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INTRODUCTION

1. Interms of article 34(5) of the Central Bank oflIMaAct (Cap.204) (hereinafter referred to
as “the Act”), the Central Bank of Malta (hereimafteferred to as “the Bank”) has been
empowered to make directives in respectimter alia, the provision and use of payments
services. For the purposes of this Directive, temmed in this Directive shall have the
same meaning as is assigned to them under the Act.

2. (1) This Directive lays down rules concerning trzarency of conditions and information
requirements for payment services, and the reygedthts and obligations of payment
service users and payment service providers itioalto the provision of payment services
as a regular occupation or business activity.

(2) The rules for the provision of payment serviggmply to the following service
providers:

@)

(b)
(€)
(d)
(e)
(f)

credit institutions licensed under the Banking ACap. 371), or their equivalent
under the laws of a Member State or an EEA Staue irrcludes branches of credit
institutions which have their head offices outdidigta;

electronic money institutions as defined in the Bag Act (Cap. 371), or their
equivalent under the laws of a Member State origA Etate;

institutions that provide postal payment servicesaccordance with the Postal
Services ActCap. 254);

payment institutions as defined in the Annex t thirective, or their equivalent
under the laws of a Member State or an EEA State;

the European Central Bank and national central $amken not acting in their
capacity as monetary authority or other public arities;

Member States or their regional or local authasitiéhen not acting in their capacity
as public authorities.

3. The Directive is modelled on the requisites of Eig¢ Directive 2007/64/EC on payment
services in the internal market.

SCOPE AND APPLICATION

4. This Directive applies to payment services provitlgda payment service provider or its
agent in Malta for which:

@)
(b)
(€)

either both the payment service provider of theepaand the payee are located in
Malta; or one of which is located in Malta and dtker is in the EEA;

one of the payment service providers of the payeh® payee is located outside the
EEA and the other is located in Malta;

in the case of a sole payment service providerptbheider must be located in Malta:

Provided that in respect of subparagraph (b), papds 27(2), 30(2), 31, 37, 40, 41, 45 to 49,
52 to 56 shall not apply to the payment serviceviger located in Malta.
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5. This Directive shall apply to payment services miadeuro or in the currency of a Member
State outside the euro area effected through sipghgment transactions, framework
contracts and payment transactions. The Directihadl sipply to micro enterprises in the
same way as to consumers.

6. This Directive shall not apply to the following:

(a) payment transactions made exclusively in cash tjréom the payer to the payee,
without any intermediary intervention;

(b) payment transactions from the payer to the payeeudgin a commercial agent
authorised to negotiate or conclude the sale arlfase of goods or services on behalf
of the payer or the payee;

(c) professional physical transport of banknotes anohsgcoincluding their collection,
processing and delivery;

(d) payment transactions consisting of the non-probessicash collection and delivery
within the framework of a non-profit or charitalaetivity;

(e) services where cash is provided by the payee toptheer as part of a payment
transaction following an explicit request by theymp&nt service user just before the
execution of the payment transaction through a garfor the purchase of goods or
services;

( money exchange business, that is to say, cashsto-@gerations, where the funds are
not held on a payment account;

(g) payment transactions based on any of the followioguments drawn on the payment
service provider with a view to placing funds a thisposal of the payee:

(i) cheques, drafts, bills of exchange and prommssotes within the meaning
of the Commercial CodeCap. 13);

(if) paper-based vouchers;

(i) paper-based traveller's cheques; or

(iv) paper-based postal money orders as definddéoyniversal Postal Union;

(h) payment transactions carried out within a paymensexurities settlement system
between settlement agents, central counterpadiesting houses and/or central banks
and other participants of the system, and paymemice providers, without prejudice
to paragraph 56 of this Directive;

() payment transactions related to securities asseitiswy, including dividends, income
or other distributions, or redemption or sale, iearout by persons referred to in point
(h) or by investment firms, credit institutions,llective investment undertakings or
asset management companies providing investmermicesrand any other entities
allowed to have the custody of financial instrunsent

() services provided by technical service provider$ictv support the provision of
payment services, without them entering at any iime possession of the funds to be
transferred, including processing and storage d&,daust and privacy protection
services, data and entity authentication, inforamati technology (IT) and
communication network provision, provision and ntairance of terminals and devices
used for payment services;

(k) services based on instruments that can be usethjtora goods or services only in the
premises used by the issuer or under a commergiaement with the issuer either
within a limited network of service providers orrfa limited range of goods or
services;

() payment transactions executed by means of anyomiecinication, digital or IT
device, where the goods or services purchased eieeckd to and are to be used
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through a telecommunication, digital or |IT deviceprovided that the
telecommunication, digital or IT operator does act only as an intermediary between
the payment service user and the supplier of tieelggand services;

(m)payment transactions carried out between paymemiceeproviders, their agents or
branches for their own account;

(n) payment transactions between a parent undertakmag its subsidiary or between
subsidiaries of the same parent undertaking, withay intermediary intervention by a
payment service provider other than an undertalzgignging to the same group; or

(o) services by providers to withdraw cash by meanautdmated teller machines acting
on behalf of one or more card issuers, which ateanumarty to the framework contract
with the customer withdrawing money from a paynemdount, on condition that these
providers do not conduct other payment servicedisasd in the Annex to this
Directive.

7. This Directive shall be without prejudice to the rmSomer Credit Regulations
(LN 84 of 2005 as subsequently amended). This Bueshall also be without prejudice to
other relevant Community or national legislatiogasling conditions for granting credit to
consumers not harmonised by this Directive thatracmnformity with Community law.

8. Definitions
In this Directive, unless the context otherwiseurszs:

‘agent’ means a natural or legal person which actsbehalf of a payment institution in
providing payment services;

‘authentication’ means a procedure which allowsghgment service provider to verify the use
of a specific payment instrument, including itsgmeralised security features;

‘branch’ means a place of business not having @ legrsonality and being other than the head
office which is a part of a financial institutioand which carries out directly some or all of the
transactions inherent in the business of a finamagitution; all the places of business set up
in Malta by an institution with a head office inaher Member State shall be regarded as a
single branch;

‘business day’ means a day on which the relevayrnpat service provider of the payer or the
payment service provider of the payee involvedhi& ¢xecution of a payment transaction is
open for business as required for the executianpEyment transaction;

‘consumer’ means a natural person who, in paymemvice contracts covered by this
Directive, is acting for purposes other than haslér, business or profession;

‘direct debit’ means a payment service for debitengpayer's payment account, where a
payment transaction is initiated by the payee @nlthsis of the payer's consent given to the
payee, to the payee’s payment service provides the payer's own payment service provider;

‘durable medium’ means any instrument which enalbhes payment service user to store
information addressed personally to him in a wageasible for future reference for a period of
time adequate to the purposes of the informatiehvamch allows the unchanged reproduction
of the information stored,
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‘EEA State’ means a State which is a contractingypto the agreement on the European
Economic Area signed at Oporto off' May, 1992 as amended by the Protocol signed at
Brussels on 17 March, 1993 and as amended from time to time;

‘European Union’ means the European Union refetoad the Treaty;

‘framework contract’ means a payment service cantndhich governs the future execution of
individual and successive payment transactions whigh may contain the obligation and
conditions for setting up a payment account;

‘funds’ means banknotes and coins, scriptural maay electronic money as defined in the
Banking Act Cap. 371);

‘group’ means companies having a common holdingpaomg and shall include the holding
company itself;

‘holding company’ or ‘parent company’ has the sameaning as is assigned to the term
‘parent company’ in the Companies ACaf. 386);

‘means of distance communication’ refers to any msewhich, without the simultaneous
physical presence of the payment service providdrthe payment service user, may be used
for the conclusion of a payment services contract;

‘Member State’ means a state which is a membéreEuropean Union;

‘micro-enterprise’ means an enterprise, which atttime of conclusion of the payment service
contract, is an enterprise as defined paragraphtBeoBusiness Promotion Regulations (LN
135 of 2001 as subsequently amended);

‘payee’ means a natural or legal person who isrttesded recipient of funds which have been
the subject of a payment transaction;

‘payer’ means a natural or legal person who holgsyment account and allows a payment
order from that payment account, or, where thereoipayment account, a natural or legal
person who gives a payment order;

‘payment account’ means an account held in the naino®e or more payment service users
which is used for the execution of payment transast

‘payment institution’ shall have the meaning assyto it in the Annex to this Directive;
‘payment instrument’ means any personalised desjca(d/ or set of procedures agreed
between the payment service user and the paymentesgrovider and used by the payment

service user in order to initiate a payment order;

‘payment order’ means any instruction by a payepayee to his payment service provider
requesting the execution of a payment transaction;

‘payment service provider’ means bodies referreid fwaragraph 2;

‘payment service user’ means a natural or lega@emaking use of a payment service in the
capacity of either payer or payee, or both;
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‘payment service’ means any business activitydistethe Annex to this Directive;

‘payment transaction’ means an act, initiated bg trayer or by the payee, of placing,
transferring or withdrawing funds, irrespectiveaofy underlying obligations between the payer
and the payee;

‘reference exchange rate’ means the exchange fathws used as the basis to calculate any
currency exchange and which is made available bypdyyment service provider or comes
from a publicly available source;

‘reference interest rate’ means the interest rdiehvis used as the basis for calculating any
interest to be applied and which comes from a plybavailable source which can be verified
by both parties to a payment service contract;

‘unique identifier means a combination of lettersymbers or symbols specified to the
payment service user by the payment service provade to be provided by the payment
service user to identify unambiguously the otheynpent service user and/or his payment
account for a payment transaction;

‘value date’ means a reference time used by a patysezvice provider for the calculation of
interest on the funds debited from or credited papament account.

TRANSPARENCY OF CONDITIONS AND INFORMATION
REQUIREMENTS FOR PAYMENT SERVICES

General Rules
9. Application

Paragraphs 10 to 28 shall apply to single paymemtsactions, framework contracts and
payment transactions covered by them. The palie®to may agree that it shall not apply in
whole or in part when the payment service useoisarconsumer.

10.Charges for information

(@) The payment service provider shall not charge thgment service user for providing
information under this Directive.

(b) The payment service provider and the payment seser may agree on charges for
additional or more frequent information, or transsimn by means of communication
other than those specified in the framework comtraovided at the payment service
user’s request.

(c) Where the payment service provider may impose @sarfpr information in
accordance with paragraph (b), they shall be ap@tgpand in line with the payment
service provider’s actual costs.

11.Burden of proof on information requirements

The burden of proof shall lie with the payment saryprovider to prove that it has complied
with the information requirements set out in thisebtive.
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12.Derogation from information requirements for low-value payment instruments and
electronic money

In cases of payment instruments which, accordinghéoframework contract, concern only
individual payment transactions that do not exde®g&R 30 or that either have a spending limit
of EUR 150 or store funds that do not exceed EURdELS Ny time:

(a) by way of derogation from paragraphs 19, 20 2hdthe payment service provider shall
provide the payer only with information on the maimaracteristics of the payment service,
including the way in which the payment instrumean de used, liability, charges levied and
other material information needed to take an infxtndecision as well as an indication of
where any other information and conditions spedifieparagraph 19 are made available in an
easily accessible manner;

(b) it may be agreed that, by way of derogatiormfrparagraph 22, the payment service
provider shall not be required to propose changdhe conditions of the framework contract
in the same way as provided for in paragraph 19(1);

(c) it may be agreed that, by way of derogatiomfgaragraphs 25 and 26, after the execution
of a payment transaction:

() the payment service provider shall provide @k available only a reference
enabling the payment service user to identify tlagnment transaction, the
amount of the payment transaction, any chargesognitlf the case of several
payment transactions of the same kind made toahee gayee, information on
the total amount and charges for those paymergdcdions;

(i) the payment service provider shall not be iesgph to provide or make

available information referred to in point (i) ii¢ payment instrument is used
anonymously or if the payment service provideras atherwise technically in a

position to provide it.

However, the payment service provider shall prottge payer with a possibility to verify the
amount of funds stored.

Single Payment Transactions
13.Single payment transactions

1. Paragraphs 13 to 17 shall apply to single payrimansactions not covered by a framework
contract.

2. When a payment order for a single payment tcimsa is transmitted by a payment
instrument covered by a framework contract, thengayt service provider shall not be obliged
to provide or make available information which lieady given to the payment service user on
the basis of a framework contract with another paytrservice provider or which will be
given to him according to that framework contract.
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14.Prior general information

1. The payment service provider shall provide ® payment service user, before he is bound
by any single payment service contract or offegnreasily accessible manner, the information
and conditions specified in paragraph 15. At thgnment service user’s request, the payment
service provider shall provide the information armhditions on paper or on another durable
medium. The information and conditions shall beegiin a clear and comprehensible form in
English and/or Maltese.

2. If the single payment service contract has bamwrcluded at the request of the payment
service user using a means of distance communicattiich does not enable the payment
service provider to comply with paragraph (1) ahdthe payment service provider shall fulfil

its obligations under that paragraph immediatelgrahe execution of the payment transaction.

3. The obligations under paragraph (1) above msy bé discharged by supplying a copy of
the draft single payment service contract or thadtgrayment order including the information
and conditions specified in paragraph 15.

15. Information and conditions

1. The following information and conditions shak Iprovided or made available to the
payment service user:

(a) a specification of the information or unique idéeti that has to be provided by the
payment service user in order for a payment oéetproperly executed,;

(b) the maximum execution time for the payment sertadee provided,

(c) all charges payable by the payment service ushistpayment service provider and,
where applicable, the breakdown of the amountsigfcharges;

(d) where applicable, the actual or reference exchaatgeto be applied to the payment
transaction.

2. Where applicable, any other relevant informatma conditions specified in paragraph 19
shall be made available to the payment serviceinsan easily accessible manner.

16.Information for the payer after receipt of the payment order

Immediately after receipt of the payment order, plager's payment service provider shall
provide or make available to the payer, in the saag as provided for in paragraph 14(1), the
following information:

(a) a reference enabling the payer to identify the paymtransaction and, where
appropriate, information relating to the payee;

(b) the amount of the payment transaction in the cayreised in the payment order;

(c) the amount of any charges for the payment trarmagiayable by the payer and,
where applicable, a breakdown of the amounts df sharges;

(d) where applicable, the exchange rate used in then@alytransaction by the payer’'s
payment service provider or a reference theretemdifferent from the rate provided
in accordance with paragraph 15(1)(d), and the amnotithe payment transaction
after that currency conversion; and

(e) the date of receipt of the payment order.
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17.Information for the payee after execution

Immediately after the execution of the payment deation, the payee’s payment service
provider shall provide or make available to the gmyin the same way as provided for in
paragraph 14(1), the following information:

(a) the reference enabling the payee to identify thgmeat transaction and, where
appropriate, the payer and any information transtewith the payment transaction;

(b) the amount of the payment transaction in the cagren which the funds are at the
payee’s disposal;

(c) the amount of any charges for the payment trarmagiayable by the payee and,
where applicable, a breakdown of the amount of shelnges;

(d) where applicable, the exchange rate used in then@atytransaction by the payee’s
payment service provider, and the amount of themeay transaction before that
currency conversion; and

(e) the credit value date.

Framework contracts
18. Application to payment transactions covered by a famework contract
Paragraphs 19 to 25 shall apply to payment traiosectovered by a framework contract.

19. Prior general information

1. The payment service provider shall provide indytime the payment service user on paper
or on another durable medium with the informatiowl @onditions specified in paragraph 20.
The information and conditions shall be given inl@ar and comprehensible form in English
and/or Maltese.

2. If the framework contract has been concludethatrequest of the payment service user
using a means of distance communication which doégnable the payment service provider
to comply with paragraph 20(1), the payment serpicevider shall fulfil its obligations under
that paragraph immediately after the conclusiothefframework contract.

3. The obligations under paragraph 1 above maylssdischarged by supplying a copy of the
draft framework contract including the informatiand conditions specified in paragraph 20.

20. Information and conditions

The following information and conditions shall b®yided to the payment service user:
1. by the payment service provider:

(a) the name of the payment service provider, the ggdgcal address of its head office
and, where applicable, the geographical addrests @fgent or branch established in
the Member State where the payment service is aexffeand any other address,
including electronic mail address, relevant for commication with the payment
service provider; and

(b) the particulars of the relevant supervisory autiemiand of the register maintained by
the Malta Financial Services Authority or of anmyhet relevant public register of
authorisation of the payment service provider ahd tegistration number, or
equivalent means of identification in that register
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2. on use of the payment service:

(a) a description of the main characteristics of thgnpent service to be provided;

(b) a specification of the information or unique idégti that has to be provided by the
payment service user in order for a payment oéetproperly executed,;

(c) the form of and procedure for giving consent tocexe a payment transaction and
withdrawal of such consent in accordance with paalys 32 and 44;

(d) a reference to the point in time of receipt of aymant order as defined in
paragraph 42 and the cut-off time, if any, esthlelisby the payment service provider;

(e) the maximum execution time for the payment serviodse provided; and

(f) whether there is a possibility to agree on spentdimgs for the use of the payment
instrument in accordance with paragraph 33(1);

3. on charges, interest and exchange rates:

(a) all charges payable by the payment service us#retgpayment service provider and,
where applicable, the breakdown of the amountspicharges;

(b) where applicable, the interest and exchange ratbs tapplied or, if reference interest
and exchange rates are to be used, the methodcofatang the actual interest, and the
relevant date and index or base for determinindh seference interest or exchange
rate; and

(c) if agreed, the immediate application of changesefarence interest or exchange rate
and information requirements related to the changes accordance with
paragraph 22 (2);

4. on communication:

(a) where applicable, the means of communication, dioly the technical requirements
for the payment service user's equipment, agreetvdem the parties for the
transmission of information or notifications undeis Directive;

(b) the manner in and frequency with which informatiamder this Directive is to be
provided or made available;

(c) the language or languages in which the frameworiraot will be concluded and
communication during this contractual relationsimertaken; and

(d) the payment service user’s right to receive thetractual terms of the framework
contract and information and conditions in accoodawith paragraph 21;

5. on safeguards and corrective measures:

(a) where applicable, a description of steps that thanent service user is to take in order
to keep safe a payment instrument and how to ntitdypayment service provider for
the purposes of paragraph 34(1)(b);

(b) if agreed, the conditions under which the paymentise provider reserves the right to
block a payment instrument in accordance with payaiy 33;

(c) the liability of the payer in accordance with paeggh 39, including information on the
relevant amount;

(d) how and within what period of time the payment &@rwser is to notify the payment
service provider of any unauthorised or incorreetiecuted payment transaction in
accordance with paragraph 36 as well as the paysemice provider’s liability for
unauthorised payment transactions in accordandepaitagraph 38;

(e) the liability of the payment service provider fhetexecution of payment transactions
in accordance with paragraph 52; and

() the conditions for refund in accordance with paagr40 and 41;
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6. on changes in and termination of framework aaottr

(a) if agreed, information that the payment servicer wgi# be deemed to have accepted
changes in the conditions in accordance with pagayr22, unless he notifies the
payment service provider that he does not accepithefore the date of their
proposed date of entry into force;

(b) the duration of the contract; and

(c) the right of the payment service user to termirthte framework contract and any
agreements relating to termination in accordanceh wparagraph 22(1) and
paragraph 23;

7. on redress:
(a) any contractual clause on the law applicable toftaemework contract and/or the
competent courts; and
(b) the out-of-court complaint and redress procedukeslable to the payment service
user in accordance with paragraphs 58 to 61.

21. Accessibility of information and conditions of theframework contract

At any time during the contractual relationship ga/ment service user shall have a right to
receive, on request, the contractual terms of idlwméwork contract as well as the information
and conditions specified in paragraph 20 on papen@another durable medium.

22.Changes in conditions of the framework contract

1. Any changes in the framework contract as welhasinformation and conditions specified
in paragraph 20, shall be proposed by the paymemice provider in the same way as
provided for in paragraph 19(1) and no later thao months before their proposed date of
application. Where applicable in accordance witmp¢6)(a) of paragraph 20, the payment
service provider shall inform the payment serviserutthat he is to be deemed to have accepted
these changes if he does not notify the paymenrtcgeprovider that he does not accept them
before the proposed date of their entry into fotoethis case, the payment service provider
shall also specify that the payment service usar tha right to terminate the framework
contract immediately and without charge before diage of the proposed application of the
changes.

2. Changes in the interest or exchange rates mappked immediately and without notice,
provided that such a right is agreed upon in taenéwork contract and that the changes are
based on the reference interest or exchange ratgsedh on in accordance with
paragraph 20(3)(b) and (c). The payment service sts@l be informed of any change in the
interest rate at the earliest opportunity in themesavay as provided for in paragraph 19(1),
unless the parties have agreed on a specific freyugr manner in which the information is to
be provided or made available. However, changasténest or exchange rates which are more
favourable to the payment service users, may bkeappithout notice.

3. Changes in the interest or exchange rate uspdyiment transactions shall be implemented
and calculated in a neutral manner that does sotidiinate against payment service users.

23.Termination

1. The payment service user may terminate the fnarie contract at any time, unless the
parties have agreed on a period of notice. Sudriagpmay not exceed one month.
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2. Termination of a framework contract concludedddixed period exceeding 12 months or
for an indefinite period shall be free of chargetfee payment service user after the expiry of
12 months. In all other cases charges for the textioin shall be appropriate and in line with
costs.

3. If agreed in the framework contract, the paymsetvice provider may terminate a
framework contract concluded for an indefinite pdrby giving at least two months' notice in
the same way as provided for in paragraph 19(1).

4. Charges for payment services levied on a reduwdais shall be payable by the payment
service user only proportionally up to the termimatof the contract. If such charges are paid
in advance, they shall be reimbursed proportionally

5. The provisions of this paragraph are withoujyztiee to the laws and regulations governing
the rights of the parties to declare the framewoanktract unenforceable or void.

24.Information before execution of individual paymenttransactions

In the case of an individual payment transactiodenra framework contract initiated by the
payer, a payment service provider shall, at theepsyrequest for this specific payment
transaction, provide explicit information on the amaum execution time and the charges
payable by the payer and, where applicable, a Hoeaik of the amounts of any charges.

25.Information for the payer on individual payment transactions

1. After the amount of an individual payment trasigm is debited from the payer’s account
or, where the payer does not use a payment acaitert the receipt of the payment order, the
payer’s payment service provider shall provideghger without undue delay in the same way
as laid down in paragraph 19(1) with the followinfprmation:

(@) a reference enabling the payer to identify eachnmay transaction and, where
appropriate, information relating to the payee;

(b) the amount of the payment transaction in the cegren which the payer's payment
account is debited or in the currency used foipéngment order;

(c) the amount of any charges for the payment trarsacind, where applicable, a
breakdown thereof, or the interest payable by thep

(d) where applicable, the exchange rate used in thengalytransaction by the payer’'s
payment service provider, and the amount of themgey transaction after that
currency conversion; and

(e) the debit value date or the date of receipt ofpédagment order.

2. A framework contract may include a condition tththe information referred to in
paragraph (1) above is to be provided or made abdlailperiodically at least once a month and
in an agreed manner which allows the payer to stodereproduce information unchanged.
26.Information for the payee on individual payment transactions

1. After the execution of an individual paymentngaction, the payee’s payment service

provider shall provide the payee without undue ylata the same way as laid down in
paragraph 19(1) with the following information:
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(a) the reference enabling the payee to identify thgnmt transaction and, where
appropriate, the payer, and any information transfewith the payment transaction;

(b) the amount of the payment transaction in the cagrén which the payee’s payment
account is credited,;

(c) the amount of any charges for the payment trarmactind, where applicable, a
breakdown thereof, or the interest payable by thee;

(d) where applicable, the exchange rate used in then@alytransaction by the payee’s
payment service provider, and the amount of thememy transaction before that
currency conversion; and

(e) the credit value date.

2. A framework contract may include a condition tththe information referred to in

paragraph (1) above is to be provided or made aailperiodically at least once a month and
in an agreed manner which allows the payee to stedereproduce information unchanged.

General provisions

27.Currency and currency conversion

1. Payments shall be made in the currency agremeeba the parties.

2. Where a currency conversion service is offeredrpo the initiation of the payment
transaction and where that currency conversioniceis offered at the point of sale or by the
payee, the party offering the currency conversiervise to the payer shall disclose to the
payer all charges as well as the exchange rateetaused for converting the payment
transaction. The payer shall agree to the currenayersion service on that basis.
28.Information on additional charges or reductions

1. Where, for the use of a given payment instrumiat payee requests a charge or offers a
reduction, the payee shall inform the payer themmidr to the initiation of the payment
transaction.

2. Where, for the use of a given payment instrumarngayment service provider or a third

party requests a charge, he shall inform the paysemwice user thereof prior to the initiation
of the payment transaction.

RIGHTS AND OBLIGATIONS IN RELATION TO THE PROVISION
AND USE OF PAYMENT SERVICES

Common provisions
29. Application to consumers and micro-enterprises
Where the payment service user is not a consuhrepadrties may agree that paragraph 30, the

second subparagraph of paragraph 32 (2), and pgfagi37, 39, 40, 41, 44 and 52 shall not
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apply in whole or in part. The parties may alsoeagon a time period different from that laid
down in paragraph 36.

30.Charges applicable

1. The payment service provider may not chargepthement service user for fulfilment of its
information obligations or corrective and preveatimeasures under this Directive, unless
otherwise specified in paragraphs 43(1), 44(5) a&afR). Those charges shall be agreed
between the payment service user and the paymarntegrovider and shall be appropriate
and in line with the payment service provider'suattosts.

2. Where a payment transaction does not involvecamsency conversion, the payee shall pay
the charges levied by his payment service provialed, the payer shall pay the charges levied
by his payment service provider.

31.Derogation for low value payment instruments and &ctronic money

1. In the case of payment instruments which acogrdo the framework contract, solely
concern individual payment transactions not exceedtUR 30 or which either have a
spending limit of EUR 150 or store funds which di axceed EUR 150 at any time payment
service providers may agree with their paymentisenusers that:

(a) paragraph 34(1)(b) and paragraphs 35(1)(c) andgaell as paragraphs 39(3) and (4)
do not apply if the payment instrument does naivalits blocking or prevention of its
further use;

(b) paragraphs 37, 38 and paragraphs 39(1) and (2ptdapply if the payment instrument
is used anonymously or the payment service provglerot in a position for other
reasons which are intrinsic to the payment instnim® prove that a payment
transaction was authorised;

(c) by way of derogation from paragraph 43(1), the paymservice provider is not
required to notify the payment service user of iteieisal of a payment order, if the
non-execution is apparent from the context;

(d) by way of derogation from paragraph 44, the payay not revoke the payment order
after transmitting the payment order or giving hansent to execute the payment
transaction to the payee;

(e) by way of derogation from paragraph 47 and 48, ratiecution periods apply.

2. Paragraphs 39 and 40 shall apply also to el@ctrmoney as defined in the Banking Act

(Cap. 371), except where the payer’'s payment service provibes not have the ability to
freeze the payment account or block the paymetruiment.

Authorisation of payment transactions

32.Consent and withdrawal of consent

1. A payment transaction shall be considered tadmhorised only if the payer has given
consent to execute the payment transaction. A paltn@nsaction may be authorised by the

payer prior to or, if agreed between the payer hisdpayment service provider, after the
execution of the payment transaction.
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2. Consent to execute a payment transaction oriessgf payment transactions shall be given
in the form agreed between the payer and his patyssaice provider. In the absence of such
consent, a payment transaction shall be consideried unauthorised.

3. Consent may be withdrawn by the payer at ang,tiout no later than the point in time of
irrevocability under paragraph 43. Consent to etee@useries of payment transactions may
also be withdrawn with the effect that any futueyment transaction is to be considered as
unauthorised.

4. The procedure for giving consent shall be agtestdieen the payer and the payment service
provider.

33.Limits of the use of the payment instrument

1. In cases where a specific payment instrumeasesl for the purposes of giving consent, the
payer and his payment service provider may agregpending limits for payment transactions
executed through that payment instrument.

2. If agreed in the framework contract, the paynssvice provider may reserve the right to
block the payment instrument for objectively justif reasons related to the security of the
payment instrument, the suspicion of unauthorigedamdulent use of the payment instrument
or, in the case of a payment instrument with aittew, a significantly increased risk that the

payer may be unable to fulfil his liability to pay.

3. In such cases the payment service provider gffaltim the payer of the blocking of the
payment instrument and the reasons for it in aedymanner, where possible, before the
payment instrument is blocked and at the latest ediately thereafter, unless giving such
information would compromise objectively justifisgcurity reasons or is prohibited by other
relevant Community or national legislation.

4. The payment service provider shall unblock tAgnpent instrument or replace it with a new
payment instrument once the reasons for blockinpnger exist.

34.Obligations of the payment service user in relatioo payment instruments

1. The payment service user entitled to use a payimstrument shall have the following
obligations:

(a) to use the payment instrument in accordance wehténms governing the issue and
use of the payment instrument; and

(b) to notify the payment service provider, or the gnsipecified by the latter, without
undue delay on becoming aware of loss, theft orappsopriation of the payment
instrument or of its unauthorised use.

2. For the purposes of paragraph (1)(a) abovepalyenent service user shall, in particular, as

soon as he receives a payment instrument, takeadlonable steps to keep its personalised
security features safe.
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35. Obligations of the payment service provider in reléion to payment instruments

1. The payment service provider issuing a paymastrument shall have the following
obligations:

(a) to make sure that the personalised security femtoir¢he payment instrument are not
accessible to parties other than the payment senser entitled to use the payment
instrument, without prejudice to the obligationstba payment service user set out in
paragraph 34;

(b) to refrain from sending an unsolicited paymentrinsent, except where a payment
instrument already given to the payment service iss® be replaced;

(c) to ensure that appropriate means are availabldl dimes to enable the payment
service user to make a notification pursuant toageph 34(1)(b) or request
unblocking pursuant to paragraph 33(4); on requlestpayment service provider shall
provide the payment service user with the meangrtwve, for 18 months after
notification, that he made such notification; and

(d) to prevent all use of the payment instrument onc#ification pursuant to
paragraph 34(1)(b) has been made.

2. The payment service provider shall bear the oskending a payment instrument to the
payer or of sending any personalised security feataf it.

36. Notification of unauthorised or incorrectly executal payment transactions

The payment service user shall obtain rectificafrom the payment service provider only if
he notifies his payment service provider withoudwe delay on becoming aware of any
unauthorised or incorrectly executed payment tretias giving rise to a claim, including that
under paragraph 52, and no later than 13 montks ik debit date, unless, where applicable,
the payment service provider has failed to prowadenake available the information on that
payment transaction in accordance with this Divecti

37.Evidence on authentication and execution of paymerttansactions

1. Where a payment service user denies having asglloan executed payment transaction or
claims that the payment transaction was not cdyrestecuted, it is for his payment service
provider to prove that the payment transaction awthenticated, accurately recorded, entered
in the accounts and not affected by a technicalkatewn or some other deficiency.

2. Where a payment service user denies having asgidoan executed payment transaction,
the use of a payment instrument recorded by thenpay service provider shall in itself not
necessarily be sufficient to prove either that plagment transaction was authorised by the
payer or that the payer acted fraudulently or ¢aath intent or gross negligence to fulfil one
or more of his obligations under paragraph 34.

38.Payment service provider’s liability for unauthorised payment transactions

1. Without prejudice to paragraph 36, in the casanounauthorised payment transaction, the
payer's payment service provider shall refund te gayer immediately the amount of the
unauthorised payment transaction and, where ajybicaestore the debited payment account
to the state in which it would have been had theutimorised payment transaction not taken
place.
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2. Further financial compensation may be determinegtcordance with the law applicable to
the contract concluded between the payer and gim@at service provider.

39.Payer’s liability for unauthorised payment transactons

1. By way of derogation from paragraph 38 the pastall bear the losses relating to any
unauthorised payment transactions, up to a maximuBlUR 150, resulting from the use of a

lost or stolen payment instrument or, if the payas failed to keep the personalised security
features safe, from the misappropriation of a payrirestrument.

2. The payer shall bear all the losses relatingrtp unauthorised payment transactions if he
incurred them by acting fraudulently or by failitgfulfil one or more of his obligations under
paragraph 35 with intent or gross negligence. khstases, the maximum amount referred to
in paragraph (1) above shall not apply.

3. The payer shall not bear any financial consecggnesulting from use of the lost, stolen or
misappropriated payment instrument after notifmatin accordance with paragraph 34(1)(b),
except where he has acted fraudulently.

4. If the payment service provider does not proagdpropriate means for the notification at all
times of a lost, stolen or misappropriated paymemitrument, as required under
paragraph 35(1)(c), the payer shall not be liabtetlie financial consequences resulting from
use of that payment instrument, except where hatbiasl fraudulently.

40.Refunds for payment transactions initiated by or though a payee

1. Payers shall be entitled to a refund from thgnpent service provider of an authorised
payment transaction initiated by or through a paybéeh has already been executed, if the
following conditions are met:
(a) the authorisation did not specify the exact amaiithe payment transaction when the
authorisation was made; and
(b) the amount of the payment transaction exceeded atheunt the payer could
reasonably have expected taking into account hevipus spending pattern, the
conditions in his framework contract and relevardumstances of the case.

At the payment service provider’s request, the paball provide factual elements relating to
such conditions. The refund consists of the fulbant of the executed payment transaction.
For direct debits the payer and his payment sergiceider may agree in the framework
contract that the payer is entitled to a refunanfriois payment service provider even though
the conditions for refund in the first subparagrapé not met.

2. However, for the purposes of point (b) of thstfsubparagraph of paragraph 1 above, the
payer may not rely on currency exchange reasahe ifeference exchange rate agreed with his
payment service provider in accordance with pagwd5(1)(d) and 20(3)(b) was applied.

3. It may be agreed in the framework contract betwthe payer and the payment service
provider that the payer has no right to a refunénethe has given his consent to execute the
payment transaction directly to his payment servm®vider and, where applicable,
information on the future payment transaction wesvigded or made available in an agreed
manner to the payer for at least four weeks bdfwalue date by the payment service provider
or by the payee.
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41.Requests for refunds for payment transactions iniited by or through a payee

1. The payer may request the refund referred tparagraph 40 of an authorised payment
transaction initiated by or through a payee foedqu of eight weeks from the date on which
the funds were debited.

2. Within ten business days of receiving a reqémsa refund, the payment service provider
shall either refund the full amount of the payméminsaction or provide justification for
refusing the refund, indicating the bodies to whink payer may refer the matter in accordance
with paragraph 58 to 61 if he does not accept tkéfication provided. The payment service
provider’s right under the first subparagraph tuse the refund shall not apply in the case set
out in the fourth subparagraph of paragraph 40(1).

Execution of payment transactions
42.Receipt of payment orders

1. The point in time of receipt shall be the timeen the payment order transmitted directly by

the payer or indirectly by or through a payee iseréed by the payer’'s payment service

provider. If the point in time of receipt is not arbusiness day for the payer’'s payment service
provider, the payment order shall be deemed to baea received on the following business

day. The payment service provider may establishtaff time near the end of a business day
beyond which any payment order received shall bemeel to have been received on the

following business day.

2. If the payment service user initiating a paymertter and his payment service provider

agree that execution of the payment order shall staa specific day or at the end of a certain
period or on the day on which the payer has setldusmt his payment service provider’s

disposal, the point in time of receipt for the mses of paragraph 47 is deemed to be the
agreed day. If the agreed day is not a businessfatathe payment service provider, the

payment order received shall be deemed to havereeeived on the following business day.

43.Refusal of payment orders

1. Where the payment service provider refuses ézee a payment order, the refusal and, if
possible, the reasons for it and the proceduredaecting any factual mistakes that led to the
refusal shall be notified to the payment servicerusinless prohibited by other relevant
Community or national legislation. The payment &ervprovider shall provide or make
available the natification in an agreed mannerhat ¢arliest opportunity, and in any case,
within the periods specified in paragraph 47. Tiaeniework contract may include a condition
that the payment service provider may charge foh sunotification if the refusal is objectively
justified.

2. In cases where all the conditions set out inpghger's framework contract are met, the
payer's payment service provider shall not refuseexecute an authorised payment order
irrespective of whether the payment order is itétiaby a payer or by or through a payee,
unless prohibited by other relevant Community dramel legislation.

3. For the purposes of paragraphs 47 and 52 a pdyonder of which execution has been
refused shall be deemed not to have been received.
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44. Irrevocability of a payment order

1. The payment service user may not revoke a patyorder once it has been received by the
payer’'s payment service provider, unless othergpeeified in this paragraph.

2. Where the payment transaction is initiated bythwough the payee, the payer may not
revoke the payment order after transmitting thenpayt order or giving his consent to execute
the payment transaction to the payee.

3. However, in the case of a direct debit and witharejudice to refund rights the payer may
revoke the payment order at the latest by the énldeobusiness day preceding the day agreed
for debiting the funds.

4. In the case referred to in paragraph 42(2) thenent service user may revoke a payment
order at the latest by the end of the businespdageding the agreed day.

5. After the time limits specified in paragraph®¥ above, the payment order may be revoked
only if agreed between the payment service usemh@agdayment service provider. In the case
referred to in paragraphs 2 and 3 above, the paygggeement shall also be required. If agreed
in the framework contract, the payment service jpl@vmay charge for revocation.

45. Amounts transferred and amounts received

1. The payment service provider of the payer, ttngnment service provider of the payee and
any intermediaries of the payment service providgrall transfer the full amount of the
payment transaction and refrain from deducting g@ésifrom the amount transferred.

2. However, the payee and his payment service geovnay agree that the payment service
provider deduct its charges from the amount traresfiebefore crediting it to the payee. In such
a case, the full amount of the payment transacéind charges shall be separated in the
information given to the payee.

3. If any charges other than those referred toaragraph 2 above are deducted from the
amount transferred, the payment service providethef payer shall ensure that the payee
receives the full amount of the payment transadtmtmated by the payer. In cases where the
payment transaction is initiated by or through giagee, his payment service provider shall
ensure that the full amount of the payment transads received by the payee.

Execution time and value date
46. Application to specific payment transactions

1. Paragraphs 46 to 51 relating to execution tintevalue date shall apply to:

(a) payment transactions in euro;

(b) national payment transactions in the currency ef Member State outside the euro
area concerned; and

(c) payment transactions involving only one currencyvession between the euro and the
currency of a Member State outside the euro areajged that the required currency
conversion is carried out in the Member State det$he euro area concerned and, in
the case of cross-border payment transactions;ridss-border transfer takes place in
euro.
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2. Paragraphs 46 to 51 shall apply to other paynramisactions, unless otherwise agreed
between the payment service user and his paymeviteeprovider, with the exception of
paragraph 51, which is not at the disposal of thigs. However, when the payment service
user and his payment service provider agree onngeloperiod than those laid down in
paragraph 47, for intra-Community payment transastisuch period shall not exceed four
business days following the point in time of retémpaccordance with paragraph 42.

47.Payment transactions to a payment account

1. The payer's payment service provider shall ensiat, after the point in time of receipt in

accordance with paragraph 42, the amount of thenpaytransaction is credited to the payee’s
payment service provider's account at the latestheyend of the next business day. Until
1 January 2012, a payer and his payment servicgd@romay agree on a period no longer than
three business days. These periods may be extdmgexd further business day for paper
initiated payment transactions.

2. The payment service provider of the payee sialle date and make available the amount
of the payment transaction to the payee's paymerdumnt after the payment service provider
has received the funds in accordance with parags@ph

3. The payee’s payment service provider shall traina payment order initiated by or through

the payee to the payer’'s payment service providdhinwthe time limits agreed between the

payee and his payment service provider, enablitigseent, as far as direct debit is concerned,
on the agreed due date.

48. Absence of payee’s payment account with the paymeseérvice provider

Where the payee does not have a payment accoumtthnégt payment service provider, the
funds shall be made available to the payee by #lyenpnt service provider who receives the
funds for the payee within the period specifiegpamagraph 47.

49.Cash placed on a payment account

Where a consumer places cash on a payment accdbrthat payment service provider in the
currency of that payment account, the payment semprovider shall ensure that the amount is
made available and value dated immediately afepthint of time of the receipt of the funds.
Where the payment service user is not a consumeramount shall be made available and
value dated at the latest on the next businessftiarythe receipt of the funds.

50.Value date and availability of funds

1. The credit value date for the payee’s paymecoaat shall be no later than the business day
on which the amount of the payment transactionréglited to the payee’s payment service
provider's account. The payment service providethefpayee shall ensure that the amount of
the payment transaction is at the payee’s disposakdiately after that amount is credited to
the payee’s payment service provider’'s account.

2. The debit value date for the payer's paymenbaetshall be no earlier than the point in
time at which the amount of the payment transadtatebited to that payment account.
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51.Incorrect unique identifiers

1. If a payment order is executed in accordanch Wie¢ unique identifier, the payment order
shall be deemed to have been executed correctly iegard to the payee specified by the
unique identifier.

2. If the unique identifier provided by the paymesatrvice user is incorrect, the payment
service provider shall not be liable under paralgr&2 for non-execution or defective
execution of the payment transaction. However tagegs payment service provider shall
make reasonable efforts to recover the funds irtin the payment transaction. If agreed in
the framework contract, the payment service prauwday charge the payment service user for
recovery.

3. If the payment service user provides informatiadditional to that specified in
paragraphs 15(1)(a) or 20(2)(b), the payment serpiovider shall be liable only for the
execution of payment transactions in accordancé wié unique identifier provided by the
payment service user.

52.Non-execution or defective execution

1. (a) Where a payment order is initiated by the palyisrpayment service provider shall,
without prejudice to paragraph 36, paragraphs 52(®) (3), and paragraph 55, be
liable to the payer for correct execution of thgmpant transaction, unless he can prove
to the payer and, where relevant, to the payeeysnpat service provider that the
payee’s payment service provider received the amofithe payment transaction in
accordance with paragraph 47(1), in which casep#lyee’s payment service provider
shall be liable to the payee for the correct exeoutf the payment transaction.

(b) Where the payer’'s payment service provider is damder the first subparagraph, he
shall without undue delay refund to the payer theoant of the non-executed or
defective payment transaction and, where applicatdstore the debited payment
account to the state in which it would have beehtha defective payment transaction
not taken place.

(c) Where the payee’s payment service provider isdialvider the first subparagraph, he
shall immediately place the amount of the paymearidaction at the payee’s disposal
and, where applicable, credit the corresponding uarhdo the payee’s payment
account.

(d) In the case of a non-executed or defectively exstpiyment transaction where the
payment order is initiated by the payer, his paynsenvice provider shall regardless
of liability under this paragraph, on request, makenediate efforts to trace the
payment transaction and notify the payer of theauke.

2. (a) Where a payment order is initiated by or thiotige payee, his payment service
provider shall, without prejudice to paragraph Béragraphs 52(2) and (3), and
paragraph 55, be liable to the payee for correctsimission of the payment order to
the payment service provider of the payer in acmocd with paragraph 47(3).
Where the payee’s payment service provider is diabider this subparagraph, he
shall immediately re-transmit the payment ordequrestion to the payment service
provider of the payer.

(b)In addition, the payment service provider of thegmshall, without prejudice to
paragraph 36, paragraphs 52(2) and (3), and pafad®, be liable to the payee for
handling the payment transaction in accordance with obligations under
paragraph 50.
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(c)Where the payee’s payment service provider isdiabider this subparagraph, he
shall ensure that the amount of the payment tréiosacs at the payee’s disposal
immediately after that amount is credited to thgeges payment service provider's
account.

(d)In the case of a non-executed or defectively exatpayment transaction for which
the payee’s payment service provider is not liabheler the first and second
subparagraphs, the payer’s payment service proddall be liable to the payer.
Where the payer’s payment service provider is @oléi he shall, as appropriate and
without undue delay, refund to the payer the amaninthe non-executed or
defective payment transaction and restore the eldlpiyment account to the state in
which it would have been had the defective paynramisaction not taken place.

(e)In the case of a non-executed or defectively exeetpayment transaction where the
payment order is initiated by or through the paye, payment service provider
shall, regardless of liability under this paragramh request, make immediate efforts
to trace the payment transaction and notify theepayf the outcome.

3. In addition, payment service providers shalllinble to their respective payment service
users for any charges for which they are respamséd for any interest to which the payment
service user is subject as a consequence of nawxe or defective execution of the
payment transaction.

53. Additional financial compensation

Any financial compensation additional to that pdmd for under paragraphs 51 to 55 may be
determined in accordance with the law applicabletht® contract concluded between the
payment service user and his payment service pgavid

54.Right of recourse

1. Where the liability of a payment service providmder paragraph 52 is attributable to
another payment service provider or to an interamgdithat payment service provider or
intermediary shall compensate the first paymentiserprovider for any losses incurred or
sums paid under paragraph 52.

2. Further financial compensation may be determineatcordance with agreements between
payment service providers and/or intermediaries #red law applicable to the agreement
concluded between them.

55.No liability

Liability under paragraphs 32 to 54 shall not apiplycases of abnormal and unforeseeable
circumstances beyond the control of the party prepdor the application of those
circumstances, the consequences of which would haee unavoidable despite all efforts to
the contrary, or where a payment service provigdraund by other legal obligations covered
by national or Community legislation.

56. Prohibition on restrictive rules on access to payn systems

(1) Rules or conditions governing access to, ortigpation in, a payment system by
authorised payment institutions and small paymestitutions:

(a) must be objective, proportionate and non-disicratory; and
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(b) must not prevent, restrict or inhibit accespanticipation more than is necessary to:

() safeguard against specific risks such as se#ie risk, operational risk or business
risk; or
(ii) protect the financial and operational stailif the payment system.

(2) Rules or conditions governing access to, otigpation in, a payment system which, in
respect of payment service providers, paymentsemsers or other payment systems:

(a) impose unduly onerous or disproportionate requirgsje

(b) restrict effective participation in other paymeystems;

(c) discriminate (whether directly or indirectly) bewve (i) different authorised
payment institutions, or (ii) different small paymenstitutions, in relation to the
rights, obligations or entitlements of participaimtshe payment system; or

(d) impose any restrictions on the basis that a pessant of a particular institutional
status, for example, a credit institution or otfieancial institution regulated by the
competent authority under the Malta Financial SsrsiAuthority Act Cap. 330),
are prohibited.

Other provisions

57.Data protection

Payment systems and payment service providers phatless personal data when this is
necessary to safeguard the prevention, investigadiod detection of payment fraud. The
processing of such personal data shall be carni¢dnoaccordance with the Data Protection
Act (Cap. 440).

58.Complaints

1. Without prejudice to article 35 of the Centrar of Malta Act Cap. 204), any complaints,
and, or any disputes in respect of rights and abbgs arising under this Directive may be
referred to the Consumer Complaints Manager estaddi under article 20 of the Malta
Financial Services Authority AcCap. 330).

2. The Consumer Complaints Manager shall regularfgrm the Bank of all complaints
received and their resolution, where such comgaiatate to rights and obligations arising
under this Directive or under the Regulation.

59.Penalties

Where any service provider contravenes or failsamply with a provision contained in this
directive, the Central Bank of Malta may imposeaa@ministrative penalty in accordance with
article 56 of the Central Bank of Malta A&dp. 204).

60. Entry into effect

This Directive shall enter into force on 1 NovemBén9.

61.Interpretation

Requests for interpretation of matters relatinthts Directive are to be addressed to the Bank.
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ANNEX

Business Activities of Payment Institutions

(1) Payment institutions may engage in the follapactivities:

(a) Services enabling cash to be placed on a paymeouatas well as all the operations
required for operating a payment account;

(b) Services enabling cash withdrawals from a paymeobant as well as all the operations
required for operating a payment account;

(c) Execution of payment transactions, including transff funds on a payment account with
the user's payment service provider or with angtagment service provider:

0] execution of direct debits, including one-off dirdebits;

(i) execution of payment transactions through a paymeaat or a similar
device;

(i)  execution of credit transfers, including standindeus;

(d) Execution of payment transactions where the fundscavered by a credit line for a
payment service user:

0] execution of direct debits, including one-off dirdebits;

(ii) execution of payment transactions through a payroemt or a similar
device;

(i)  execution of credit transfers, including standindeus;

(e) Issuing and/or acquiring of payment instruments;
(f) Money remittance;

(g) Execution of payment transactions where the consénthe payer to a payment
transaction is transmitted by means of any telecomaation, digital or IT device and the
payment is made to the telecommunication, IT systemetwork operator, acting solely
as an intermediary on behalf of the payment senvses;

(2). The following additional activities may alse barried out by a payment institution:

(&) The provision of operational and closely relatediltary services such as ensuring
execution of payment transactions, foreign exchaswgeices, safekeeping activities,
and storage and processing of data;

(b) The operation of payment systems;
(c) Business activities other than the provision ofrpamt services;

(d) When payment institutions engage in the provisibpayment services, they may only
hold payment accounts used exclusively for tramsiast any funds received by
payment institutions from payment service usershvdt view to the provision of
payment services shall not constitute a deposibtber repayable funds within the
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meaning of Article 5 of the Banking Act, or elegtro money within the meaning of
Article 2 of the Banking Act;

(e) Payment institutions may grant credit related tynpent services referred to in
paragraphs (d), (e) or (g) of paragraph (1) of tAisnex only if the following
requirements are met:

(i) the credit is ancillary and granted exclusivelyconnection with the
execution of a transaction; and

(i) notwithstanding national rules on providing crdujtcredit cards, the
credit granted in connection with a payment anccetexl with the Act
shall be repaid within a short period which shallnio case exceed
twelve months and

(iif) such credit is not granted from the funds receivedheld for the
purpose of executing a payment transaction and

(iv) the own funds of the payment institution are at tafles, to the

satisfaction of the supervisory authority, appragiin view of the
overall amount of credit granted.
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