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INTERCHANGE FEE AND MERCHANT | No. 05-md-01720 (BMC) (JAM)
DISCOUNT ANTITRUST LITIGATION

This Document Applies to:

Barry’s Cut Rate Stores, Inc., et al. v. Visa,
Inc., et al., No. 05-md-01720 (E.D.N.Y.)
(BMC) (JAM), also now known as DDMB,
Inc., et al. v. Visa, Inc., et al., No. 05-md-
01720 (E.D.N.Y.) (BMC) (JAM)

SUPERSEDING AND AMENDED CLASS SETTLEMENT AGREEMENT OF THE
RULE 23(b)(2) CLASS PLAINTIFFS AND THE DEFENDANTS




Case 1:05-md-01720-BMC-JAM  Document 9692-2  Filed 11/10/25 Page 2 of 239
PagelD #: 552645

Table of Contents

Page
PreambIe ..ottt ettt e bt et e e teeeneeens 1
DIEEINITIONS ..ttt ettt ettt e s et e e bt e s et e et e e sseeenbeessteenseesaeeenbeenneeenseennseans 6
EfTECIVE DALE ...ttt ettt st ettt e b et e et e eaeeens 16
RULE 23(D)(2) CLASS ..eeuteeeiiieiieettete ettt ettt ettt et ettt e e it e st eseeeenbeesbeeenbeesseeeneeens 17
Rule 23(b)(2) Class Settlement ESCIOW ACCOUNT ......cccuieriiieiiieniiieiiesie ettt 17
Payments to the Rule 23(b)(2) Class Settlement Escrow Account ...........ccccceeeeevienienneennnns 19
Consideration Provided to Members of the Rule 23(b)(2) Class .......ccceeceevieriienieeiieieeins 22
Consideration Provided by the Visa Defendants ...........ccccooceiiriiniininiininiiicnicccceee, 23
Limitations on Consideration Provided by the Visa Defendants ..........cccccoceveiiiniininncnnene 52
Consideration Provided by the Mastercard Defendants .............cccccoceeviniiniininicniinnicneenne. 53
Limitations on Consideration Provided by the Mastercard Defendants ...........cc.ccccceeeiennee 83
Release and Covenant Not to Sue of the Rule 23(b)(2) Class ......cccecveeviieenieeeriieeieeeieeeee 84
Motion for Approval of this Rule 23(b)(2) Class Settlement Agreement ...........c.cccccveeenneennee. 93
Rule 23(b)(2) Class Settlement Notice and ObJections ..........cccccveeevieeeriieerieeeiieeeeee e 98
TEIMINATION ...tiiitiiiitiei ettt ettt h e et e e bt e s et e e bt e eab e e bt e sabeenbeesabeenbeesaeeenbeesaneans 100
Continuing Court Supervision and JUriSAICION .........c.ccccvierciiieriiieeiiie e e 102
Additional Terms and CONAITIONS .......ceouiiiiiiiierieiiieei ettt e e saeeens 104
APPENDIX A — MDL 1720 ACHONS. .....ceitieieitieriieieeiiesieeee ettt ee e sneesae e saee s A-1
APPENDIX B — Rule 23(b)(2) Class Settlement Escrow Agreement .............cccceeeeveeenreenne. B-1
APPENDIX C — NOtICE Plan .......ccoviiiiieiieieieeceee et C-1
APPENDIX D — Rule 23(b)(2) Class NOICES ...ccveerrurieeiiiieeiiieniieesiieesieeeseveeensaeeennveessneesens D-1
APPENDIX E — Rule 23(b)(2) Class Settlement Notice and Scheduling Order ..................... E-1



Case 1:05-md-01720-BMC-JAM  Document 9692-2  Filed 11/10/25 Page 3 of 239
PagelD #: 552646

APPENDIX F — Rule 23(b)(2) Class Settlement Order and Final Judgment .......................... F-1

APPENDIX G — Section IV of Final Judgment in United States v. American Express, et al.,

No. 10-CV-04496 (E.D.N.Y.) (NGG) (RER), as modified ........cccoccerririiieniiiiiiieeieeieeee G-1
APPENDIX H — Permissible Steering SCeNarios ..........cccceceeeereerieriieneeneniienieneeeeseenieenens H-1
APPENDIX I — Counsel Names and Contact Information ..........ccccceceeveeviniiniencnncnecnennns I-1
APPENDIX J — Visa Applicable Credit Interchange Rates as of March 2025 ....................... J-1
APPENDIX K — Mastercard Applicable Credit Interchange Rates as of March 2025 ........... K-1

i



Case 1:05-md-01720-BMC-JAM  Document 9692-2  Filed 11/10/25 Page 4 of 239
PagelD #: 552647

SUPERSEDING AND AMENDED CLASS SETTLEMENT AGREEMENT OF THE
RULE 23(b)(2) CLASS PLAINTIFFS AND THE DEFENDANTS

Subject to the approval of the Court, and as further set forth below, this Superseding and
Amended Class Settlement Agreement of the Rule 23(b)(2) Class Plaintiffs and the Defendants
(the “Superseding and Amended Rule 23(b)(2) Class Settlement Agreement”) is made as of the
10th day of November, 2025, by and between the Rule 23(b)(2) Class Plaintiffs defined below,
individually and as representatives of the Rule 23(b)(2) Class defined below, the Rule 23(b)(2)
Class Counsel defined below, the Visa Defendants defined below, and the Mastercard
Defendants defined below.

WHEREAS, on June 22, 2005, Photos Etc. Corporation, Traditions Ltd., CHS Inc., and
other plaintiffs filed a class action complaint captioned Photos Etc. Corp., et al. v. Visa U.S.A.
Inc., et al., No. 05-cv-01007 (D. Conn.);

WHEREAS, the Photos Etc. Corp. action was subsequently consolidated for pretrial
proceedings with additional putative class actions and individual plaintiff actions alleging similar
or identical claims, in In re Payment Card Interchange Fee and Merchant Discount Antitrust
Litigation, No. 05-md-01720 (E.D.N.Y.);

WHEREAS, certain class plaintiffs and defendants entered into a Definitive Class
Settlement Agreement, which was filed with the Court on October 19, 2012, and which sought
certification of settlement classes under Federal Rules of Civil Procedure 23(b)(3) and 23(b)(2);

WHEREAS, the Court preliminarily and finally approved the Definitive Class Settlement
Agreement in orders filed on November 27, 2012 and December 13, 2013, and certified a
settlement class under Federal Rule of Civil Procedure 23(b)(3) from which opt-outs were
permitted and a settlement class under Federal Rule of Civil Procedure 23(b)(2) from which

opt-outs were not permitted;
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WHEREAS, on June 30, 2016, the United States Court of Appeals for the Second Circuit
vacated the Court’s class certification and approval of the Definitive Class Settlement
Agreement;

WHEREAS, on November 30, 2016, the Court appointed the law firms of Robins Kaplan
LLP, Berger Montague PC, and Robbins Geller Rudman & Dowd LLP to be interim co-lead
counsel for a putative class of plaintiffs seeking class certification pursuant to Federal Rule of
Civil Procedure 23(b)(3), and appointed Hilliard & Shadowen LLP, Grant & Eisenhofer P.A.,
Freed Kanner London & Millen LLC, and Nussbaum Law Group, P.C. to be interim co-lead
counsel for a putative class of plaintiffs seeking class certification pursuant to Federal Rule of
Civil Procedure 23(b)(2);

WHEREAS, on or about March 31, 2017, interim co-lead counsel for the putative Rule
23(b)(2) class, on behalf of named class plaintiffs that were not signatories to the Definitive
Class Settlement Agreement, filed an action captioned Barry’s Cut Rate Stores, Inc., et al. v.
Visa, Inc., et al., MDL No. 1720 Docket No. 05-md-01720 (E.D.N.Y.) (“Barry’s”), in In re
Payment Card Interchange Fee and Merchant Discount Antitrust Litigation, No. 05-md-01720
(E.D.N.Y.), which sought certification of a class pursuant only to Federal Rule of Civil
Procedure 23(b)(2);

WHEREAS, on October 27, 2017, class plaintiffs that were signatories to the Definitive
Class Settlement Agreement filed a Third Consolidated Amended Class Action Complaint,
which sought certification of a class pursuant only to Federal Rule of Civil Procedure 23(b)(3);

WHEREAS, class plaintiffs and defendants entered into a Superseding and Amended
Definitive Class Settlement Agreement of the Rule 23(b)(3) Class Plaintiffs and the Defendants,

which was filed with the Court on September 18, 2018, which excluded from its release claims
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reflecting class members’ participation in Barry’s solely as to the injunctive relief claims alleged
in that action;

WHEREAS, the Court preliminarily and finally approved the Superseding and Amended
Definitive Class Settlement Agreement of the Rule 23(b)(3) Class Plaintiffs and the Defendants
in orders filed on January 24 and December 13, 2019, and certified a settlement class under
Federal Rule of Civil Procedure 23(b)(3) from which opt-outs were permitted;

WHEREAS, on March 15, 2023, the Second Circuit Court of Appeals affirmed the
Court’s approval of the Superseding and Amended Definitive Class Settlement Agreement of the
Rule 23(b)(3) Class Plaintiffs and the Defendants;

WHEREAS, on September 27, 2021, on the motion of the class plaintiffs in Barry’s, the
Court certified a class under Federal Rule of Civil Procedure 23(b)(2) from which opt-outs were
not permitted;

WHEREAS, in their complaint, the Rule 23(b)(2) Class Plaintiffs in Barry’s allege that
the Visa Defendants and the Mastercard Defendants defined below separately engaged in
conduct in violation of the Sherman Act (15 U.S.C. § 1 ef seq.) and state antitrust law, alleging
that those Defendants each adopted interchange rules and rates, and other network rules, which
constituted unlawful price fixing and unreasonable restraints of trade, and monopolization, and
which allegedly injured class plaintiffs in accepting Visa-Branded Cards and Mastercard-
Branded Cards as payment for goods or services;

WHEREAS, Rule 23(b)(2) Class Plaintiffs and Rule 23(b)(2) Class Counsel have
analyzed and conducted substantial discovery, including obtaining and analyzing more than
60 million pages of documents and reviewing transcripts of and participating in more than 550
depositions, and have carefully investigated and analyzed the facts and underlying events

relating to the subject matter of their claims and the applicable legal principles;
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WHEREAS, as a result of arm’s-length negotiations over several years, including
numerous mediation sessions before Professor Eric Green, Rule 23(b)(2) Class Plaintiffs, the
Visa Defendants, and the Mastercard Defendants entered into a Rule 23(b)(2) class settlement
agreement, which was filed with the Court on March 26, 2024;

WHEREAS, on June 13, 2024, the Court held a hearing on preliminary approval of the
March 26, 2024 Rule 23(b)(2) class settlement agreement;

WHEREAS, on June 25, 2024, the Court filed a Memorandum and Order finding that the
Court was not likely to grant final approval to the Rule 23(b)(2) class settlement agreement and
therefore denying preliminary approval;

WHEREAS, as a result of the prospect of continued litigation and further arm’s-length
negotiations conducted since August 2024, including numerous mediation sessions before the
Honorable James Orenstein, the Rule 23(b)(2) Class Plaintiffs and Defendants have entered into
this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement;

WHEREAS, the Rule 23(b)(2) Class Plaintiffs and Rule 23(b)(2) Class Counsel have
concluded, based upon their investigation, and taking into account the risks, uncertainties,
burdens, and costs of further prosecution of their claims, and taking into account the substantial
benefits to be received by the Rule 23(b)(2) Class as defined below pursuant to this Superseding
and Amended Rule 23(b)(2) Class Settlement Agreement, and for the purpose of putting to rest
all injunctive and related declaratory relief claims that were or could have been alleged in
Barry’s, that a resolution and compromise on the terms set forth herein is fair, reasonable,
adequate, and in the best interests of the Rule 23(b)(2) Class, and will improve competition;

WHEREAS, the Visa Defendants and Mastercard Defendants, for the purpose of
avoiding the burden, expense, risk, and uncertainty of continuing to litigate the Rule 23(b)(2)

Class Plaintiffs’ claims, and for the purpose of putting to rest all injunctive and related
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declaratory relief claims with the Rule 23(b)(2) Class Plaintiffs and the Rule 23(b)(2) Class that
were or could have been alleged in Barry’s, desire to enter into this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement;

WHEREAS, the Rule 23(b)(2) Class Plaintiffs and their experts have contended that,
even with effective reform of the Rules challenged in this Action, “the [competitive] adjustment
will still require a significant period of time to reach the new more competitive equilibrium,” and
that during this period of time “[i]t will be necessary for the Court to supervise the
implementation of the maximum merchant fees.” Expert Report of Joseph E. Stiglitz (Oct. 5,
2018) 49 170, 173;

WHEREAS, the Defendants deny the allegations in the preceding paragraph, but in order
to put to rest all injunctive and related declaratory relief claims with the Rule 23(b)(2) Class
Plaintiffs and the Rule 23(b)(2) Class that were or could have been alleged in Barry’s, the Visa
Defendants and Mastercard Defendants have agreed to the terms of this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement;

WHEREAS, it is agreed that this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement shall not be deemed or construed to be an admission, concession, or
evidence of any violation of any federal, state, or local statute, regulation, rule, or other law, or
principle of common law or equity, or of any liability or wrongdoing whatsoever, by any of the
Defendants, any of the Rule 23(b)(2) Class Released Parties defined below, or any of their
alleged co-conspirators, or of the truth of any of the claims that the Rule 23(b)(2) Class Plaintiffs
have asserted; and

WHEREAS, Rule 23(b)(2) Class Counsel represent and warrant that they are fully
authorized to enter into this Superseding and Amended Rule 23(b)(2) Class Settlement

Agreement on behalf of the Rule 23(b)(2) Class Plaintiffs, and have consulted with and
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confirmed that all Rule 23(b)(2) Class Plaintiffs fully support and have no objection to this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement;

NOW, THEREFORE, without any admission or concession by the Rule 23(b)(2) Class
Plaintiffs of any lack of merit to their allegations and claims, and without any admission or
concession by the Defendants of any liability, wrongdoing, or lack of merit in their defenses, in
consideration of the mutual covenants and terms contained herein, and subject to the approval of
the Court, the Rule 23(b)(2) Class Plaintiffs, Rule 23(b)(2) Class Counsel, the Visa Defendants,
and the Mastercard Defendants agree as follows:

Definitions

1. For the purposes of this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, the following words and terms shall be defined to have the meanings set
forth below, and all undefined words and phrases shall have their usual and customary meaning.

(a) “Action,” “this Action,” or “MDL 1720 means all actions that are now or
previously were consolidated for pretrial proceedings in In re Payment Card Interchange Fee
and Merchant Discount Antitrust Litigation, No. 1:05-md-01720 (E.D.N.Y.), including without
limitation Barry’s and the actions listed in Appendix A hereto.

(b) “Applicable Domestic Credit Transactions” include all U.S. domestic
Credit Card transactions (i.e., transactions on U.S.-issued Credit Cards that are acquired at
merchant locations in the U.S., including, e.g., transactions on Commercial Credit Cards,
Premium Consumer Credit Cards, and Standard Consumer Credit Cards) subject to the Visa
Defendants’ or Mastercard Defendants’ “Honor All Cards” Rule (as modified herein), except
that for the Standard Consumer Credit Card rate reductions and posted rate caps referenced in
Paragraphs 50-51 and 99-100 below, “Applicable Domestic Credit Transactions” shall include

only rates applicable to (i) Credit Card transactions issued in and acquired at merchant locations
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in the 50 states of the U.S. and the District of Columbia, and (ii) Credit Card transactions issued
in and acquired at merchant locations in Puerto Rico. “Applicable Domestic Credit
Transactions” shall not include transactions in any channel in which merchant acceptance of a
Credit Card is exclusive. Transactions on any existing Credit Cards subject to a network’s
“Honor All Cards” Rule (as modified herein) are included in Applicable Domestic Credit
Transactions regardless of any future change to their inclusion within that Rule. Transactions on
any existing Credit Cards, or any new Credit Cards created in the future, that are not subject to a
network’s “Honor All Cards” Rule (as modified herein), and for which merchant acceptance of
such product or service is optional, are not Applicable Domestic Credit Transactions. By way of
example, current optional Credit Card acceptance products or services include (i) Visa’s
Commercial Choice Program, in which acceptance is optional and the merchant or supplier and
cardholder or buyer must agree to the applicable interchange rate; (i) Visa’s Installment
Credential Standard, in which merchant acceptance is optional; (iii) Visa’s Installment Service,
in which merchant acceptance is optional; (iv) Mastercard’s Buy Now Pay Later Installments
Program, in which merchant acceptance is optional; (v) Mastercard’s Variable Interchange
Programs, in which merchant acceptance is optional; and (vi) Mastercard’s IRD TK Commercial
Interchange Program, which is Mastercard’s optional interchange rate designator program for
commercial products associated with negotiated interchange rates that are agreed between issuers
and acquiring processors or merchants.

(©) “Attorneys’ Fees and Expenses” means all attorneys’ fees and all costs
and expenses, including any fees and costs for experts and consultants, and including any
incentive or service awards to be paid to a Rule 23(b)(2) Class Plaintiff, that the Court awards to
Rule 23(b)(2) Class Counsel or Rule 23(b)(2) Class Plaintiffs for work performed for the benefit

of members of the Rule 23(b)(2) Class.
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(d) “Bank Defendants” means Bank of America, N.A.; BA Merchant Services
LLC (formerly known as National Processing, Inc.); Bank of America Corporation; Barclays
Bank plc; Barclays Bank Delaware (formerly known as Juniper Bank); Barclays Financial Corp.
(formerly known as Juniper Financial Corporation); Capital One Bank (USA), N.A.; Capital
One, N.A. (as successor to Capital One F.S.B.); Capital One Financial Corporation; JPMorgan
Chase Bank, N.A. (and as successor to Chase Bank USA, N.A. (and as successor to Chase
Manhattan Bank USA, N.A.) and Washington Mutual Bank); Paymentech, LLC (as successor to
Chase Paymentech Solutions, LLC); JPMorgan Chase & Co. (and as successor to Bank One
Corporation and Bank One Delaware, N.A.); Citibank, N.A. (and as successor to Citibank (South
Dakota), N.A.); Citibank, N.A.; Citicorp LLC (as successor to Citicorp); and Wells Fargo &
Company (and as successor to Wachovia Bank N.A.).

(e) “Barry’s” or “Barry’s Cut Rate Stores, Inc., et al. v. Visa, Inc., et al.”
means Barry’s Cut Rate Stores, Inc., et al. v. Visa, Inc., et al., MDL No. 1720 Docket No. 05-
md-01720 (E.D.N.Y.) (also now known as DDMB, Inc., et al. v. Visa, Inc., et al., MDL No. 1720
Docket No. 05-md-01720 (E.D.N.Y")).

§)) “Case Website” means the website established for the purposes of this
Action, which is described in Appendix C below.

(2) “Class Administrator” means Epiq Systems, Inc., which shall effectuate
and administer the Notice Plan, and which firm is unrelated to and independent of the Rule
23(b)(2) Class Plaintiffs and the Defendants within the meaning of Treasury Regulations
§ 1.468B-1(d) and § 1.468B-3(c)(2)(A).

(h) “Class Objection Period” means the period in which an Objector must file
any objections to this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement,

which period is specified in Paragraph 126(f)(ii) below.
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(1) “Court” means the United States District Court for the Eastern District of
New York.

)] “Credit Card” means any card, plate, or other payment code, device,
credential, account, or service, even where no physical card is issued and the code, device,
credential, account, or service is used for only one transaction or multiple transactions —
including, without limitation, a plastic card, a mobile telephone or other mobile communications
device, a fob, a home assistant or other internet-connected device, or any other current or future
code, device, credential, account, or service by which a person, business, or other entity can pay
for goods or services — that is issued or approved for use through a payment network and that
may be used to access a line of credit or otherwise defer payment of debt or incur debt and defer
its payment, including cards commonly known as credit cards, charge cards, commercial credit
cards, corporate credit cards, fleet cards, or purchasing cards.

(k) “Commercial Credit Card” means a Credit Card issued in the United
States as a means of payment for business-related goods and services and that is one of the
following product types: Corporate, Business, Small Business, Platinum Business, Signature
Business, Infinite Business, Purchasing, or Fleet (for Visa-Branded Credit Cards) or Corporate,
Business, Executive Business, Business Plus, Professional, World Mastercard for Business,
World Elite Mastercard for Business, Business World Legend, Corporate World Elite, Corporate
Executive, Government Public Sector Commercial, Purchasing, or Fleet (for Mastercard-
Branded Credit Cards), or any similar Visa Credit Card or Mastercard Credit Card issued during
the term of this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement. For the
avoidance of doubt, the term “Commercial Credit Card” does not include any Debit Card.

Q) “Debit Card” means any card, plate, or other payment code, device,

credential, account, or service, even where no physical card is issued and the code, device,



Case 1:05-md-01720-BMC-JAM  Document 9692-2  Filed 11/10/25 Page 13 of 239
PagelD #: 552656

credential, account, or service is used for only one transaction or multiple transactions —
including, without limitation, a plastic card, a mobile telephone or other mobile communications
device, a fob, a home assistant or other internet-connected device, or any other current or future
code, device, credential, account, or service by which a person, business, or other entity can pay
for goods or services — that is issued or approved for use in the United States through a payment
network to debit a cardholder’s asset or deposit account, or that otherwise is not a Credit Card,
regardless of whether authentication is based on signature, personal identification number (or
PIN), or other means (or no means at all), and regardless of whether or not the issuer holds the
account (such as decoupled debit), including cards commonly known as signature or offline debit
cards, PIN or online debit cards, gift cards, or other prepaid cards. For avoidance of doubt, the
term “Debit Card” includes a commercial, small business, or similar debit card issued as means
of payment for business-related goods and services, and that debits a cardholder’s asset or
deposit account.

(m)  “Defendants” means the Visa Defendants, the Mastercard Defendants, and
the Bank Defendants.

(n) “Effective Date” means the date on which this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement becomes effective as provided in Paragraph 2 below.

(0) “Effective Interchange Rate” means all network-set default interchange
fees (without regard to any network assessments or fees) assessed to acquirers in connection with
Visa-Branded Credit Card or Mastercard-Branded Credit Card transactions authorized, cleared,
and settled by the Visa Defendants or the Mastercard Defendants, respectively, including any
individually-negotiated interchange reductions implemented as a result of an agreement between
the network and a merchant, divided by the sales volume of the corresponding transactions. The

“Effective Interchange Rate” is calculated net of returns and chargebacks. As to Visa-Branded

10
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Credit Card or Mastercard-Branded Credit Card transactions involving individually-negotiated
interchange reductions or rebates implemented as a result of an agreement between an issuer and
a merchant or its acquirer, the “Effective Interchange Rate” is calculated using the network-set
default interchange fees corresponding to those transactions.

(p) “Independent Auditor” means the independent-third party auditor selected
by the Rule 23(b)(2) Class Counsel to undertake the activities described in Paragraphs 48, 52-53,
97, and 101-102 below.

(q) “Independent Auditor Expenses” means any expenses that the Court
awards for the Independent Auditor to undertake the activities described in Paragraphs 48, 52-53,
97, and 101-102 below.

(r) “Mastercard-Branded Card” means any Credit Card or Debit Card that
bears or uses the name Mastercard, Maestro, Cirrus, or any other brand name or mark owned or
licensed by a Mastercard Defendant, or that is issued under any such brand or mark.

(s) “Mastercard Defendants” or “Mastercard” means Mastercard International
Incorporated and Mastercard Incorporated, and each of their respective subsidiaries, successors,
purchasers, and assigns (including an acquirer of all or substantially all of their respective assets,
stock, or other ownership interests).

() “Merchant Education Expenses” means any expenses that the Court
awards for education of members of the Rule 23(b)(2) Class as provided in Paragraphs 56-60 and
105-109 below.

(u) “Merchant Fee” means any amount that reduces from the face amount of a
transaction the funds that a merchant receives in the settlement of a Credit Card or Debit Card

transaction, or is otherwise charged to or paid by a merchant, or any interchange fee, network fee

11
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or assessment, or acquirer, issuer, or processor fee, including Visa’s Fixed Acquirer Network
Fee.

(v) “Notice Costs” means any expenses that the Court awards for providing
notice of this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement to the Rule
23(b)(2) Class.

(w)  “Notice Plan” means the plan for providing notice of the Barry’s action
and this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement to members of
the Rule 23(b)(2) Class, which is contained in Appendix C hereto.

(x) “Objector” means any person or entity with legal standing to object and
that timely and properly submits a legally-cognizable objection to this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement in the manner provided in Paragraph 133
below.

(y) “Paragraph” or “Paragraphs” means one or more paragraphs of this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.

(z) “Premium Consumer Credit Card” means a Credit Card issued in the
United States as one of the following product types: Signature, Signature Preferred, or Infinite
(for Visa-Branded Credit Cards), or World, World High Value, World Legend, or World Elite
(for Mastercard-Branded Credit Cards), or any similar Visa Credit Card or Mastercard Credit
Card issued during the term of this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement.

(aa)  “Rule” means any rule, by-law, policy, standard, guideline, operating
regulation, practice, procedure, activity, or course of conduct relating to any Visa-Branded Card

or any Mastercard-Branded Card.

12
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(bb)  “Rule 23(b)(2) Class Counsel” means Hilliard & Shadowen LLP, Grant &
Eisenhofer P.A., Freed Kanner London & Millen LLC, and Nussbaum Law Group, P.C., which
were appointed co-lead Rule 23(b)(2) Class Counsel in the Court’s Memorandum and Order
filed in this Action on September 27, 2021.

(cc)  “Rule 23(b)(2) Class Plaintiffs” means Boss Dental Care; Runcentral,
LLC; CMP Consulting Serv., Inc.; Generic Depot 3, Inc. (doing business as Prescription Depot);
and PureOne, LLC (doing business as Salon Pure).

(dd)  “Rule 23(b)(2) Class Settlement Escrow Account” means the bank
account established pursuant to the escrow agreement in Appendix B hereto, as provided in
Paragraph 4 below.

(ee)  “Rule 23(b)(2) Class Escrow Agent” means The Huntington National
Bank, which shall maintain, administer, and make payments from the Rule 23(b)(2) Class
Settlement Escrow Account as provided in this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement and Appendix B, and which shall be unrelated to and independent of the
Rule 23(b)(2) Class Plaintiffs and the Defendants within the meaning of Treasury Regulations
§ 1.468B-1(d) and § 1.468B-3(c)(2)(A).

(ff)  “Rule 23(b)(2) Class” means the class certified by the Court’s order dated
September 27, 2021 (ECF No. 8647), as modified by the Court’s order dated June 25, 2024 (ECF
No. 9333), which consists of all persons, businesses, and other entities that accept Visa-Branded
Cards and/or Mastercard-Branded Cards in the United States at any time during the period
between December 18, 2020 and the date of preliminary settlement approval, and from which no
exclusions are permitted.

(gg) “Rule 23(b)(2) Class Settlement Notice and Scheduling Order” means the

Court’s order providing for notice to the Rule 23(b)(2) Class and setting forth a schedule for an

13
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approval hearing on this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement,
which is described in Paragraph 126 below and is in substantially the form contained in
Appendix E hereto.

(hh)  “Rule 23(b)(2) Class Settlement Order and Final Judgment” means the
Court’s order approving this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement and the final judgment dismissing Barry’s with prejudice, which is described in
Paragraph 127 below and is in substantially the form contained in Appendix F hereto.

(i1) “Rule 23(b)(2) Class Released Parties” means the persons, businesses, or
other entities described in Paragraph 115 below.

(4)) “Rule 23(b)(2) Class Releasing Parties” means the persons, businesses, or
other entities described in Paragraph 114 below.

(kk)  “Rule 23(b)(2) Class Notices” means the website and publication notices
concerning the Barry’s action and this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement to be provided to members of the Rule 23(b)(2) Class, which are in substantially the
form(s) contained in Appendix D hereto.

) “Settlement Approval Date” means the business day after all of the
following conditions have been satisfied: (i) notice of this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement has been provided to the members of the Rule 23(b)(2)
Class as provided in Paragraphs 129-132 below and ordered by the Court; and (ii) the Court has
entered the Rule 23(b)(2) Class Settlement Order and Final Judgment without substantial
modification from the form contained in the attached Appendix F, including without
modification of the definition of the Rule 23(b)(2) Class (from which exclusions are not
permitted), and including without any modification of the release and covenant not to sue

provided by the Rule 23(b)(2) Class.
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(mm) “Settlement Final Date” means the business day after all of the following
conditions have been satisfied: (i) all conditions for the Settlement Approval Date have been
satisfied; (ii) the Court has entered the Rule 23(b)(2) Class Settlement Order and Final Judgment
without substantial modification from the form contained in the attached Appendix F, including
without modification of the definition of the Rule 23(b)(2) Class (from which exclusions are not
permitted), and including without any modification of the release and covenant not to sue
provided by the Rule 23(b)(2) Class; (iii) in the event that there is an appeal from the Court’s
Rule 23(b)(2) Class Settlement Order and Final Judgment, it is affirmed without substantial
modification, including without modification of the definition of the Rule 23(b)(2) Class (from
which exclusions are not permitted), and including without modification of the release and
covenant not to sue provided by the Rule 23(b)(2) Class; and (iv) the Rule 23(b)(2) Class
Settlement Order and Final Judgment is no longer subject to further court review by rehearing,
appeal, petition for certiorari, or otherwise. The Rule 23(b)(2) Class Settlement Order and Final
Judgment shall be deemed to be no longer subject to further court review either (x) seventy-five
days after the Rule 23(b)(2) Class Settlement Order and Final Judgment has been entered by the
Court if no notice, motion, or other document is filed within that time seeking any rehearing,
reconsideration, vacatur, review, appeal, or any other action regarding the Rule 23(b)(2) Class
Settlement Order and Final Judgment or this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, or (y) if any such notice, motion, or document is filed, then ten business
days after the date on which all appellate and/or other proceedings resulting from any such
notices, motions, or documents have been finally terminated or resolved without modification of
the Rule 23(b)(2) Class Settlement Order and Final Judgment or this Superseding and Amended

Rule 23(b)(2) Class Settlement Agreement and in such a manner as to permit no further judicial
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action, challenge, modification, or review of the Rule 23(b)(2) Class Settlement Order and Final
Judgment or this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.

(nn)  “Standard Consumer Credit Card” means a Credit Card issued in the
United States as one of the following product types: Traditional or Traditional Rewards (for
Visa-Branded Credit Cards), or Core or Enhanced Value (for Mastercard-Branded Credit Cards),
or any similar Visa Credit Card or Mastercard Credit Card issued during the term of this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.

(00)  “Superseding and Amended Rule 23(b)(2) Class Settlement Agreement”
means this Superseding and Amended Class Settlement Agreement of the Rule 23(b)(2) Class
Plaintiffs and the Defendants, dated November 10, 2025, including all of its Appendices.

(pp)  “United States” or “U.S.” means all the States, territories, and possessions
of the United States, the District of Columbia, the Commonwealth of Puerto Rico, and any
political subdivision of the foregoing.

(qq) “Visa-Branded Card” means any Credit Card or Debit Card that bears or
uses the name Visa, Plus, Interlink, or any other brand name or mark owned or licensed for use
by a Visa Defendant, or that is issued under any such brand or mark.

(rr)  “Visa Defendants” or “Visa” means Visa Inc., including Visa U.S.A. Inc.
and Visa International (also known as Visa International Service Association), and each of their
respective subsidiaries, successors, purchasers, and assigns (including an acquirer of all or
substantially all of their respective assets, stock, or other ownership interests).

Effective Date
2. This Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall
become effective on the business day on which all of the following conditions have been

satisfied (the “Effective Date”):
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(a) this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement
has been approved by the Board of Directors of each of the Visa Defendants and, in relevant
part, by the requisite vote of the members of Visa U.S.A. Inc. entitled to vote thereon;

(b) this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement
has been approved by the Mastercard Defendants and, in relevant part, by the Bank Defendants
in accordance with the agreement among themselves;

(c) the Rule 23(b)(2) Class Plaintiffs, Rule 23(b)(2) Class Counsel, the Visa
Defendants, and the Mastercard Defendants have executed this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement;

(d) the Rule 23(b)(2) Class Plaintiffs, Rule 23(b)(2) Class Counsel, the Visa
Defendants, and the Mastercard Defendants have established the Rule 23(b)(2) Class Settlement
Escrow Account; and

(e) the Court has entered the Rule 23(b)(2) Class Settlement Notice and
Scheduling Order without material modification from the form of the attached Appendix E.

Rule 23(b)(2) Class

3. The Rule 23(b)(2) Class Plaintiffs and Defendants stipulate and agree that, in
paragraph 49 of the Complaint in Barry’s, the definition of the Class is amended to be the same
as the Rule 23(b)(2) Class, and that the Rule 23(b)(2) Class Plaintiffs will seek an Order from the
Court approving this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement, that
so amends the Complaint.

Rule 23(b)(2) Class Settlement Escrow Account

4. Within seven business days after the execution of this Superseding and Amended

Rule 23(b)(2) Class Settlement Agreement:
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(a) The Rule 23(b)(2) Class Counsel, the Visa Defendants, and the Mastercard
Defendants shall establish the Rule 23(b)(2) Class Settlement Escrow Account pursuant to the
terms of the escrow agreement provided in Appendix B hereto. Funds in the Rule 23(b)(2) Class
Settlement Escrow Account shall be invested solely as provided in Appendix B hereto. The Rule
23(b)(2) Class Plaintiffs and Defendants agree that the Rule 23(b)(2) Class Settlement Escrow
Account is intended to be and shall be treated as a Qualified Settlement Fund within the meaning
of Treasury Regulation § 1.468B-1 and any analogous local, state, and/or foreign statute, law,
regulation, or rule. No signature or approval from the Visa Defendants or the Mastercard
Defendants shall be required for disbursement from the Rule 23(b)(2) Class Settlement Escrow
Account.

(b) Rule 23(b)(2) Class Counsel and the Rule 23(b)(2) Class Escrow Agent
shall provide counsel for the Visa Defendants and the Mastercard Defendants with the wire
payment information, ACH payment information, taxpayer identification number, and Form W-9
for the Rule 23(b)(2) Class Settlement Escrow Account. Rule 23(b)(2) Class Counsel also will
provide promptly thereafter any additional information that counsel for the Visa Defendants, the
Mastercard Defendants, or the Bank Defendants may reasonably request in order to facilitate a
wire or ACH transfer to the Rule 23(b)(2) Class Settlement Escrow Account.

5. Rule 23(b)(2) Class Counsel and Rule 23(b)(2) Class Plaintiffs hereby assign all
rights to any Notice Costs, Attorneys’ Fees and Expenses, Independent Auditor Expenses, and
Merchant Education Expenses to the Rule 23(b)(2) Class Settlement Escrow Account.

6. In no event shall any Defendant or any other Rule 23(b)(2) Class Released Party
have any obligation, responsibility, or liability arising from or relating to the administration,
maintenance, preservation, investment, use, allocation, adjustment, distribution, disbursement, or

disposition of any funds in the Rule 23(b)(2) Class Settlement Escrow Account. Nor shall any
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Defendant or any other Rule 23(b)(2) Class Released Party have any right to any interest or
investment returns accruing on the funds in the Rule 23(b)(2) Class Settlement Escrow Account,
except as provided in Paragraph 138(a) below.

7. No payments from the Rule 23(b)(2) Class Settlement Escrow Account, or any
other use of the Rule 23(b)(2) Class Settlement Escrow Account, shall be made without the prior
approval of the Court. All taxes with respect to any sums in the Rule 23(b)(2) Class Settlement
Escrow Account, the administrative costs of paying such taxes, and any other costs of
establishing, maintaining, or administering the Rule 23(b)(2) Class Settlement Escrow Account
shall be paid from the Rule 23(b)(2) Class Settlement Escrow Account by the Rule 23(b)(2)
Class Escrow Agent subject to the approval of the Court.

Payments to the Rule 23(b)(2) Class Settlement Escrow Account

8. Within ten business days after the Court’s entry of the Rule 23(b)(2) Class
Settlement Notice and Scheduling Order, for Notice Costs and related expenses of $5,300,000:
(a) the Visa Defendants shall pay by wire transfer into the Rule 23(b)(2) Class Settlement
Escrow Account, from the litigation escrow account established under the Visa Defendants’
Retrospective Responsibility Plan, two-thirds of $5,300,000 (i.e., $3,533,333); and (b) the
Mastercard Defendants and the Rule 23(b)(2) Class Released Parties identified in Paragraphs
115(c)-(q) below shall pay by wire transfer into the Rule 23(b)(2) Class Settlement Escrow
Account one-third of $5,300,000 (i.e., $1,766,667) in accordance with the agreement among
themselves regarding their respective shares. No Defendant shall be responsible for payment of
any additional Notice Costs even if they exceed $5,300,000. In the event that the notice
activities undertaken pursuant to this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement do not exhaust the $5,300,000 allocated for those activities, at the end of the period

covered by the release and covenant not to sue set forth in this Superseding and Amended Rule
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23(b)(2) Class Settlement Agreement, the Rule 23(b)(2) Class Counsel will file a motion
requesting the Court to issue an order authorizing the cy pres distribution of the remaining funds.
In no event shall any of the funds revert to the Defendants or any of the Rule 23(b)(2) Class
Released Parties.

9. Within 20 business days after the Settlement Approval Date, for Merchant
Education Expenses of $21,000,000: (a) the Visa Defendants shall pay by wire transfer into the
Rule 23(b)(2) Class Settlement Escrow Account, from the litigation escrow account established
under the Visa Defendants’ Retrospective Responsibility Plan, two-thirds of $21,000,000 (i.e.,
$14,000,000); and (b) the Mastercard Defendants and the Rule 23(b)(2) Class Released Parties
identified in Paragraphs 115(c)-(q) below shall pay by wire transfer into the Rule 23(b)(2) Class
Settlement Escrow Account one-third of $21,000,000 (i.e., $7,000,000) in accordance with the
agreement among themselves regarding their respective shares. No Defendant shall be
responsible for payment of any additional Merchant Education Expenses even if they exceed
$21,000,000. In the event that the Merchant Education activities undertaken pursuant to this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement do not exhaust the
$21,000,000 allocated for those activities, at the end of the period covered by the release and
covenant not to sue set forth in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement, the Rule 23(b)(2) Class Counsel will file a motion requesting the Court to issue an
order authorizing the cy pres distribution of the remaining funds. In no event shall any of the
funds revert to the Defendants or any of the Rule 23(b)(2) Class Released Parties.

10. Within 20 business days after the Settlement Approval Date, for Independent
Auditor Expenses of $4,500,000: (a) the Visa Defendants shall pay by wire transfer into the
Rule 23(b)(2) Class Settlement Escrow Account, from the litigation escrow account established

under the Visa Defendants’ Retrospective Responsibility Plan, two-thirds of $4,500,000 (i.e.,
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$3,000,000); and (b) the Mastercard Defendants and the Rule 23(b)(2) Class Released Parties
identified in Paragraphs 115(c)-(q) below shall pay by wire transfer into the Rule 23(b)(2) Class
Settlement Escrow Account one-third of $4,500,000 (i.e., $1,500,000) in accordance with the
agreement among themselves regarding their respective shares. No Defendant shall be
responsible for payment of any additional Independent Auditor Expenses even if they exceed
$4,500,000. In the event that the Independent Auditor activities undertaken pursuant to this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement do not exhaust the
$4,500,000 allocated for those activities, at the end of the period covered by the release and
covenant not to sue set forth in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement, the Rule 23(b)(2) Class Counsel will file a motion requesting the Court to issue an
order authorizing the cy pres distribution of the remaining funds. In no event shall any of the
funds revert to the Defendants or any of the Rule 23(b)(2) Class Released Parties.

11.  Within 20 business days after district court approval of an application for
Attorneys’ Fees and Expenses, for Attorneys’ Fees and Expenses up to $206,000,000: (a) the
Visa Defendants shall pay by wire transfer into the Rule 23(b)(2) Class Settlement Escrow
Account, from the litigation escrow account established under the Visa Defendants’
Retrospective Responsibility Plan, two-thirds of the approved amount up to $206,000,000 (i.e.,
up to $137,333,333), and (b) the Mastercard Defendants and the Rule 23(b)(2) Class Released
Parties identified in Paragraphs 115(c)-(q) below shall pay by wire transfer into the Rule 23(b)(2)
Class Settlement Escrow Account one-third of the approved amount up to $206,000,000 (i.e., up
to $68,666,667) in accordance with the agreement among themselves regarding their respective
shares. Subject to district court approval and to Paragraph 138(a) below, Rule 23(b)(2) Class
Counsel shall be entitled to receive the interest and investment returns on the funds deposited for

payment of Attorneys’ Fees and Expenses. No Defendant shall be responsible to Rule 23(b)(2)
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Class Counsel or to Rule 23(b)(2) Class Plaintiffs for payment of any additional Attorneys’ Fees
and Expenses even if they exceed $206,000,000.

12. Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement shall prevent the Rule 23(b)(2) Class Counsel from applying to the Court for
permission to use any excess expense monies in the funds described in Paragraphs 8 or 10 above
for the activities described in either of those Paragraphs.

13. The payments described in Paragraphs 8-11 above shall exhaust and fully satisfy
any and all payment obligations under this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement of the Defendants and any other Rule 23(b)(2) Class Released Parties, and
shall extinguish entirely any further obligation, responsibility, or liability to pay any notice
expenses, attorneys’ fees, litigation costs, costs of administration, taxes, settlement sums, or
sums of any kind to the Rule 23(b)(2) Class Settlement Escrow Account, or to the Rule 23(b)(2)
Class, or to any of their respective counsel, experts, advisors, agents, or representatives, all of
whom shall look solely to the Rule 23(b)(2) Class Settlement Escrow Account for settlement and
satisfaction of such claims.

14. Defendants that make a payment to the Rule 23(b)(2) Class Settlement Escrow
Account will issue Form 1099-MISC documents in the form and to the extent required. Rule
23(b)(2) Class Plaintiffs reserve their rights to seek appropriate relief from the Court in the event
the payments described in Paragraphs 8-11 above are not timely made, including but not limited
to relief consisting of immediate payment, interest, and penalties.

Consideration Provided to Members of the Rule 23(b)(2) Class

15. Members of the Rule 23(b)(2) Class shall receive no money payments, but shall
receive the consideration set forth below. That consideration shall commence on the respective

dates set forth below and extend for the duration of the release and covenant not to sue set forth
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in this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement unless otherwise
specified below. Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement shall impose any limitation upon any conduct of any Rule 23(b)(2) Class Released
Party not expressly addressed below.

Consideration Provided by the Visa Defendants

16.  All Visa Rules, by-laws, operating regulations, practices, policies, or procedures
effecting its obligations in Paragraphs 18-55 below shall be enforced pursuant to Visa’s existing
Rules and standards relating to compliance.

17.  No later than sixty days after the Settlement Approval Date, and before any
modifications of the Visa Defendants’ Rules necessary to effect Paragraphs 18-55 below become
effective, the Visa Defendants shall (a) post on the Visa website a written notification that
describes these modifications, (b) provide that written notification to all Visa issuers and
acquirers in the United States, and (c) direct Visa acquirers in the United States to provide that
written notification to all merchants with whom they have acquiring relationships.! The Visa
Defendants agree to provide Rule 23(b)(2) Class Counsel with an opportunity to offer comments
on the language of that written notification.

Visa “No-Discounting” or “Non-Discrimination” Rules

18. The Visa Defendants shall continue to maintain their revised “no discounting”
and “non-discrimination” Rules consistent with the terms of Section IV of the final judgment that
the court entered on July 20, 2011 in United States v. American Express Co., et al., No.
10-CV-04496 (E.D.N.Y.), the text of which is attached as Appendix G (with the marked

modifications described in Paragraph 19 below), and shall maintain technology sufficient for

! Such notification from Visa’s acquirers to merchants may be combined with the notification
required by Mastercard in Paragraph 66.
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merchants to be able to work with their acquirers to identify the card product type (e.g., Visa
Signature Preferred, Infinite, or Business) and category (e.g., Visa-Branded Commercial Credit
Cards, Premium Consumer Credit Cards, Standard Consumer Credit Cards).

19.  Within 90 days after the Settlement Approval Date, the Visa Defendants shall
modify their “no discounting” and “non-discrimination” Rules to clarify that discounting at the
issuer level—i.e., providing discounts that vary by the issuing financial institution of the Visa-
Branded Credit Card or Visa-Branded Debit Card—is permitted, consistent with the
modifications to Section IV of the final judgment as shown in Appendix G. For the avoidance of
doubt, these amended Rules permit merchant steering in, among other circumstances, all of the
circumstances described in Appendix H; Visa will not interpret any of its Rules to the contrary.

20.  Nothing in Paragraphs 18-19 shall prevent the Visa Defendants from maintaining
or promulgating Rules against non-factual brand denigration, including specifically Visa Core
Rule 1.3.3.

Visa “Honor All Cards” Requirements

21. The Visa Defendants will continue to permit a merchant in the United States to
accept or decline acceptance of all “Visa POS Debit Devices,” as defined pursuant to Visa’s
settlement agreement in /n re Visa Check/MasterMoney Antitrust Litigation, No. 96-CV-05238
(E.D.N.Y.), and subject to the requirements set forth therein.

22. Within 90 days after the Settlement Approval Date, the Visa Defendants shall
modify their “Honor All Cards” Rules to permit a merchant in the United States to accept or
decline acceptance of (i) all Visa-Branded Debit Cards, (ii) all Visa-Branded Commercial Credit
Cards, (ii1) all Visa-Branded Standard Consumer Credit Cards, and/or (iv) all Visa-Branded
Premium Consumer Credit Cards, subject to the disclosure and reporting requirements in

Paragraph 25 below.
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23. Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement, including Paragraphs 21 and 22, shall preclude the Visa Defendants from
maintaining and enforcing an “Honor All Cards” Rule that requires merchants who choose to
accept any Visa-Branded Card product category (i.e., POS Debit Device, Debit Card, Standard
Consumer Credit Card, Premium Consumer Credit Card, Commercial Credit Card) to accept all
such cards within that product category (e.g., Visa-Branded Commercial Credit Cards, Premium
Consumer Credit Cards, Standard Consumer Credit Cards), regardless of issuing financial
institution or product type (e.g., Visa Signature Preferred, Infinite, or Business).

24. Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement shall prevent the Visa Defendants from contracting with merchants not to decline
acceptance of Visa-Branded Cards or any product category of Visa-Branded Cards as long as the
agreement (1) is for a fixed duration, (ii) is not subject to an evergreen clause, (iii) is individually
negotiated with the merchant or merchants organized in accordance with the provisions of
Paragraph 44, and (iv) is supported by independent consideration.

25. Selective Acceptance Disclosure Requirements. A merchant that declines
acceptance of any Visa-Branded Card product category, as stated in Paragraph 22, is subject to
the following notification, disclosure, and reporting requirements.

(a) A merchant must provide the merchant’s acquirer with no less than thirty
days’ advance written notice that the merchant intends to decline acceptance of certain Visa-
Branded Cards, which notice shall identify: (i) the product category or categories that the
merchant will decline to accept; and (ii) any payment facilitator, processor, or third-party agent
the merchant may use to facilitate non-acceptance. Nothing in this Superseding and Amended

Rule 23(b)(2) Class Settlement Agreement shall prevent the Visa Defendants from requiring
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acquirers to provide the foregoing information to the Visa Defendants upon the acquirers’ receipt
of the information from merchants.

(b) A merchant must provide clear disclosure to its customers of its
acceptance practices, at the point of interaction or sale with the customer, in a manner that does
not disparage the brand, network, or the payment card product category being declined. By way
of illustration and without limitation, disparagement does not include a merchant’s accurate
statement in words or substance that the merchant prefers or requests that a cardholder pay with a
Credit Card or Debit Card that has a lower cost of acceptance to the merchant than the payment
card presented for payment by the cardholder. The information on the merchant’s acceptance
practices at the point of interaction or sale must not state or suggest that the non-acceptance
decision is being made by the network instead of the merchant.

(c) To facilitate Visa’s ability to engage and negotiate with merchants that
may adopt selective acceptance, Visa shall amend its Rules governing acquirers to require
acquirers to report to Visa bi-annually or at other reasonable intervals specified by Visa the non-
acceptance practices of their merchants (other than non-acceptance of all Visa-Branded Credit
Cards and Debit Cards), which reports may include, but are not limited to: (i) the product
category or categories that a merchant has declined to accept; and (i1) any payment facilitator,
processor, or third-party agent the merchant used to facilitate non-acceptance. The report shall
be in a standard format supplied by Visa to the acquirer. For the avoidance of doubt, nothing in
this Paragraph shall prevent Visa from requiring acquirers to provide other information to
confirm non-acceptance practices are in compliance with Visa’s Rules.

26. Visual Product Identification. Within 90 days after the Settlement Approval
Date, the Visa Defendants shall adopt or maintain requirements that issuers in the United States

place visual identifiers on newly issued Commercial Credit Cards and Premium Consumer Credit
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Cards, and either as a product identification or as part of a product name: (i) the words
“Business,” “Corporate,” or “Commercial” for Commercial Credit Cards; and (ii) the words
“Infinite” or “Signature” for Premium Consumer Credit Cards. In addition:
(a) the category identifier must be in clear and conspicuous letters on either
side of the card (either appearing alone or before or after other words in a product name); and
(b) Visa Defendants will require issuers to comply with the category
identification requirements with respect to all Visa Credit Cards issued 90 days or more after the
Settlement Approval Date.
For the avoidance of doubt, a permissible category identifier that appears on a Visa-Branded
Commercial Credit Card or Visa-Branded Premium Consumer Credit Card in the manner set
forth in the applicable Visa Product Brand Standards (as of November 10, 2025) will satisfy the
“clear and conspicuous” requirement of this Paragraph.

27.  Visashall have the right to use an alternative visual product identifier or an
alternative scheme for product identification for a card product category (so long as it is not
reasonably expected to cause cardholder or merchant confusion) upon providing at least 90 days’
advance notice to Rule 23(b)(2) Class Counsel. Within the first 30 days of that period, Rule
23(b)(2) Class Counsel agree to consider such alternative product identifier or scheme in good
faith, meet and confer with Visa as necessary, and to consider the use of such alternative visual
identifier or scheme in good faith. If Rule 23(b)(2) Class Counsel object within the 30-day
period, Rule 23(b)(2) Class Counsel and Visa agree that Visa may submit the dispute to a
mutually-acceptable mediator to determine whether the alternative product identifier or scheme
is adequate to visually identify the product category at issue. If the mediator determines that the
alternative product identifier or scheme is not adequate, Visa may file a motion with the Court in

an effort to prove why the alternative product identifier or scheme is adequate to visually identify
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the product category at issue. To the extent Rule 23(b)(2) Class Counsel do not timely object to
the alternative identifier or scheme at the end of the 30-day period, Visa may announce the new
visual identifier or scheme to merchants and other relevant stakeholders in a Visa Business News
Publication or other equivalent method, and commence use of the alternative visual identifier 60
days after making such an announcement. Visa and Rule 23(b)(2) Class Counsel likewise agree
to discuss in good faith other limited, reasonable exceptions to these visual product identification
requirements in instances where the purchase volume on the excepted Commercial Credit Cards
or Premium Consumer Credit Cards is no more than 1% of Visa’s total U.S. credit volume.
Notwithstanding the foregoing, Visa shall also have the right to make minor adjustments to the
existing visual identifiers, so long as the identifier remains clear and conspicuous.

28.  Electronic Product Identification. Within 90 days after the Settlement
Approval Date, the Visa Defendants shall make available, free of any network charge to
merchants or acquirers, technology sufficient for merchants to work with their acquirers to be
able to identify the product category and type for a payment card at the point of sale and prior to
authorization of the transaction so that a merchant may use the payment card product category to
inform that merchant’s acceptance decision.

29. The Visa Defendants shall modify any other Rules as necessary to ensure that the
changes set forth in Paragraph 22 above are also applicable to merchants located in all United

States territories and possessions, and the Commonwealth of Puerto Rico.
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30. The Visa Defendants shall not create default interchange rate structures that
specifically target or penalize a specific merchant or have the effect of specifically targeting or
penalizing a specific merchant with a higher default interchange rate relative to similarly situated
merchants solely on the basis of such specific merchant declining acceptance of any particular
Credit Card product category under Visa’s Rules. This provision is not intended to prohibit the
Visa Defendants from establishing default interchange rate structures, subject to the Posted
Interchange Rate Caps in Paragraph 51 below, generally available to similarly situated merchants
where such merchants are eligible for a lower default interchange rate when all product
categories are accepted (a “differential rate structure”). This provision does not prohibit the Visa
Defendants from engaging in standard compliance actions if any merchant is not accepting any
particular Credit Card product category in a manner non-compliant with Visa’s Rules.

(a) By way of example, Merchant X and Merchant Y are similarly situated
merchants. If Merchant X elects not to accept Visa Commercial Credit Card transactions and
Merchant Y does, the Visa Defendants could not create a default interchange structure or
provision that specifically targets Merchant X with a higher credit interchange rate on the basis
that Merchant X is selectively accepting Visa product categories. However, subject to the Posted
Interchange Rate Caps described in Paragraph 51 below, the Visa Defendants could create a
default interchange rate structure available to all merchants for the segment in which Merchant X
and Merchant Y operate, with a higher default rate available (merchant choice not to accept) and
a lower default rate available with eligibility based on merchants accepting all Visa Credit Card
product categories. In this case Merchant X and Merchant Y could either choose not to accept
all Visa Credit Card product categories, and be assessed the higher interchange rate (subject to
the Posted Interchange Rate Caps described in Paragraph 51) or to accept all Visa Credit Card

product categories and be subject to the lower interchange rate.
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(b) Provided, however, that for the period of time from the expiration of the
Posted Interchange Rate Caps described in Paragraph 51 below to the expiration of the release
and covenant not to sue set forth in this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, Visa shall not announce or implement a differential rate structure without
providing 90 days’ advance notice to Rule 23(b)(2) Class Counsel.

Visa “All-Outlets” Rules and Non-Acceptance Pilots

31. The Visa Defendants will continue to permit a merchant to decline acceptance of
all “Visa POS Debit Devices,” as defined pursuant to Visa’s settlement agreement in /n re Visa
Check/MasterMoney Antitrust Litigation, No. 96-CV-05238 (E.D.N.Y.). Visa Defendants will
also permit a merchant to decline acceptance of (i) all Visa-Branded Debit Cards, (ii) all Visa-
Branded Commercial Credit Cards, (iii) all Visa-Branded Standard Consumer Credit Cards,
and/or (iv) all Visa-Branded Premium Consumer Credit Cards, at all outlets that operate under
the same trade name or banner in the United States, even if that merchant has made a different
acceptance decision for outlets that operate under a different trade name or banner within or
outside of the United States. The Visa Defendants will not promulgate or implement any Rule
inconsistent with the terms of this Paragraph for the duration of the release and covenant not to
sue set forth in this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.
Nothing herein shall prevent the Visa Defendants from retaining or promulgating any Rules that
require a merchant, to the extent that the merchant accepts a product category of Visa-Branded
Cards (i.e., “Visa POS Debit Devices,” Visa-Branded Debit Cards, Visa-Branded Commercial
Credit Cards, Visa-Branded Standard Consumer Credit Cards, or Visa-Branded Premium
Consumer Credit Cards) at any of the merchant’s outlets operating under a given trade name or
banner in the United States, to accept all such cards within that product category at all outlets

operating under that trade name or banner. Nothing herein shall prohibit the Visa Defendants
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from (a) using volume-based pricing and pricing incentives, or (b) contracting, including for
more favorable pricing, with an individual merchant, a payment facilitator, a third-party agent, a
processor, or merchants organized in accordance with the provisions of Paragraph 44, based on
its acceptance at all outlets in the United States; provided, however, that the agreement (i) is for a
fixed duration, (ii) is not subject to an evergreen clause, (iii) is individually negotiated, and (iv)
is supported by independent consideration; and further provided that the Visa Defendants shall
not require merchant acceptance at all outlets in connection with a volume-based incentive
program made generally available to all merchants in the United States.

32.  Within 90 days after the Settlement Approval Date, the Visa Defendants shall
modify their Rules, and specifically Visa Core Rule 1.5.4.11 (Visa’s Uniform Services —
Merchant Requirements), to clarify that merchants may engage in the acceptance practices as
provided in Paragraph 22 above. The Visa Defendants shall also modify those Rules to permit a
merchant to decline acceptance of all “Visa POS Debit Devices,” as defined pursuant to Visa’s
settlement agreement in /n re Visa Check/MasterMoney Antitrust Litigation, No. 96-CV-05238
(E.D.N.Y.), all Visa-Branded Debit Cards, all Visa-Branded Commercial Credit Cards, all Visa-
Branded Standard Consumer Credit Cards, and/or all Visa-Branded Premium Consumer Credit
Cards, at some but not all outlets that operate under the same trade name or banner in the United
States, on a pilot basis, subject to the following:

(a) the non-acceptance pilot is limited to outlets within the same trade name
or banner;

(b) the merchant does not engage in any such pilot for more than 180 days
every 12 months, at no more than either (i) 20% of the merchant’s outlets within the same trade

name or banner, or (ii) for a merchant that operates across at least five states, in all of the
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merchant’s outlets within the same trade name or banner in no more than two states, where the
outlets in those two states account for no more than 50% of the merchant’s outlets; and

(c) the merchant provides Visa and the merchant’s acquirer with no less than
30 days’ advance written notice that the merchant intends to engage in the pilot program, which
notice shall identify the outlets at which non-acceptance would occur. Alternatively, the
merchant can provide a pilot rollout schedule that identifies the current plans for the pilot
program.

33.  Within 90 days after the Settlement Approval Date, the Visa Defendants shall
modify their Rules to clarify that merchants do not need to employ the same types of permissible
steering (i.e., steering in a manner otherwise permitted by the Rules, as modified herein) in all of
their outlets.

Visa “Honor All Wallets” Requirements

34.  Within 90 days after the Settlement Approval Date, the Visa Defendants shall
further modify their “Honor All Cards” Rules to permit a merchant in the United States to accept
some digital wallets at brick-and-mortar locations but decline others, subject to the following:

(a) any such non-acceptance must be of the digital wallet itself (i.e.,
regardless of the payment card brands within that digital wallet); and

(b) the merchant provides Visa with no less than 30 days’ advance written
notice that the merchant intends to decline certain digital wallets and identifies the digital wallets
for which acceptance shall be declined.

35. The Visa Defendants agree to maintain the network system coding and
technological upgrades that merchants can use to work with their acquirers to implement

Paragraph 34.
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36.  Within 90 days after the Settlement Approval Date, the Visa Defendants shall
modify their “Honor All Cards” Rules to confirm that a merchant in the United States may
enable some digital wallets for on-line transactions but not enable others; provided, however,
that any such non-acceptance must be of the digital wallet itself (i.e., regardless of the payment
card brands within that digital wallet).

37.  For the avoidance of doubt, if a merchant decides to accept (i) a particular digital
wallet and (i1) all Visa-Branded Cards of a particular product category, then the merchant must
accept all such Visa-Branded Cards of that category that are provisioned within that digital
wallet.

38.  Rules of the Visa Defendants relating to permissible steering (i.e., steering in a
manner otherwise permitted by the Rules, as modified herein) will apply to Visa-Branded Cards
provisioned in digital wallets.

Visa “Surcharge” Rules

39. Within 90 days after the Settlement Approval Date, the Visa Defendants shall
modify their “surcharge” Rules to permit a merchant in the United States to surcharge Visa-
Branded Credit Card transactions at either (but not both) the “Brand Level” or the “Product
Level,” as described in Paragraphs 40 and 41, subject to the disclosure and reporting
requirements in Paragraph 42. For the avoidance of doubt, a merchant may surcharge only Visa-
Branded Credit Cards of a particular product category or type, but the merchant may not
surcharge the same transaction more than 3% (see Paragraph 41) by purporting to surcharge that
transaction once at the Brand Level and once at the Product Level.

40. Permissible Brand Level Surcharging.

(a) A merchant that does not surcharge at the Product Level is permitted to

add the same surcharge to all Visa Credit Card Transactions, regardless of the card’s issuer or
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product category or type, after accounting for any discounts or rebates offered by the merchant
on Visa Credit Card Transactions at the point of sale; provided, however, the surcharge on each
Visa Credit Card Transaction may not exceed the lesser of 3% or the merchant’s Visa Credit
Card Cost of Acceptance.
(b) For purposes of this Paragraph:
(1) “After accounting for any discounts or rebates offered by the

merchant at the point of sale” means that the amount of the surcharge for a Visa Credit

Card is to include the amount of any discount or rebate that is applied to that card at the

point of sale but that is not equally applied to all Visa Credit Card Transactions.

(i1) “Visa Credit Card Cost of Acceptance” is the average effective
interchange rate plus the average of all fees imposed by the network upon acquirers or
merchants, expressed as a percentage of the transaction amount, applicable to Visa Credit
Card Transactions at the merchant for the preceding one or twelve months, at the
merchant’s option. If a merchant cannot determine its Visa Credit Card Cost of
Acceptance, then the merchant may consider its Visa Credit Card Cost of Acceptance to
be 3% for purposes of this Paragraph.

(111) “Visa Credit Card Transaction” is a transaction in which a Visa
Credit Card is presented for payment and the transaction is subject to Visa’s Rules.

41. Permissible Product Level Surcharging.

(a) A merchant that does not surcharge at the Brand Level is permitted to add
the same surcharge to all Visa Credit Card Transactions of the same product type (e.g., Visa
Traditional, Visa Traditional Rewards, Visa Signature, Visa Signature Preferred, Visa Infinite,
Visa Business Credit Card), regardless of the card’s issuer, after accounting for any discounts or

rebates offered by the merchant at the point of sale; provided, however, the surcharge on each
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Visa Credit Card Transaction may not exceed the lesser of 3% or the merchant’s Visa Credit
Card Cost of Acceptance for that product.
(b) For purposes of this Paragraph:
(1) “After accounting for any discounts or rebates offered by the
merchant at the point of sale” means that the amount of the surcharge for Visa Credit
Cards of the same product type is to include the amount of any discount or rebate that is
applied to that product at the point of sale but that is not equally applied to all Visa Credit
Card Transactions of the same product type.

(i1) “Visa Credit Card Product Cost of Acceptance” is the average
effective interchange rate plus the average of all fees imposed by the network upon
acquirers or merchants, expressed as a percentage of the transaction amount, applicable to
Visa Credit Card Transactions of a product type at the merchant for the preceding one or
twelve months, at the merchant’s option. If a merchant cannot determine its Visa Credit
Card Product Cost of Acceptance, including because the merchant cannot identify the
specific Visa-Branded Card product and applicable interchange rate, using available
electronic data with one swipe/dip/tap of the customer’s Credit Card, before authorizing
the transaction at the point of sale, then the merchant may consider its Visa Credit Card
Product Cost of Acceptance to be 3% for purposes of this Paragraph.

(111) “Visa Credit Card Transaction” is a transaction in which a Visa
Credit Card is presented for payment and the transaction is subject to Visa’s Rules.

42. Merchant Surcharging Notification, Disclosure, and Reporting Requirements. A

merchant that applies either a Brand Level or Product Level Surcharge is subject to the following

notification, disclosure, and reporting requirements.
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(a) A merchant must provide the merchant’s acquirer with no less than 30
days’ advance written notice that the merchant intends to impose surcharges, which notice shall
identify: (i) the merchant name and address, (ii) whether the merchant intends to impose
surcharges at the Brand Level or the Product Level, (iii) for Brand Level surcharging, the amount
of the surcharge that the merchant intends to apply, (iv) for Product Level surcharging, each
Visa-Branded Credit product type that the merchant intends to surcharge and the amount of the
surcharge that the merchant intends to apply on that product type, and (v) any payment
facilitator, processor, or third-party agent the merchant may use to facilitate the imposition of the
surcharge. Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement shall prevent the Visa Defendants from requiring acquirers to provide the foregoing
information to the Visa Defendants upon the acquirers’ receipt of the information from
merchants.

(b) A merchant must provide clear disclosure to its customers of its
surcharging practices, at the point of interaction or sale with the customer, in a manner that does
not disparage the brand, network, issuing bank, or the payment card product being used. By way
of illustration and without limitation, disparagement does not include a merchant’s accurate
statement in words or substance that the merchant prefers or requests that a cardholder pay with a
Credit Card or Debit Card that has a lower cost of acceptance to the merchant than the payment
card presented for payment by the cardholder. The information on the merchant’s surcharging
practices at the point of interaction or sale must include (A) the Credit Cards for which the
merchant assesses a surcharge; (B) the amount of any surcharge that the merchant imposes; and
(C) a statement that the surcharge is being imposed by the merchant. The merchant must also
provide clear disclosure of the dollar amount of the surcharge on the transaction receipt provided

by the merchant to the customers.
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(c) To facilitate Visa’s ability to engage and negotiate with merchants that
may adopt surcharging, Visa shall amend its rules governing acquirers to require acquirers to
report to Visa bi-annually or at other reasonable intervals specified by Visa the surcharging
practices of their merchants, which reports may include, but are not limited to: (i) whether a
merchant surcharged at the Brand Level or Product Level, (ii) for Brand Level surcharging, the
amount of the surcharge that a merchant applied, (iii) for Product Level surcharging, each Visa-
Branded Credit product type that a merchant surcharged and the amount of the surcharge that the
merchant applied on that product type, and (iv) any payment facilitator, processor, or third-party
agent a merchant uses to facilitate the imposition of the surcharge. The report shall be in a
standard format supplied by Visa to the acquirer. For the avoidance of doubt, nothing in this
Paragraph shall prevent Visa from requiring acquirers to provide other information to confirm
surcharging is in compliance with Visa’s Rules.

(d) For the avoidance of doubt, nothing in this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement shall prevent a merchant from employing a dual
pricing program in which the merchant discloses to customers a total price for a transaction using
a Visa Credit Card and a separate total price for a transaction using cash or another means of
payment.

(e) For the avoidance of doubt, nothing in this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement shall prevent a merchant from surcharging multiple
product types (e.g., Visa Signature, Visa Infinite), that fall within the same product category
(Visa-Branded Premium Consumer Credit Card), or from surcharging different product types at
different amounts.

43. Additional Provisions.
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(a) For the avoidance of doubt, nothing in this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement, including Paragraphs 39 to 41, shall preclude the
Visa Defendants from maintaining their prohibition of surcharging at the issuer level, i.e., adding
surcharges that are not the same, after accounting for any discounts or rebates offered by a
merchant at the point of sale, for all Visa Credit Cards or all Visa Credit Cards of a given product
type or category, based on the issuing financial institution.

(b) For the avoidance of doubt, a merchant in the United States may surcharge
both Visa-Branded Credit Card transactions and Mastercard-Branded Credit Card transactions;
may surcharge Visa-Branded Credit Card transactions, but not Mastercard-Branded Credit Card
transactions, or vice-versa, at either the Brand Level or the Product Level, as defined above; and
may surcharge Visa-Branded Credit Card transactions at the Brand Level, as defined above, and
surcharge Mastercard-Branded Credit Card transactions at the Product Level, as defined above,
or vice-versa.

(©) For the avoidance of doubt, a merchant may surcharge Visa Credit Cards
under the terms of this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement
regardless of whether the merchant accepts or surcharges any other payment card(s), including
without limitation Mastercard, American Express, or Discover cards.

(d) For the avoidance of doubt, nothing in this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement shall prevent the Visa Defendants from contracting
with merchants not to surcharge Visa-Branded Credit Cards or any product type or category of
Visa-Branded Credit Card as long as the agreement (i) is for a fixed duration, (i1) is not subject to
an evergreen clause, (iii1) is individually negotiated with the merchant or merchants organized in
accordance with the provisions of Paragraph 44, and (iv) is supported by independent

consideration; provided, however, that nothing in this Superseding and Amended Rule 23(b)(2)
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Class Settlement Agreement shall affect any right of the Visa Defendants to limit or decline
acceptance of Visa-Branded Cards by a payment aggregator or payment services provider with a
proprietary acceptance mark that surcharges or discriminates against Visa; provided further that
nothing in the immediately prior clause affects the rights of properly-formed Merchant Buying
Groups, by whomever formed or sponsored, described in Paragraphs 44-47 below.

(e) The Visa Defendants shall modify any other Rules as necessary to ensure
that the changes set forth in this Paragraph above are also applicable to merchants located in all
United States territories and possessions, and the Commonwealth of Puerto Rico.

() The Visa Defendants shall not create default interchange rate structures
that specifically target or penalize a specific merchant or have the effect of specifically targeting
or penalizing a specific merchant with a higher default interchange rate relative to similarly
situated merchants solely on the basis of such specific merchant compliantly surcharging under
Visa’s Rules. This provision is not intended to prohibit the Visa Defendants from establishing
differential rate structures, that is, default interchange rate structures, subject to the Posted
Interchange Rate Caps in Paragraph 51 below, generally available to similarly situated merchants
where such merchants are eligible for a lower default interchange rate when no cardholder fee is
assessed (e.g., no surcharge or convenience fee). Examples of such existing programs are the
Utility Program and the Small Merchant Program. This provision does not prohibit the Visa
Defendants from engaging in standard compliance actions if any merchant is surcharging in a
manner non-compliant with Visa’s Rules.

(1) By way of example, Merchant X and Merchant Y are similarly
situated merchants. If Merchant X elects to surcharge Visa Credit Card Transactions and
Merchant Y does not, the Visa Defendants could not create a default interchange

structure or provision that specifically targets Merchant X with a higher credit
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interchange rate on the basis that Merchant X is surcharging. However, subject to the
Posted Interchange Rate Caps described in Paragraph 51 below, the Visa Defendants
could create a default interchange rate structure available to all merchants for the segment
in which Merchant X and Merchant Y operate, with a higher default rate available
(merchant choice to surcharge) and a lower default rate available with eligibility based on
merchants not surcharging. In this case Merchant X and Merchant Y could either choose
to surcharge and be assessed the higher interchange rate (subject to the Posted
Interchange Rate Caps described in Paragraph 51 below) or not surcharge and be subject
to the lower interchange rate.

(i1) Provided, however, that for the period of time from the expiration
of the Posted Interchange Rate Caps described in Paragraph 51 below to the expiration of
the release and covenant not to sue set forth in this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement, Visa shall not announce or implement a
differential rate structure without providing 90 days’ advance notice to Rule 23(b)(2)
Class Counsel.

Buying Groups

44. Within 90 days after the Settlement Approval Date, the Visa Defendants shall
modify their Rules to the extent necessary to remove any restrictions contained therein on
merchants’ rights to organize Merchant Buying Groups that comply with the requirements of the
FTC’s and DOJ’s “Antitrust Guidelines for Collaborations Among Competitors” dated April
2000, and any subsequent editions of that guidance; any other competition guidelines and policy
statements of the FTC or DOJ; and any other applicable legal standards. As used in this
Paragraph, a “Merchant Buying Group” means two or more merchants, which conform to the

Visa Defendants’ requirements of “Merchants” under their Rules and that accept Visa-Branded
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Cards, that form a group and incorporate as a not-for-profit corporation in any state in the United
States for the purpose of negotiating with the Visa Defendants in conformance with this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement, and that comply with the
requirements of the FTC’s and DOJ’s “Antitrust Guidelines for Collaborations Among
Competitors” dated April 2000, and any subsequent editions of that guidance; any other
competition guidelines and policy statements of the FTC or DOJ; and any other applicable legal
standards. The purpose of a Merchant Buying Group shall be to negotiate with the Visa
Defendants on behalf of its member merchants on any proposal submitted in writing by the
Merchant Buying Group to the Visa Defendants concerning interchange rates and rate categories;
merchant rules; merchant fees; network practices and procedures; and any other aspect of the
operation of the Visa Defendants that impacts merchants.

45. The Visa Defendants shall exercise their discretion and business judgment in
good faith: (1) to consider each Merchant Buying Group proposal; (ii) to determine whether the
proposal sets forth commercially reasonable benefits to merchants, consumers, the network, and
all other stakeholders; and, if so, (iii) to conduct reasonable, bona fide negotiations with the
Merchant Buying Group concerning the proposal.

46. In the event that any dispute arises with respect to Paragraphs 44-45, the parties
will be subject to the jurisdiction of, and the dispute shall be resolved by, the Court presiding
over this Action as part of the continuing jurisdiction of the Court over this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement and the Rule 23(b)(2) Class.

47. In the event of such dispute, the party raising the dispute shall be limited to
seeking declaratory relief and no other form of relief. The declaratory relief available shall be
limited to deciding whether: (i) the putative buying group is a properly organized, bona fide

buying group that complies with all applicable legal standards; (ii) the Visa Defendants exercised
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their discretion and business judgment in good faith in determining whether the proposal set
forth commercially reasonable benefits to merchants, consumers, the network, and all other
stakeholders; and (ii1) the Visa Defendants negotiated in good faith with the Merchant Buying
Group. The parties, including all members of the Rule 23(b)(2) Class, waive all rights to appeal
from any such determination of the Court. Upon resolution of the dispute by the Court, the
losing party may be responsible for all attorneys’ fees and expenses of the prevailing party if the
Court determines that the circumstances warrant such an award.

Visa Default Interchange on Applicable Domestic Credit Transactions

48. Average Effective Rate Limit.
(a) Commencing no earlier than four months following the Settlement
Approval Date, with the timing to coincide with the typical cycle for updates to the Visa
Defendants’ Rules and interchange rates—i.e., the Visa Business Enhancement Release issued in
April and October—the Visa Defendants will implement a system-wide volume-weighted
average Effective Interchange Rate on Applicable Domestic Credit Transactions that is at least
ten basis points lower than the combined system-wide volume-weighted average Effective
Interchange Rate on Applicable Domestic Credit Transactions on both Visa-Branded Credit
Cards and Mastercard-Branded Credit Cards (the “Average Effective Rate Limit”).
(b) The Average Effective Rate Limit will continue for five years after it
commences.
(©) Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement shall at any time restrict or otherwise limit the ability of the Visa Defendants to:
(1) implement a system-wide volume-weighted average Effective
Interchange Rate on Applicable Domestic Credit Transactions that is lower than the

Average Effective Rate Limit;
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(i1) negotiate custom Credit Card interchange rate agreements with any
merchant or any Merchant Buying Group at any rate level; except for exclusive
acceptance transactions, transactions conducted pursuant to custom rate agreements
(including as described in Paragraph 49 below) are Applicable Domestic Credit
Transactions and will be included in the calculation of whether the Average Effective
Rate Limit has been met;

(111) modify published interchange rates on Applicable Domestic Credit
Transactions at any time provided that such modifications comply with the Average
Effective Rate Limit, Standard Consumer Credit Card Rate Reduction and Cap, and
Posted Interchange Rate Cap referenced in this Paragraph and Paragraphs 50-51 below;
and
(iv) introduce any new Credit Card product or service; if the product or
service falls under the Visa Defendants’ “Honor All Cards™ Rule, it will be included in
the calculation of whether the Average Effective Rate Limit has been met and must
comply with the Posted Interchange Rate Cap and Standard Consumer Credit Card Rate
Reduction and Cap referenced in Paragraphs 50-51 below in the applicable product
category (i.e., Visa-Branded Commercial Credit Cards, Visa-Branded Premium
Consumer Credit Cards, or Visa-Branded Standard Consumer Credit Cards).
(d) The Independent Auditor will calculate the Average Effective Rate Limit
based upon the 12-month period ending March 31, 2025.
(e) No later than 90 days after the Court’s entry of the Rule 23(b)(2) Class
Settlement Notice and Scheduling Order, the Visa Defendants will make available to the
Independent Auditor, who will in turn make available to Rule 23(b)(2) Class Counsel and their

experts, reasonably requested data used by the Visa Defendants in the ordinary course of
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business, which data the Independent Auditor will use to calculate the system-wide volume-
weighted average Effective Interchange Rate on Applicable Domestic Credit Transactions on
Visa-Branded Credit Cards for the 12-month period ending March 31, 2025. The Visa
Defendants will make knowledgeable personnel available to the Independent Auditor and to Rule
23(b)(2) Class Counsel and their experts to understand (i) the Visa Defendants’ systems that
maintain such data, (ii) the process by which the data was retrieved from such systems, including
selection of the data fields, and (iii) in general, the nature, source, and scope of such data. The
Visa Defendants will cooperate with reasonable requests of the Independent Auditor and of Rule
23(b)(2) Class Counsel and their experts for documents, data, and other information necessary to
evaluate the Visa Defendants’ compliance with requirements of this Paragraph.

() No later than 120 days after the Court’s entry of the Rule 23(b)(2) Class
Settlement Notice and Scheduling Order, the Independent Auditor will inform the Visa
Defendants and the Rule 23(b)(2) Class Counsel of the Average Effective Rate Limit that the
Independent Auditor has calculated, and will provide them with sufficient data and other
information to evaluate and provide any comments on the underlying calculation. Following that
evaluation, the Independent Auditor will (i) determine the Average Effective Rate Limit, and
(i1) submit to the Court a summary of its findings and any other information that the Court may
request. The Independent Auditor’s determination of the Average Effective Rate Limit is final
and binding unless disapproved by the Court. Any confidential information that the Independent
Auditor may provide to the Court shall be filed under seal consistent with the sealing provisions
of the operative Protective Order(s) described in Paragraph 147. In no event shall Rule 23(b)(2)
Class Counsel or their experts have any responsibility, financial obligation, or liability

whatsoever, including any legal liability, for any actions, judgments, determinations, or any
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purported errors made by the Independent Auditor, including but not limited to the calculation of
the system-wide volume-weighted average Effective Interchange Rate.

49. Proportional Interchange Reduction for Merchants with Custom Credit
Card Interchange Rate Agreements. For each merchant that has a custom Credit Card
interchange rate agreement with Visa in effect both (i) when this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement is filed publicly and (i1) during the five-year period of the
Average Effective Rate Limit, Visa will reduce the interchange rates on its Applicable Domestic
Credit Transactions subject to that agreement, so that the merchant will receive a reduction of the
interchange rates on those transactions in an amount proportional to the 10 basis-point reduction
in the combined system-wide volume-weighted average Effective Interchange Rate on
Applicable Domestic Credit Transactions on both Visa-Branded Credit Cards and Mastercard-
Branded Credit Cards. The reductions in this Paragraph will commence upon the
commencement of the Average Effective Rate Limit and extend until the earlier of (i) the
expiration of the Average Effective Rate Limit or (i1) the expiration of the custom interchange
rate agreement. For the avoidance of doubt, merchants with agreements for exclusive acceptance
shall not be subject to this Paragraph.

50. Standard Consumer Credit Card Rate Reduction and Cap. Commencing
simultaneously with the Average Effective Rate Limit and continuing for the duration of the
release and covenant not to sue set forth in this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, the Visa Defendants will reduce and not increase any posted interchange
rates for Applicable Domestic Credit Transactions on Visa-Branded Standard Consumer Credit
Cards above 125 (one hundred twenty-five) basis points (“Standard Consumer Credit Card Rate
Reduction and Cap”). Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement

Agreement shall at any time restrict or otherwise limit the ability of the Visa Defendants to
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implement posted interchange rates that are lower than the Standard Consumer Credit Card Rate
Reduction and Cap.

51.  Posted Interchange Rate Cap. For the duration of the Average Effective Rate
Limit, the Visa Defendants will not increase any of their posted rates for Applicable Domestic
Credit Transactions conducted with Visa-Branded Commercial Credit Cards, Visa-Branded
Premium Consumer Credit Cards, or Visa-Branded Standard Consumer Credit Cards above
Visa’s posted rates for Applicable Domestic Credit Transactions in such category effective as of
March 31, 2025, which are attached as Appendix J (“Posted Interchange Rate Cap”). Nothing in
this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall at any time
restrict or otherwise limit the ability of the Visa Defendants to implement posted interchange
rates that are lower than the Posted Interchange Rate Cap.

52. Independent Verification/Certification.

(a) No less than 90 days prior to the commencement of the Average Effective

Rate Limit, the Visa Defendants will provide to the Independent Auditor all of the following
information:

(1) The new posted interchange rate schedules that will reflect, and
will be used to implement, the Standard Consumer Credit Card Rate Reduction and Cap
and the Posted Interchange Rate Cap.

(11) Sufficient data to demonstrate how the Visa Defendants intend to
satisfy the Average Effective Rate Limit for the first 12-month period, with such 12-
month period commencing on the first day of the month after the Average Effective Rate
Limit becomes effective under Paragraph 48(a). For purposes of clarity, if the Average

Effective Rate Limit, Standard Consumer Credit Card Rate Reduction and Cap, and
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Posted Interchange Rate Cap commence on April 15, 2026, then the 12-month period
referenced in this Paragraph is May 1, 2026 to April 30, 2027.

(1i1) A list of merchants and Merchant Buying Groups with transactions
in any channel in which merchant acceptance of a credit product is exclusive such that
the exclusive-acceptance transactions are excluded from the Average Effective Rate
Limit, as well as verification that such exclusively-accepted transactions have been
excluded from the system-wide volume-weighted average Effective Interchange Rate.
Nothing in this Paragraph shall require the Visa Defendants to provide to the Independent
Auditor the interchange rates or volume attributable to those merchants’ exclusive-
acceptance transactions.

(b) Within 60 days following the expiration of the first 12-month period (with
such period commencing on the first day of the month after the Average Effective Rate Limit
becomes effective under Paragraph 48(a)), and on an annual basis thereafter for the period in
which the Average Effective Rate Limit is in effect, the Visa Defendants will provide to the
Independent Auditor all of the following information:

(1) The system-wide volume-weighted average Effective Interchange
Rate on Applicable Domestic Credit Transactions for the prior 12-month period.

(11) A list of merchants and Merchant Buying Groups with transactions
in any channel in which merchant acceptance of a credit product is exclusive such that
the exclusive-acceptance transactions are excluded from the Average Effective Rate
Limit, as well as verification that such exclusively-accepted transactions have been
excluded from the system-wide volume-weighted average Effective Interchange Rate.

Nothing in this Paragraph shall require the Visa Defendants to provide to the Independent
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Auditor the interchange rates or volume attributable to those merchants’ exclusive-
acceptance transactions.

(111) Data sufficient to demonstrate compliance with the Interchange
Adjustment Obligations below, as warranted.

(iv) A certification of compliance with the requirements of this section
regarding the Average Effective Rate Limit provisions.

(c) Within 60 days following the expiration of the first 12-month period (with
such period commencing on the first day of the month after the Average Effective Rate Limit
becomes effective under Paragraph 48(a)), and on an annual basis thereafter for the period in
which this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement is in effect, the
Visa Defendants will provide to the Independent Auditor all of the following information:

(1) The system-wide volume of transactions on Visa-Branded
Commercial Credit Cards, Premium Consumer Credit Cards, and Standard Consumer
Credit Cards for each of the preceding 36-month, 24-month, and 12-month periods.

(11) A certification of compliance with the requirements of this section
regarding the Standard Consumer Credit Card Rate Reduction and Cap.

(d) Following the completion of each of its reviews, the Independent Auditor
will submit to the Court a summary of its findings and any other information that the Court may
request. The Independent Auditor’s findings as to the Visa Defendants’ compliance with the
Average Effective Rate Limit and the Standard Consumer Credit Card Rate Reduction and Cap
provisions in this section are final and binding unless disapproved by the Court. Any
confidential information that the Independent Auditor may provide to the Court shall be filed
under seal consistent with the sealing provisions of the operative Protective Order(s) described in

Paragraph 147.
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53.  Interchange Adjustment Obligation. In the event that the data submitted to the
Independent Auditor show that the Visa Defendants’ system-wide volume-weighted average
Effective Interchange Rate for a 12-month period exceeds the Average Effective Rate Limit, the
Visa Defendants will retroactively rebalance sufficient transactions within 120 days to a lower
interchange level such that the system-wide volume-weighted average Effective Interchange
Rate comes into compliance with the Average Effective Rate Limit. The Visa Defendants will
rebalance transactions on posted interchange rates on a weighted, pro-rata basis for merchants,
with such transactions to be rebalanced at the acquirer level. The Independent Auditor will
submit to the Court a summary of its findings regarding any necessary reconciliation and
rebalancing, and any other information that the Court may request. Any confidential information
that the Independent Auditor may provide to the Court shall be filed under seal consistent with
the sealing provisions of the operative Protective Order(s) described in Paragraph 147.

54. Anti-Circumvention. Nothing in this Superseding and Amended Rule 23(b)(2)
Class Settlement Agreement shall prohibit the Visa Defendants from continuing to set default
and custom interchange rates and network fees (i.e., fees other than interchange fees that the Visa
Defendants assess to acquirers or issuers in connection with Visa-Branded Credit Card
transactions, including the Visa Fixed Acquirer Network Fee), subject to the commitments in this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement. The Visa Defendants
will not circumvent or attempt to circumvent these commitments either directly or indirectly.

For example, the Visa Defendants will refrain from implementing practices that have the
equivalent object or effect of interchange rates, including specifically but not limited to
implementing programs whereby the Visa Defendants systematically transfer Visa network fees
assessed to acquirers and pass the economics to issuers. The Visa Defendants also will refrain

from actions that have the effect of artificially reducing the calculated average Effective
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Interchange Rate for Applicable Domestic Credit Transactions, for example, manipulating which
credit products are or are not subject to the “Honor All Cards” Rule for the specific purpose of
affecting the calculation of the average Effective Interchange Rate. Except for the anti-
circumvention provisions stated herein, these provisions are not intended to limit or restrict the
Visa Defendants’ ability to set issuer or acquirer fee programs, or negotiate custom fee
incentives with any particular issuer, acquirer, or merchant, or sets of them. The Visa
Defendants further agree that they will not defeat the benefits that merchants receive from the
commitments in this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement by
increasing other network fees or Merchant Fees to restore the revenues that issuers lost from the
interchange commitments herein. Notwithstanding this provision, the Rule 23(b)(2) Class
Plaintiffs and Rule 23(b)(2) Class Counsel agree that the Visa Defendants need reasonably
necessary flexibility in operating the Visa network to respond to market conditions in the
ordinary course of business.

55. Posted Rate Transparency. The Visa Defendants will continue to publicly
disclose the U.S. interchange rates applicable within each transaction category in each product
category.

Merchant Education Program

56. Following the Settlement Approval Date, Rule 23(b)(2) Class Counsel will
commence a Merchant Education Program, funded by the Merchant Education Expenses
identified in Paragraph 9 above. The topics of Merchant Education will include, but are not
limited to, advising merchants and their processors, acquirers, and payments consultants on:

(a) the proper interpretation and application of, and compliance with, all
merchant Rules, including those modified by this Superseding and Amended Rule 23(b)(2) Class

Settlement Agreement, and all changes from the historical merchant rules;
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(b) the benefits of this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement;

(c) the benefits of steering tools that merchants may use to reduce the costs of
acceptance, including those modified by this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement;

(d) the benefits of and the methods for forming and joining Merchant Buying
Groups as defined in this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement;

(e) using the portion of the Merchant Education Expenses specifically
designated for this purpose, technical and other steering support for merchants in states that by
law restrict merchants’ ability to surcharge; and

® using the portion of the Merchant Education Expenses specifically
designated for this purpose, the steering tools that this Superseding and Amended Rule 23(b)(2)
Class Settlement Agreement provides to merchants, including those in states that by law restrict
merchants’ ability to surcharge.

57. Certain Merchant Education Expenses, in amounts and allocations to be approved
by the Court, will be specifically designated to facilitate and provide information about the
formation of Merchant Buying Groups as defined in this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement.

58. Merchant Education shall not include any lobbying activities or any activities that
disparage any brand, network, issuing bank, or payment card products. For further clarity, no
Merchant Education Expenses shall be used directly or indirectly to fund any lobbying or trade
association activities.

59. All materials and scripts prepared for Merchant Education will be reviewed and

approved by Rule 23(b)(2) Class Counsel and, if needed, provided to counsel for the Visa
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Defendants for the purpose of ensuring the accuracy of all materials. The Visa Defendants agree
that the Merchant Education materials may include information about permissible steering
scenarios consistent with Appendices G and H.

60. The Visa Defendants shall make available at least one Visa employee
knowledgeable with respect to the merchant Rules to be designated as the contact person for, and
to provide reasonable assistance to, an administrator designated by Rule 23(b)(2) Class Counsel
to answer questions about the Rules and other issues that might arise from the Merchant
Education Program.

Limitations on Consideration Provided by the Visa Defendants

61. The Visa Defendants shall not be required to continue or modify their by-laws,
Rules, operating regulations, practices, policies, or procedures in any manner other than as
provided in Paragraphs 18-55 above.

62. The Visa Defendants’ obligations under Paragraphs 18-55 shall extend only up to
the date that is the later of five years after the Settlement Final Date or eight years after the
Settlement Approval Date. After that date, the Visa Defendants shall have the discretion to
continue to provide any consideration provided in Paragraphs 18-55 above, but the Visa
Defendants’ obligation to provide any of that consideration under this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement shall expire.

63. The Visa Defendants retain the right, but are in no way obligated, to further
modify their by-laws, Rules, operating regulations, practices, policies, or procedures addressed in
Paragraphs 18-55 in a manner that is more permissive of a merchant’s ability to engage in the
point of sale practices described therein.

64. Nothing in the foregoing changes to the Visa Defendants’ Rules, by-laws, and/or

operating regulations described in Paragraphs 18-55 above shall affect any obligation of any
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Defendant or any member of the Rule 23(b)(2) Class to comply with all applicable state or
federal laws, including but not limited to state laws regarding surcharging of credit or debit card
transactions, and federal and state laws regarding deceptive or misleading disclosures.

Consideration Provided by the Mastercard Defendants

65.  All Mastercard Rules, by-laws, operating regulations, practices, policies, or
procedures effecting its obligations in Paragraphs 67-104 below shall be enforced pursuant to
Mastercard’s existing Rules and standards relating to compliance.

66.  No later than sixty days after the Settlement Approval Date, and before any
modifications of the Mastercard Defendants’ Rules necessary to effect Paragraphs 67-104 below
become effective, the Mastercard Defendants shall (a) post on the Mastercard website a written
notification that describes these modifications, (b) provide that written notification to all
Mastercard issuers and acquirers in the United States, and (c) direct Mastercard acquirers in the
United States to provide that written notification to all merchants with whom they have acquiring
relationships.> The Mastercard Defendants agree to provide Rule 23(b)(2) Class Counsel with an
opportunity to offer comments on the language of that written notification.

Mastercard “No-Discounting” or “Non-Discrimination” Rules

67. The Mastercard Defendants shall continue to maintain their revised “no
discounting” and “non-discrimination” Rules consistent with the terms of Section IV of the final
judgment that the court entered on July 20, 2011 in United States v. American Express Co., et al.,
No. 10-CV-04496 (E.D.N.Y.), the text of which is attached as Appendix G (with the marked
modifications described in Paragraph 68 below), and shall maintain technology sufficient for

merchants to be able to work with their acquirers to identify the card product type (e.g., World,

2 Such notification from Mastercard’s acquirers to merchants may be combined with the
notification required by Visa in Paragraph 17.
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World Elite, World Legend, or Commercial Credit) and category (e.g., Mastercard-Branded
Commercial Credit Cards, Premium Consumer Credit Cards, Standard Consumer Credit Cards).

68.  Within 90 days after the Settlement Approval Date, the Mastercard Defendants
shall modify their “no discounting” and “non-discrimination” Rules to allow discounting at the
issuer level—i.e., providing discounts that vary by the issuing financial institution of the
Mastercard-Branded Credit Card or Mastercard-Branded Debit Card, consistent with the
modifications to Section IV of the final judgment as shown in Appendix G. For the avoidance of
doubt, these amended Rules permit merchant steering in, among other circumstances, all of the
circumstances described in Appendix H; Mastercard will not interpret any of its Rules to the
contrary.

69.  Nothing in Paragraphs 67-68 shall prevent the Mastercard Defendants from
maintaining or promulgating Rules against non-factual brand denigration, including specifically
Mastercard Rule 4.1.1.

Mastercard “Honor All Cards” Requirements

70. The Mastercard Defendants will continue to permit a merchant in the United
States to accept or decline acceptance of all “Mastercard POS Debit Devices,” as defined
pursuant to Mastercard’s settlement agreement in In re Visa Check/MasterMoney Antitrust
Litigation, No. 96-CV-05238 (E.D.N.Y.), and subject to the requirements set forth therein.

71. Within 90 days after the Settlement Approval Date, the Mastercard Defendants
shall modify their “Honor All Cards” Rules to permit a merchant in the United States to accept
or decline acceptance of (i) all Mastercard-Branded Debit Cards, (ii) all Mastercard-Branded
Commercial Credit Cards, (ii1) all Mastercard-Branded Standard Consumer Credit Cards, and/or
(iv) all Mastercard-Branded Premium Consumer Credit Cards, subject to the disclosure and

reporting requirements in Paragraph 74 below.
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72. Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement, including Paragraphs 70 and 71, shall preclude the Mastercard Defendants from
maintaining and enforcing an “Honor All Cards” Rule that requires merchants who choose to
accept any Mastercard-Branded Card product category (i.e., POS Debit Device, Debit Card,
Standard Consumer Credit Card, Premium Consumer Credit Card, Commercial Credit Card) to
accept all such cards within that product category (e.g., Mastercard-Branded Commercial Credit
Cards, Premium Consumer Credit Cards, Standard Consumer Credit Cards), regardless of issuing
financial institution or product type (e.g., Mastercard World, World Elite, or World Legend).

73. Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement shall prevent the Mastercard Defendants from contracting with merchants not to
decline acceptance of Mastercard-Branded Cards or any product category of Mastercard-Branded
Cards as long as the agreement (i) is for a fixed duration, (ii) is not subject to an evergreen
clause, (ii1) is individually negotiated with the merchant or merchants organized in accordance
with the provisions of Paragraph 93, and (iv) is supported by independent consideration.

74. Selective Acceptance Disclosure Requirements. A merchant that declines
acceptance of any Mastercard-Branded Card product category, as stated in Paragraph 71, is
subject to the following notification, disclosure, and reporting requirements.

(a) A merchant must provide the merchant’s acquirer with no less than thirty
days’ advance written notice that the merchant intends to decline acceptance of certain
Mastercard-Branded Cards, which notice shall identify: (i) the product category or categories
that the merchant will decline to accept; and (ii) any payment facilitator, processor, or third-party
agent the merchant may use to facilitate non-acceptance. Nothing in this Superseding and

Amended Rule 23(b)(2) Class Settlement Agreement shall prevent the Mastercard Defendants
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from requiring acquirers to provide the foregoing information to the Mastercard Defendants upon
the acquirers’ receipt of the information from merchants.

(b) A merchant must provide clear disclosure to its customers of its
acceptance practices, at the point of interaction or sale with the customer, in a manner that does
not disparage the brand, network, or the payment card product category being declined. By way
of illustration and without limitation, disparagement does not include a merchant’s accurate
statement in words or substance that the merchant prefers or requests that a cardholder pay with a
Credit Card or Debit Card that has a lower cost of acceptance to the merchant than the payment
card presented for payment by the cardholder. The information on the merchant’s acceptance
practices at the point of interaction or sale must not state or suggest that the non-acceptance
decision is being made by the network instead of the merchant.

(c) To facilitate Mastercard’s ability to engage and negotiate with merchants
that may adopt selective acceptance, Mastercard shall amend its Rules governing acquirers to
require acquirers to report to Mastercard bi-annually or at other reasonable intervals specified by
Mastercard the non-acceptance practices of their merchants (other than non-acceptance of all
Mastercard-Branded Credit Cards and Debit Cards), which reports may include, but are not
limited to: (i) the product category or categories that a merchant has declined to accept; and (ii)
any payment facilitator, processor, or third-party agent the merchant used to facilitate non-
acceptance. The report shall be in a standard format supplied by Mastercard to the acquirer. For
the avoidance of doubt, nothing in this Paragraph shall prevent Mastercard from requiring
acquirers to provide other information to confirm non-acceptance practices are in compliance
with Mastercard’s Rules.

75. Visual Product Identification. Within 90 days after the Settlement Approval

Date, the Mastercard Defendants shall adopt or maintain requirements that issuers in the United
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States place visual identifiers on newly issued Commercial Credit Cards and Premium Consumer
Credit Cards, and either as a product identification or as part of a product name: (i) the words
“Business,” “Corporate,” or “Commercial” for Commercial Credit Cards; and (ii) the words
“World,” “World Elite,” or “World Legend” for Premium Consumer Credit Cards. In addition:

(a) the category identifier must be in clear and conspicuous letters on either
side of the card (either appearing alone or before or after other words in a product name); and

(b) Mastercard Defendants will require issuers to comply with the category
identification requirements with respect to all Mastercard Credit Cards issued 90 days or more
after the Settlement Approval Date.
For the avoidance of doubt, a permissible category identifier that appears on a Mastercard-
Branded Commercial Credit Card or Mastercard-Branded Premium Consumer Credit Card in the
manner set forth in the Mastercard Card Design Standards (as of November 10, 2025) will satisfy
the “clear and conspicuous” requirement of this Paragraph.

76. Mastercard shall have the right to use an alternative visual product identifier or an
alternative scheme for product identification for a card product category (so long as it is not
reasonably expected to cause cardholder or merchant confusion) upon providing at least 90 days’
advance notice to Rule 23(b)(2) Class Counsel. Within the first 30 days of that period, Rule
23(b)(2) Class Counsel agree to consider such alternative product identifier or scheme in good
faith, meet and confer with Mastercard as necessary, and to consider the use of such alternative
visual identifier or scheme in good faith. If Rule 23(b)(2) Class Counsel object within the 30-
day period, Rule 23(b)(2) Class Counsel and Mastercard agree that Mastercard may submit the
dispute to a mutually-acceptable mediator to determine whether the alternative product identifier
or scheme is adequate to visually identify the product category at issue. If the mediator

determines that the alternative product identifier or scheme is not adequate, Mastercard may file
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a motion with the Court in an effort to prove why the alternative product identifier or scheme is
adequate to visually identify the product category at issue. To the extent Rule 23(b)(2) Class
Counsel do not timely object to the alternative identifier or scheme at the end of the 30-day
period, Mastercard may announce the new visual identifier or scheme to merchants and other
relevant stakeholders in a Mastercard Bulletin or other equivalent method, and commence use of
the alternative visual identifier 60 days after making such an announcement. Mastercard and
Rule 23(b)(2) Class Counsel likewise agree to discuss in good faith other limited, reasonable
exceptions to these visual product identification requirements in instances where the purchase
volume on the excepted Commercial Credit Cards or Premium Consumer Credit Cards is no
more than 1% of Mastercard’s total U.S. credit volume. Notwithstanding the foregoing,
Mastercard shall also have the right to make minor adjustments to the existing visual identifiers,
so long as the identifier remains clear and conspicuous.

77.  Electronic Product Identification. Within 90 days after the Settlement
Approval Date, the Mastercard Defendants shall make available, free of any network charge to
merchants or acquirers, technology sufficient for merchants to work with their acquirers to be
able to identify the product category and type for a payment card at the point of sale and prior to
authorization of the transaction so that a merchant may use the payment card product category to
inform that merchant’s acceptance decision.

78. The Mastercard Defendants shall modify any other Rules as necessary to ensure
that the changes set forth in Paragraph 71 above are also applicable to merchants located in all

United States territories and possessions, and the Commonwealth of Puerto Rico.
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79. The Mastercard Defendants shall not create default interchange rate structures that
specifically target or penalize a specific merchant or have the effect of specifically targeting or
penalizing a specific merchant with a higher default interchange rate relative to similarly situated
merchants solely on the basis of such specific merchant declining acceptance of any particular
Credit Card product category under Mastercard’s Rules. This provision is not intended to
prohibit the Mastercard Defendants from establishing default interchange rate structures, subject
to the Posted Interchange Rate Caps in Paragraph 100 below, generally available to similarly
situated merchants where such merchants are eligible for a lower default interchange rate when
all product categories are accepted (a “differential rate structure”). This provision does not
prohibit the Mastercard Defendants from engaging in standard compliance actions if any
merchant is not accepting any particular Credit Card product category in a manner non-

compliant with Mastercard’s Rules.
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(a) By way of example, Merchant X and Merchant Y are similarly situated
merchants. If Merchant X elects not to accept Mastercard Commercial Credit Card transactions
and Merchant Y does, the Mastercard Defendants could not create a default interchange structure
or provision that specifically targets Merchant X with a higher credit interchange rate on the
basis that Merchant X is selectively accepting Mastercard product categories. However, subject
to the Posted Interchange Rate Caps described in Paragraph 100 below, the Mastercard
Defendants could create a default interchange rate structure available to all merchants for the
segment in which Merchant X and Merchant Y operate, with a higher default rate available
(merchant choice not to accept) and a lower default rate available with eligibility based on
merchants accepting all Mastercard Credit Card product categories. In this case Merchant X and
Merchant Y could either choose not to accept all Mastercard Credit Card product categories, and
be assessed the higher interchange rate (subject to the Posted Interchange Rate Caps described in
Paragraph 100) or to accept all Mastercard Credit Card product categories and be subject to the
lower interchange rate.

(b) Provided, however, that for the period of time from the expiration of the
Posted Interchange Rate Caps described in Paragraph 100 below to the expiration of the release
and covenant not to sue set forth in this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, Mastercard shall not announce or implement a differential rate structure
without providing 90 days’ advance notice to Rule 23(b)(2) Class Counsel.

Mastercard “All-Outlets” Rules and Non-Acceptance Pilots

80. The Mastercard Defendants will continue to permit a merchant to decline
acceptance of all “Mastercard POS Debit Devices,” as defined pursuant to Mastercard’s
settlement agreement in /n re Visa Check/MasterMoney Antitrust Litigation, No. 96-CV-05238

(E.D.N.Y.). Mastercard Defendants will also permit a merchant to decline acceptance of (i) all
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Mastercard-Branded Debit Cards, (ii) all Mastercard-Branded Commercial Credit Cards, (iii) all
Mastercard-Branded Standard Consumer Credit Cards, and/or (iv) all Mastercard-Branded
Premium Consumer Credit Cards, at all outlets that operate under the same trade name or banner
in the United States, even if that merchant has made a different acceptance decision for outlets
that operate under a different trade name or banner within or outside of the United States. The
Mastercard Defendants will not promulgate or implement any Rule inconsistent with the terms of
this Paragraph for the duration of the release and covenant not to sue set forth in this Superseding
and Amended Rule 23(b)(2) Class Settlement Agreement. Nothing herein shall prevent the
Mastercard Defendants from retaining or promulgating any Rules that require a merchant, to the
extent that the merchant accepts a product category of Mastercard-Branded Cards (i.e.,
“Mastercard POS Debit Devices,” Mastercard-Branded Debit Cards, Mastercard-Branded
Commercial Credit Cards, Mastercard-Branded Standard Consumer Credit Cards, or Mastercard-
Branded Premium Consumer Credit Cards) at any of the merchant’s outlets operating under a
given trade name or banner in the United States, to accept all such cards within that product
category at all outlets operating under that trade name or banner. Nothing herein shall prohibit
the Mastercard Defendants from (a) using volume-based pricing and pricing incentives, or (b)
contracting, including for more favorable pricing, with an individual merchant, a payment
facilitator, a third-party agent, a processor, or merchants organized in accordance with the
provisions of Paragraph 93, based on its acceptance at all outlets in the United States; provided,
however, that the agreement (i) is for a fixed duration, (ii) is not subject to an evergreen clause,
(111) 1s individually negotiated, and (iv) is supported by independent consideration; and further
provided that the Mastercard Defendants shall not require merchant acceptance at all outlets in
connection with a volume-based incentive program made generally available to all merchants in

the United States.
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81.  Within 90 days after the Settlement Approval Date, the Mastercard Defendants
shall modify their Rules, and specifically Rule 5.11.1 (Honor All Cards), to clarify that
merchants may engage in the acceptance practices as provided in Paragraph 71 above. The
Mastercard Defendants shall also modify those Rules to permit a merchant to decline acceptance
of all “Mastercard POS Debit Devices,” as defined pursuant to Mastercard’s settlement
agreement in /n re Visa Check/MasterMoney Antitrust Litigation, No. 96-CV-05238 (E.D.N.Y.),
all Mastercard-Branded Debit Cards, all Mastercard-Branded Commercial Credit Cards, all
Mastercard-Branded Standard Consumer Credit Cards, and/or all Mastercard-Branded Premium
Consumer Credit Cards, at some but not all outlets that operate under the same trade name or
banner in the United States, on a pilot basis, subject to the following:

(a) the non-acceptance pilot is limited to outlets within the same trade name
or banner;

(b) the merchant does not engage in any such pilot for more than 180 days
every 12 months, at no more than either (i) 20% of the merchant’s outlets within the same trade
name or banner, or (ii) for a merchant that operates across at least five states, in all of the
merchant’s outlets within the same trade name or banner in no more than two states, where the
outlets in those two states account for no more than 50% of the merchant’s outlets; and

(©) the merchant provides Mastercard and the merchant’s acquirer with no
less than 30 days’ advance written notice that the merchant intends to engage in the pilot
program, which notice shall identify the outlets at which non-acceptance would occur.
Alternatively, the merchant can provide a pilot rollout schedule that identifies the current plans
for the pilot program.

82. Within 90 days after the Settlement Approval Date, the Mastercard Defendants

shall modify their Rules to clarify that merchants do not need to employ the same types of
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permissible steering (i.e., steering in a manner otherwise permitted by the Rules, as modified
herein) in all of their outlets.

Mastercard “Honor All Wallets” Requirements

83.  Within 90 days after the Settlement Approval Date, the Mastercard Defendants
shall further modify their “Honor All Cards” Rules to permit a merchant in the United States to
accept some digital wallets at brick-and-mortar locations but decline others, subject to the
following:

(a) any such non-acceptance must be of the digital wallet itself (i.e.,
regardless of the payment card brands within that digital wallet); and

(b) the merchant provides Mastercard with no less than 30 days’ advance
written notice that the merchant intends to decline certain digital wallets and identifies the digital
wallets for which acceptance shall be declined.

84. The Mastercard Defendants agree to maintain the network system coding and
technological upgrades that merchants can use to work with their acquirers to implement
Paragraph 83.

85. Within 90 days after the Settlement Approval Date, the Mastercard Defendants
shall modify their “Honor All Cards” Rules to confirm that a merchant in the United States may
enable some digital wallets for on-line transactions but not enable others; provided, however,
that any such non-acceptance must be of the digital wallet itself (i.e., regardless of the payment
card brands within that digital wallet).

86. For the avoidance of doubt, if a merchant decides to accept (i) a particular digital
wallet and (i1) all Mastercard-Branded Cards of a particular product category, then the merchant
must accept all such Mastercard-Branded Cards of that category that are provisioned within that

digital wallet.
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87.  Rules of the Mastercard Defendants relating to permissible steering (i.e., steering
in a manner otherwise permitted by the Rules, as modified herein) will apply to Mastercard-
Branded Cards provisioned in digital wallets.

Mastercard “Surcharge” Rules

88.  Within 90 days after the Settlement Approval Date, the Mastercard Defendants
shall modify their “surcharge” Rules to permit a merchant in the United States to surcharge
Mastercard-Branded Credit Card transactions at either (but not both) the “Brand Level” or the
“Product Level,” as described in Paragraphs 89 and 90, subject to the disclosure and reporting
requirements in Paragraph 91. For the avoidance of doubt, a merchant may surcharge only
Mastercard-Branded Credit Cards of a particular product category or type, but the merchant may
not surcharge the same transaction more than 3% (see Paragraph 90) by purporting to surcharge
that transaction once at the Brand Level and once at the Product Level.

&9. Permissible Brand Level Surcharging.

(a) A merchant that does not surcharge at the Product Level is permitted to
add the same surcharge to all Mastercard Credit Card Transactions, regardless of the card’s
issuer or product category or type, after accounting for any discounts or rebates offered by the
merchant on Mastercard Credit Card Transactions at the point of sale; provided, however, the
surcharge on each Mastercard Credit Card Transaction may not exceed the lesser of 3% or the
merchant’s Mastercard Credit Card Cost of Acceptance.

(b) For purposes of this Paragraph:

(1) “After accounting for any discounts or rebates offered by the
merchant at the point of sale” means that the amount of the surcharge for a Mastercard

Credit Card is to include the amount of any discount or rebate that is applied to that card
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at the point of sale but that is not equally applied to all Mastercard Credit Card
Transactions.

(i1) “Mastercard Credit Card Cost of Acceptance” is the average
effective interchange rate plus the average of all fees imposed by the network upon
acquirers or merchants, expressed as a percentage of the transaction amount, applicable to
Mastercard Credit Card Transactions at the merchant for the preceding one or twelve
months, at the merchant’s option. If a merchant cannot determine its Mastercard Credit
Card Cost of Acceptance, then the merchant may consider its Mastercard Credit Card
Cost of Acceptance to be 3% for purposes of this Paragraph.

(111) “Mastercard Credit Card Transaction” is a transaction in which a
Mastercard Credit Card is presented for payment and the transaction is subject to
Mastercard’s Rules.

90. Permissible Product Level Surcharging.

(a) A merchant that does not surcharge at the Brand Level is permitted to add
the same surcharge to all Mastercard Credit Card Transactions of the same product type (e.g.,
Mastercard Standard Consumer, World, World Elite, World Legend, Commercial Credit),
regardless of the card’s issuer, after accounting for any discounts or rebates offered by the
merchant at the point of sale; provided, however, the surcharge on each Mastercard Credit Card
Transaction may not exceed the lesser of 3% or the merchant’s Mastercard Credit Card Cost of
Acceptance for that product.

(b) For purposes of this Paragraph:

(1) “After accounting for any discounts or rebates offered by the
merchant at the point of sale” means that the amount of the surcharge for Mastercard

Credit Cards of the same product type is to include the amount of any discount or rebate
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that is applied to that product at the point of sale but that is not equally applied to all
Mastercard Credit Card Transactions of the same product type.

(i1) “Mastercard Credit Card Product Cost of Acceptance” is the
average effective interchange rate plus the average of all fees imposed by the network
upon acquirers or merchants, expressed as a percentage of the transaction amount,
applicable to Mastercard Credit Card Transactions of a product type at the merchant for
the preceding one or twelve months, at the merchant’s option. If a merchant cannot
determine its Mastercard Credit Card Product Cost of Acceptance, including because the
merchant cannot identify the specific Mastercard-Branded Card product and applicable
interchange rate, using available electronic data with one swipe/dip/tap of the customer’s
Credit Card, before authorizing the transaction at the point of sale, then the merchant may
consider its Mastercard Credit Card Product Cost of Acceptance to be 3% for purposes of
this Paragraph.

(111) “Mastercard Credit Card Transaction” is a transaction in which a
Mastercard Credit Card is presented for payment and the transaction is subject to
Mastercard’s Rules.

91. Merchant Surcharging Notification, Disclosure, and Reporting Requirements. A

merchant that applies either a Brand Level or Product Level Surcharge is subject to the following
notification, disclosure, and reporting requirements.

(a) A merchant must provide the merchant’s acquirer with no less than 30
days’ advance written notice that the merchant intends to impose surcharges, which notice shall
identify: (1) the merchant name and address, (i1) whether the merchant intends to impose
surcharges at the Brand Level or the Product Level, (iii) for Brand Level surcharging, the amount

of the surcharge that the merchant intends to apply, (iv) for Product Level surcharging, each
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Mastercard-Branded Credit product type that the merchant intends to surcharge and the amount
of the surcharge that the merchant intends to apply on that product type, and (v) any payment
facilitator, processor, or third-party agent the merchant may use to facilitate the imposition of the
surcharge. Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement shall prevent the Mastercard Defendants from requiring acquirers to provide the
foregoing information to the Mastercard Defendants upon the acquirers’ receipt of the
information from merchants.

(b) A merchant must provide clear disclosure to its customers of its
surcharging practices, at the point of interaction or sale with the customer, in a manner that does
not disparage the brand, network, issuing bank, or the payment card product being used. By way
of illustration and without limitation, disparagement does not include a merchant’s accurate
statement in words or substance that the merchant prefers or requests that a cardholder pay with a
Credit Card or Debit Card that has a lower cost of acceptance to the merchant than the payment
card presented for payment by the cardholder. The information on the merchant’s surcharging
practices at the point of interaction or sale must include (A) the Credit Cards for which the
merchant assesses a surcharge; (B) the amount of any surcharge that the merchant imposes; and
(C) a statement that the surcharge is being imposed by the merchant. The merchant must also
provide clear disclosure of the dollar amount of the surcharge on the transaction receipt provided
by the merchant to the customers.

(©) To facilitate Mastercard’s ability to engage and negotiate with merchants
that may adopt surcharging, Mastercard shall amend its rules governing acquirers to require
acquirers to report to Mastercard bi-annually or at other reasonable intervals specified by
Mastercard the surcharging practices of their merchants, which reports may include, but are not

limited to: (i) whether a merchant surcharged at the Brand Level or Product Level, (i1) for Brand
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Level surcharging, the amount of the surcharge that a merchant applied, (iii) for Product Level
surcharging, each Mastercard-Branded Credit product type that a merchant surcharged and the
amount of the surcharge that the merchant applied on that product type, and (iv) any payment
facilitator, processor, or third-party agent a merchant uses to facilitate the imposition of the
surcharge. The report shall be in a standard format supplied by Mastercard to the acquirer. For
the avoidance of doubt, nothing in this Paragraph shall prevent Mastercard from requiring
acquirers to provide other information to confirm surcharging is in compliance with Mastercard’s
Rules.

(d) For the avoidance of doubt, nothing in this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement shall prevent a merchant from employing a dual
pricing program in which the merchant discloses to customers a total price for a transaction using
a Mastercard Credit Card and a separate total price for a transaction using cash or another means
of payment.

(e) For the avoidance of doubt, nothing in this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement shall prevent a merchant from surcharging multiple
product types (e.g., Mastercard World, Mastercard World Elite), that fall within the same product
category (Mastercard-Branded Premium Consumer Credit Card), or from surcharging different
product types at different amounts.

92. Additional Provisions.

(a) For the avoidance of doubt, nothing in this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement, including Paragraphs 88 to 90, shall preclude the
Mastercard Defendants from maintaining their prohibition of surcharging at the issuer level, i.e.,

adding surcharges that are not the same, after accounting for any discounts or rebates offered by
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a merchant at the point of sale, for all Mastercard Credit Cards or all Mastercard Credit Cards of
a given product type or category, based on the issuing financial institution.

(b) For the avoidance of doubt, a merchant in the United States may surcharge
both Mastercard-Branded Credit Card transactions and Visa-Branded Credit Card transactions;
may surcharge Mastercard-Branded Credit Card transactions, but not Visa-Branded Credit Card
transactions, or vice-versa, at either the Brand Level or the Product Level, as defined above; and
may surcharge Mastercard-Branded Credit Card transactions at the Brand Level, as defined
above, and surcharge Visa-Branded Credit Card transactions at the Product Level, as defined
above, or vice-versa.

(c) For the avoidance of doubt, a merchant may surcharge Mastercard Credit
Cards under the terms of this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement regardless of whether the merchant accepts or surcharges any other payment card(s),
including without limitation Visa, American Express, or Discover cards.

(d) For the avoidance of doubt, nothing in this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement shall prevent the Mastercard Defendants from
contracting with merchants not to surcharge Mastercard-Branded Credit Cards or any product
type or category of Mastercard-Branded Credit Card as long as the agreement (i) is for a fixed
duration, (ii) is not subject to an evergreen clause, (ii1) is individually negotiated with the
merchant or merchants organized in accordance with the provisions of Paragraph 93 below, and
(iv) 1s supported by independent consideration; provided, however, that nothing in this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall affect any right of
the Mastercard Defendants to limit or decline acceptance of Mastercard-Branded Cards by a
payment aggregator or payment services provider with a proprietary acceptance mark that

surcharges or discriminates against Mastercard; provided further that nothing in the immediately
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prior clause affects the rights of properly-formed Merchant Buying Groups, by whomever
formed or sponsored, described in Paragraphs 93-96 below.

(e) The Mastercard Defendants shall modify any other Rules as necessary to
ensure that the changes set forth in this Paragraph above are also applicable to merchants located
in all United States territories and possessions, and the Commonwealth of Puerto Rico.

() The Mastercard Defendants shall not create default interchange rate
structures that specifically target or penalize a specific merchant or have the effect of specifically
targeting or penalizing a specific merchant with a higher default interchange rate relative to
similarly situated merchants solely on the basis of such specific merchant compliantly
surcharging under Mastercard’s Rules. This provision is not intended to prohibit the Mastercard
Defendants from establishing differential rate structures, that is, default interchange rate
structures, subject to the Posted Interchange Rate Caps in Paragraph 100 below, generally
available to similarly situated merchants where such merchants are eligible for a lower default
interchange rate when no cardholder fee is assessed (e.g., no surcharge or convenience fee). This
provision does not prohibit the Mastercard Defendants from engaging in standard compliance
actions if any merchant is surcharging in a manner non-compliant with Mastercard’s Rules.

(1) By way of example, Merchant X and Merchant Y are similarly
situated merchants. If Merchant X elects to surcharge Mastercard Credit Card
Transactions and Merchant Y does not, the Mastercard Defendants could not create a
default interchange structure or provision that specifically targets Merchant X with a
higher credit interchange rate on the basis that Merchant X is surcharging. However,
subject to the Posted Interchange Rate Caps described in Paragraph 100 below, the
Mastercard Defendants could create a default interchange rate structure available to all

merchants for the segment in which Merchant X and Merchant Y operate, with a higher
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default rate available (merchant choice to surcharge) and a lower default rate available
with eligibility based on merchants not surcharging. In this case Merchant X and
Merchant Y could either choose to surcharge and be assessed the higher interchange rate
(subject to the Posted Interchange Rate Caps described in Paragraph 100) or not
surcharge and be subject to the lower interchange rate.

(i1) Provided, however, that for the period of time from the expiration
of the Posted Interchange Rate Caps described in Paragraph 100 below to the expiration
of the release and covenant not to sue set forth in this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement, Mastercard shall not announce or implement a
differential rate structure without providing 90 days’ advance notice to Rule 23(b)(2)
Class Counsel.

Buying Groups

93.  Within 90 days after the Settlement Approval Date, the Mastercard Defendants
shall modify their Rules to the extent necessary to remove any restrictions contained therein on
merchants’ rights to organize Merchant Buying Groups that comply with the requirements of the
FTC’s and DOJ’s “Antitrust Guidelines for Collaborations Among Competitors” dated April
2000, and any subsequent editions of that guidance; any other competition guidelines and policy
statements of the FTC or DOJ; and any other applicable legal standards. As used in this
Paragraph, a “Merchant Buying Group” means two or more merchants, which conform to the
Mastercard Defendants’ requirements of “Merchants” under their Rules and that accept
Mastercard-Branded Cards, that form a group and incorporate as a not-for-profit corporation in
any state in the United States for the purpose of negotiating with the Mastercard Defendants in
conformance with this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement,

and that comply with the requirements of the FTC’s and DOJ’s “Antitrust Guidelines for
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Collaborations Among Competitors” dated April 2000, and any subsequent editions of that
guidance; any other competition guidelines and policy statements of the FTC or DOJ; and any
other applicable legal standards. The purpose of a Merchant Buying Group shall be to negotiate
with the Mastercard Defendants on behalf of its member merchants on any proposal submitted in
writing by the Merchant Buying Group to the Mastercard Defendants concerning interchange
rates and rate categories; merchant rules; merchant fees; network practices and procedures; and
any other aspect of the operation of the Mastercard Defendants that impacts merchants.

94. The Mastercard Defendants shall exercise their discretion and business judgment
in good faith: (1) to consider each Merchant Buying Group proposal; (i1) to determine whether
the proposal sets forth commercially reasonable benefits to merchants, consumers, the network,
and all other stakeholders; and, if so, (iii) to conduct reasonable, bona fide negotiations with the
Merchant Buying Group concerning the proposal.

95.  In the event that any dispute arises with respect to Paragraphs 93-94, the parties
will be subject to the jurisdiction of, and the dispute shall be resolved by, the Court presiding
over this Action as part of the continuing jurisdiction of the Court over this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement and the Rule 23(b)(2) Class.

96. In the event of such dispute, the party raising the dispute shall be limited to
seeking declaratory relief and no other form of relief. The declaratory relief available shall be
limited to deciding whether: (i) the putative buying group is a properly organized, bona fide
buying group that complies with all applicable legal standards; (ii) the Mastercard Defendants
exercised their discretion and business judgment in good faith in determining whether the
proposal set forth commercially reasonable benefits to merchants, consumers, the network, and
all other stakeholders; and (ii1) the Mastercard Defendants negotiated in good faith with the

Merchant Buying Group. The parties, including all members of the Rule 23(b)(2) Class, waive
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all rights to appeal from any such determination of the Court. Upon resolution of the dispute by
the Court, the losing party may be responsible for all attorneys’ fees and expenses of the
prevailing party if the Court determines that the circumstances warrant such an award.

Mastercard Default Interchange on Applicable Domestic Credit Transactions

97. Average Effective Rate Limit.
(a) Commencing no earlier than four months following the Settlement
Approval Date, with the timing to coincide with the typical cycle for updates to the Mastercard
Defendants’ Rules and interchange rates—i.e., the Mastercard U.S. Region Interchange
Programs and Rates issued in April and October—the Mastercard Defendants will implement a
system-wide volume-weighted average Effective Interchange Rate on Applicable Domestic
Credit Transactions that is at least ten basis points lower than the combined system-wide
volume-weighted average Effective Interchange Rate on Applicable Domestic Credit
Transactions on both Visa-Branded Credit Cards and Mastercard-Branded Credit Cards (the
“Average Effective Rate Limit”).
(b) The Average Effective Rate Limit will continue for five years after it
commences.
(©) Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement shall at any time restrict or otherwise limit the ability of the Mastercard Defendants
to:
(1) implement a system-wide volume-weighted average Effective
Interchange Rate on Applicable Domestic Credit Transactions that is lower than the
Average Effective Rate Limit;
(11) negotiate custom Credit Card interchange rate agreements with any

merchant or any Merchant Buying Group at any rate level; except for exclusive
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acceptance transactions, transactions conducted pursuant to custom rate agreements
(including as described in Paragraph 98 below) are Applicable Domestic Credit
Transactions and will be included in the calculation of whether the Average Effective
Rate Limit has been met;
(111) modify published interchange rates on Applicable Domestic Credit
Transactions at any time provided that such modifications comply with the Average
Effective Rate Limit, Standard Consumer Credit Card Rate Reduction and Cap, and
Posted Interchange Rate Cap referenced in this Paragraph and Paragraphs 99-100 below;
and
(iv) introduce any new Credit Card product or service; if the product or
service falls under the Mastercard Defendants’ “Honor All Cards” Rule, it will be
included in the calculation of whether the Average Effective Rate Limit has been met and
must comply with the Posted Interchange Rate Cap and Standard Consumer Credit Card
Rate Reduction and Cap referenced in Paragraphs 99-100 below in the applicable product
category (i.e., Mastercard-Branded Commercial Credit Cards, Mastercard-Branded
Premium Consumer Credit Cards, or Mastercard-Branded Standard Consumer Credit
Cards).
(d) The Independent Auditor will calculate the Average Effective Rate Limit
based upon the 12-month period ending March 31, 2025.
(e) No later than 90 days after the Court’s entry of the Rule 23(b)(2) Class
Settlement Notice and Scheduling Order, the Mastercard Defendants will make available to the
Independent Auditor, who will in turn make available to Rule 23(b)(2) Class Counsel and their
experts, reasonably requested data used by the Mastercard Defendants in the ordinary course of

business, which data the Independent Auditor will use to calculate the system-wide volume-
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weighted average Effective Interchange Rate on Applicable Domestic Credit Transactions on
Mastercard-Branded Credit Cards for the 12-month period ending March 31, 2025. The
Mastercard Defendants will make knowledgeable personnel available to the Independent Auditor
and to Rule 23(b)(2) Class Counsel and their experts to understand (i) the Mastercard
Defendants’ systems that maintain such data, (ii) the process by which the data was retrieved
from such systems, including selection of the data fields, and (iii) in general, the nature, source,
and scope of such data. The Mastercard Defendants will cooperate with reasonable requests of
the Independent Auditor and of Rule 23(b)(2) Class Counsel and their experts for documents,
data, and other information necessary to evaluate the Mastercard Defendants’ compliance with
requirements of this Paragraph.

() No later than 120 days after the Court’s entry of the Rule 23(b)(2) Class
Settlement Notice and Scheduling Order, the Independent Auditor will inform the Mastercard
Defendants and the Rule 23(b)(2) Class Counsel of the Average Effective Rate Limit that the
Independent Auditor has calculated, and will provide them with sufficient data and other
information to evaluate and provide any comments on the underlying calculation. Following that
evaluation, the Independent Auditor will (i) determine the Average Effective Rate Limit, and
(i1) submit to the Court a summary of its findings and any other information that the Court may
request. The Independent Auditor’s determination of the Average Effective Rate Limit is final
and binding unless disapproved by the Court. Any confidential information that the Independent
Auditor may provide to the Court shall be filed under seal consistent with the sealing provisions
of the operative Protective Order(s) described in Paragraph 147. In no event shall Rule 23(b)(2)
Class Counsel or their experts have any responsibility, financial obligation, or liability

whatsoever, including any legal liability, for any actions, judgments, determinations, or any
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purported errors made by the Independent Auditor, including but not limited to the calculation of
the system-wide volume-weighted average Effective Interchange Rate.

98. Proportional Interchange Reduction for Merchants with Custom Credit
Card Interchange Rate Agreements. For each merchant that has a custom Credit Card
interchange rate agreement with Mastercard in effect both (i) when this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement is filed publicly and (ii) during the five-
year period of the Average Effective Rate Limit, Mastercard will reduce the interchange rates on
its Applicable Domestic Credit Transactions subject to that agreement, so that the merchant will
receive a reduction of the interchange rates on those transactions in an amount proportional to
the 10 basis-point reduction in the combined system-wide volume-weighted average Effective
Interchange Rate on Applicable Domestic Credit Transactions on both Visa-Branded Credit
Cards and Mastercard-Branded Credit Cards. The reductions in this Paragraph will commence
upon the commencement of the Average Effective Rate Limit and extend until the earlier of (i)
the expiration of the Average Effective Rate Limit or (ii) the expiration of the custom
interchange rate agreement. For the avoidance of doubt, merchants with agreements for
exclusive acceptance shall not be subject to this Paragraph.

99. Standard Consumer Credit Card Rate Reduction and Cap. Commencing
simultaneously with the Average Effective Rate Limit and continuing for the duration of the
release and covenant not to sue set forth in this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, the Mastercard Defendants will reduce and not increase any posted
interchange rates for Applicable Domestic Credit Transactions on Mastercard-Branded Standard
Consumer Credit Cards above 125 (one hundred twenty-five) basis points (“Standard Consumer
Credit Card Rate Reduction and Cap”). Nothing in this Superseding and Amended Rule 23(b)(2)

Class Settlement Agreement shall at any time restrict or otherwise limit the ability of the
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Mastercard Defendants to implement posted interchange rates that are lower than the Standard
Consumer Credit Card Rate Reduction and Cap.

100. Posted Interchange Rate Cap. For the duration of the Average Effective Rate
Limit, the Mastercard Defendants will not increase any of their posted rates for Applicable
Domestic Credit Transactions conducted with Mastercard-Branded Commercial Credit Cards,
Mastercard-Branded Premium Consumer Credit Cards, or Mastercard-Branded Standard
Consumer Credit Cards above Mastercard’s posted rates for Applicable Domestic Credit
Transactions in such category effective as of March 31, 2025, which are attached as Appendix K
(“Posted Interchange Rate Cap”). Nothing in this Superseding and Amended Rule 23(b)(2)
Class Settlement Agreement shall at any time restrict or otherwise limit the ability of the
Mastercard Defendants to implement posted interchange rates that are lower than the Posted
Interchange Rate Cap.

101. Independent Verification/Certification.

(a) No less than 90 days prior to the commencement of the Average Effective

Rate Limit, the Mastercard Defendants will provide to the Independent Auditor all of the
following information:

(1) The new posted interchange rate schedules that will reflect, and
will be used to implement, the Standard Consumer Credit Card Rate Reduction and Cap
and the Posted Interchange Rate Cap.

(11) Sufficient data to demonstrate how the Mastercard Defendants
intend to satisfy the Average Effective Rate Limit for the first 12-month period, with
such 12-month period commencing on the first day of the month after the Average
Effective Rate Limit becomes effective under Paragraph 97(a). For purposes of clarity, if

the Average Effective Rate Limit, Standard Consumer Credit Card Rate Reduction and
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Cap, and Posted Interchange Rate Cap commence on April 15, 2026, then the 12-month
period referenced in this Paragraph is May 1, 2026 to April 30, 2027.

(1i1) A list of merchants and Merchant Buying Groups with transactions
in any channel in which merchant acceptance of a credit product is exclusive such that
the exclusive-acceptance transactions are excluded from the Average Effective Rate
Limit, as well as verification that such exclusively-accepted transactions have been
excluded from the system-wide volume-weighted average Effective Interchange Rate.
Nothing in this Paragraph shall require the Mastercard Defendants to provide to the
Independent Auditor the interchange rates or volume attributable to those merchants’
exclusive-acceptance transactions.

(b) Within 60 days following the expiration of the first 12-month period (with
such period commencing on the first day of the month after the Average Effective Rate Limit
becomes effective under Paragraph 97(a)), and on an annual basis thereafter for the period in
which the Average Effective Rate Limit is in effect, the Mastercard Defendants will provide to
the Independent Auditor all of the following information:

(1) The system-wide volume-weighted average Effective Interchange
Rate on Applicable Domestic Credit Transactions for the prior 12-month period.

(11) A list of merchants and Merchant Buying Groups with transactions
in any channel in which merchant acceptance of a credit product is exclusive such that
the exclusive-acceptance transactions are excluded from the Average Effective Rate
Limit, as well as verification that such exclusively-accepted transactions have been
excluded from the system-wide volume-weighted average Effective Interchange Rate.

Nothing in this Paragraph shall require the Mastercard Defendants to provide to the
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Independent Auditor the interchange rates or volume attributable to those merchants’
exclusive-acceptance transactions.

(111) Data sufficient to demonstrate compliance with the Interchange
Adjustment Obligations below, as warranted.

(iv) A certification of compliance with the requirements of this section
regarding the Average Effective Rate Limit provisions.

(©) Within 60 days following the expiration of the first 12-month period (with
such period commencing on the first day of the month after the Average Effective Rate Limit
becomes effective under Paragraph 97(a)), and on an annual basis thereafter for the period in
which this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement is in effect, the
Mastercard Defendants will provide to the Independent Auditor all of the following information:

(1) The system-wide volume of transactions on Mastercard-Branded
Commercial Credit Cards, Premium Consumer Credit Cards, and Standard Consumer
Credit Cards for each of the preceding 36-month, 24-month, and 12-month periods.

(11) A certification of compliance with the requirements of this section
regarding the Standard Consumer Credit Card Rate Reduction and Cap.

(d) Following the completion of each of its reviews, the Independent Auditor
will submit to the Court a summary of its findings and any other information that the Court may
request. The Independent Auditor’s findings as to the Mastercard Defendants’ compliance with
the Average Effective Rate Limit and the Standard Consumer Credit Card Rate Reduction and
Cap provisions in this section are final and binding unless disapproved by the Court. Any
confidential information that the Independent Auditor may provide to the Court shall be filed
under seal consistent with the sealing provisions of the operative Protective Order(s) described in

Paragraph 147.
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102. Interchange Adjustment Obligation. In the event that the data submitted to the
Independent Auditor show that the Mastercard Defendants’ system-wide volume-weighted
average Effective Interchange Rate for a 12-month period exceeds the Average Effective Rate
Limit, the Mastercard Defendants will retroactively rebalance sufficient transactions within 120
days to a lower interchange level such that the system-wide volume-weighted average Effective
Interchange Rate comes into compliance with the Average Effective Rate Limit. The Mastercard
Defendants will rebalance transactions on posted interchange rates on a weighted, pro-rata basis
for merchants, with such transactions to be rebalanced at the acquirer level. The Independent
Auditor will submit to the Court a summary of its findings regarding any necessary
reconciliation and rebalancing, and any other information that the Court may request. Any
confidential information that the Independent Auditor may provide to the Court shall be filed
under seal consistent with the sealing provisions of the operative Protective Order(s) described in
Paragraph 147.

103.  Anti-Circumvention. Nothing in this Superseding and Amended Rule 23(b)(2)
Class Settlement Agreement shall prohibit the Mastercard Defendants from continuing to set
default and custom interchange rates and network fees (i.e., fees other than interchange fees that
the Mastercard Defendants assess to acquirers or issuers in connection with Mastercard-Branded
Credit Card transactions, including any merchant location fee), subject to the commitments in
this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement. The Mastercard
Defendants will not circumvent or attempt to circumvent these commitments either directly or
indirectly. For example, the Mastercard Defendants will refrain from implementing practices
that have the equivalent object or effect of interchange rates, including specifically but not
limited to implementing programs whereby the Mastercard Defendants systematically transfer

Mastercard network fees assessed to acquirers and pass the economics to issuers. The
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Mastercard Defendants also will refrain from actions that have the effect of artificially reducing
the calculated average Effective Interchange Rate for Applicable Domestic Credit Transactions,
for example, manipulating which credit products are or are not subject to the “Honor All Cards”
Rule for the specific purpose of affecting the calculation of the average Effective Interchange
Rate. Except for the anti-circumvention provisions stated herein, these provisions are not
intended to limit or restrict the Mastercard Defendants’ ability to set issuer or acquirer fee
programs, or negotiate custom fee incentives with any particular issuer, acquirer, or merchant, or
sets of them. The Mastercard Defendants further agree that they will not defeat the benefits that
merchants receive from the commitments in this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement by increasing other network fees or Merchant Fees to restore the revenues
that issuers lost from the interchange commitments herein. Notwithstanding this provision, the
Rule 23(b)(2) Class Plaintiffs and Rule 23(b)(2) Class Counsel agree that the Mastercard
Defendants need reasonably necessary flexibility in operating the Mastercard network to respond
to market conditions in the ordinary course of business.

104. Posted Rate Transparency. The Mastercard Defendants will continue to
publicly disclose the U.S. interchange rates applicable within each transaction category in each
product category.

Merchant Education Program

105. Following the Settlement Approval Date, Rule 23(b)(2) Class Counsel will
commence a Merchant Education Program, funded by the Merchant Education Expenses
identified in Paragraph 9 above. The topics of Merchant Education will include, but are not

limited to, advising merchants and their processors, acquirers, and payments consultants on:
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(a) the proper interpretation and application of, and compliance with, all
merchant Rules, including those modified by this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, and all changes from the historical merchant rules;

(b) the benefits of this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement;

(c) the benefits of steering tools that merchants may use to reduce the costs of
acceptance, including those modified by this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement;

(d) the benefits of and the methods for forming and joining Merchant Buying
Groups as defined in this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement;

(e) using the portion of the Merchant Education Expenses specifically
designated for this purpose, technical and other steering support for merchants in states that by
law restrict merchants’ ability to surcharge; and

() using the portion of the Merchant Education Expenses specifically
designated for this purpose, the steering tools that this Superseding and Amended Rule 23(b)(2)
Class Settlement Agreement provides to merchants, including those in states that by law restrict
merchants’ ability to surcharge.

106.  Certain Merchant Education Expenses, in amounts and allocations to be approved
by the Court, will be specifically designated to facilitate and provide information about the
formation of Merchant Buying Groups as defined in this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement.

107. Merchant Education shall not include any lobbying activities or any activities that

disparage any brand, network, issuing bank, or payment card products. For further clarity, no
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Merchant Education Expenses shall be used directly or indirectly to fund any lobbying or trade
association activities.

108.  All materials and scripts prepared for Merchant Education will be reviewed and
approved by Rule 23(b)(2) Class Counsel and, if needed, provided to counsel for the Mastercard
Defendants for the purpose of ensuring the accuracy of all materials. The Mastercard
Defendants agree that the Merchant Education materials may include information about
permissible steering scenarios consistent with Appendices G and H.

109. The Mastercard Defendants shall make available at least one Mastercard
employee knowledgeable with respect to the merchant Rules to be designated as the contact
person for, and to provide reasonable assistance to, an administrator designated by Rule 23(b)(2)
Class Counsel to answer questions about the Rules and other issues that might arise from the
Merchant Education Program.

Limitations on Consideration Provided by the Mastercard Defendants

110. The Mastercard Defendants shall not be required to continue or modify their by-
laws, Rules, operating regulations, practices, policies, or procedures in any manner other than as
provided in Paragraphs 67-104 above.

111. The Mastercard Defendants’ obligations under Paragraphs 67-104 shall extend
only up to the date that is the later of five years after the Settlement Final Date or eight years
after the Settlement Approval Date. After that date, the Mastercard Defendants shall have the
discretion to continue to provide any consideration provided in Paragraphs 67-104 above, but the
Mastercard Defendants’ obligation to provide any of that consideration under this Superseding
and Amended Rule 23(b)(2) Class Settlement Agreement shall expire.

112.  The Mastercard Defendants retain the right, but are in no way obligated, to further

modify their by-laws, Rules, operating regulations, practices, policies, or procedures addressed in
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Paragraphs 67-104 in a manner that is more permissive of a merchant’s ability to engage in the
point of sale practices described therein.

113. Nothing in the foregoing changes to the Mastercard Defendants’ Rules, by-laws,
and/or operating regulations described in Paragraphs 67-104 above shall affect any obligation of
any Defendant or any member of the Rule 23(b)(2) Class to comply with all applicable state or
federal laws, including but not limited to state laws regarding surcharging of credit or debit card
transactions, and federal and state laws regarding deceptive or misleading disclosures.

Release and Covenant Not to Sue of the Rule 23(b)(2) Class

114.  The “Rule 23(b)(2) Class Releasing Parties” are individually and collectively the
Rule 23(b)(2) Class Plaintiffs and each member of the Rule 23(b)(2) Class, on behalf of
themselves and any of their respective past, present, or future officers, directors, stockholders,
agents, employees, legal representatives, partners, associates, trustees, parents, subsidiaries,
divisions, affiliates, heirs, executors, administrators, estates, purchasers, predecessors,
successors, and assigns — whether or not they object to the settlement set forth in this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement, and whether or not they
exercise any benefit provided under this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, whether directly, representatively, derivatively, or in any other capacity.

115. The “Rule 23(b)(2) Class Released Parties” are all of the following:

(a) Visa U.S.A. Inc., Visa International Service Association, Visa

International, Visa Inc., Visa Asia Pacific Region, Visa Canada Association, Visa Central &
Eastern Europe, Middle East & Africa Region, Visa Latin America & Caribbean Region, Visa
Europe, Visa Europe Limited, Visa Europe Services, Inc., and any other entity that now
authorizes or licenses, or in the past has authorized or licensed, a financial institution to issue any

Visa-Branded Cards or to acquire any Visa-Branded Card transactions.
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(b) Mastercard International Incorporated, Mastercard Incorporated, and any
other entity that now authorizes or licenses, or in the past has authorized or licensed, a financial
institution to issue any Mastercard-Branded Cards or to acquire any Mastercard-Branded Card
transactions.

(c) Bank of America, N.A.; BA Merchant Services LLC (formerly known as
National Processing, Inc.); Bank of America Corporation; NB Holdings; MBNA America Bank,
N.A.; and FIA Card Services, N.A.

(d) Barclays Bank plc; Barclays Delaware Holdings, LLC (formerly known as
Juniper Financial Corporation); Barclays Bank Delaware (formerly known as Juniper Bank); and
Barclays Financial Corp.

(e) Capital One, N.A. (as successor to Capital One F.S.B. and Capital One
Bank (USA), N.A.); and Capital One Financial Corporation.

® JPMorgan Chase & Co.; JPMorgan Chase Bank, N.A. (and as successor in
interest to Chase Bank USA, N.A. and Washington Mutual Bank); and Paymentech, LLC (and as
successor to Chase Paymentech Solutions, LLC).

(2) Citibank, N.A.; Citigroup Inc.; Citicorp LLC; Citicorp Credit Services,
Inc. (USA) (as successor to Citicorp Payment Services, Inc.).

(h) Fifth Third Bancorp.

(1) First National Bank of Omabha.

() HSBC Finance Corporation; HSBC Bank USA, N.A.; HSBC North
America Holdings Inc.; HSBC Holdings plc; HSBC Bank plc; and HSBC U.S.A. Inc.

(k) National City Corporation and National City Bank of Kentucky.

Q) The PNC Financial Services Group, Inc. (and as acquirer of National City

Corporation) and PNC Bank, National Association.
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(m)  SunTrust Banks, Inc. (now known as Truist Financial Corporation) and
SunTrust Bank (now known as Truist Bank).

(n) Texas Independent Bancshares, Inc.

(o) Wachovia Bank, N.A. and Wachovia Corporation.

(p) Washington Mutual, Inc.; Washington Mutual Bank; Providian National
Bank (also known as Washington Mutual Card Services, Inc.); and Providian Financial
Corporation.

(q) Wells Fargo & Company (and as successor to Wachovia Corporation) and
Wells Fargo Bank, N.A. (and as successor to Wachovia Bank, N.A.).

(r) Each and every entity or person alleged to be a co-conspirator of any
Defendant in any of the complaints in the Action.

(s) Each of the past, present, or future member or customer financial
institutions of Visa U.S.A. Inc., Visa International Service Association, Visa Inc., Visa Europe,
Visa Europe Limited, Visa Europe Services, Inc., Mastercard International Incorporated, or
Mastercard Incorporated.

() For each of the entities or persons in Paragraphs 115(a)-(s) above, each of
their respective past, present, and future, direct and indirect, parents (including holding
companies), subsidiaries, affiliates, and associates (all as defined in SEC Rule 12b-2
promulgated pursuant to the Securities Exchange Act of 1934), or any other entity in which more
than 50% of the equity interests are held.

(u) For each of the entities or persons in Paragraphs 115(a)-(t) above, each of
their respective past, present, and future predecessors, successors, purchasers, and assigns

(including acquirers of all or substantially all of the assets, stock, or other ownership interests of
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any of the Defendants to the extent a successor’s, purchaser’s, or acquirer’s liability is based on
the Rule 23(b)(2) Class Released Parties as defined in Paragraphs 115(a)-(t) above).

(v) For each of the entities or persons in Paragraphs 115(a)-(u) above, each of
their respective past, present, and future principals, trustees, partners, officers, directors,
employees, agents, attorneys, legal or other representatives, trustees, heirs, executors,
administrators, estates, shareholders, advisors, predecessors, successors, purchasers, and assigns
(including acquirers of all or substantially all of the assets, stock, or other ownership interests of
each of the foregoing entities to the extent a successor’s, purchaser’s, or acquirer’s liability is
based on the Rule 23(b)(2) Class Released Parties as defined in Paragraphs 115(a)-(u) above).

116. In addition to the effect of the Rule 23(b)(2) Class Settlement Order and Final
Judgment filed in accordance with this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, including but not limited to any res judicata effect:

(a) The Rule 23(b)(2) Class Releasing Parties hereby expressly and
irrevocably waive, and fully, finally, and forever settle, discharge, and release the Rule 23(b)(2)
Class Released Parties from any and all manner of claims, demands, actions, suits, and causes of
action, whether individual, class, representative, parens patriae, or otherwise in nature, to the
extent that they seek any form of declaratory, injunctive, or equitable relief, or attorneys’ fees,
costs, expenses, or interest, to the extent such fees, costs, expenses, or interest are related to those
claims, demands, actions, suits, and causes of action, whenever incurred, whether directly,
indirectly, derivatively or otherwise, whether known or unknown, suspected or unsuspected, in
law or in equity that any Rule 23(b)(2) Class Releasing Party ever had, now has, or hereafter can,
shall, or may have and that have accrued as of the Settlement Approval Date or accrue no later
than the longer of five years after the Settlement Final Date or eight years after the Settlement

Approval Date, arising out of or relating to any conduct, acts, transactions, events, occurrences,
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statements, omissions, or failures to act of any Rule 23(b)(2) Class Released Party that are or
have been alleged or otherwise raised in the Action, or that could have been alleged or raised in
the Action relating to the subject matter thereof, or arising out of or relating to a continuation or
continuing effect of any such conduct, acts, transactions, events, occurrences, statements,
omissions, or failures to act. For avoidance of doubt, this release shall extend to, but only to, the
fullest extent permitted by federal law.

(b) It is expressly agreed, for purposes of clarity, that any claims that seek any
form of declaratory, injunctive, or equitable relief arising out of or relating to any of the
following conduct, acts, transactions, events, occurrences, statements, omissions, or failures to
act are claims that were or could have been alleged in this Action and relate to the subject matter
thereof:

(1) any interchange fees, interchange rates, or any Rule of any Visa
Defendant or Mastercard Defendant relating to interchange fees, interchange rates, or to the
setting of interchange fees or interchange rates with respect to any Visa-Branded Card
transactions in the United States or any Mastercard-Branded Card transactions in the United
States;

(11) any Merchant Fee of any Rule 23(b)(2) Class Released Party
relating to any Visa-Branded Card transactions in the United States or any Mastercard-Branded
Card transactions in the United States;

(111) any actual or alleged “no surcharge” rules, “honor all cards” rules,
“honor all issuers” rules, “honor all devices” rules, rules requiring the honoring of all credentials
or accounts, “no minimum purchase” rules, “no discounting” rules, “non-discrimination” rules,
“anti-steering” rules, rules that limit merchants in favoring or steering customers to use certain

payment systems, “all outlets” rules, “no bypass” rules, “no multi-issuer” rules, “no multi-bug”
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rules, routing rules, cross-border acquiring rules, card authentication or cardholder verification
rules, “cardholder selection” rules or requirements, PAVD rules, rules or conduct relating to
routing options regarding acceptance technology for mobile, e-commerce, or online payments, or
development and implementation of tokenization standards;

(iv) any reorganization, restructuring, initial or other public offering, or
other corporate structuring of any Visa Defendant or Mastercard Defendant;

(v) any service of an employee or agent of any Rule 23(b)(2) Class
Released Party on any board or committee of any Visa Defendant or Mastercard Defendant; or

(vi) any actual or alleged agreement (or alleged continued participation
therein) (A) between or among any Visa Defendant and any Mastercard Defendant, (B) between
or among any Visa Defendant or Mastercard Defendant and any other Rule 23(b)(2) Class
Released Party or Parties, or (C) between or among any Defendant or Rule 23(b)(2) Class
Released Party or Parties, relating to (i)-(v) above or to any Rule 23(b)(2) Class Released Party’s
imposition of, compliance with, or adherence to (i)-(v) above.

(©) For purposes of clarity, references to the Rules identified in this

Paragraph 116 mean those Rules as they are or were in place on December 18, 2020 and up to
the Settlement Approval Date, Rules as they may be modified in the manner provided in
Paragraphs 18-55 and 67-104 above, and Rules in place thereafter that are substantially similar to
those Rules.

117. Each Rule 23(b)(2) Class Releasing Party further expressly and irrevocably
waives, and fully, finally, and forever settles and releases, any and all defenses, rights, and
benefits that the Rule 23(b)(2) Class Releasing Party may have or that may be derived from the
provisions of applicable law which, absent such waiver, may limit the extent or effect of the

release contained in the preceding Paragraphs 114-116. Without limiting the generality of the
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foregoing, each Rule 23(b)(2) Class Releasing Party expressly and irrevocably waives and
releases any and all defenses, rights, and benefits that the Rule 23(b)(2) Class Releasing Party
might otherwise have in relation to the release by virtue of the provisions of California Civil
Code Section 1542 or similar laws of any other state or jurisdiction. SECTION 1542
PROVIDES: “A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS THAT THE
CREDITOR OR RELEASING PARTY DOES NOT KNOW OR SUSPECT TO EXIST IN HIS
OR HER FAVOR AT THE TIME OF EXECUTING THE RELEASE AND THAT, IF KNOWN
BY HIM OR HER, WOULD HAVE MATERIALLY AFFECTED HIS OR HER
SETTLEMENT WITH THE DEBTOR OR RELEASED PARTY.” In addition, although each
Rule 23(b)(2) Class Releasing Party may hereafter discover facts other than, different from, or in
addition to those that it or he or she knows or believes to be true with respect to any claims
released in the preceding Paragraphs 114-116, each Rule 23(b)(2) Class Releasing Party hereby
expressly and irrevocably waives, and fully, finally, and forever settles, discharges, and releases,
any known or unknown, suspected or unsuspected, contingent or non-contingent claims within
the scope of the preceding Paragraphs 114-116, whether or not concealed or hidden, and without
regard to the subsequent discovery or existence of such other, different, or additional facts. Rule
23(b)(2) Class Plaintiffs acknowledge, and the members of the Rule 23(b)(2) Class shall be
deemed by operation of the Rule 23(b)(2) Class Settlement Order and Final Judgment to have
acknowledged, that the foregoing waiver was separately bargained for and is a key element of
this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.

118.  The release in Paragraphs 114-117 above does not bar an investigation or action,
whether denominated as parens patriae, law enforcement, or regulatory, by a state, quasi-state,

or local governmental entity to vindicate sovereign or quasi-sovereign interests.
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119. Notwithstanding anything to the contrary in Paragraphs 114-118 above, the
release in Paragraphs 114-118 above shall not release:

(a) Any claim of a Rule 23(b)(2) Class Releasing Party that is based on
standard commercial disputes arising in the ordinary course of business under contracts or
commercial relations regarding loans, lines of credit, or other related banking or credit relations,
individual chargeback disputes, products liability, breach of warranty, misappropriation of
cardholder data or invasion of privacy, compliance with technical specifications for a merchant’s
acceptance of Visa-Branded Credit Cards or Debit Cards, or Mastercard-Branded Credit Cards or
Debit Cards, and any other dispute arising out of a breach of any contract between any of the
Rule 23(b)(2) Class Releasing Parties and any of the Rule 23(b)(2) Class Released Parties;
provided, however, that Paragraphs 114-118 above and not this Paragraph shall control in the
event that any such claim challenges the legality of interchange rules, interchange rates, or
interchange fees, or any other Rule, fee, charge, or other conduct covered by any of the claims
released in Paragraphs 114-118 above.

(b) Claims based only on an injury suffered as (i) a payment card network
competitor of the Visa Defendants or the Mastercard Defendants, or (i) an ATM operator that is
not owned by, or directly or indirectly controlled by, one or more of the Rule 23(b)(2) Class
Released Parties.

(©) Any claim of a Rule 23(b)(2) Class Releasing Party seeking monetary
damages but not any form of declaratory, injunctive, or equitable relief with respect to the claims
released herein.

120.  Upon the Settlement Approval Date, each of the Rule 23(b)(2) Class Releasing
Parties agrees and covenants not to: (a) sue any of the Rule 23(b)(2) Class Released Parties on

the basis of any claim released herein; (b) assist any third party in commencing or maintaining
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any private civil lawsuit against any Rule 23(b)(2) Class Released Party related in any way to
any claim released herein; or (c) take any action or make any claim until the longer of five years
after the Settlement Final Date or eight years after the Settlement Approval Date that a Rule
23(b)(2) Class Released Party has continued to participate in, and failed to withdraw from, any
alleged unlawful conspiracies or agreements relating to the claims released herein, which
allegedly arise from or relate to the pre-IPO structure or governance of any of the Visa
Defendants or the pre-IPO structure or governance of any of the Mastercard Defendants, or any
Bank Defendant’s participation therein. For the avoidance of doubt, however, nothing in this
Paragraph shall preclude a Rule 23(b)(2) Class Releasing Party from taking any action
compelled by law or court order.

121.  Each Rule 23(b)(2) Class Releasing Party further releases each of the Visa
Defendants, Mastercard Defendants, and Bank Defendants and their counsel and experts in this
Action from any claims that seek any form of declaratory, injunctive, or equitable relief relating
to the defense and conduct of this Action, including the negotiation and terms of this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement or any other settlement
agreement in this Action, except for any claims relating to enforcement of this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement. Each Rule 23(b)(2) Class Releasing Party
releases the Rule 23(b)(2) Class Plaintiffs, Rule 23(b)(2) Class Counsel, and their respective
experts in Barry’s, from any claims relating to their institution or prosecution of Barry'’s,
including the negotiation and terms of this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, except for any claims relating to enforcement of this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement.

122.  For purposes of clarity, it is specifically intended for the release and covenant not

to sue provisions in this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement to

92



Case 1:05-md-01720-BMC-JAM  Document 9692-2  Filed 11/10/25 Page 96 of 239
PagelD #: 552739

preclude all members of the Rule 23(b)(2) Class from seeking or obtaining any form of
declaratory, injunctive, or equitable relief with respect to the claims released herein until the
longer of five years after the Settlement Final Date or eight years after the Settlement Approval
Date with respect to any Rule of any Visa Defendant or any Mastercard Defendant in effect
between December 18, 2020 and the Settlement Approval Date, and the compliance by any Bank
Defendant with any such Rule, as it is alleged to exist, now exists, may be modified in the
manner provided in Paragraphs 18-55 and 67-104 above, or may in the future exist in the same or
substantially similar form thereto.

123.  In the event that this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement is terminated pursuant to Paragraphs 136-138 below, or any condition for the
Settlement Approval Date is not satisfied, the release and covenant not to sue provisions in this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall be null and void and
unenforceable.

Motion for Approval of this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement

124.  Rule 23(b)(2) Class Plaintiffs, Rule 23(b)(2) Class Counsel, the Visa Defendants,
and the Mastercard Defendants agree to use reasonable and good faith efforts to effectuate the
Court’s final approval of this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement, including filing necessary motion papers and scheduling any necessary hearings for
a date and time that are convenient for the Court.

125.  Rule 23(b)(2) Class Plaintiffs and Rule 23(b)(2) Class Counsel agree to file with
the Court a motion and supporting papers seeking approval of this Superseding and Amended

Rule 23(b)(2) Class Settlement Agreement, after providing the Visa Defendants and the
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Mastercard Defendants with at least ten business days advance notice of the contents of those
papers.

126.  The motion and supporting papers seeking approval of this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement shall seek the Court’s entry of the Rule
23(b)(2) Class Settlement Notice and Scheduling Order in the form in Appendix E hereto, which
will:

(a) Determine that notice of Barry’s and this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement should be provided to members of the Rule 23(b)(2) Class,
and appoint Epiq Systems, Inc. as the Class Administrator to assist Rule 23(b)(2) Class Counsel
in effectuating and administering the Notice Plan.

(b) Approve the notice to be provided to the Rule 23(b)(2) Class in
substantially the form described in the Notice Plan and budget contained in Appendix C hereto,
including use of the website notice and the publication notice in substantially the form contained
in Appendix D hereto, and direct any further notice (and expenses therefor) that the Court may
find necessary to provide due process.

(©) Order that Defendants make the payments for Notice Costs described in
Paragraph 8 above within ten business days after the Court’s entry of the Rule 23(b)(2) Class
Settlement Notice and Scheduling Order.

(d) Stay Barry’s and all further proceedings in actions listed in Appendix A,
to the extent that they seek declaratory, injunctive, or equitable relief against the Defendants that
is being released against the Rule 23(b)(2) Class Released Parties, except for proceedings in
MDL 1720 related to effectuating and complying with this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement, pending the Court’s determination of whether this

Superseding and Amended Rule 23(b)(2) Class Settlement Agreement should be finally
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approved or the termination of this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement.
(e) Pending the Court’s determination of whether this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement should be approved or the termination of
this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement, enjoin the members
of the Rule 23(b)(2) Class from commencing, maintaining, or participating in, or permitting
another to commence, maintain, or participate in on their behalf, any claims being released
against the Rule 23(b)(2) Class Released Parties, except for proceedings in MDL 1720 related to
effectuating and complying with this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement.
® Order the following schedule (or as the Court may modify it) for further
proceedings in connection with this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement:
(1) Within 30 days after the Court’s entry of the Rule 23(b)(2) Class
Settlement Notice and Scheduling Order, the Notice Plan shall be substantially completed and
any motion or motions and supporting memoranda seeking final approval of this Superseding
and Amended Rule 23(b)(2) Class Settlement Agreement and approval of Attorneys’ Fees and
Expenses shall be filed with the Court.
(11) Within 90 days after the Court’s entry of the Rule 23(b)(2) Class
Settlement Notice and Scheduling Order, any objections to the Superseding and Amended Rule
23(b)(2) Class Settlement Agreement or motions seeking approval of any Attorneys’ Fees and
Expenses shall be filed with the Court.
(111) Within 120 days after the Court’s entry of the Rule 23(b)(2) Class

Settlement Notice and Scheduling Order, any replies and supporting papers that respond to any
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objections to this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement or
motions seeking approval of Attorneys’ Fees and Expenses shall be filed with the Court.

(iv) At least 150 days after the Court’s entry of the Rule 23(b)(2) Class
Settlement Notice and Scheduling Order, set a date and time for a final approval hearing
convenient for the Court, at which hearing the Court will conduct an inquiry into the fairness,
reasonableness, and adequacy of this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement, address any objections to it, and determine whether to finally approve this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement and make any awards of
Attorneys’ Fees and Expenses.

127.  The motion and supporting papers seeking approval of this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement also shall seek the Court’s entry of the Rule
23(b)(2) Class Settlement Order and Final Judgment in the form in Appendix F hereto, which
will:

(a) Determine that the Court has jurisdiction over the Rule 23(b)(2) Class
Plaintiffs, all members of the Rule 23(b)(2) Class, and the Defendants, and jurisdiction to
approve this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.

(b) Approve the notice procedures provided to the Rule 23(b)(2) Class as fair,
adequate, and sufficient, and as reasonably calculated to apprise members of the Rule 23(b)(2)
Class of the Action, this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement,
and their objection rights, and as fully satisfying the requirements of Federal Rule of Civil
Procedure 23, any other applicable laws or rules of the Court, and due process.

(©) Finally approve this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, including its consideration and release provisions, and find that the

Superseding and Amended Rule 23(b)(2) Class Settlement Agreement was made in good faith,
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following arm’s-length negotiations, and was not collusive, and further find that the Superseding
and Amended Rule 23(b)(2) Class Settlement Agreement is fair, reasonable, and adequate for the
Rule 23(b)(2) Class, and consistent with the requirements of federal law and all applicable court
rules, including Federal Rule of Civil Procedure 23.

(d) Certify that the notification requirements of the Class Action Fairness Act,
28 U.S.C. § 1715, have been met.

(e) Incorporate all terms and conditions of this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement by reference, state the settlement consideration and
full terms of the release and covenant not to sue of the Rule 23(b)(2) Class, provide that each
Rule 23(b)(2) Class Releasing Party unconditionally, fully, and finally releases and forever
discharges each of the Rule 23(b)(2) Class Released Parties from all released claims and waives
any rights of Rule 23(b)(2) Class members to the protections afforded under California Civil
Code § 1542 and/or any other similar, comparable, or equivalent laws.

() Enjoin all members of the Rule 23(b)(2) Class, and those subject to their
control, from commencing, maintaining, or participating in, or permitting another to commence,
maintain, or participate in on their behalf, any claims released against Rule 23(b)(2) Class
Released Parties, and enjoin all members of the Rule 23(b)(2) Class, and those subject to their
control, from commencing, maintaining, or participating in, or permitting another to commence,
maintain, or participate in on their behalf, any claims released against Rule 23(b)(2) Class
Released Parties.

(2) Provide that the Court retains exclusive continuing jurisdiction in
MDL 1720 over the Rule 23(b)(2) Class Plaintiffs, the members of the Rule 23(b)(2) Class, and
the Defendants to implement, administer, consummate, and enforce this Superseding and

Amended Rule 23(b)(2) Class Settlement Agreement and the Rule 23(b)(2) Class Settlement
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Order and Final Judgment, including any disputes relating to, or arising out of, the release and
covenant not to sue of the Rule 23(b)(2) Class or any claim concerning declaratory, injunctive, or
equitable relief with respect to any by-law, Rule, operating regulation, practice, policy, or
procedure of any Visa Defendant or Mastercard Defendant.

(h) Direct the dismissal with prejudice and without costs (except as provided
for herein), of all claims for declaratory, injunctive, and equitable relief released herein against
any of the Defendants and any of the Rule 23(b)(2) Class Released Parties in Barry’s and in all
other putative class and individual actions that are now or previously were consolidated in MDL
1720 and listed in Appendix A hereto.

(1) Determine that there is no just reason for delay in entering the final
judgment, and direct that the Rule 23(b)(2) Class Settlement Order and Final Judgment shall be
final and appealable.

Rule 23(b)(2) Class Settlement Notice and Objections

128.  Within ten days after the filing with the Court of this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement and the accompanying motion papers seeking its
approval, the Visa Defendants and the Mastercard Defendants shall cause notice of this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement to be served upon
appropriate State and Federal officials as provided in the Class Action Fairness Act, 28 U.S.C.

§ 1715, and will certify to the Court that the notice was provided.

129.  Rule 23(b)(2) Class Counsel and the Class Administrator shall be responsible for
and shall carry out the procedures for notice to the Rule 23(b)(2) Class, as ordered by the Court,
and shall perform such related duties as may be necessary to provide those notice procedures.

130. Rule 23(b)(2) Class Counsel shall pay the Class Administrator’s expenses for the

foregoing notice activities, including those of any third-party vendors it uses to perform tasks
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necessary for the implementation or effectuation of its duties, from the Rule 23(b)(2) Class
Settlement Escrow Account. In no event shall any Defendant or Rule 23(b)(2) Class Released
Party have any obligation, responsibility, or liability with respect to the Class Administrator or
the Notice Plan, including with respect to the costs, administration expenses, or any other
charges for any notice procedures, except for the payments provided in Paragraph 8 above.

131.  The Class Administrator shall complete the website and publication notice to
members of the Rule 23(b)(2) Class, using the Rule 23(b)(2) Class Notices contained in
Appendix D hereto, as provided in the Rule 23(b)(2) Class Settlement Notice and Scheduling
Order or as otherwise ordered by the Court.

132.  Within forty-five days after the Court’s entry of the Rule 23(b)(2) Class
Settlement Notice and Scheduling Order, the Class Administrator shall prepare and file with the
Court a report that confirms that the Notice Plan was carried out and that the website notice,
publication notice, and any other notice to members of the Rule 23(b)(2) Class was provided in
the manner directed by the Court.

133.  As provided in the Rule 23(b)(2) Class Settlement Notice and Scheduling Order:

(a) Any Objector must file with the Court within the Class Objection Period
and send to a designee of Rule 23(b)(2) Class Counsel and a designee of counsel for the
Defendants, by first-class mail and postmarked within the Class Objection Period, a written
statement of objections. The Objector’s statement must: (i) contain the words “In re Interchange
Fee and Merchant Discount Antitrust Litigation”; (i1) state each and every objection of the
Objector and the specific reasons therefor; (iii) provide all legal support and all evidence that the
Objector wishes to bring to the Court’s attention in support of any objection; (iv) state the full
name, address, and telephone number of the Objector; (v) provide information sufficient to

establish that the Objector is a member of the Rule 23(b)(2) Class; and (f) state the full name,
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mail address, email address, and telephone number of any counsel representing the Objector in
connection with the objections.

(b) In addition, any Objector or counsel for an Objector that desires to appear
at the final approval hearing must file with the Court within the Class Objection Period, and send
to a designee of Rule 23(b)(2) Class Counsel and a designee of counsel for the Defendants, by
first-class mail and postmarked within the Class Objection Period, a separate notice of intention
to appear that identifies by name, position, address, and telephone number each person who
intends to appear at the approval hearing on behalf of the Objector.

134.  Upon receipt of any objection to the Superseding and Amended Rule 23(b)(2)
Class Settlement Agreement or notice of intention to appear at the final approval hearing, Rule
23(b)(2) Class Counsel, counsel for the Defendants, and the Class Administrator shall confer to
ensure that they each receive a complete copy of all objections and any notice of intention to
appear.

135. The Court may consider any applications for Attorneys’ Fees and Expenses
separately from the motion for approval of this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, and may enter orders regarding such applications separately from the
Rule 23(b)(2) Class Settlement Order and Final Judgment. Any rehearing, reconsideration,
vacatur, review, appeal, or any other action taken regarding only a separate order concerning
only an application for Attorneys’ Fees and Expenses, and not in any way concerning the Rule
23(b)(2) Class Settlement Order and Final Judgment, shall not delay the Settlement Final Date
that otherwise would occur with respect to the Rule 23(b)(2) Class Settlement Order and Final
Judgment.

Termination
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136. In the event that any condition for the Settlement Approval Date is not satisfied,
Rule 23(b)(2) Class Plaintiffs as a group or Defendants as a group may terminate this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.

137.  Rule 23(b)(2) Class Plaintiffs as a group or the Defendants as a group, after
conferring with the other group, also may unilaterally terminate this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement by providing written notice to the other parties and
the Court within twenty business days in the event that the Court’s Rule 23(b)(2) Class
Settlement Order and Final Judgment are materially modified or not fully affirmed on any appeal
or otherwise, including but not limited to any modification of the definition of the Rule 23(b)(2)
Class (from which exclusions are not permitted), and including but not limited to any
modification of the release and covenant not to sue provided by the Rule 23(b)(2) Class. Rule
23(b)(2) Class Plaintiffs and Defendants agree to confer in good faith about whether to modify
the twenty business day period provided in this Paragraph based on the circumstances.

138. In the event that this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement is terminated pursuant to Paragraphs 136-137 above:

(a) Two-thirds of any sums remaining in the Rule 23(b)(2) Class Settlement
Escrow Account, less any taxes due and class administration costs approved by the Court and
already paid or incurred, shall promptly be paid to an account that the Visa Defendants shall
designate, and one-third of any sums in the Rule 23(b)(2) Class Settlement Escrow Account, less
any taxes due and class administration costs approved by the Court and already paid or incurred,
shall promptly be paid to an account that the Mastercard Defendants shall designate.

(b) The Visa Defendants shall no longer be obligated to comply with
Paragraphs 18-55 above, and the Mastercard Defendants shall no longer be obligated to comply

with Paragraphs 67-104 above.
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(c) The terms and conditions of this Superseding and Amended Rule 23(b)(2)
Class Settlement Agreement, any publicly disseminated information regarding this Superseding
and Amended Rule 23(b)(2) Class Settlement Agreement, and any orders, motion filings
(including briefs, supporting papers, or declarations), objections, or oral argument concerning
this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement, including any motion
papers with respect to final approval of this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement, or for Attorneys’ Fees and Expenses, may not thereafter be used as
evidence, and shall not be admissible as such, in the Action or any other civil action or other
proceeding.

(d) With the exception of Paragraphs 4-7, 130, and 138(a)-(c) above and
Paragraphs 147-149 below, this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement, including its release and covenant not to sue, shall be null and void, and of no force
and effect, and the Rule 23(b)(2) Class Plaintiffs and the Defendants shall revert to their
positions before the execution of this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement as if this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement had
not been reached or executed.

Continuing Court Supervision and Jurisdiction

139. The Visa Defendants’ obligations under Paragraphs 18-55 are subject to
modification by the Court, upon the motion of either the Visa Defendants or Rule 23(b)(2) Class
Counsel, pursuant to the processes and standards for modification of consent decrees. The
Mastercard Defendants’ obligations under Paragraphs 67-104 are subject to modification by the
Court, upon the motion of either the Mastercard Defendants or Rule 23(b)(2) Class Counsel,

pursuant to the processes and standards for modification of consent decrees.

102



Case 1:05-md-01720-BMC-JAM  Document 9692-2  Filed 11/10/25 Page 106 of 239
PagelD #: 552749

140.  The Court will retain continuing jurisdiction over the Rule 23(b)(2) Class
Plaintiffs, the members of the Rule 23(b)(2) Class, and the Defendants to implement, administer,
consummate, and enforce this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement and the Rule 23(b)(2) Class Settlement Order and Final Judgment. The Court’s
implementation and administration of this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement shall include, without limitation, the receipt and review of information
provided to the Court by the Independent Auditor, as specified above.

141. The Defendants and the Rule 23(b)(2) Class Plaintiffs agree, and the members of
the Rule 23(b)(2) Class will be deemed to have agreed, to submit irrevocably to the exclusive
jurisdiction of the United States District Court for the Eastern District of New York for the
resolution of any matter covered by the Rule 23(b)(2) Class Settlement Order and Final
Judgment, or the applicability of this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement or the Rule 23(b)(2) Class Settlement Order and Final Judgment.

142.  All applications to the Court with respect to any aspect of this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement or the Rule 23(b)(2) Class Settlement
Order and Final Judgment shall be presented to and be determined by United States District
Court Judge Brian M. Cogan for resolution as a matter within the scope of MDL 1720, or, if he is
not available, any other District Court Judge designated by the Court. Without limiting the
generality of the foregoing, it is hereby agreed that any suit, action, proceeding, or dispute of a
Rule 23(b)(2) Class Plaintiff or member of the Rule 23(b)(2) Class, in which the provisions of
this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement or the Rule 23(b)(2)
Class Settlement Order and Final Judgment are asserted as a ground for a defense, in whole or in
part, to any claim or cause of action, or are otherwise raised as an objection, constitutes a suit,

action, proceeding, or dispute arising out of or relating to this Superseding and Amended Rule
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23(b)(2) Class Settlement Agreement or the Rule 23(b)(2) Class Settlement Order and Final
Judgment.

143. In the event that the provisions of the Rule 23(b)(2) Class Settlement Order and
Final Judgment are asserted by any Defendant or Rule 23(b)(2) Class Released Party as a ground
for a defense, in whole or in part, to any claim or cause of action, or are otherwise raised as an
objection in any other suit, action, or proceeding by a Rule 23(b)(2) Class Plaintiff or member of
the Rule 23(b)(2) Class, it is hereby agreed that the Rule 23(b)(2) Class Released Parties shall be
entitled to an immediate stay of that suit, action, or proceeding until after the Court has entered
an order or judgment determining any issues relating to the defense or objections based on such
provisions, and no further judicial review of such order or judgment is possible.

Additional Terms and Conditions

144.  The Rule 23(b)(2) Class Plaintiffs, Rule 23(b)(2) Class Counsel, the Visa
Defendants and the Mastercard Defendants, and counsel for those Defendants agree that they:
(a) Shall not in any way encourage, promote, or solicit any person, business,
or entity within the definition of the Rule 23(b)(2) Class, or their counsel, to object to this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement, or to seek any relief
inconsistent with this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.
(b) Shall not in any way encourage, promote, or solicit any person, business,
or entity within the definition of the Rule 23(b)(2) Class, or their counsel, to facilitate, induce, or
cause the non-fulfillment of a condition, or the occurrence of an event, that could result in the
termination of this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.
145.  The Rule 23(b)(2) Class Plaintiffs, Rule 23(b)(2) Class Counsel, the Visa

Defendants, and the Mastercard Defendants shall undertake reasonable efforts to timely obtain
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any required approvals or consents to execute and proceed with this Superseding and Amended
Rule 23(b)(2) Class Settlement Agreement.

146. The Rule 23(b)(2) Class Plaintiffs, Rule 23(b)(2) Class Counsel, the Visa
Defendants, and the Mastercard Defendants shall execute all documents and perform any
additional acts reasonably necessary and proper to effectuate the terms of this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement.

147.  The terms and provisions of the Fourth Amended Protective Order, filed on
October 29, 2009, and approved by the Court on October 30, 2009, and the terms and provisions
of the Protective Order filed on April 3, 2015 on the 14-md-01720 docket and approved by the
Court on April 9, 2015, shall survive and continue in effect through and after any final
adjudication of the Action.

148.  Each of the Defendants specifically denies any and all liability in this Action. It is
expressly understood and agreed that, by entering into this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement, each Defendant, and each Rule 23(b)(2) Class Released
Party, is not admitting any liability or wrongdoing whatsoever to the Rule 23(b)(2) Class
Plaintiffs, any member of the Rule 23(b)(2) Class, or any other person or entity, and is not
admitting the truth of any allegations or circumstances, nor is any Defendant or other Rule
23(b)(2) Class Released Party waiving any defense.

149.  This Superseding and Amended Rule 23(b)(2) Class Settlement Agreement, and
all negotiations, documents, and discussions associated with it, shall be without prejudice to the
rights, positions, or privileges of any Rule 23(b)(2) Class Plaintiff or Defendant or other Rule
23(b)(2) Class Released Party (except as expressly provided for in this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement), and shall not be construed as, or deemed

to be, an admission or evidence on the part of any Defendant or other Rule 23(b)(2) Class
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Released Party of any violation of any statute, regulation, law, rule, or principle of common law
or equity, or of any liability or wrongdoing, or of the truth or merit of any allegations or claims
in this Action, and shall not be discoverable, used, offered, or accepted, directly or indirectly, as
evidence of such in this Action or any other action, litigation, arbitration, or other proceeding,
and shall have no precedential value; provided, however, that nothing contained herein shall
preclude use of this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement in any
proceeding to enforce this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement
or the Rule 23(b)(2) Class Settlement Order and Final Judgment.

150. Nothing in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement is intended to waive any right to assert that any information or material is protected
from discovery by reason of any individual or common interest privilege, attorney-client
privilege, work product protection, or other privilege, protection, or immunity, or is intended to
waive any right to contest any such claim of privilege, protection, or immunity.

151.  This Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall
constitute the entire, complete, and integrated agreement between and among the Rule 23(b)(2)
Class Plaintiffs, on behalf of themselves and the Rule 23(b)(2) Class, the Visa Defendants, and
the Mastercard Defendants, with respect to the settlement of Barry’s. All of the Appendices to
this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement are material and
integral parts of it and are incorporated by reference as if fully set forth herein.

152.  The terms of this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement are not severable, but are interdependent and have been agreed to only as a whole by
the Rule 23(b)(2) Class Plaintiffs, Rule 23(b)(2) Class Counsel, the Visa Defendants, and the

Mastercard Defendants.
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153.  This Superseding and Amended Rule 23(b)(2) Class Settlement Agreement
supersedes all prior negotiations and agreements, and is not subject to any condition not provided
for in this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement. In entering
into and executing this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement,
the Rule 23(b)(2) Class Plaintiffs, the Visa Defendants, and the Mastercard Defendants warrant
that they are acting upon their respective independent judgments and upon the advice of their
respective counsel, and not in reliance upon any warranty or representation, express or implied,
of any nature or kind by any other person or entity, other than the warranties and representations
expressly made in this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.

154.  This Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall
be governed, construed, enforced, and administered in accordance with the laws of the State of
New York without reference to its conflict of laws principles.

155.  This Superseding and Amended Rule 23(b)(2) Class Settlement Agreement may
not be modified or amended except by a writing signed by the Rule 23(b)(2) Class Plaintiffs, the
Visa Defendants, and the Mastercard Defendants, or their respective counsel, and approved by
the Court.

156.  This Superseding and Amended Rule 23(b)(2) Class Settlement Agreement or any
portion thereof shall not be construed more strictly against any party to it merely because it may
have been prepared by counsel for one of them, it being recognized that because of the arm’s-
length negotiations resulting in this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement, all parties to this Superseding and Amended Rule 23(b)(2) Class Settlement

Agreement have contributed substantially and materially to the preparation of it.
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157.  All headings used in this Superseding and Amended Rule 23(b)(2) Class
Settlement Agreement are for reference and convenience only and shall not affect the meaning or
interpretation of this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement.

158.  The waiver by any Rule 23(b)(2) Class Plaintiff or Defendant of any breach of
this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall not be deemed
or construed as a waiver of any other breach of this Superseding and Amended Rule 23(b)(2)
Class Settlement Agreement, whether prior, subsequent, or contemporaneous.

159.  This Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall
be binding upon, and shall inure to the benefit of, the Rule 23(b)(2) Class Plaintiffs, the members
of the Rule 23(b)(2) Class, the Visa Defendants, and the Mastercard Defendants. The Rule
23(b)(2) Class Released Parties, other than the Visa Defendants and the Mastercard Defendants,
are third party beneficiaries of this Superseding and Amended Rule 23(b)(2) Class Settlement
Agreement and are authorized to enforce the provisions of this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement, including without limitation the release and covenant not
to sue provisions in this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement,
the continuing jurisdiction provisions in Paragraphs 139-143 above, and such other provisions of
this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement as are applicable to
them.

160. Any notice or materials to be provided to the Rule 23(b)(2) Class Plaintiffs
pursuant to this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall be
sent to Rule 23(b)(2) Class Counsel, and any notice or materials to be provided to Defendants
pursuant to this Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall be
sent to their counsel in MDL 1720, whose names and contact information are set forth in

Appendix I hereto. Any notice or materials to be submitted to the Court pursuant to this
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Superseding and Amended Rule 23(b)(2) Class Settlement Agreement shall also be filed in MDL
1720 through the Electronic Court Filing (ECF) system of the Court.

161. Each of the undersigned representatives of each Rule 23(b)(2) Class Plaintiff and
Defendant represents that it is fully authorized to enter into, and to execute, this Superseding and
Amended Rule 23(b)(2) Class Settlement Agreement on behalf of that party. Each of the parties
hereto agrees that, in return for the agreements in this Superseding and Amended Rule 23(b)(2)
Class Settlement Agreement, it is receiving good and valuable consideration, and the receipt and
sufficiency thereof is hereby acknowledged.

162.  This Superseding and Amended Rule 23(b)(2) Class Settlement Agreement may
be executed in counterparts, each of which shall be deemed to be an original, and all of which
together shall constitute one and the same instrument.

IN WITNESS WHEREOF, the signatories below have read and understood this
Superseding and Amended Rule 23(b)(2) Class Settlement Agreement, have executed it,
represent that the undersigned are authorized to execute this Superseding and Amended Rule
23(b)(2) Class Settlement Agreement on behalf of their respectively represented parties, have
agreed to be bound by its terms, and have duly executed this Superseding and Amended Rule

23(b)(2) Class Settlement Agreement.
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FOR RULE 23(b)(2) CLASS PLAINTIFFS

Dated: ﬁo/\/ /0 , 2025. By:

Steve D. Shadowen :
Hilliard & Shadowen LLP

Dated: y 20250 & By:
Robert G. Eisler
Grant & Eisenhofer P.A.

Dated: , 2025. By: \
Michael J. Freed
Freed Kanner London & Millen LLC

Dated: _ s By:
AR el By Linda P. Nussbaum

, Nussbaum Law Group, P.C.
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FOR RULE 23(b)(2) CLASS PLAINTIFFS

Dated: , 2025. By:

Steve D. Shadowen
Hilliard & Shadowen LLP

Dated: ?///?/ , 2025. By: E %/

Robert G. Eisler
Grant & Eisenhofer P.A.

Dated: , 2025. By:

Michael J. Freed
Freed Kanner London & Millen LLC

Dated: , 2025. By:

Linda P. Nussbaum
Nussbaum Law Group, P.C.
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FOR RULE 23(b)(2) CLASS PLAINTIFFS

By:

Steve D. Shadowen
Hilliard & Shadowen LLP

By:

Robert G. Eisler
Grant & Eisenhofer P.A.

By:

Michael J. Freed
Freed Kanner London & Millen LLC

Linda P. Nussbaum
Nussbaum Law Group, P.C.
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FOR DEFENDANTS VISA INC., VISA U.S.A.
INC., AND VISA INTERNATIONAL
SERVICE ASSOCIATION

Dated: November 9, 2025. By: jﬂﬁt‘« / 2" fﬁ tjaz—\

Juli¢ B. Rottenberg
EVP, General Counsel
Visa Inc.

FOR DEFENDANTS MASTERCARD
INTERNATIONAL INCORPORATED AND
MASTERCARD INCORPORATED

Dated: , 2025. By:

Tiffany Hall
General Counsel
Mastercard International Incorporated
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