Company number 2744892

PRIVATE COMPANY LIMITED BY SHARES
PRINT OF EXTRAORDINARY RESOLUTIONS
OF
VISA UK LIMITED
{the “Company”)

Passed on 11 December 2018

The following resolutions were duly passed at the class meeting redeemable shareholders of the
Company duly convened on 11 December 2018 under Chapter 3 of Part 3 of the Companies Act
2006.

EXTRAORDINARY RESOLUTIONS

1 That with immediate effect, the Articles of Association in the form produced to the Class
Meeting be adopted as the Articles of Association of the Company in substitution for, and to
the exclusion of, the existing Articles of Association.

2 That this Class Meeting of the holders of the redeemable shares of £1 each in the capital of
the Company hereby:

{i) sanctions and consents to every variation, alteration, modification or abrogation of the
special rights attached to the redeemable shares of £1 each which is or may be involved in
or effected by the passing or implementation of the Resolution set out in the notice of
General Meeting of the Company to be held 11 December 2018, a copy of which notice has
been produced to this meeting and, for the purpose of identification, signed by the Chairman
of this meeting and Resolution 1 above; and

{ii) declares that the said Resolutions shall, if passed, be binding on all the holders of the
redeemable shares of £1 each.

T

Chairman
For and on behalf of Visa UK Limited
>
Date 11 December 2018 3
i
o A7L43688*
= 19/12/2018

COMPANIES HOUSE

A37646334/0.0/07 Nov 2018



Company number 2744892

PRIVATE COMPANY LIMITED BY SHARES
PRINT OF SPECIAL RESOLUTION
OF
VISA UK LIMITED
{the "Company")

Passed on 11 December 2018

The following resolution was duly passed at the general meeting of the shareholders and the class
meeting redeemable shareholders of the Company duly convened on 11 Dacember 2018 under
Chapter 3 of Part 3 of the Companies Act 2006.

SPECIAL RESOLUTION

That with immediate effect but subject only to the approval by an extraordinary resolution of the
Articles of Association in the form produced to the Meeting {the "New Articles”) at the meeting of the
redeemable shareholders of the Company, the New Articies be adopted as the Articles of Association
of the Company in substitution for, and to the exclusion of, the existing Articles of Association.

EXTRAORDINARY RESOLUTION

THAT the Company's Articles of Association as set out in Attachment 1, are hereby approved for
adoption by the redeemable shareholders

Chairman

For and on behalf of Visa UK Limited
Date 11 December 2018

A

19/12/2018 #6
COMPANIES HOUSE

WEDNESDAY

A37646337/0.0/07 Nov 2018



Articles of Association
of
Visa UK Limited

Company number: 2744892
(Private company limited by shares)
as adopted by special resolution of shareholders and extraordinary resoiution of holders of
redeemable shares both passed on 11 December 2018
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Company number: 2744892

2.1

The Companies Acts 1985 to 2006

Private company limited by shares

Articles of Association
of
Visa UK Limited

(as adopted by special resolution passed on 8 June 2017)

Preliminary

The reguiations contained in or incorporated in Table A shall apply to the Company save
insofar as they are excluded or varied by these Articles or are inconsistent with these Articles
and such regulations (except as so excluded, varied or inconsistent) together with these
Articles shall be the regulations of the Company (tc the exclusion of any other regulations
set out in any statute, statutory instrument or other subordinate legislation from time to time
in force).

Definitions and interpretation
Definitions

In these Articles, unless the context otherwise requires, the following words have the
following meanings:

"1985 Act’ means the Companies Act 1985.
“2006 Act” means the Companies Act 2006.

“Acts” means the Companies Acts and, where the context requires, every other statute,
order, regulation, or ather subordinate legislation from time to time in force in the United
Kingdom concerning companies and affecting the Company.

“address” has the meaning given in Section 1148, Companies Act 2006.

"Articles” means these articles of association as altered or varied from time to time (and
“Article” means a provision of these Articles).

‘Board” means the board of directors from time to time of the Company (or any duly
authorised committee of it).

“clear days” in relation tc the period of notice means that period excluding the date when
the notice is given or deemed to be given and the day for which it is given or on which it is
to take effect.




“Commercially Sensitive Information” means any company-specific information which is
usually kept confidential from and not exchanged with competiters and, if exchanged, could
reduce uncertainty regarding a competitor's future conduct on the market. It refers to, but is
not limited to, the following matters:

(a) pricing information, including fees charged to customers and covering not only actual
prices charged but also the elements of pricing and pricing policy, for example: costs,
discounts and rebates, promotional terms and trade terms;

(b) planned price changes,
{c) recent, current or future trading conditions;

(d) plans relating to future business, investment, product, marketing and advertising

strategies;
(e) commercial strategies;,
(f) sales volumes or sales, or sales quotas;
(9) market shares,

(h) trade secrets or other intellectual property; and

(i) customer or supplier lists and details of individual dealings with customers or
suppliers including the status or content of negotiations.

"Company” means Visa UK Limited.
“Companies Acts” has the meaning given in Section 2, 2006 Act.

“document” means any document {including, but not limited to, any summans, notice, order,
register, certificate or other legal process).

“electronic address” has the meaning given in Section 333(4), 20086 Act.
“electronic form” has the meaning given in Section 1168, 20086 Act.
“electronic means” has the meaning given in Section1168, 2006 Act.
“Eligible Institution” means:

(a) a Principal Member operating in the United Kingdom as defined in the Membership
Reguiations as amended from time to time; and

(b) who carries on in the United Kingdom all or some of the activities of such a Principal
Member as authorised by the Membership Regulations as amended from time to
time.

“executed” in relation to a document includes reference to it being executed under hand or
under seal or by any other method permitted by law.

“hard copy form” and “hard copy" has the meaning given in Section 1168, 2006 Act.

“holder’ means, in relation to any share the Member whose name is entered in the register
of Members as the holder of that share.

“‘Licensed Marks” means any trade marks licensed by Visa Inc. to Visa Europe from time
to time or any cther mark owned by Visa Europe.

‘Member” means a member of the Company.




“Membership Regulations” means the membership regulations of Visa Europe Limited as
amended from time to time.

‘Principal Member’ means a principal member of Visa Europe Limited.
“Relevant Date” means:

(a) in relation to the determination of the amount of profits to be distributed to any
Member, the 30 September immediately preceding the date on which the dividend
or other distribution is declared or resolved to be paid; and

(b) in relation to the determination of the amount of capital to be distributed to any
Member, the 30 September immediately preceding, in the case of liguidation, the
date of commencement of the liquidation and, in any other case, the date on which
the Company resolves to distribute such capital.

“‘Regulation(s)" means the appropriately numbered regulation(s) in Table A.
"seal” means the common seal of the Company.

“Senior Executive’ means a senior executive of a Member responsible for the Visa Card
business of that Member in the United Kingdom and having authority to bind such Member
and who satisfies the following criteria:

(a) is a Board Member of the organisation he represents; or

(b) is an officer of a Member who has the rank of Chief Executive Officer or equivalent
rank; or

{c) an employee who reports to the Chief Executive Officer and who has substantial

experience of and is directly involved in the Visa Card business of a Member, or

(d} an employee who reports tc a C Suite officer or Managing Director or other role or
equivalent rank and is directly involved in the Visa Card business of a Member.

“subsidiary” has the meaning set out in Section 1159, 2006 Act, provided that a company
shall not be regarded as a subsidiary of another company by reason only of the fact that
such company is a member of it and controls the composition of its board of directors.

“working day” has the meaning given in Section 1173, 2006 Act.

“writing” means printing, typewriting, lithography, photography and any other mode or
modes of representing or reproducing words, symbols or ather information in a legible and
non-transitory form and “written” shall be construed accordingly.

“Table A" means Tabie A in the Schedule to the Companies (Tables A to F) Regulations 1985
(Si 1985/805) as amended by the Companies (Table A to F) (Amendment) Regulations 1985
(S1 1985/1052), the Companies Act 1985 (Electronic Communications) Order 2000 (St
2000/3373), the Companies (Table A to F) {Amendment} Regulations 2007 (S| 2007/2541)
and the Companies (Table A to F) {Amendment) (No. 2) Regulations 2007 (S| 2007/2826).

“United Kingdom™ means Great Britain, Northern Ireland, the Channel Islands, the Isle of
Man and Gibraltar.

“Visa Card” means a card issued by a Principal Member and bearing a Licensed Mark or
any other mark owned by Visa Europe.




"Visa Europe” means Visa Europe Limited, a company registered in England and Wales
{Reg. No. 5139966).

“Visa Inc.” means Visa Inc., a corporation organised and existing under the laws of the State
of Delaware.

"Visa Rules” means the fundamental rules that apply to all Visa system participants as set
out in the Visa Core Rules and Visa Product and Service Rules, as may be amended from
time to time.

Interpretation

2.2

2.3

24

3.2

3.3

Unless the context otherwise requires (or unless otherwise defined or stated in these
Articles), words or expressions defined in Table A shall have the same meaning in these
Articles. Any other words and expressions contained in these Articles and/or in Takle A shall
have the same meaning as in the Acts.

References in these Articles to a document or informaticn being sent or supplied by orto a
company (including the Company) shall be construed in accordance with the provisions of
Section 1148(3), 2006 Act and any reference fo "sent” or "supplied” {or other similar term)
shall be construed in accordance with the provisions of Section 1148(2}, 2006 Act.

In these Articles, a reference to any statute or provision or schedule of a statute shall include
any orders, regulations or other subordinate legislation made under it and shall. unless the
context otherwise requires, include any maodification, re-enactment or re-statement of it for
the time being in force and the same principie of construction shall be applied to any order,
regulations or other subocrdinate legislation.

Share capital

The authorised share capital of the Company at the date of adoption of these Articles is £250
divided into 150 redeemable shares of £1 each {the “Redeemable Shares”) and 1 non-
redeemable share of £100 (the "Special Share”).

The Redeemable Shares and the Special Share shall have the respective rights and be
subject to the respective restrictions contained in the Articles and shall constitute separate
classes of shares for the purposes of the Articles and the Acts.

The Redeemable Shares will confer the following rights and be subject to the following
conditions:

(a) As regards income

Any profits, which the Company may determine to distribute, shall be divided
between the holders of the Redeemable Shares by way of dividend in such
proportion as the number of Redeemable Shares held by such Member bears to the
total number of Redeemable Shares in issue.

(b) As regards capital

On a return of capital on liquidation of the Company or otherwise (except on
redempticn) the assets of the Company, if any, remaining after the debts and
liabilities of the Company and (if applicable) the costs of the winding up have been
paid or allowed shall be applied in paying:

(i the nominal amounts paid up on the Redeemable Shares and Special Share;




(©)

(d)

(i)

(iii)

a sum equal to any premium paid up on issue of the Redeemable Shares
beld by them; and

the balance (if any), which shall be divided between the holders of the
Redeemable Shares by way of distribution in such proportion as the number
of Redeemable Shares held by such Member bears to the total number of
Redeemable Shares in issue.

As regards voling

The Redeemable Shares shall entitle the holders thereof to receive notice of and to
attend and vote at every general meeting of the Company and every Member present
in person or by a duly authorised representative at any general meeting of the
Company shall have one vote on a show of hands and one vote per Redeemable
Share held by such Member on a poll.

As regards redemption

(i)

The Redeemable Share held by a Member shall be redeemed in accordance
with Article 3.3(d){ii) if:

(A}

(B)

©)

the Member withdraws from the Company by giving to the secretary
written notice to that effect;

the Company becomes aware that the Member is not an Eligible
Institution;

the Company resolves by special resolution, upon recommendation of
the Board, that the Member be removed from the Company for good
cause. For the purpose of this sub-paragraph (C) "good cause” shall
include, but without limitation, the following:

(aa)

(bb)

(ce)

the Member fails to comply with the provisions of these Articles
or the Membership Regulations or the Visa Rules and such
defauit, if capable of remedy, is not remedied within 30 days
after the Board has given written notice thereof to such
Member,

any indebtedness (being indebtedness in respect of borrowed
money or money in the nature of borrowed money) of the
Member is not paid when lawfully due, or any such
indebtedness of a Member is declared to be or ctherwise
becomes due and payable prior to its specified maturity or any
creditor of a Member becomes entitled to declare any such
indebtedness of a Member due and payable prior to its
specified maturity provided that for the purpcses of this
paragraph no account shall be taken of indebtedness which in
aggregate does not exceed £5,000,000;

the Member is unable to pay its debts as they fall due, or
commences negotiations with any one or more of its creditors
with a view to a general readjustment or re-scheduling of its
indebtedness or makes a general assignment for the benefit
of or a composition with its creditors;




(it)

{ii)

(dd) the Member takes any corporate action or other steps are
taken or legal proceedings (other than proceedings which are
promptly contested in good faith and, if legal proceedings,
discharged or stayed within a reasonable period thereafter)
are started for its winding up, dissolution or reorganisation
(other than a reorganisation while soclvent) or for the
appointment of a receiver, trustee or similar officer of it or of
any of all or its revenues and assets; and

(ee) atanytime it becomes uniawful for the Member to perform any
or alt of its obligations under these Articles or the Membership
Regulations or the Visa Rules.

With effect from the date on which the notice of withdrawal given by a
Member in accordance with sub-paragraph (d)(i){A) expires or the Company
becomes aware that a Member is not an Eligible Institution or the special
resolution referred to in sub-paragraph (d)(i)}(C) is passed:

(A) the Member shall not be entitied to attend or vote at general meetings
of the Company;

{B) any director appointed by the Member shall not be entitied tc attend
or vote at meetings of the Board; and

{C) the Member shall not be entitled to participate in any dividend whose
distribution is declared or resolved upon following such date and any
dividend which would otherwise have been payable to the Member
shall be retained by the Company and applied in or towards
satisfaction of the liabilities of the Member to the Company and the
balance, if any, shall be repaid to such Member.

Within twenty-one days following the occurrence of any of the following
events:

{A) the notice of withdrawal given by the Member in accordance with sub-
paragraph {d){i)(A) expires;

{B) the Company becomes aware that a Member is not an Eligible
Institution:

{C) a special resolution referred to in sub-paragraph (d)(i){C) is passed in
respect of a Member,

the Company shall give notice in writing to the Member specifying the date
fixed for redemption of the Redeemabie Share held by such Member (being
not mare than forty-two days following the date of service of such notice) and
the place at which the certificate for his Redeemable Share is to be
presented or delivered for redemption and upon such date the holder shal!
be bound to deliver to the Company at such place the certificate for the
Redeemable Share concerned in order that the same may be cancelled.
Upon such delivery, the Company shall pay to such holder the amount due
tc him in respect of such redemption.
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3.5

3.6

4.1

4.2

4.3

{iv) Any person who ceases to be a Member for whatever reason shall be liable
for all monies owing by him to the Company before the date of such
cessation.

The Special Share will confer the following rights and be subject to the following conditions:

(a) As regards income

The holder of the Special Share shall not be entitled to receive any profits which the
Company may determine to distribute by way of dividend.

(b) As regards capital

On a return of capital on liquidation of the Company or otherwise the assets of the
Company, if any, remaining after the debts and liabilities of the Company and (if
applicable) the costs of the winding-up have been paid or allowed shall be applied
in paying to the holder therecf the nominal amounts paid up on the Redeemable
Shares and the Special Share and, thereafter, the holder of the Special Share shall
not be entitled to receive by way of distribution any of the balance (if any) of such
assets.

{C) As reqgards voting

The holder of the Special Share shall be entitied to receive notice of, attend and
speak at every general meeting of the Company but shall not be entitled to vote
thereat.

Subject to the provisions of the Acts, shares may be issued which are to be redeemed or
are to be liable to be redeemed at the option of the Company or the holder on such terms
and in such manner as may be provided by these Articles.

Except as required by law, no person shall be recognised by the Company as holding any
share upon any trust and (except as otherwise provided by these Articles or by law) the
Company shall not be bound by or recognise any interest in any share except an absolute
right to the entirety thereof in the hoider.

Shares
Authority to aliot

The directors shall have general and unconditional authority pursuant to section 551 of the
2006 Act to exercise all or any of the powers of the Company to aliot all or any of the
Redeemable Shares to, but only to, an Eligible Institution for a period expiring on the fifth
anniversary of the date of adoption of this Article unless previously renewed, varied or
revoked by the Company in general meeting, and the maximum amount of Redeemable
Shares which may be allotted pursuant to such authority shall be the authorised but as yet
unissued share capital of the Company at the date of adoption of this Article or, where the
authority is renewed, at the date of that renewal.

The directors shall be entitled, pursuant to the authority conferred by Article 4.1 above, or
under any renewal of such authority, to make at any time prior to its expiry any offer or
agreement which would or might require Redeemable Shares to be allotted after the expiry
of such authority and to allct Redeemable Shares pursuant to such offer cr agreement.

During each Allotment Period the directors shall be empowered to allot equity securities
wholly for cash pursuant to and within the terms of the authority in Article 4.1 as if section




4.4

4.5

4.6
4.7

4.8

5610) of the 2006 Act did not apply to any such allotment. Under such power the directors
may, during the Allotment Period, make cffers or agreements which would or might require
equity securities to be allotted after the expiry of such period.

For the purposes of this Article:

(a) “Allotment Period™ means (i} the period from the date of the adoption of this Article
until the fifth anniversary of the date of adoption of this Article or (i) any period
specified as such by the Relevant Ordinary Resoiution;

(b) ‘equity securities” and references to the allotment of equity securities shall have
the same meanings as in Section 560 of the Companies Act 2006; and

(c) ‘Relevant Ordinary Resolution” means, at any time, the most recently passed
resolution varying, renewing or further renewing the authority conferred by Article
41

Alteration of Share Capital
The Company may by ordinary resolution:

(a) increase its share capital by new shares of such amount as the resolution prescribes,
and

{b) cancel shares, which, at the date of the passing of the resolution, have not been
taken or agreed to be taken by any person and diminish the amount of its share
capital by the amount of the shares so cancelled.

Regulations 32 (b} and (c) and Regulation 33 shall not apply.

Subject to the provisions of the Acts, all or any of the nights or privileges attached to any
class of shares in the Company may be varied or abrogated:

(a) in such manner (if any) as may be provided by such rights, or

(b} in the absence of any such provisions, in the case of the Special Share with the
written consent of the holder thereof and in the case of the Redeemable Shares with
the consent in writing of or with the sanction of an extraordinary resolution passed
by at least two-thirds in number of the Members representing at least three quarters
of the votes attached to such class of shares calculated in accordance with Article
3.3(c) at a separate meeting of the holders of the issued shares of that class validly
held in accordance with the provisions of these Articles, but not otherwise.

The rights attached to any class of shares shall not, unless otherwise expressly provided in
the rights attaching to such shares, be deemed toc be varied or abrogated by the creation or
issue of shares ranking pari passu with or subsequent to them.

Share certificates

The first sentence of Regulation 6 is amended by adding after “Every certificate shall be
sealed with the seal” the words “or executed in such other manner as the directors authorise,
having regard to the provisions of the Acts”.

Lien

The lien conferred by Regulation 8 shall also attach to fully paid shares and the Company
shall also have a first and paramount lien on all shares, whether filty paid or not, registered




8.2

8.3

9.2

in the name of any person, whether he or she is the sole registered holder of them or one of
two or more joint holders, for all moneys presently payable by him or his estate to the
Company. The Company’s lien on a share shall extend to any amount payable in respect of
it {which shall include all distributions of money and other assets attributable to10.Regulation
8 is madified accordingly. In addition, Regulation 10 shall be amended by the addition at the
end thereof of the words “following such sale, the transferee shall be registered as the holder
of those shares to which the transfer relates notwithstanding that he may not be able to
produce the share certificate and he or she shali be under no responsibility to see the
application of the consideration”. Regulation 11 shall be amended by replacing the words
*...1o the person entitled to the shares at the date of the sale.” with the words “...to the person
entitled to the shares immediately before the sale took place”.

Forfeiture

The liability of any Member in default of payment of a call shall, if the Board so determines,
include any costs and expenses suffered or incurred by the Company in respect of such
non-payment and the powers conferred on the Board by Regulation 18 and the provisions
of Reguiation 21 are extended accordingly.

Transfer of shares

The holder of any Redeemabie Share shall not be entitled to transfer that share or any
interest therein whether by way of sale or otherwise and the directors shall not register any
such transfer.

At any time when the Special Share is held by the chair of the Board and he or she ceases
to hold such office, that chair shall transfer the Special Share to his or her successor. The
Special Share shali not otherwise be transferable withcut the prior approval of the Board.

Reguiations 24 to 28 (inclusive) shall not apply.

General meetings
Convening of general meefing

(a) The Company must hold at least one general meeting in each accounting year, called
an annual general meeting, such meeting to be held at such time and place as the
Board may determine.

{b) At any general meeting convened no business shall be transacted except that
proposed by the Board or by the Members (as the case may be).

{c) The last sentence of Regulation 37 shall not apply.
Notice of general meetings

(a) Length of notice

A general meeting of the Company (other than an adjourned meeting) shall be called
by notice of at least 14 clear days in writing.

(b) Short notice

Subject to the provisions of the Acts, and notwithstanding that it is convened by
shorter notice than that specified in Article 9.2(a), a general meeting shall be deemed




9.3

9.4
9.5

9.6

9.7

to have been duly convened if it is so agreed by a majority in number of the Members
having a right to attend and vote at the meeting, being a majority who together hold
not less than 90% in nominal value of the shares giving that right (excluding any
shares in the Company held as treasury shares).

Form of notice

Every notice convening a general meeting shall specify:

(a) the place, the date and the time of the meeting;

{b) the general nature of the business to be dealt with at the meeting;

{c) if the meeting is convened to consider a special resolution, the text of the resolution
and intention to propose the resolution as a special resolution;

(d) with reasonable prominence, that a Member is entitled to appoint another person
{who does not have to be a member) as his proxy to exercise all or any rights of his
to attend, speak and vote at the meeting and that a Member may appcint more than
one proxy in relation to the meeting {provided that each proxy is appointed to
exercise the rights attached to a different share or shares heid by him) and shall also
specify any more extensive rights (if any) conferred by these Articles to appoint more
than one proxy; and

(e) in the case of notice convening an annual general meeting only, the notice shall
specify that the meeting will be an annual general meeting

Reguiation 38 shall be modified accordingly.
Manner in which notice to be given

Subject to the provisions of these Articles, notice of a general meeting of the Company may
be given:

(a) in hard copy form;
{b) in electronic form; or
{c) by means of a website

or partly by one such means and partly by another and the provisions of Articles 27 to 32
{inclusive) shall apply accordingly.

Sending documents relating to meetings in electronic form

Subject to any conditions or limitations specified in the notice, where the Company has given
an electronic address in a notice calling a meeting, any document or information relating to
proceedings at the meeting may be sent by electronic means to that address.

Publication of notice of meeting on website

If (to the extent permitted by these Articles, the Acts or otherwise) the Company gives notice
of a meeting by means of a website, it shall notify each Member of the presence of the notice
on the website and such notification shall (in addition to any other notification requirements
regarding communication by means of a website provided pursuant to Article 29.4, by the
Acts or otherwise):

(a) state that it concerns a notice of a company meeting;

10
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10.3

10.4

11
1.1

{b) specify the place, date and time of the meeting; and
(c) state whether the meeting will be an annual general meeting

and the notice of the meeting shall be available on the website throughout the period
beginning with the date of the notification and ending with the conclusion of the meeting.

Entitlfement to receive notice

The notice shall be given to the Members (other than any who under the provisions of these
Articles or of any restrictions imposed on any shares are nct entitled to receive notice from
the Company), to the directors and to the Auditors (if applicable) and if more than one for
the time being, to each of them.

Proceedings at general meetings
Quorum

No business shall be transacted at any general meeting unless a quorum is present when
the meeting proceeds to business (provided that the absence of a guorum shall not preclude
the choice or appointment of a chair, which shall not be treated as part of the business of
the meeting). At least two persons entitled to vote upon the business to be transacted (each
being a member {being an individual) present in person or by proxy, or (being a corporation)
present by a duly authorised representative or by proxy), shall be a quorum. Regulation 40
shall not apply to the Company.

If quorum not present

If within half an hour from the time appointed for a general meeting, a quorum is not present,
the meeting, if convened upon the requisition of Members, shall be dissolved. In any other
case, the meeting shall stand adjourned to the same day in the next week at the same time
and place or to such time and place as the chair (or, in default, the Board) may determine. if
a querum is not present at any such adjourned meeting within half an hour from the time
appointed for that meeting (or if, during the meeting, a quorum ceases to be present), the
meeting shall be dissolved. Regulation 41 shall not apply to the Company.

A poll may be demanded at any general meeting by the chair or any Member entitled to vote
on the resolution (being an individual) present in person or by proxy or (being a corporation}
present by a duly authorised representative or by proxy. Regulation 46 shall be modified
accordingly.

Chair

The chair of the Board shall preside as chair at every general meeting of the Company. If
there be no such chair or, if at any meeting he shall not be present within 15 minutes after
the time appointed for holding the meeting, or shall be unwilling to act as chair, the directors
present shall choose one of their number to act, if willing to act.

Votes of Members

No Member shall, unless the directors otherwise determine, be entitied to vote at any general
meeting or at any separate meeting of the holders of any class of shares in the Company,
either in person or by proxy, in respect of any share held by him unless all moneys presently
payable by him in respect of that share have been paid.
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12

121

12.2

12.3

No Member shall be entitled to vote on a resolution proposed at a general meeting of the
Company for such Member's removal.

Any resolution passed at any general meeting of the Company which in the opinion of the
directors appointed by the Visa Eurcpe group will or may have a significant adverse effect
on the Visa Europe group, including but not limited to the dissolution of the Company, shall
not be effective until it has been approved by a simple majority of the directors appointed by
the Visa Europe group.

Proxies
Proxy appointments
The appointment of a proxy shall:

(a) be made in writing under the hand of the appointor or of his attorney duly authorised
in writing (or if the appointor is a corporation under its common seal or under the
hand of some officer or attorney duly authorised on its behalf) and shall be in any
commeon form ar in such other form as the Board may approve;

{b) be deemed (subject to any contrary direction contained in the same) to canfer
authority to demand or join in demanding a poll and to vote (whether on a show of
hands or a poll) on any resclution or amendment of a resolution put to the meeting
for which it is given, as the proxy thinks fit and to confer the right to speak at the
meeting to which it relates {including any adjournment of it); and

(c) be valid as well for any adjournment of the meeting as for the meeting to which it
relates.

Subject to the provisions of the Acts, the appointment of a proxy and the power of attorney
or other authority (if any) under which it is signed (or a copy of such authority certified
notarially or in some other way approved by the Board) shall be sent or supplied in hard copy
form, or (subject to any conditions and limitations which the Board may specify) in electranic
form:

(a) to the registered office of the Company; or

(b) to such other address (including electronic address) as is specified in the notice
convening the meeting or in any instrument of proxy or any invitation to appoint a
proxy sent or supplied by the Company in relation to the meeting; or

(c) as the Board shall otherwise direct,

to be received before the time for the holding of the meeting or adjourned meeting to which
it relates or, in the case of a poll taken after the date of the meeting or adjourned meeting,
before the time appointed for the poll.

Any instrument of proxy not so sent or supplied or received shall be invalid unless the Board
at any time prior to the meeting or the chair of the meeting at the meeting, in their or his
absolute discretion, accept as valid an instrument of proxy where there has not been
compiiance with the provisions of this Articie and such proxy shall thereupon be valid
nctwithstanding such default.
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Revocation of proxy

The validity of

(a)

(b)
(c)

a vote given or poil demanded in accordance with the terms of an appointment of a
proxy, or

anything done by a proxy acting as duly appointed chair of a meeting; or
any decision determining whether a proxy counts in a quorum at a meeting,

shall not be affected notwithstanding the death or mental disorder of the appointor
or the revocation of the appointment of the proxy (or of the authority under which the
appointment of the proxy was executed) or the transfer of the share in respect of
which the appointment of the proxy is given, unless notice in writing of such death,
mental disorder, revocation or transfer shall have been:

(i) sent or supplied to the Company or any other person as the Company may
require in the notice of the meeting, any instrument of proxy sent out by the
Company in relation to the meeting or in any invitation to appoint a proxy
issued by the Company in relation to the meeting, in any manner permitted
for the sending or supplying of appointments of proxy pursuant to these
Articles; and

ii) received at the registered office of the Company (or such other address
{including electronic address) as has been designated for the sending or
supplying of appecintments of proxy), before the time for the holding of the
meeting or adjourned meeting to which it relates or, in the case of a pcll taken
after the date of the meeting or adjourned meeting, before the time appointed
for the poll.

12.5 Regulations 60 to €2 (inclusive) shall not apply tc the Company

13

14
14.1

Resolutions

A written resolution proposed in accordance with the provisions of Chapter 2 of Part 13 of
the 2006 Act shall lapse if it is not passed before the period of 14 days beginning with the
circulation date (as such is construed pursuant to Section 290, 2006 Act).

Directors

Powers of directors

(a)

(b)

Subject to the Articles, the directors are responsible for the management of the
Company’'s business, for which purpose they may exercise all the powers of the
Company.

The Board will not discuss any confidential information or Commercially Sensitive
Information regarding any Member or any competitor and shall not engage in any
anti-competitive practices.

Under no circurnstances, may the Board take any steps or decisions which, in the
scle opinion of Visa Europe, could adversely affect Visa Europe’s or the Company's
interests, or contradict Visa Eurcpe’'s articles of association, the Membership
Regulations or the Visa Rules {in each case, as amended or supplemented from
time to time).
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14.2

14.3

14.4

15
15.1

16.2

Number of directors

The number of directors (other than alternate directors) shalt not be less than two nor more
than six. The directors shall be appointed in accordance with the provisions of Articles
14.3(a) and 14.3(b). Reguiation 64 is modified accordingly.

Appointment and retirement of directors

(a) Subject to Articles 14.2 and 14.3(b) to 14.3(d), any person who is willing to actas a
director, and is permitted by law to do so, may he appointed to be a director:

1] by ordinary resolution; or
(i by a decision of the directors

(b) Subject to Articles 14.2, 14.3(a) and 14.3{(c) to 14.3(d), Visa Europe shall be entitied,
for so long as it or a member of its group is the holder of the Special Share, tc appoint
up to three (3) directors and to remove any person so appointed and to appoint some
cther person in his stead. Any person sc appointed shall cease to be a director
forthwith upon Visa Europe or a member of its group ceasing to hold the Special
Share.

{c) To the extent any director is appointed by a Member (other than Visa Europe), such
person may onhly be appointed if he or she is a Senior Executive of his or her
appointor.

(d) Subject to Article 15, no person may hold office as a director if he or she is a director
or other officer of any payment card organisation, which, in the sole opinion of Visa
Europe, competes with the business of the Visa Europe group.

(e) Regulations 78, 79 and 84 do not apply to the Company
Chairing of Directors’ meetings

(a) The directors may appoint a director to chair their meetings.

(b) The person so appointed for the time being is known as the chair.

(c) The directors may terminate the chair's appointment at any time.

Board Eligibility Criteria

To the extent applicable, Visa Europe will carry out vetting checks in its sole discretion in
relation to any director selected by appointment before the director(s) take office (except
directors appointed by the Visa Europe group). The cost of carrying out the checks will be
covered by the appointee or as otherwise agreed with Visa Europe.

Except as set out below and to the extent applicable, a Member that has an officer, director
or employee sifting on the Visa UK Board may not have an officer, director or employee
sitting on a "Competitor Board” (as defined below).

(@) “Competitor Board” shall be interpreted as any duly constituted board or other
committee of any person or organisation which has been granted the power or
authority to take decisions concerning, inter alia, strategy, approval of budgets,
approval of expenditure and direction of operations and adoption of any rules which
are binding upon the members, clients or users of such person or organisation (or a
region or part of such organisation) where that person or arganisation:

14



15.3

15.4

16
16.1

16.2

(i owns or controls a payment card system or is directly or indirectty owned or
controlied by an entity that owns or controls a payment card system; or

(i) otherwise competes with Visa Europe Limited in any market or is directly or
indirectly owned or controlled by an entity that competes with Visa Europe
Limited in any market.

To the extent applicable, a director whose Member organisation has a representative on an
advisory board or committee of a competing institution will be eligible to sit on the Board as
long as such director and his organisation satisfy the fcllowing criteria:

{a) the Member must have a different representative on the Board arid the Competitor
Board;

(b) the Member must procure strict compliance with the confidentiality provisions set out
in the Membership Regulations and the Visa Rules (in each case, as amended of
supplemented from time to time);

{c) the Member must implement and maintain “Chinese walls” between direct reports
(the "Direct Reports”) reporting to the Visa UK director and other employees of that
Member who are involved in any business that competes with the Visa Europe group;

(d) the Member must take all necessary steps to ensure Direct Reports or other
employees in the organisation of any Visa UK director who are aware of the
strategies or other confidential information of the Visa Europe group do not discuss
the same with any other employees in that organisation who work on strategies or
have knowledge of the confidential information of any business that competes with
the Visa Europe group;

(e) the Member must comply with any guidelines on the implementation of “Chinese
Walls” which may be adopted by Visa Europe from time to time: and

(f) the relevant Visa UK director shall, on behalf of the Member, certify annually the
Member's compliance with these criteria.

Each director will {i) ensure, and shall (to the extent applicable) procure that the employees
of the Member it represents ensure the confidentiality of Visa Europe materials and
information (whether oral or written), including by having regard to the indicative guidelines
set by the Board and (ii) not divulge any Commercially Sensitive Information to any business
that competes with the Visa Europe group.

Alternate directors

Any director may at any time appoint any person willing to act, whether or not he or she is a
director of the Company and without the approval of the directors, to be an alternate director
and may at any time remove from office an alternate director so appointed by him. To the
extent any director is appointed other than by the Visa Europe group, any such alternate
director must be a Senior Executive of the appointee who is engaged in the Visa Card
business of such appointee in the United Kingdom. Regulation 65 is modified accordingly.

A director who acts as an alternate director for one or more other directors shall be entitled
to a separate vote for each appointor, in addition to his own vote. Regulation 88 is modified
accordingly.

16



16.3

16.4
16.5

16.6

17
17.1

17.2

17.3

18

19

A director wishing to send his alternate to a Board meeting shall inform the secretary at least
one week before the date of the Board meeting and ensure that his alternate is fully briefed
for the meeting.

An alternate shall cease to be an alternate if his appointor ceases to be a director.

Any appointment or removal of an alternate shall be by notice to the secretary signed by the
appointor making or revoking the appointment or in any other manner approved by the
Board.

Save as otherwise provided in the Articles, an alternate shall be deemed for all purposes to
be a director and shall be solely responsible for his own acts and defaults and he shall not
be deemed to be the agent of the director appointing him. An alternate shall be able to
exercise the votes of his appointor at meetings of the Board.

Independent directors

The Board may from time to time appoint up to three independent directors ("Independent
Directors™) for such period as the Board may decide. Each appointment shall require an
affirmative vote of a simple majority of the directors present at such Board meeting. An
Independent Director may be removed from cffice by an affirmative vote of a simple majority
of the directors present at such Board meeting. An Independent Director shall have all of the
rights and obligations of a director, including the right to vote.

The eligibility criteria for such Independent Directors shall be adopted by the Board on an
affirmative vote by a simple majority of the directors present at such Board meeting.

All references to directors shall include Independent Directors, except for Articies 14.3(a) to
(d)and 17.

Delegation of directors’ powers

The Beoard may delegate to such person (who need not be a director) or committee
(comprising any number of persons who need not be directors) such of its powers as they
consider desirable to be exercised by such person or committee. Any such delegation may
be made subject te any conditions the Board may impose, and either collaterally with or to
the exciusion of its own powers and may be revoked or altered. Regulation 72 shall be
modified accordingly.

Board committees

Committees

{(a) The Board may decide to create committees on specific mailers to advise and make
recommendations affecting the United Kingdom market.

{b) Principles of the committees, their participants and tasks will be determined by the
Board.

(c) A committee of the Board will report to the Board by providing regular updates
(including minutes of its meetings and articulating any binding decisions taken at its
meetings). A committee of the Board will provide advice on specific matters and
make recommendations to the Board as delegated by the Board.
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20.2

20.3

20.4

20.5

20.6

(d) Committees may not discuss any confidential information or Commercially Sensitive
Information regarding any Member {or Visa Europe member as the case may be) or
any competitor.

Proceedings at directors’ meetings

Subject to Section 175(6), 2006 Act, the quorum for the transaction of the business of the
directors shall be at least two directors from time to time entitled to attend and vote at
meetings of the Board. A person who holds office only as an alternate director shall, if his
appointor is not present, be counted in the quorum. Reguiation 89 is modified accordingly.

Subject to the provisions of the Articles, the directors may regulate their proceedings as they
think fit on the requisition of a majority of the directors, the chair shall forthwith proceed tc
convene an extraordinary meeting of the Board on giving at least seven days’ written notice
thereof to each of the directors entitied to attend such meeting. Every director shall be given
notice of a meeting, whether or not he or she is absent from the United Kingdom and such
notice shall specify the time, date and place of and the nature of the business to be
transacted at a meeting. Questions arising at a meeting shall be decided by a simple majority
of the votes of the directors present, other than any resolution of the Board concerning any
matter which, in the opinion of the directors appointed by the Visa Europe group, will or may
have a significant adverse effect on the Visa Europe group including, but not Iimited to, the
dissolution of the Company, shall not be effective until it has been approved by a simple
majority of the directors appointed by the Visa Europe group.

The directors’ votes shall be as follows:
(a) on show of hands with each director having one (1) vote;

(b) in the case of an equality of votes, the chair shall not have a casting vote, whether
or not he or she is otherwise entitied to vote.

The chair shall preside as chair at each Board. If there be no such chair or, if at any meeting
they shail not be present within 15 minutes after the time appointed for holding the Board,
or shall be unwilling to act as chair, the directors present shail choose one of their number
to act, if willing to act.

Subject to Article 15, all discussions during the Board will be confidential and will not be
disclosed by directors, except to employees or officers of the Member they represent who
need to know such information for the purposes of exercising the Member's rights or carrying
out its obligations (solely in its capacity as a director} under or in cannection with the Articles.

Any director (including an alternate director) may, if entitled to participate, participate in a
meeting of the directors (or a committee of the directors of which he or she is a Member) by
telephone, video conference or other audic or audio-visual link or any other form of
telecommunication provided ali persons participating in the meeting can hear each other and
participation in a meeting in this manner shall be deemed to constitute presence in person
at such meeting and, subject to these Articles and the Companies Acts, he or she shall be
entitled to vote and be counted in the quorum accordingly. A meeting held in this manner
shall be deemed to be validly held and shall be deemed to take place where the largest
group of participants is physically assembled, or if there is no such group, where the chair is
physically present. The directors not present at the place at which the meeting is deemed to
be held shall nevertheless be marked as present for the purposes of any minutes of the
meeting. Notices of any Board meetings need not be given in writing.
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23

24
24.1

Subject to Section 175(6), 2006 Act, a director may vote at any meeting of the directors or a
committee of the directors of which he or she is a Member on any resclution, ang a director
may participate in the transaction of the business of the directors and count in the guorum
at any such meeting of the directors or a committee of the directors of which he or she is a
Member notwithstanding that it concerns or relates in any way to a mailer in which he or she
has directly or indirectly any kind of interest or duty. This Article does not affect any obligation
of a director to comply with Section 177 and/or Section 182, 2006 Act (or, as the case may
be, Section 317, 1985 Act) or Regulations B5 and 86 regarding disclosure of interests.
Regulations 94 to 98 (inclusive) shall not apply to the Company.

The Secretary
Board’s power of appointment

Subject to the provisions of the Acts, the Board shall appoint a secretary or joint secretaries
and shall have power to appoint one or more persons to be an assistant or deputy secretary
each for such term, at such remuneration and on such other terms and conditions as it thinks
fit and any secretary so appointed may be removed by the Board but without prejudice to
any claim for damages for breach of any contract of services between him and the Company.
Any such secretary shall not be an employee or officer of a Visa Europe member but may
be an employee of the Visa Europe group. if there is any change of secretary, this will be
communicated to the Members as soon as possible.

Limitations where a director is also a secretary

Any provision of the Acts or of these Articles requiring or authorising a thing to be done by
or to a director and the secretary shall not be satisfied by its being done by or to the same
person acting both as director and as, or in place of, the secretary.

Confidenfiality

The secretary shall under no circumstances divulge confidential information or Comimercially
Sensitive Information received from one Member to other Members (and/or Visa Europe
members as the case may be).

Dividends

The Directors may deduct from any dividend or other moneys payable to any Member on or
in respect of a share any moneys presently payable by him to the Company in respect of
that share.

The last sentence of Regulation 106 shall not apply

Capitalisation of profits

The directors may with the authority of an ordinary resolution of the Company resolve that
any shares so allotted to any Member in respect of a holding by him of any partly paid shares
shall, so long as such shares remain partly paid rank for dividend only to the extent that such
partly paid shares rank for dividend.

Directors’ interests

Subject to the 2006 Act, and provided that he or she has disclosed to the Board the nature
of his interest, a director notwithstanding his office may have a direct or indirect interest that
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24.2

24.3

conflicts, or possibly may conflict with the interest of the Company including, without
prejudice to the ahove, he or she:

(a)

(b)

{c)

may be a party to, or otherwise interested in. any contract, transaction or
arrangement with any Relevant Company (save that where he or she is interested
in a contract, transaction or arrangement with the Company, he or she shall also be
required to declare the extent of this interest in accorgance with the 2006 Act),

may be a director or other officer of, or employed by, or a party to any contract,
transaction or arrangement with, or otherwise interested in, any Relevant Company;

may hold an interest in and/or represent the interests of:
{i) a Member; and/or

{i)) a body corporate, trust or partnership which Contrcls, is Controlied by or is
under Common Control with the Member,

notwithstanding that those interests may confiict, from time to time, with the interests of the
Company;

(d)

may (or any firm of which he or she is, or was, a partner, employee or member may)
act, or may have acted in a professional capacity for the Company (other than as
auditor) and be remunerated therefore; and

shall not, save as otherwise agreed by him, be accountable to the Company for any
benefit which he or she derives, or derived, from any such contract, transaction or
arrangement or from any such office or employment or from any interest in any such
body corporate, trust, partnership or for such remuneration (as referred to in Articles
24.1(a) to 24.1(d) above) and no such contract, fransaction or arrangement shall be
liable to be avoided on the grounds of any such interest or benefit.

No declaration of an interest shall be required by a director in relation to an interest

(@)
(b)

(c)

(d)

(e)

falling within Article 24.1(b);

where a director has an interest which cannot reascnably be regarded as likely to
give rise to a conflict of interest;

where a director has an interest, or a transaction or arrangement gives rise to an
interest, of which the director is not aware;

if, or to the extent that, the other directors are already aware of such interest (and
for this purpose the other directors are treated as aware of anything of which they
ought reasonably to be aware); or

if, or to the extent that, it concerns the terms of his service contract (as defined in
Section 227 of the 2006 Act) that have been or are to be considered by a meeting of
the directors, or by a commitiee of directors appointed for the purpose under these
Articles.

For the purposes of this Article, “Relevant Company” shall mean:

(a)
(b)

the Company;

a subsidiary undertaking of the Company;
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{c) any other body which is associated with the Company, promoted by the Company,
or in which the Company is otherwise interested; or

(d) any other body corporate.

Where a director has an interest which can reasonably be regarded as likely to give rise to
a conflict of interest, the director may, and shall if so requested by the Board take such
additional steps as may be necessary or desirable for the purpose of managing such conflict
of interest, including compliance with any procedures laid down from time to time by the
Board for the purpose of managing conflicts of interest generally and/or any specific
procedures approved by the Board for the purpose of or in connection with the situation or
mailer in question, including without limitation:

(a) absenting himself from any meetings of the directors at which the relevant situation
or matter falls to be considered; and

{b) not reviewing documents or information made available to the directors generally in
relation to such situation or mailer and/or arranging for such documents or
information to be reviewed by a professional adviser to ascertain the extent to which
it might be appropriate for him to have access to such documents or information.

Subject to Article 24.4, on any matter in which a directer is in any way interested he or she
may nevertheless vote and be taken into account for the purposes of a quorum and (save
as otherwise agreed) may retain for his own absolute use and benefit all profits and
advantages directly or indirectly accruing to him thereunder or consequence thereof.

If a question arises at any time as to the materiality of a directer's interest or as to his
entitlement to vote and such question is resolved by his voluntarily agreeing to abstain from
voting, such question shall be referred to the chair of the meeting and his ruling in relation
to any director other than himself shall be final and conclusive except in a case where the
nature or, where applicable, extent of the interest of such director has not been fairly
disclosed.

Where proposals are under consideration concerning the appointment (including fixing or
varying the terms of appointment) of two or more directors to offices or employments with
the Company or any body corporate in which the Company is interested, the proposals may
be divided and considered in relation to each director separately and in such case each of
the directors concerned shall be entitled to vote {and be counted in the quorum) in respect
of each resolution except that concerning his own appointment.

Confidential Information

If a director, otherwise than by virtue of his position as director, receives information in
respect of which he or she owes a duty of confidentiality to a person cther than the Company,
to the extent that disclosure of such confidential information would amount to a breach of
confidence to that person, he or she shall not be required:

(a) to disclose such information to the Company or to the directors, or to any director,
officer or employee of the Company; or

(b) otherwise use or apply such confidential information for the purpose of or in
connection with the performance of his duties as a director.
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Directors’ interests — general
For the purposes of the two preceding Articles:

(@ Subject to Article 24, a general notice given to the directors that a director is to be
regarded as having an interest of the nature and extent specified in the notice in any
contract, transaction or arrangement in which a specified perscn or class of persons
is interested shall be deemed to be a disclosure that the director has an interest in
any such contract, transacticn or arrangement of the nature and extent so specified;

{b) an interest of a person who is connected as such expression is defined in the 2006
Act with a director shalt be treated as an interest of the director; and

{c) an interest (whether of his or of such a connected person} of which a director has no
knowledge and of which it is unreasonable to expect him to have knowledge shall
not be treated as an interest of his.

Regulations 85 and 86 are amended accordingly.

Subject to the 2006 Act, directors have the authority to (i) authorise any interest not otherwise
provided for in these Articles or (i) ratify any contract, transaction or arrangement, or other
proposal, not properly authorised by reason of a contravention of any provisions of Articles
24 to 26.

Communications
Method of communications

Subject to the provisicns of the Acts, any document or information required or authorised to
be sent or supplied by the Company to any Member or any person pursuant to these Articles,
the Companies Acts or any other rules or regulations to which the Company may be subject,
may be sent or supplied in hard copy form, in electronic form, by means of a website or in
any other way in which documents or information may be sent or supplied by or to the
Company pursuant to the Acts. The provisions of the 2008 Act which apply to serding or
supplying a document or information required or authorised to be sent or supplied by the
Companies Acts by making it available on a website shall, mutatis mutandis, apply to the
sending or supplying of any document or information required or authorised to be sent by
the Company’s Articles of Assaciation or any other rules or regulations to which the Company
may be subject by making it available on a website.

Communications by Members to the Company

Communications by Members to the Company in hard copy form

A document or information is validly sent or supplied by a Member to the Company in hard
copy form if it is sent or supplied by hand or by post (in a prepaid envelope containing the
document or information) in either case to:

(a) an address specified by the Company for the purpose;
(b) the registered office; or

{c) an address to which any provision of the Acts authorises the document or information
to be sent or supplied.
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29.2

Communications by Members to the Company in electronic form

A document or information is validly sent or supplied by a Member to the Company in
electronic form if the Company has either agreed (generally or specifically) that the
document or information may be sent or supplied in that form and has nct revoked that
agreement or the Company is deemed to have so agreed by a provision of the Acts provided
that, where the document or information is sent or supplied:

(a) by electronic means, it must be sent or supplied to an address specified for the
purpose by the Company (generally or specifically) or deemed by a provision of the
Acts to have been specified; or

(b) by hand or by post, it must be sent or supplied to an address to which it could be
validly sent if it were in hard copy form (and, if by post it must be in a prepaid
envelope containing the document or information).

Communications by Members to the Company by other means

A document or information that is sent or supplied by a Member to the Company otherwise
than in hard copy form or electronic form is validly sent or supplied if done so in a form or
manner that has been agreed by the Company.

Communication by the Company to Members
Communications by the Company to Members in hard copy form

A document or information is validly sent or supplied by the Company to a Member in hard
copy form if it is:

(a) handed to the Member,; or

(b} sent or supplied by hand or by post {in a prepaid envelope containing the document
or information):

{i) to an address specified for the purpose by the Member;
(ii) to his or her address as shown in the register; or

(iiiy to an address to which any provision of the Acts authorises the document or
information to be sent or supplied,

provided that where the Company is unable to obtain an address falling within sub-paragraph
{b). the document or information may, subject to any contrary provision in these Articles, be
sent or supplied to the Member's last address known to the Company.

Communications by the Company to Members in electronic form

A document or information is validly sent or supplied by the Company to a Member in
electronic form if such Member has agreed (generally or specifically) that the document or
information may be sent or supplied in that form and has not revoked that agreement (or,
being a company, is deemed toc have so agreed by a provision in the Acts), provided that
where such document or information is sent or suppl