September 20, 2022

Stephen J. Squeri Michael Miebach Alfred F. Kelly Jr.
Chairman and CEO President and CEO Chairman and CEO
American Express, Inc. Mastercard Inc. Visa Inc.

200 Vesey Street 2000 Purchase Street P.O. Box 8999

New York, NY 10285 Purchase, NY 10577 San Francisco, CA 94128

Dear Messrs. Squeri, Miebach, and Kelly, Jr.,

We, the undersigned Attorneys General, write to express our concerns about the legality of
recent actions you have taken or are considering taking at the behest of the International
Organization for Standardization (ISO). As our respective States’ chief legal officers, we are
tasked with protecting the constitutional rights of our citizens, defending our consumers from
privacy intrusions and other abuses, and enforcing antitrust laws. Accordingly, we share our
concerns and ask that you take immediate action to comport with our consumer protection
laws and respect the constitutional rights of all Americans.

Recently, the ISO voted to create a Merchant Category Code for gun stores to use when
processing credit and debit card transactions. The move was prompted by years of pressure
from ideologues and accomplished via an application by the union-owned Amalgamated
Bank. Troublingly, some of you have already begun implementing this new policy.

The new code will not protect public safety. Categorizing the constitutionally protected right
to purchase firearms unfairly singles out law-abiding merchants and consumers alike. First,
efforts to track and monitor sales at gun stores would only result in vague and misleading
information. This categorization would not recognize the difference, for example, between the
purchase of a gun safe and a firearm. Nor would it capture firearm purchases made at
department stores, resulting in arbitrarily disparate treatment of “gun store” merchants and
consumers.

More importantly, purposefully tracking this information can only result in its misuse, either
unintentional or deliberate. Creating and tracking this data only matters if your institutions
are considering using that information to take further, harmful action—like infringing upon
consumer privacy, inhibiting constitutionally protected purchases by selectively restricting
the use of your payment systems, or otherwise withholding your financial services from
targeted “disfavored” merchants.



And generating a “list of gun buyers” creates the obvious risk that law-abiding consumers’
information will be leaked, discovered, hacked, or otherwise obtained and misused by those
who oppose Americans exercising their Second Amendment rights.

Some supporters of this move have analogized it to the Suspicious Activity Reports required
of financial institutions. That analogy fails; SARs are specifically required by law and came
about through a considered balancing of public safety and personal privacy. The new code for
gun stores is the result of transnational collusion between large corporations leveraging their
market power to further their owners’ desired social outcomes. Activists pressured the ISO
to adopt this policy as a means of circumventing and undermining the American legislative
process. The new Merchant Category Code will chill the exercise of a constitutional right
without any concomitant benefit.

As Attorneys General, we have the privilege of protecting our citizens from corporate
coordination that hurts consumers. We are also charged with ensuring that consumer data
is not unlawfully gathered or used. That is why we have serious concerns about the
implementation of this Merchant Category Code.

We are further concerned that financial institutions that place their desired public policy
outcomes ahead of the well-being of their investors do so in derogation of their fiduciary
obligations.

Press releases from public officials make clear that the new merchant code was created and
adopted in concert with various state actors, which may additionally create the potential for
both civil and criminal liability for conspiracy to deprive Americans of their civil rights.

Social policy should be debated and determined within our political institutions. Americans
are tired of seeing corporate leverage used to advance political goals that cannot muster basic
democratic support. The Second Amendment is a fundamental right, but it’s also a
fundamental American value. Our financial institutions should stop lending their market
power to those who wish to attack that value.

Be advised that we will marshal the full scope of our lawful authority to protect our citizens
and consumers from unlawful attempts to undermine their constitutional rights. Please keep
that in mind as you consider whether to proceed with adopting and implementing this
Merchant Category Code.

Sincerely,
Jonathan Skrmett1 Austin Knudsen
TENNESSEE ATTORNEY GENERAL MONTANA ATTORNEY GENERAL
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Steve Marshall
Alabama Attorney General
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Treg R. Taylor
Alaska Attorney General
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Mark Brnovich
Arizona Attorney General

Leslie C. Rutledge
Arkansas Attorney General
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Ashley Moody
Florida Attorney General
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Chris Carr
Georgia Attorney General
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Todd Rokita
Indiana Attorney General
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Derek Schmidt
Kansas Attorney General
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Daniel Cameron
Kentucky Attorney General
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Jeff Landry
Louisiana Attorney General

Lynn Fitch
Mississippi Attorney General
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Eric Schmitt
Missouri Attorney General

Douglas J. Peterson
Nebraska Attorney General

John Formella
New Hampshire Attorney General
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Dave Yost
Ohio Attorney General



John M. O’Conner
Oklahoma Attorney General
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Alan Wilson
South Carolina Attorney General
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Ken Paxton
Texas Attorney General
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Sean Reyes
Utah Attorney General

Jason Miyares

Virginia Attorney General
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Bridget Hill
Wyoming Attorney General
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Patrick Morrisey
West Virginia Attorney General



CC.

Joseph R. Biden, Jr.
President of the United
States

The White House

1600 Pennsylvania Ave., NW
Washington, D.C. 20500

The Honorable Nancy Pelosi
Speaker

U.S. House of
Representatives
Washington, DC 20515

The Honorable Kevin
McCarthy

Minority Leader

U.S. House of
Representatives
Washington, DC 20515

The Honorable Chuck
Schumer

Majority Leader

U.S. Senate
Washington, DC 205210

The Honorable Mitch
McConnell

Minority Leader

U.S. Senate
Washington, DC 20519

Priscilla Sims Brown
President and CEO
Amalgamated Bank
275 7th Avenue

New York, NY 10001

Brian Moynihan

Chairman & CEO

Bank of America Corporation
Bank of America Center

100 North Tryon Street
NC1-007-56-06

Charlotte, NC 28255

Richard Fairbank
Chairman & CEO

Capital One Financial Corp.
1680 Capital One Drive
McLean, VA 22102-3491

Sunil Garg

Chief Executive Officer
Citigroup North America
388 East 53rd Street
16/F Zone 19

New York, NY 10022

Roger C. Hochschild
Director, CEO, & President
Discover Financial Services
2500 Lake Cook Road
Riverwoods, IL 60015

Timothy N. Spence
President & CEO

Fifth Third Bank

5050 Kingsley Dr., MD#
1IMOCOP

Cincinnati, OH 45263

James Dimon

Chairman & CEO

JP Morgan Chase & Co.
383 Madison Avenue

New York, NY 10179-0001

William S. Demchak
Chairman, President, & CEO
PNC Financial Services

300 5th Ave

Pittsburgh, PA 15222

Mark Chauvin

President & CEO

TD Group US Holdings LLC
357 Kings Hwy North
Cherry Hill, NJ 08034

William H. Rogers Jr.
Chairman & CEO
Truist Financial

214 N. Tryon Street
Charlotte, NC 28202

Andrew Cecere

Chairman, President & CEO
U.S. Bancorp

U.S. Bancorp Center
BC-MN-H210

800 Nicollet Mall
Minneapolis, MN 55402-7014

Charles W. Scharf

CEO & President

Wells Fargo & Company
P.O. Box 63750

San Francisco, CA 94163



