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conspiracy’s “hub” is a creation of its “spokes” presents an additional element of 

conspiracy that was not present in Toys ”R” Us or Interstate Circuit, and which 

eliminates any dispute of fact that the interchange fees constituted agreements post-

IPO.

In addition to creating the “new” networks, the banks received assurances that 

the networks would continue to operate in a “bank/issuer centric” business model. 

(SUF ¶¶ 35-36; 39-40.) In the case of MasterCard, at least Citibank was assured by 

MasterCard’s COO that the post-IPO MasterCard “needed to protect and even increase 

interchange to keep and attract Banks.” (SUF ¶ 36f.) And its CEO made a presentation 

to a director of pre-IPO MasterCard that the “IPO structure should protect [the] broad 

business interests of [the] current members.” (SUF ¶ 36d.) Consistently with the 

evidence in this case, the E.C. found that the banks that designed the MasterCard IPO 

“legitimately expected and therefore agreed that [the Global Board] would henceforth 

set [interchange fees] in a manner that is in their common interest.” (SUF ¶ 35a.) (E.C. 

Decision ¶ 379;) see Toys “R” Us, 221 F.3d at 932, 936 (citing assurances of parallel 

agreements that Toys “R” Us provided to the manufacturers to secure their adherence to 

its policies). Similarly, a Visa notice to member banks stated that its IPO “will not 

disrupt Visa’s ongoing operations or change the nature of our relationship.” (SUF ¶ 

40d.)

III. No bank has made any affirmative statement to withdraw from the previously 
adjudicated structural conspiracies. 
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