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Summary 
In many European countries, bank-supported mobile payment solutions – such as 

Swish in Sweden – have achieved strong market positions. Until recently, these solu-

tions operated almost exclusively within national borders. Now, a number of them, 

spanning a broad set of countries, have started work to connect with each other. 

Given its success, this will enable users to transfer money across borders and to pay 

retailers abroad, allowing the solutions to compete with the global players that cur-

rently dominate the market for cross-border payments.  

From a design-perspective, connecting solutions – establishing interoperability – is a 

multi-layered task. First, the payer should be able to see the payee’s name or alias be-

fore confirming the payment. This requires a look-up functionality between the solu-

tions. Second, once the payer confirms the transaction, the payment itself must be 

processed, which demands a set of common messaging rules between the solutions 

and the participating banks. Third, the funds must be moved from the payer’s bank to 

the payee’s bank, which normally involves a settlement mechanism.  

Besides the technical aspects, the solutions also have to consider the commercial in-

terests of the parties involved. Banks need to prioritise their resources and may focus 

on other projects. Moreover, they can be concerned about the potential impact on 

other business lines, for instance card payments. Balancing the incentives to secure 

the support of all, or at least most, banks can be complex. Legal obstacles to interop-

erability may also exist, although these are likely to have diminished after years of 

harmonising EU legislation.    

Vipps MobilePay – the Norwegian-Danish solution – is involved in the joint initiative 

on interoperability. In 2024, Vipps MobilePay also launched a cross-border payment 

service in the Nordics. Its reach in Sweden, though, remains limited because relatively 

few Swedes have registered with Vipps MobilePay. For Swedish residents to become 

reachable to their Nordic neighbours, and vice versa, a more direct approach would 

be to connect Vipps MobilePay and Swish. For efficiency and risk mitigation purposes, 

this should be based on the account-to-account infrastructure. 

Swish is not part of the ongoing work on interoperability in Europe. If Swish decided 

to join, and subject to a successful implementation, Swedes would be able to transfer 

money to people abroad more quickly and easily than today. For Swedish retailers 

with foreign customers, this could offer an alternative to international card payments. 

Together with the European Central Bank and Danmarks Nationalbank, the Riksbank is 

launching a service – TIPS cross-currency – which may serve as the settlement mecha-

nism for these types of payments.   

______________________________________________________________________ 

Authors: Fredrik Rydbeck and Anders Mølgaard Pedersen, the Payments Department.1 

 
1 We would like to thank Claire Ingram Bogusz, Monika Johansson, Ragnar Olofsson, Elin Ritola, Johan 
Schmalholz, Henrik Selhammer, Gary Watson and Christina Wejshammar for valuable comments and sug-
gestions. The remaining errors are our own.  
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1 Introduction 
In many European countries, banks offer mobile payment solutions similar to Swish in 

Sweden. Until recently, these solutions have focused on domestic payments, while 

cross-border payments have largely been handled by international card schemes, wal-

let solutions owned by large technology companies, global service providers such as 

PayPal, Wise and Revolut, and banks through traditional correspondent banking.  

This could be about to change. A number of mobile payment solutions have an-

nounced plans to explore interoperability – that is, connecting their systems so that 

users of one solution can send money to users of another. Under such an arrange-

ment, retailers that accept one solution would also be able to receive payments from 

other connected solutions.     

These plans align well with international efforts to improve cross-border payments, 

where linking payment systems has been identified as one of three global priority ar-

eas.2 Similar initiatives are under way in other regions. In Asia, for instance, several 

countries are working to connect their faster payment systems, using a mobile phone 

number as an alias for the payee.3  

Connecting mobile payment solutions will increase user convenience of cross-border 

payments compared to e.g. ‘normal’ bank transfers to payees abroad. For payments 

involving a currency conversion, it may also lead to shorter processing time, increased 

transparency and lower cost, as explained below. However, users could still be 

charged a transaction fee and conversion costs.  

This staff memo provides an overview of the work in Europe to enable cross-border 

mobile payments, focusing on the consequences for Swedish residents and retailers. 

While Swish is not part of this work, Vipps MobilePay, the Norwegian-Danish solution, 

is actively involved. Vipps MobilePay has also launched a service for cross-border pay-

ments in the Nordic region, including Sweden. 

The structure of the staff memo is as follows: Section 2 describes the European mar-

ket for mobile payments. Section 3 summarises recent announcements by mobile pay-

ment solutions to establish interoperability. Section 4 examines the concept of in-

teroperability in more depth. Section 5 focuses on developments in the Nordics. Sec-

tion 6 briefly concludes. 

 
2 See Financial Stability Board’s webpage, www.fsb.org, for an update on the G20 programme to enhance 
cross-border payments.  
3 In Indonesia, Malaysia, the Philippines, Singapore and Thailand, work is ongoing to connect the countries’ 
faster payment systems in line with the Project Nexus blueprint, see BIS, Project Nexus: enabling instant 
cross-border payments, updated 27 August 2025.    

http://www.fsb.org/
https://www.bis.org/about/bisih/topics/fmis/nexus.htm
https://www.bis.org/about/bisih/topics/fmis/nexus.htm
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2 Mobile payments in Europe 
A mobile payment can be defined as a payment initiated using a mobile phone. In 

principle, this includes transfers using banks’ own mobile banking applications, for in-

stance when paying a bill. In this staff memo, however, we focus on mobile payment 

solutions other than mobile banking apps.  

Mobile payment solutions in Europe can broadly be grouped into four categories: 

• Bank-sector supported domestic solutions. These are mobile payment solu-

tions backed by a large share of the banking community in a certain country. 

They have typically become the dominant method for person-to-person pay-

ments, but not for in-store payments, where they are far less important (see 

below). Swish is the Swedish example.    

• Bank-sector supported pan-European solutions. At present, this category in-

cludes only Wero, the solution offered by the European Payments Initiative 

(EPI), supported by major banks and financial service providers in several 

euro area countries.4 EPI has the explicit ambition that Wero should become 

a pan-European payment solution.5  

• Global wallet solutions. These are wallet solutions offered by large technol-

ogy companies. Users typically register a payment card in the wallet. The so-

lution owners leverage their strong brand and large customer base. Retailers 

are automatically ‘on board’ if they already accept card payments. Examples 

are the ‘X-pays’, i.e. Apple Pay, Samsung Pay and Google Pay. 

• Single payment service provider-offered solutions. These include solutions of-

fered by a single provider of payment services. Their usage is broad – i.e. not 

restricted to a specific retailer or narrow product category.6 When these so-

lutions target non-account holders, they cannot rely on ordinary account-to-

account processing (see below).     

In addition, many retailers allow customers to pay in their own apps using stored card 

details, either for convenience or loyalty benefits. These solutions normally fall out-

side the scope of the Payment Service Directive due to their restricted usage and are 

not considered further in this staff memo.  

The four categories are elaborated on below. Table 1 summarises their key character-

istics. 

 
4 We are aware that the term ‘pan-European solution’ is sometimes used also for initiatives to connect ex-
isting solutions (e.g. EuroPA, see next section), which is the main subject of this staff memo.  
5 See for instance interview with the CEO of EPI at European Payments Council's webpage, 24 December 
2024. 
6 Formally, it must not fall under the definition of a limited network in the second Payment Service Di-
rective, see European Banking Authority, Final Report on Guidelines on the limited network exclusion under 
PSD2, 8 April 2022. As a consequence, the provider needs to seek license as a payment service provider.  

https://www.europeanpaymentscouncil.eu/news-insights/insight/wero-shaping-future-european-payments
https://www.europeanpaymentscouncil.eu/news-insights/insight/wero-shaping-future-european-payments
https://eba.europa.eu/legacy/regulation-and-policy/regulatory-activities/payment-services-and-electronic-money-1
https://eba.europa.eu/legacy/regulation-and-policy/regulatory-activities/payment-services-and-electronic-money-1
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Table 1. Categories of European mobile payment solutions  

Characteristics 

Bank-sector sup-
ported domestic 

solutions 

Bank-sector sup-
ported pan-Eu-

ropean solutions 

Global wallets Single PSP-of-
fered solutions 

Licensed as a 
payment service 
provider 1) 

Differ Differ (EPI is li-
censed as a pay-
ment institution) 

No Yes 

Relationship 
with banking 
sector 

Ownership or 
participation 

Ownership or 
participation 

Commercial 
agreement 

None 

Geographical 
coverage 

Domestic European Global Varies 

Use cases 2) Typically all Typically all Mainly in-store 
and e-commerce 

Varies 

Processing Mostly account-
to-account 

Mostly account-
to-account 

Card Varies 

Examples Swish, Vipps Mo-
bilePay,  

Wero Apple Pay, Sam-
sung Pay, Google 

Pay 

See main text   

1) A license is needed if the solution owner offers payment services according to PSD2. 
2) Use cases can be person-to-person, in-store or e-commerce payments. 

Source: Own categorisation.  

Bank-sector supported domestic solutions    

A bank-sector supported domestic solution exists in many European countries (see Ta-

ble 2). Typically, the entire banking community – or a large share of the banks – joins 

forces behind a single solution, which then achieves high penetration. A notable ex-

ception is Finland, with a more fragmented mobile payment market.7  

Table 2. Bank-sector supported domestic solutions 

Solution Country Launch Use cases 1) Estimated 
penetration 2) 

EMPSA 
member 3) 

Swish Sweden 2012 All 83% Yes 

Vipps  Norway 2015 All 84% Yes 

MobilePay 4) Denmark 2012 All 77% Yes 

Siirto Finland 2017 All 26% No 

Bluecode Austria,  
Germany  

2017 In-store,  
e-commerce 

No infor-
mation found 

Yes 

iDeal 5) Netherlands 2005 In-store, 
e-commerce 

70% No 

Bizum Spain 2016 All 53% Yes 

Bancomat Pay Italy 2019 All 20% Yes 

 
7 In Finland, solutions offered over the years have included Siirto (owned by Nordea and OP and available 
today), Pivo (previously offered by OP, now discontinued) and MobilePay (offered by Danske Bank). 
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Solution Country Launch Use cases 1) Estimated 
penetration 2) 

EMPSA 
member 3) 

Bancontact 
Payconiq 5) 

Belgium 2015 All 66% Yes 

Blik Poland 2015 All 52% Yes 

Twint Switzerland 2015 All 56% Yes 

MB Way Portugal 2015 All 47% Yes 

1) Use cases can be person-to-person, in-store or e-commerce payments. 
2) Number of users in relation to population in country (for iDeal, the estimated share of total e-commerce). 
3) European Mobile Payment Systems Association, an organisation with the aim to foster interoperability. 
4) MobilePay merged with Vipps in 2022. The solution is also available in Finland. 
5) Acquired by EPI (Wero) in 2023. 

Sources: The respective mobile payment solutions, EMPSA and Arkwright Consulting.  

The governance models differ between solutions. In some countries, the solution is 

owned by most or all banks. In others, a few banks hold the shares with the remaining 

banking community, or a large share of it, having the status as participants. This col-

laborative model allows the solutions to operate on account-to-account rails.     

Most domestic solutions have followed a similar development path. They were 

launched as instant person-to-person payment services, typically free for banks’ cus-

tomers. Although they generated little or no fee income, they reduced the need for 

cash – usually a loss-making activity for banks.8  

The solutions also have in common that they were established under good market 

conditions. Most were launched in the early-to-mid 2010s, coinciding with rapid 

smartphone adoption and the introduction of electronic identification services. Users 

were ready for app-based payments, and competition was limited.  

From person-to-person payments, the solutions expanded into in-store and e-com-

merce payments. These payment types offer better income opportunities but involve 

much stronger competition from cards and global wallets. Overall, the domestic solu-

tions have struggled to gain a foothold within in-store and e-commerce payments.  

Commercial models are also broadly similar. Typically, each individual bank holds the 

agreement with retailers. However, the agreement can also be directly between the 

retailer and the company behind the solution, which is the case for Vipps MobilePay. 

For payments at retailers, the payer’s bank often receives a compensation fee. 

Bank-sector supported pan-European solutions 

As mentioned, Wero is currently the only bank-sector supported solution with clear 

pan-European ambitions. EPI –the company owning the solution – was founded in 

 
8 See for instance Nina Engström and Anders Mølgaard Pedersen, Banks' costs for providing payment ser-
vices, Sveriges Riksbank, Staff memo, March 2024 

https://www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/notices/2024/payment-services-cheaper-and-more-profitable-for-the-banks/
https://www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/notices/2024/payment-services-cheaper-and-more-profitable-for-the-banks/
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2020 (initially as the Pan-European Payment System Initiative, PEPSI) and is licensed 

as a payment institution by Banque Nationale de Belgique.  

EPI originally aimed to create a pan-European card network as an alternative to the 

international card schemes, using SEPA Instant Credit Transfer as the underlying infra-

structure. The initiative received early backing from the European Commission and 

the European Central Bank.9 

However, in 2022, around 20 banks withdrew, leading EPI to abandon its card-net-

work ambitions. Instead, EPI shifted focus to developing a mobile wallet solution 

based on instant account-to-account processing.10 The service, under the brand Wero, 

was launched in 2024.  

Today, EPI is owned by 16 banks and financial service providers in Germany, France, 

Belgium, the Netherlands and Luxembourg. Additional banks and payment institutions 

are registered as “members”. Wero started off as a person-to-person payment solu-

tion, but has announced plans to add payments at retailers, and pilots are ongoing.    

In 2023, EPI acquired Payconiq International and Currence iDeal, the companies be-

hind the leading solutions in Belgium and the Netherlands (see Table 2). Given the 

overlap in owner banks, consolidation was considered rational. Local brands will be 

phased out in 2026-2027.11 

Global wallet solutions 

Major technology companies offer global wallets in most European countries. The 

best-known are the X-pays – Apple Pay, Samsung Pay and Google Pay – linked to their 

respective smartphone ecosystems. Under EU law, the X-pays themselves are typically 

not offering payment services, so a PSD2 license is not required. 

Global wallets rely on card schemes and are mainly used for consumer-to-business 

payments in-store or online. From a retailer’s perspective, an X-pay transaction is 

simply an ordinary card payment. This means wallet providers only need to attract 

payers; retailers are already included.  

X-pays have benefitted from privileged access to smartphones’ core technology, ena-

bling contactless payments – a major driver of adoption. Following a recent antitrust 

case against Apple, however, other providers have gained similar access (see Box 1). 

This may allow domestic solutions to compete on more equal terms. 

 
9 See European Commission, European Payments: The European Commission welcomes the initiative by a 
group of 16 banks to launch a European Payments initiative (EPI), News Announcements, 2 July 2020 and 
ECB, ECB welcomes initiative to launch new European payment solution, Press release, 2 July 2020.  
10 See The Paypers, The European Payments Initiative (EPI) - what is being achieved and what's next, Inter-
view with the CEO of EPI, 27 June 2022. 
11 See EPI, iDEAL to phase into Wero starting in 2026, News, 28 October 2025 and Payconiq by Bancontact, 
Payconiq product to be discontinued in 2026 - but the app and commercial solutions will remain in use.  

https://finance.ec.europa.eu/news/european-payments-european-commission-welcomes-initiative-group-16-banks-launch-european-payments-2020-07-02_en
https://finance.ec.europa.eu/news/european-payments-european-commission-welcomes-initiative-group-16-banks-launch-european-payments-2020-07-02_en
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200702~214c52c76b.en.html
https://thepaypers.com/fintech/interviews/the-european-payments-initiative-epi-what-is-being-achieved-and-whats-next
https://thepaypers.com/fintech/interviews/the-european-payments-initiative-epi-what-is-being-achieved-and-whats-next
https://epicompany.eu/media-insights/ideal-to-phase-into-wero
https://www.payconiq.be/en/payconiq-evolves
https://www.payconiq.be/en/payconiq-evolves
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Box 1 – Access to smartphones’ contactless technology 

Some major technology companies that offer wallet solutions also control 

smartphone operating systems, including access rights for third-party payment apps. 

In 2022, following an antitrust investigation, the European Commission concluded 

that Apple enjoys significant market power in the smartphone market and a dominant 

position in mobile wallets on iOS. In 2024, the European Commission made commit-

ments proposed by Apple legally binding.  

Under these commitments, other wallet and payment service providers in Europe 

gain free and unrestricted access to the NFC (Near Field Communication) functionality 

on iOS devices, without needing to use Apple’s own solutions. Such access for Android 

devices was already in place. 

With these new access rights, domestic mobile payment solutions can start offering 

contactless payments in-store. Several solutions have already launched or announced 

such services. 

Single payment service provider-offered solutions 

The fourth category consists of solutions offered by a single bank, e-money institution 

or payment institution. Two characteristics define this category: Firstly, the solution 

owner provides a regulated payment service and, hence, needs a PSD2 licence. Sec-

ondly, the solution owner operates the service independent of the banking sector. 

A wide range of solutions fall into this category. One group consists of global players 

such as PayPal, Wise, Revolut and Klarna, which have grown from specialised business 

models into broad payment service providers. These can be accessed via browsers or 

mobile apps and are therefore considered mobile payment solutions. 

A second group consists of more locally-oriented mobile payment apps with narrower 

use cases. The landscape is dynamic with new solutions emerging, and others being 

acquired by competitors or equivalent solutions in other markets. A source has re-

cently identified around 30 such solutions in Europe.12  

For these solutions, ordinary account-to-account processing is not feasible. Instead, 

the provider must use alternative channels, such as the card infrastructure or pay-

ment initiation services.13 Alternatively, a provider may operate a three-party scheme, 

holding the payer’s and payee’s funds itself, although this typically limits reach. 

 
12 See Arkwright, European mobile payments report 2025, August 2025.  
13 Subject to access to the payer’s account through open banking, a payment initiation service provider can 
process account-to-account transfers on behalf of a mobile payment solution.    

https://cdn.prod.website-files.com/61509dd26eb1ae688f25b0d8/68934676d375ddf23c775d83_Arkwright%27s%20European%20Mobile%20Payment%20Report%202025.pdf
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3 Moving towards interoperability 
Apart from Wero, the X-pays and a few other global players, the European mobile 

payment market remains fragmented across national borders. Few solutions allow us-

ers to make payments to people or retailers in other countries. As a result, the bene-

fits these solutions provide at a national level are generally not available across bor-

ders.  

Cross-border reach can be achieved in different ways. One option, illustrated by 

Wero, is to establish a solution that spans several countries from the outset. This is 

similar to the approach by international card schemes. Another is to connect existing 

solutions, enabling users of each to pay one another. In such cases, the solutions are 

said to be interoperable. 

In 2019, a group of mobile payment solutions created the European Mobile Payment 

Systems Association (EMPSA) with the ambition of fostering interoperability. Today, 

the association has 13 members (see Table 2).14 During its early years, concrete initia-

tives were limited, but recent developments suggest that work has accelerated among 

several members.15 

In late 2023, the providers of the Italian, Spanish and Portuguese solutions – organ-

ised as a conglomerate called the European Payments Alliance (EuroPA) – signed a let-

ter of intent to achieve interoperability.16 In November 2024, the three solutions an-

nounced that they had completed the technical connection, and in March 2025, they 

started to roll out their joint service to end-users.17  

Later, in May 2025, Vipps MobilePay and the company behind Blik, the Polish solu-

tion, signed letters of intent to join EuroPA.18 A few weeks later, Dias, owner of the 

Greek solution IRIS, followed suit.19 In November, Vipps MobilePay announced that 

the first test payment had been completed.20 According to Vipps MobilePay, the ser-

vice is expected to become available to customers in summer 2026. 

 
14 Besides the solutions in Table 2, the members are the Bulgarian solution Borica, Transfond from Romania 
and Albanian MPAY. 
15 For more information about EMPSA, see www.empsa.org.  
16 See Bizum, Europe's leading mobile payment solutions, Bizum, BANCOMAT Pay and MB Way, establish an 
agreement for interoperability, Press release, 14 December 2023. 
17 See Bizum, The main European mobile payment solutions Bizum,Bancomat and MB Way, pioneers in in-
teroperability with the launch of the first immediate transactions, Press release, 13 November 2024 and Bi-
zum, The rollout of instant international payments between Bizum, BANCOMAT and MB Way begins, 31 
March 2025, respectively. 
18 See Vipps MobilePay, Soon, you can send money to friends in Southern Europe, Press release, 5 May 2025 
19 See Dias, Greece joins EuroPA through IRIS Payments - the first pan-European network for interoperable 
instant payments, Press release, 12 June 2025. 
20 See Vipps MobilePay, Vipps börjar fungera över Europa (in Swedish and other Nordic languages, only), 
News, 12 November 2025. 

http://www.empsa.org/
https://bizum.com/es/en/notas/bizum-lanza-otr-iniciativa-de-apoyo-al-comercio-online-local/
https://bizum.com/es/en/notas/bizum-lanza-otr-iniciativa-de-apoyo-al-comercio-online-local/
https://bizum.com/es/en/notas/primera-transaccion-transfronteriza-europa/
https://bizum.com/es/en/notas/primera-transaccion-transfronteriza-europa/
https://bizum.com/es/en/notas/comienza-el-despliegue-de-los-pagos-internacionales-instantaneos-entre-bizum-bancomat-y-mb-way/
https://bizum.com/es/en/notas/comienza-el-despliegue-de-los-pagos-internacionales-instantaneos-entre-bizum-bancomat-y-mb-way/
https://bizum.com/es/en/notas/comienza-el-despliegue-de-los-pagos-internacionales-instantaneos-entre-bizum-bancomat-y-mb-way/
https://vippsmobilepay.com/en-NO/news/europa
https://www.dias.com.gr/en/news-center/press-releases/greece-joins-europa-through-iris-payments-the-first-pan-european-network-for-interoperable-instant-payments/
https://www.dias.com.gr/en/news-center/press-releases/greece-joins-europa-through-iris-payments-the-first-pan-european-network-for-interoperable-instant-payments/
https://vipps.se/news/vipps-borjar-fungera-over-europa
https://vipps.se/news/vipps-borjar-fungera-over-europa
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In parallel, EuroPA and Vipps MobilePay have begun working with EPI. In June 2025, 

they announced that they would explore interoperability with all use cases in scope.21 

This intention was confirmed in September following a preliminary investigation.22 As 

next step, the solutions would prepare a feasibility study, ahead of the implementa-

tion phase.  

More broadly, the interoperability route to European reachability differs fundamen-

tally from the single-solution-approach. Each has advantages and drawbacks. Interop-

erability allows solutions to leverage their large domestic penetration while continu-

ing to operate unchanged in their home markets. However, the effort required by the 

solutions involved can be substantial.  

 

4 What it takes to achieve interoperability 
To become interoperable, the mobile payment solutions must address – and agree on 

– a number of technical and commercial aspects. These can be assumed to form the 

centrepiece of the ongoing work among European solutions to connect. The descrip-

tion below does not pretend to be exhaustive but provides an indication of the work 

program for the solutions involved.  

Technical requirements 

From a technical perspective, connecting solutions is a multi-layered task.  

First, the payer should be able to see the payee’s name or alias before confirming the 

payment. This requires a look-up functionality, whereby users of one solution can 

‘ask’ for names or aliases of another solution’s users. Such functionality can be based 

on a central register. However, solutions wishing to minimise shared infrastructure 

may prefer a bilateral look-up arrangement.   

Second, the solutions must align on the technology used for payment initiation. This is 

relevant for in-store payments, which may rely on QR codes, Bluetooth or contactless 

technology. Solutions must be able to support one another’s payment initiation meth-

ods. In Europe, stakeholders have worked to harmonise the technical framework for 

mobile-initiated payments at retailers, see Box 2. 

 

 
21 See European Payments Initiative, EuroPA and EPI launch collaboration to expand sovereign Pan-Euro-
pean payments, News, 23 June 2025. 
22 See European Payments Initiative, EuroPA and EPI confirm commitment to expand sovereign pan-Euro-
pean payments with a hub-model, 2 September 2025. 

https://epicompany.eu/media-insights/europa-and-epi-launch-collaboration-to-expand-sovereign-pan-european-payments
https://epicompany.eu/media-insights/europa-and-epi-launch-collaboration-to-expand-sovereign-pan-european-payments
https://epicompany.eu/media-insights/europa-and-epi-confirm-commitment-to-expand-sovereign-pan-european-payments-with-a-hub-model
https://epicompany.eu/media-insights/europa-and-epi-confirm-commitment-to-expand-sovereign-pan-european-payments-with-a-hub-model
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Box 2 – European work towards common technical 
standards for mobile-initiated payments 

In 2018, the European Payments Council (EPC) formed a multi-stakeholder group on 

mobile-initiated SEPA (instant) credit transfers (MSG MSCT). The group included rep-

resentatives from mobile payment solutions such as Swish, banks, retailers, and rele-

vant hardware and software manufacturers. Its purpose was to prepare a joint tech-

nical framework to foster interoperability. 

The framework has since been refined, and Version 3.0 was published in October 

2024.23 It defines the minimum data set for payment initiation messages, providing a 

common technical foundation for interoperable solutions. Importantly, the frame-

work does not address revenue-sharing arrangements along the value chain of mobile 

payments or similar commercial aspects.  

MSG MSCT also developed a QR-code specification for mobile payments, which was 

submitted to ISO, the international organisation.24 Following an unsuccessful fast-

track procedure at ISO, the specification was submitted to CEN, the European Com-

mittee for Standardization. CEN is expected to publish the standard in 2026. 

Following the payer’s confirmation, the payment is processed. Rules are needed for 

the exchange of messages between solutions and banks. For account-to-account pro-

cessing, the instant credit transfer schemes defined by the European payment indus-

try could serve as the core of these rules.25 The schemes may have to be adjusted or 

complemented to the specific use case of mobile payments across solutions.  

As a third layer, funds must be moved from the payer’s bank to the payee’s bank. This 

normally involves a settlement mechanism. Across the euro area – where both ac-

counts are denominated in euro – the Eurosystem’s TIPS service can be used. When 

accounts are in different currencies, a currency conversion is needed, and settlement 

becomes more complex.  

Together with the European Central Bank and Danmarks Nationalbank, the Riksbank is 

launching TIPS cross-currency, a service that can act as the settlement mechanism for 

payments across currencies. It settles transactions in both currencies instantaneously 

and without counterparty risk, making it especially suitable for mobile payments. The 

service is described in more detail in Box 3. 

 
23 See EPC, Third release of the 'Mobile initiated SEPA (Instant) Credit Transfer and technical Interoperability 
Guidance', 2 October 2024. 
24 See EPC, Specification of QR-codes for Mobile (Instant) Credit Transfers (MCTs) submitted to ISO, 10 Janu-
ary 2023.  
25 The European Payments Council, EPC, has set rules for instant credit transfers in euro, see SEPA Instant 
Credit Transfers, and Nordic Payments Council, NPC, has approved similar rules for credit transfers in Dan-
ish kroner, Norwegian kroner and Swedish kronor, see Nordic Instant Credit Transfers.   

https://www.europeanpaymentscouncil.eu/document-library/guidance-documents/third-release-mobile-initiated-sepa-instant-credit-transfer-and
https://www.europeanpaymentscouncil.eu/document-library/guidance-documents/third-release-mobile-initiated-sepa-instant-credit-transfer-and
https://www.europeanpaymentscouncil.eu/document-library/guidance-documents/specification-qr-codes-mobile-instant-credit-transfers-mcts
https://www.europeanpaymentscouncil.eu/document-library/guidance-documents/specification-qr-codes-mobile-instant-credit-transfers-mcts
https://www.europeanpaymentscouncil.eu/what-we-do/sepa-instant-credit-transfer
https://www.europeanpaymentscouncil.eu/what-we-do/sepa-instant-credit-transfer
https://www.nordicpaymentscouncil.org/npc-schemes/npc-instant-credit-transfer-scheme-rulebook/
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Box 3 – TIPS cross-currency  

Danmarks Nationalbank and the Riksbank have both migrated the settlement of in-

stant payments in their respective currencies to TIPS, the Eurosystem’s multi-currency 

platform. With several currencies settled on the same infrastructure the central banks 

– together with the ECB – decided to develop a service for cross-currency instant set-

tlement, known as TIPS cross-currency.  

The new service settles the two legs of a cross-currency payment in each central 

bank’s system on the TIPS platform, e.g. the Riksbank’s RIX-INST and Danmarks Na-

tionalbank’s TIPS-DKK. Settlement is linked, ensuring that either both legs settle or 

neither does. Combined with settlement on central bank accounts, this eliminates the 

traditional counterparty risk associated with cross-currency payments.  

The TIPS cross-currency service is available for testing. The Riksbank plans to update 

its terms and conditions for account holders in June 2026, after which eligible pay-

ment service providers in Sweden can start using the service. Other currencies 

onboarded to TIPS can join in the future, which will expand the set of currency pairs 

the service supports.26 

Commercial considerations  

Mobile payment solutions must also consider commercial aspects. 

First, connecting with other solutions occupies resources for development. With other 

infrastructure projects ongoing, banks may have other priorities. In Sweden, for in-

stance, banks are engaged in modernising the domestic payment infrastructure. 

Moreover, in Sweden and elsewhere, the mobile payment solutions could be focused 

on improving their services for domestic payments where volumes are larger.  

Second, banks may be concerned about the impact on other business lines. One ex-

ample is card payments, which has traditionally been profitable for banks.27 Although 

fee income from card issuing has reportedly been under downward pressure in recent 

years,28 it may still be a factor that banks take into account. Some banks are also ac-

tive in, and earn income from, card acquiring.  

Card issuers also earn revenue when converting payments in other currencies into the 

cardholder’s account currency.29 If mobile payments across currencies increase trans-

 
26 For more information about the TIPS cross-currency service, see the relevant page on the Riksbank's 
webpage.  
27 In 2021, banks in Sweden had a net income of more than SEK 4 billion on card issuing, see Nina Engstöm 
and Anders Mølgaard Pedersen, Banks' costs for providing payments services, Sveriges Riksbank, Staff 
memo, March 2024. 
28 Two reasons for the squeezing of card issuers income often highlighted are the EU Interchange Fee Regu-
lation, which entered into force in 2015, and processing fees paid to the increasingly popular X-pays. 
29 See Reimo Juks, Cross-border payments offered by the large Swedish banks: are they in line with G20 cost 
targets?, Sveriges Riksbank, Staff memo, February 2025  

https://www.riksbank.se/en-gb/payments--cash/the-payment-system---rix/ongoing-studies-and-projects/instant-cross-currency-payments-tips-x-ccy/#:~:text=The%20cross-currency%20settlement%20service%20called%20TIPS%20Cross-Currency%20%28TIPS,service%20for%20the%20Riksbank%20via%20the%20TIPS%20platform.
https://www.riksbank.se/en-gb/payments--cash/the-payment-system---rix/ongoing-studies-and-projects/instant-cross-currency-payments-tips-x-ccy/#:~:text=The%20cross-currency%20settlement%20service%20called%20TIPS%20Cross-Currency%20%28TIPS,service%20for%20the%20Riksbank%20via%20the%20TIPS%20platform.
https://www.riksbank.se/sv/press-och-publicerat/nyheter-och-pressmeddelanden/nyheter/2024/betaltjanster-billigare-och-lonsammare-for-bankerna/
https://www.riksbank.se/sv/press-och-publicerat/nyheter-och-pressmeddelanden/nyheter/2024/betaltjanster-billigare-och-lonsammare-for-bankerna/
https://www.riksbank.se/sv/press-och-publicerat/nyheter-och-pressmeddelanden/nyheter/2024/betaltjanster-billigare-och-lonsammare-for-bankerna/
https://www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/notices/2025/the-cost-of-cross-border-payments-is-not-in-line-with-g20-targets/
https://www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/notices/2025/the-cost-of-cross-border-payments-is-not-in-line-with-g20-targets/


Developments in the Nordics 

 14 

parency, for example by displaying the actual exchange rate prior to the payer con-

firming the transaction, this revenue could be reduced. Such increased transparency 

would be enabled by the instant processing of mobile payments. 

These effects could, in principle, be mitigated by a compensation model, such as inter-

bank fees designed to balance costs and revenues. However, designing such a model 

becomes more complex as the number of participating solutions increases. For a joint 

initiative involving several providers, the compensation model would likely need to be 

multilateral, i.e. uniform, across participants.  

A further commercial aspect is related to end-user recognition. Users need to know 

when they can pay someone registered with a connected solution, or when a solution 

can be used at a retailer abroad. A common brand, similar to that displayed by inter-

national card schemes, would help signal to consumers that their mobile payment so-

lution is accepted. 

Legal aspects 

In addition, there will be legal aspects to consider. These are related to e.g. sharing of 

data between solutions, specific requirements for cross-border payments and estab-

lishing a legal entity to serve as scheme owner. While they could all pose challenges, 

years of legal harmonisation in Europe may have reduced their potential to hinder or 

delay interoperability. 

Interoperability may also have competition implications. This could be the case if two 

interoperable solutions operate in each other’s markets, and one later withdraws 

from the other market. The effects could resemble those of a merger, requiring an 

analysis by competition authorities. Any interbank fee charged as part of a compensa-

tion model may also attract regulatory scrutiny. 

 

5 Developments in the Nordics 
The Nordics is a highly integrated region. People routinely buy goods and services 

across borders, commute between countries for work, and travel frequently for lei-

sure. At the same time, the bank-sector supported mobile payment solutions have 

high penetration. Together, these factors make the Nordic countries a natural candi-

date for cross-border mobile payments. 

The mobile payment solutions in Denmark, Norway and Sweden, i.e. MobilePay, Vipps 

and Swish, respectively, were among the founding members of EMPSA. As described 

in Section 3, Vipps and MobilePay – which merged in 2022 – also participate in the 

current European work on interoperability. Swish, in contrast, has not decided to join 

the initiative. 
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In May 2024, Vipps MobilePay also launched a cross-border payment service for users 

in Denmark, Finland and Norway (see Box 4). Later, in September 2024, Vipps Mo-

bilePay broadened the service to Sweden. In practice, it became possible for Swedes 

to download the Vipps Mobile Pay app, register a payment card and transfer funds to 

other users across the Nordics.  

However, while this service enables most Danes, Norwegians and many Finns to trans-

fer money to one another, its reach in Sweden remains modest.30 Two factors largely 

explain this: Firstly, not all banks in Sweden support Vipps MobilePay’s service. Sec-

ondly, Swish already meets most Swedes’ domestic needs for mobile payments, re-

ducing interest in registering with an additional solution.31 

These are the usual challenges of a new provider on a market with a well-established 

solution and strong network effects. For Swedish people to become reachable to their 

Nordic neighbours, and vice versa, a more direct approach would be to connect the 

existing domestic mobile payment solutions. This would ensure almost full reachabil-

ity from the launch of the cross-border payment service.  

Moreover, interoperability, both in the Nordics and in Europe, should ideally be based 

on the account-to-account infrastructure. As explained in Box 4, this provides for a 

cheaper and simpler processing flow than using the card infrastructure. A separate set 

of rails for cross-border payments also enhances payment resilience and reduces the 

Nordic region’s dependency on foreign service providers.  

Deploying the account-to-account infrastructure also allows the solutions and the par-

ticipating banks to leverage the TIPS cross-currency service. This includes its various 

features such as instant settlement, 24/7 processing and end-to-end confirmation. 

Further, while the service is currently limited to euro, Danish kroner and Swedish 

kronor, more currencies could be added.  

Box 4 – A service for cross-border mobile payments in 
the Nordics 

Vipps MobilePay’s service for cross-border payments in the Nordics, launched in 2024, 

relies on the card rails. Specifically, it is based on Visa Direct and Mastercard Send, the 

near real-time payment services offered by the international card schemes. These ser-

vices oblige card issuers to credit incoming payments to cardholders’ accounts despite 

not having received the funds (yet). 

While the card rails are already present, using them for cross-border mobile payments 

has certain limitations. For instance, the processing is generally regarded as more 

 
30 By the end of 2024, Vipps MobilePay had 70 000 Swedish users compared to 2.8 million in Finland and 
4.6 million in Denmark and Norway respectively, see Vipps MobilePay, Annual report for Vipps MobilePay 
2024.  
31 In addition, Vipps MobilePay claims that mandatory use of BankID, the Swedish digital identification solu-
tion owned by the major banks, has hindered the company from growing in Sweden and has submitted a 
complain to the Swedish Competition Authority, see Vipps MobilePay, Vipps MobilePay anmäler svenska 
BankID till konkurrensmyndigheterna (available in Swedish, only), News, 18 March 2025.  

https://cdn.sanity.io/media-libraries/mlTfabQiEf3g/files/30ba851869f2d9e707e70c837bb04a891f5b4cd3.pdf
https://cdn.sanity.io/media-libraries/mlTfabQiEf3g/files/30ba851869f2d9e707e70c837bb04a891f5b4cd3.pdf
https://vipps.se/news/2024/11/06/bankid
https://vipps.se/news/2024/11/06/bankid
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costly than using the account-to-account infrastructure. The solution owner (i.e. Vipps 

MobilePay) must engage with a payment service provider, ‘licensed’ by Visa and Mas-

tercard, and is assumed to be charged a processing fee.  

Moreover, the solution owner cannot inform the payer about the exchange rate in ad-

vance. For the payer, this is similar to using a payment card abroad. In addition, cred-

iting the payee prior to settlement entails credit risks and deviates from principles for 

sound processing of payments. Although the scheme rules include mitigants and vol-

umes are small, the risks, and potential losses, are not zero.  

These ‘shortcomings’ can be overcome by using the account-to-account infrastruc-

ture. A separate cross-border payment solution based on the account-to-account 

rails, and not the international card schemes’ networks, may also strengthen resili-

ence. However, establishing an account-to-account solution requires a collaborative 

effort among the solution(s) and the banks and can be a major task.  

In February 2025, Vipps MobilePay extended its cross-border payment service to in-

store payments. The company has not published data on usage – either for person-to-

person or in-store payments. At retailers, the lack of a common brand may have held 

back cross-border usage. In Sweden, not all major banks allow their customers to reg-

ister their payment cards with Vipps MobilePay and use the service.  

 

6 Conclusion 
After several years of discussions, mobile payment solutions in Europe have now 

started concrete work on interoperability. The EuroPA solutions have already rolled 

out a cross-border payment service, and together with EPI and Vipps MobilePay they 

are exploring further collaboration spanning several countries. This work aligns with 

broader infrastructure developments in Europe, including the expansion of instant 

payment rails and the introduction of the TIPS cross-currency service. 

Beyond adding value for end-users, connecting mobile payment solutions could 

strengthen the resilience of Europe’s payment landscape – a priority amidst increasing 

geopolitical tensions. Today, the international card schemes remain the main – and in 

some cases the only – means for cross-border payments in Europe. This creates a de-

pendency on a single set of rails with governance outside Europe, which could be alle-

viated with a mobile payment-alternative based on interoperability. 

However, should interoperability entail real improvements, the processing model is 

critical. Cross-border payments need to be executed using the account-to-account 

rails. This could help reduce operating costs and risks by improving the processing 

flow and enhance the resilience of payments. While the card-based approach adopted 

by some solutions improves convenience, it leaves several structural issues unre-

solved, as described in this staff memo.  

In the Nordics, Vipps MobilePay has launched a service for cross-border payments. 

The Nordic countries is a region where people interact across borders, which creates 
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demand for such a service. In Sweden, however, the reach of Vipps MobilePay’s ser-

vice remains limited due to its lack of take up. For Swedish people to become reacha-

ble to Danes, Norwegians and Finns - and the opposite - a more direct approach 

would be to connect the domestic solutions. 

Although a founding member of EMPSA, Swish has not decided to take part in the cur-

rent European work on interoperability. If Swish joined the initiative, it could not only 

serve as a ‘fast track’ to make its users reachable with their Nordic neighbours. As-

suming a successful implementation, it would also provide Swedes with a new and ef-

ficient method for payments across other European countries, extending the benefits 

that Swish has delivered domestically for more than a decade.
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