature of foreign 
exchange markups within regulatory frameworks 
and mandate that they are treated and disclosed as 
a separate, quantifiable cost to the end user.

	� Current global monitoring efforts and many domestic 
regulations remain ineffective because they fail 
to capture fees obscured within exchange rate 
margins. The existing Financial Stability Board (FSB) 
KPI methodology, which claims high transparency 
despite widespread hiding of FX markups, should 
be reevaluated to account for obscured FX fees 
and encourage necessary regulatory specificity 
across G20 members. Furthermore, relying solely  
on general consumer protection laws, as seen in 
Canada and parts of the US, is insufficient without 
specific provisions for FX markup disclosure. Adopt-
ing the principle that FX markups are explicitly a 
cost, as successfully demonstrated under the UK’s 
Consumer Duty, is essential to drive market change 
and ensure consumers are fully informed of the total 
transaction cost.

The persistent issue of hidden foreign 
exchange (FX) markups remains a  
central impediment to achieving the  
cost reduction goals outlined in the  
G20 Roadmap. The continued opacity  
in pricing hinders consumers’ ability to 
make informed decisions and stifles the 
competitive dynamics necessary for 
genuine market change. Our ongoing 
global mystery shopping exercise 
confirms that most major cross-border 
payment providers in G20 markets are 
still hiding the mark-up on FX rates.

Globally, we observe three broad approaches emerging 
among G20 members seeking to enhance transparency:

1.	 Rules-led regulation: This approach relies on specific 
statutory or regulatory mandates, such as the EU’s 
Cross-Border Payments Regulation 2 (CBPR2). While 
successful in mandating fee disclosure, this approach 
often suffers from ambiguous legal definitions regard-
ing FX markups or insufficient enforcement, allowing 
firms to obscure true charges. The EU’s follow-up 
requirements set out in the Payment Services Reg- 
ulation (PSR) seek to correct this through clearly 
defining a benchmark rate from which firms need to 
calculate their FX markups and disclose them.

2.	 Outcomes-led regulation: This approach, exem-
plified by the United Kingdom’s Financial Conduct 
Authority (FCA) Consumer Duty and subsequent 
guidance on FX transparency, prioritises market 
conduct that ensures fair outcomes for consumers. 
The UK achieved the highest transparency ranking 
by explicitly clarifying that FX markups are a cost 
that must be explained during the payment journey.

3.	 Market-led initiatives: This relies on voluntary in- 
dustry guidance or competitive dynamics to drive 
change. In jurisdictions like Australia, reliance on 
non-binding ‘Best Practice Guidance’ proved insuffi-
cient, leading to a downgrade in ranking. Conversely, 
highly competitive market segments, such as parts of 
the Indonesian banking sector, have shown positive 
trends where transparency is adopted as a compet-
itive differentiator.

Price Transparency
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UNITED KINGDOM

Country Profiles United Kingdom

Banks and NBPSPs are permitted 
to have direct access to payment 
systems and it has been 
adopted by at least 1 NBPSP.

5/5
Banks and NBPSPs are permitted 
to have direct access to payment 
systems and it has been 
adopted by at least 1 NBPSP.

5/5

Direct Access Scorecard

Existing regulation requires 
price transparency in cross-
border payments, including FX 
markups, but this is not well 
enforced or the regulation is not 
strong enough to deliver price 
transparency for end users.

3/5
All financial service providers 
are required to disclose the 
total cost up front to end users, 
including FX markups, when 
making a cross-border transfer.

5/5

Price Transparency Scorecard

2024

2024

2025

The UK continues to demonstrate leadership in payments 
policy, combining robust regulatory frameworks with a 
commitment to innovation and consumer protection. 
Recent developments have signalled additional access 
to central bank facilities for non-banks and transparency 
in cross-border payments, reinforcing the UK’s position 

as a global benchmark for payments governance. With 
a dynamic regulatory environment and ongoing engage-
ment between policymakers, regulators, and industry, the 
UK is well-placed to address emerging challenges and 
support a competitive, resilient, and consumer-focused 
payments sector.

Overview of rankings

The UK has maintained its 5/5 ranking for direct access. As a pioneer for non-bank direct access 
to payment schemes, the Bank continues to lead the evolution of policy treatment of non-banks.

2025 

The UK has successfully upgraded its ranking two grades to 5/5, having started and completed 
a market study of FX pricing over the past 12 months, as part of its Consumer Duty focus areas 
for 2025. As a result, the FCA published new guidance on good and bad practices on FX pricing 
for consumers. This explicitly includes FX markups as a cost to the customer that should be 
explained during the payment journey in order to comply with the UK’s Consumer Duty. These 
guidelines were published in May 2025, and makes the UK the first G20 nation to achieve the 
5/5 ranking.
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Governance of direct access
The UK has led the way in expanding its governance 
framework for direct access to payment systems 
for non-banks, reflecting a commitment to fostering 
competition, innovation, and resilience in the financial 
sector. In October 2016, HM Treasury confirmed that 
non-bank payment service providers (NBPSPs), including 
fintech firms, would be brought within the scope of the 
Settlement Finality Regulations. This change enabled 
payment institutions to participate directly in central 
bank settlement at the Bank of England and to become 
members of the UK’s main retail payment systems.

In July 2017, the Bank of England extended Real-Time 
Gross Settlement (RTGS) accounts to NBPSPs, supported 
by amendments to its access policies and procedures. 
This move was closely aligned with the objectives of the 
Payment Systems Regulator to enhance competition and 
innovation in payment services. As a result, entities such 
as e-money institutions and payment institutions gained 
the ability to hold settlement accounts with the Bank and 
access RTGS services directly.

The first NBPSP to achieve direct access was Wise 
(formerly TransferWise), which became a direct settling 
participant in the Faster Payments System in April 2018. 
This milestone marked a significant expansion of compe-
tition and diversity in the UK’s payments landscape. 
Where only 11 banks were directly connected to Faster 
Payments prior to these reforms, by June 2025, this 
number had grown to 28 banks and 17 NBPSPs.

NBPSPs are now successfully able to secure direct 
access to payment schemes in the UK, and secure a 
settlement account at the Bank of England.

Progress in the last 12 months
Over the past year, there has been noteworthy progress in 
the Bank of England’s approach to broadening access to 
its core infrastructure, particularly for non-bank payment 
institutions. In April 2025, the Bank published its response 
to the earlier 2024 discussion paper on reviewing access 
to RTGS accounts for settlement. Significantly, the 
response included a dedicated section examining the 
possibility of granting non-banks access to safeguarding 
accounts at the Bank. The response directly acknowl-
edged that “reliance on a small number of commercial 
banks for safeguarding has made it harder for NBPSPs 
to obtain access to safeguarding accounts and may put 
NBPSPs at a competitive disadvantage relative to banks.”

Importantly, for the first time, the Bank confirmed that 
“work is underway to explore whether, and if so on what 
terms, we could offer NBPSPs settlement accounts with 
safeguarding facilities.” This represents a significant step 
forward, as the Bank recognises that enabling NBPSPs to 
safeguard client funds directly at the Bank “could help to 
enhance growth opportunities and innovation by levelling 
the playing field in the payments ecosystem”. The Bank 
also noted the operational advantages of such a move, 
observing that it “would also decrease operational risk 
as back and forth movements between an NBPSP’s RTGS 
client funds settlement account and a commercial bank 
account would no longer be required.”

This step is the result of sustained industry engagement 
and advocacy, and represents meaningful momentum 
towards a more level playing field in the UK payments 
ecosystem. The Bank’s ongoing openness to consulta-
tion and its incremental approach to reform continue to 
underscore its world-leading commitment to innovation, 
competition, and the resilience of the financial system.

Direct Access in detail

Country Profiles United Kingdom

5/5

Looking forward: what’s next
The next phase will likely centre on the practical and  
regulatory considerations necessary to implement safe-
guarding accounts for NBPSPs at the Bank of England.  
This will require close engagement with industry stake-
holders to ensure that any new framework maintains  
robust standards for risk management, operational resil-
ience, and consumer protection, while also supporting 
the diversity and competitiveness of the UK payments 
sector. The Bank’s consultation process will be critical in 
surfacing technical, legal, and supervisory challenges —  
such as how safeguarding accounts would interact with 
existing prudential requirements, and what operational 
standards would need to be met by NBPSPs to qualify  
for direct safeguarding.

Separately, as part of the UK’s National Payments Vision, 
a modernisation regime of the payment infrastructure 
has received renewed momentum. After the failed New 
Payments Architecture programme, which was meant to 
renew the UK’s interbank payments infrastructure, the 
upgrades to the Faster Payment System were reprior-
itised by the Payment Vision Delivery Committee. The 
new payments infrastructure aims to futureproof the 
UK payment system, establish true cloud connectivity, 
provide more payment certainty and aid interoperability. 
This solid base layer should make it easier for providers 
to innovate on top, similar to projects like Pix in Brazil or 
UPI in India.
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Price Transparency in detail

Country Profiles United Kingdom

Governance of price transparency
The UK’s framework for price transparency in cross-bor-
der payments has evolved over time. The Cross-Border 
Payments Regulation 2 (CBPR2), onshored after Brexit, 
requires firms to disclose estimated currency conversion 
charges and the actual exchange rate before a transac-
tion. Similarly, the Payment Services Regulations (PSRs) 
2017, implementing the EU’s second Payment Services 
Directive, set out broader transparency obligations for 
payment services. However, both regimes have limita-
tions — CBPR2 only applies to payments involving GBP 
and EU currencies, and both sets of rules have been 
undermined by ambiguities around what constitutes a 
‘currency conversion cost’, allowing firms to obscure 
true charges.

The main vehicle for price transparency is now the 
Financial Conduct Authority’s (FCA) Consumer Duty, 
effective from July 2023. The Duty introduces a ‘price 
and value’ pillar, requiring firms to ensure that fees and 
charges are fair and reflect the value of the service 
provided. It also contains a ‘consumer understanding’ 
pillar, mandating clear, accessible information to help 
consumers make informed choices and avoid being 
misled. It provides a robust framework for intervention, 
with the potential to drive higher standards and better 
outcomes for consumers across the payments market. 
The flexibility of such outcomes-based regulation enables 
the FCA to adapt to changing consumer and industry 
behaviours over time.

Market behaviour

Ranking information of retail banks 
are from The Banker’s Top 1000 World 
Banks 2024 — Rankings by country.

This information has been collected 
from each of the featured providers, 
by following their money transfer 
flows. This is a one-off snapshot from 
the provider’s payment journey at a 
specific point in time. These payment 
flows are subject to change. The 
exchange rate markups may fluctuate.

Some banks continue to obscure the true cost of their 
services by lowering or eliminating upfront fees, only 
to compensate by increasing foreign exchange (FX) 
markups. Many banks continue to hide these fees deep 
within the Terms & Conditions of consumer contracts, 
making it difficult for customers to understand the 
true cost of their transactions. Some providers such 
as Barclays and Lloyds have begun to move towards 
greater transparency by calculating and displaying their 
FX margins as a fee or percentage clearly to the customer. 
While this information is currently only accessible through 
tooltips, further enhancing its visibility will help them 
achieve a full transparency rating.

With the introduction of the Consumer Duty, there is hope 
for a significant shift in how banks and financial service 
providers operate. This new regulation aims to ensure that 
companies act in the best interests of their customers, 
promoting transparency and fairness. As a result, we 
expect to see a change in behavior, with more banks and 
financial institutions moving towards clear and upfront 
disclosure of fees and exchange rates. The Consumer Duty 
provides an opportunity for all providers to align with the 
spirit of transparency and fairness, and a framework for 
enforcement for the FCA should it wish to do so — ultimately 
benefiting consumers by making it easier to understand 
and compare the true costs of financial services.

Consumer impact
For transparency to have a strong customer impact, it 
is crucial that the entire market adopts a standardised 
model. This would facilitate comparison shopping and 
foster effective competition, leading to better prices for 
consumers. The Consumer Duty could be a catalyst for 
this change, encouraging financial institutions to embrace 
full transparency and standardisation, thereby enhancing 
consumer trust and market efficiency. The wider lack of 
price transparency in the market is expected to result 
in $11.3 billion in lost hidden fees for consumers and 
SMEs in 2025.

Progress in the last 12 months
There has been measurable progress towards achiev-
ing greater transparency in FX practices. In December 
2024, the FCA confirmed its H1 2025 focus areas for 
Consumer Duty enforcement would include “Clarity of 
foreign exchange (FX) pricing in payment services”. This 
work concluded in May 2025 with the publication of the 
FCA’s guidance on good and bad practices following their 
market study on FX transparency.

Encouragingly, the FCA has clearly identified and 
addressed poor practices, with half of these related 
to FX markups. The guidance highlights several key 
issues that firms are advised to avoid, such as failing to 
clearly communicate that their conversion rates include 
a markup over the reference rate. Additionally, there is 
often a lack of clarity that this markup is a cost borne by 
the consumer and retained by the firm. Some firms have 
also been found to misleadingly promote transactions 
as 'zero cost' due to the absence of fixed fees, despite 
applying markups. Furthermore, there is a need for clearer 
disclosure of the overall transaction cost, including any 
markups applied to the exchange rate.

However, there are still areas that require further clari-
fication. The FCA's examples of good practice involve 
disclosing markups over a "reference rate," which is 
currently defined as "a benchmark rate used by a firm 
to calculate its pricing." It remains unclear whether this 
allows banks to use their own rates and still claim zero 
markups. This ambiguity needs to be addressed to ensure 
consistent and fair practices across the industry.

Overall, the FCA's guidance represents a positive step 
forward in promoting transparency, but further clarifi-
cation and enforcement is necessary to ensure that all 
firms adhere to these standards and that consumers 
are fully informed about the costs associated with their 
transactions. As firms work to comply with these new 
guidelines, we will continue to monitor if meaningful 
change is delivered for consumers.

5/5

UK payment providers’ cross-border payment hidden 
fees based on customer payment journey  
Data collected July 2025

Provider Markup/difference over 
the mid-market rate

Tranparency 
rating

Top 4 retail banks by assets held in in 2024

HSBC Holdings 3.71% ⬤

Natwest Group 2.78% ⬤

Barclays 2.75% ⬤

Lloyds Banking Group 3.60% ⬤

2 popular money transfer operators

Remitly 0.65% ⬤

Moneygram 0.30% ⬤
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Looking forward: what’s next
How the FCA looks to enforce its new guidance on FX 
price transparency over the next 12 months will be critical 
in understanding if this outcomes based approach is 
effective. Robust and visible enforcement will be essen-
tial to demonstrate that the FCA’s expectations are not 
merely advisory, but are driving tangible improvements 
in market conduct and consumer outcomes. In particular, 
the FCA’s supervisory and enforcement actions will 
provide valuable insights into whether firms are genu-
inely enhancing transparency for end users, or if further 
regulatory intervention may be required to achieve the 
desired outcomes.

In parallel, the regulatory landscape for payment services 
in the UK is set for potential transformation. Following the 
2023 consultation on the future of the Payment Services 
Regulations (PSRs) 2017, HM Treasury is anticipated 
to clarify its intended course of action within the next 
six months. The government will decide whether to 
migrate elements of the PSRs into the FCA’s regulatory 
handbook — potentially allowing for more flexible, princi-
ples-based supervision — or to pursue a legislative model 
similar to the Financial Services and Markets Act 2000, 
which provides a comprehensive statutory framework 
for financial regulation in the UK.

Irrespective of the approach, any transition away from 
the current PSR framework must be carefully managed 
to achieve three core objectives: streamlining regulatory 
requirements, ensuring regulatory consistency across the 
payments sector, and strengthening consumer protection. 
Of particular importance is the need to retain safeguards 
around FX price transparency, so that consumers benefit 
from clear, reliable information and are protected from 
opaque pricing practices. The next phase of regulatory 
reform presents a significant opportunity to reinforce 
the UK’s reputation for high standards in financial 
services, while fostering innovation and competition in 
the payments sector.
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https://www.gov.uk/government/calls-for-evidence/payment-services-regulations-review-and-call-for-evidence
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