IN THE COMPETITION Case Nos: 1517/11/7/2 (UM)
APPEAL TRIBUNAL 1266/7/7/16

BETWEEN:
THE UMBRELLA INTERCHANGE FEE CLAIMANTS

- V -
THE UMBRELLA INTERCHANGE FEE DEFENDANTS

(the “Merchant Interchange Fee Umbrella Proceedings™)

AND BETWEEN:
WALTER HUGH MERRICKS CBE

Class Representative

“the Merricks Class Representative”

_V_

(1) MASTERCARD INCORPORATED
(2) MASTERCARD INTERNATIONAL INCORPORATED
(3) MASTERCARD EUROPE S.P.R.L

The Merricks Defendants

(the “Merricks Collective Proceedings™)

(together, the “Proceedings”)

CONFIDENTIALITY RING ORDER

UPON paragraph 6 of the Order of the Tribunal made on 23 December 2022, as varied by the Order
of the Tribunal made by consent on 10 May 2023 (the “Future Conduct Order”), providing that a



six-week liability trial in the Merchant Interchange Fee Umbrella Proceedings (“Trial 1”°) shall take
place in the first quarter of 2024

AND UPON paragraph 9 of the Future Conduct Order providing that a seven-week trial (“Trial 2”)
to address all issues relating to acquirer and retail pass-on in the Merchant Interchange Fee Umbrella

Proceedings and the Merricks Collective Proceedings shall commence in October or November 2024

AND UPON the Tribunal holding in its ruling dated 5 October 2023 (Disclosure of Requested
Information from the Payment Systems Regulator) [2023] CAT 59 (the “Ruling”), that there is no
statutory requirement or obligation on the Payment Systems Regulator (the “PSR”) to withhold
inspection of the PSR Materials (as defined below)

AND UPON the Order of the Tribunal dated 7 November 2023 (the “PSR Disclosure Order”)
providing that the PSR shall disclose and provide simultaneous inspection of the materials described
in paragraph 3 of that Order (the “PSR Materials”) to the individual listed in the Annex to that

Order (the “Receiving Person’)

AND UPON the parties who have indicated that they intend to participate actively in Trial 1, being
(1) the Umbrella Interchange Fee Claimants represented by Scott+Scott UK LLP (the “SSU
Claimants”) (ii) the Umbrella Interchange Fee Claimants represented by Stephenson Harwood LLP
(the “SH Claimants”) and (iii) the Umbrella Interchange Fee Defendants (together, the “Current
Trial 1 Active Parties”), having agreed to the terms of this Order

AND UPON the letter from Hausfeld & Co. LLP to the Tribunal (copied to the Current Trial 1
Active Parties and the Merricks Class Representative) dated 13 October 2023 indicating that the
Primark claimants in claim numbers 1575/5/7/22 (T) and 1492/5/7/22 (T) represented by Hausfeld
& Co. LLP (the “Primark Claimants”) will participate in Trial 2, and those claimants accordingly
being Trial 2 Active Parties (as defined below)

AND UPON the Primark Claimants having agreed to the terms of this Order

AND UPON the Merricks Class Representative having agreed to the terms of this Order

AND UPON the PSR having agreed to the terms of this Order

AND UPON the Current Trial 1 Active Parties, the Primark Claimants, the Merricks Class
Representative and the PSR agreeing that the PSR Materials shall be disclosed or shared between
them for the purposes of Trial 1 and Trial 2 in accordance with the terms of this Order



AND UPON the Current Trial 1 Active Parties, the Primark Claimants, the Merricks Class
Representative and the PSR agreeing that the PSR Materials contain confidential information which

shall be marked up and protected in accordance with the terms of this Order

AND UPON such confidentiality markings being without prejudice to (i) any disputes as to whether
confidential treatment should be accorded which may need to be determined by the Tribunal; and
(i1) the right of the Current Trial 1 Active Parties, the Primark Claimants, the Merricks Class

Representative and the PSR to make further requests for confidential treatment

AND UPON the Tribunal considering that an Order is appropriate to deal efficiently with
confidentiality issues for the purpose of the disclosure of the PSR Materials

AND UPON this Order being binding upon all parties in the Proceedings, including for the
avoidance of doubt all parties to the Merricks Collective Proceedings and those Claimants in the
Merchant Interchange Fee Umbrella Proceedings (i) whose claims are stayed pursuant to an Order
of the Tribunal and (ii) who are not Current Trial 1 Active Parties but whose claims are not stayed
by Order of the Tribunal

IT IS HEREBY ORDERED BY CONSENT THAT:

L. For the purposes of this Order:

1.1. “Active Party” or “Active Parties” shall mean any Trial 1 Active Party and any Trial
2 Active Party.

1.2. “Individual Interchange Proceeding” shall mean each of the proceedings designated
as a Host Case for the purpose of case number 1517/11/7/22 (UM), as amended from
time to time.

1.3. “Party” or “Parties” shall mean any party to any Individual Interchange Proceeding
and any party to the Merricks Collective Proceedings.

1.4. “PSR Confidential Documents” are documents which contain PSR Confidential
Information (whether in whole or in part). For the avoidance of doubt, any notes,
copies, reports, submissions or other documents containing, reproducing or reflecting
the content of PSR Confidential Documents are themselves PSR Confidential
Documents unless all PSR Confidential Information contained in them has been
redacted. Documents that use PSR Confidential Information in PSR Confidential

Documents (for example, to provide an aggregation of PSR Confidential Information)



L.5.

1.6.

but which do not reveal the content of PSR Confidential Information shall not be PSR
Confidential Documents.

“PSR Confidential Information” means information derived from the PSR Materials
(or any part of the PSR Materials) the disclosure of which by one Party to another
and/or to third parties would: (i) in the Tribunal’s view be contrary to the public interest;
(i1) reveal commercially sensitive information, and would in the Tribunal’s view
significantly harm the legitimate business interests of the undertaking(s) to which it
relates; and/or (iii) reveal information relating to the private affairs of an individual,
and would in the Tribunal’s view significantly harm that individual’s interests. PSR
Confidential Information shall exclude information which is, at the time of disclosure,
already published or generally available to the public or, after the time of disclosure, is
published or becomes generally available to the public, other than through the act or

omission of a receiving Party or a PSR Permitted Person (as defined below).

“PSR Permitted Persons” shall mean:

1.6.1.  Those persons listed in Schedule A (as amended from time to time pursuant
to the terms of this Order and/or by the Tribunal), each being an external legal
or other professional adviser to an Active Party who has provided a signed
confidentiality undertaking in the form set out in Schedule B to (i) the
Tribunal, (ii) each of the Active Parties, and (iii) the PSR.

1.6.2.  Necessary secretary, business services or other support personnel, including
internal providers of eDiscovery or litigation support services (not including
trainee solicitors or paralegals), IT, reprographics staff and clerks, acting
under the supervision and/or instructions of the persons identified at
paragraph 1.6.1 above for the purposes of Trial 1 or Trial 2, provided that
such personnel have been informed of the confidential nature of the PSR
Confidential Documents and the terms of Schedule B to this Order.

1.6.3.  Any external eDiscovery or litigation support provider engaged by any Active
Party for the purpose of Trial 1 or Trial 2 to provide eDiscovery or similar
services in support of those persons identified at paragraph 1.6.1 above, who
may have access to the PSR Confidential Documents as a necessary
consequence of the provision of their services, provided that such providers
have been informed of the confidential nature of the PSR Confidential

Documents and the terms of Schedule B to this Order.



1.7. “Trial 1 Active Party” or “Trial 1 Active Parties” shall mean any party or parties to
any Individual Interchange Proceeding who indicate that they intend to participate in
Trial 1.

1.8. “Trial 2 Active Party” or “Trial 2 Active Parties” shall mean (i) any party or parties
to any Individual Interchange Proceeding who indicate that they intend to participate
in Trial 2 and (ii) any party or parties to the Merricks Collective Proceedings who

indicate that they intend to participate in Trial 2.

1.9. “Tribunal” shall mean the Competition Appeal Tribunal.

This Order shall apply to all documents forming part of the PSR Materials produced, disclosed
or filed with the Tribunal in the Proceedings for the purposes of Trial 1 or Trial 2. In respect
of documents that are subject to this Order, the restrictions in Rule 102 of the CAT Rules shall
not apply to prevent any Party from using the PSR Confidential Documents (or any part of
the PSR Confidential Documents) in any Individual Interchange Proceeding for the purposes
of Trial 1 or Trial 2.

PSR Confidential Information and PSR Confidential Documents provided by one Party to
another for the purpose of Trial 1 or Trial 2 shall only be provided in accordance with this
Order.

Whilst the terms of this Order contemplate the designation of documents as PSR Confidential
Documents by the Receiving Person in accordance with paragraph 5 below, to the extent that
any other Party produces, discloses or files any PSR Confidential Document(s) with the
Tribunal for the purposes of Trial 1 or Trial 2, it must designate them as PSR Confidential
Documents in accordance with paragraph 6 below, and shall then be considered a “relevant

Designating Party” in accordance with the terms of this Order.

DISCLOSURE OF THE PSR MATERIALS

Upon receipt of the PSR Materials from the PSR in accordance with paragraph [6] of the PSR
Disclosure Order, the Receiving Person shall file the PSR Materials with the Tribunal in the
Proceedings for the purpose of Trial 1 and Trial 2, designating all such material as PSR

Confidential Documents.

Any PSR Confidential Document(s) produced, disclosed or filed with the Tribunal for the
purposes of Trial 1 or Trial 2 shall be designated as such by the Party that produces, discloses

or files it for those purposes.



Any designation of a document as a PSR Confidential Document may be subject to challenge

in accordance with paragraph 9 of this Order.

Each Party shall be responsible, in respect of any PSR Confidential Document or any

document containing PSR Confidential Information which is produced, disclosed or filed with

the Tribunal by that Party for the purposes of Trial 1 or Trial 2, for labelling and highlighting

any PSR Confidential Documents and PSR Confidential Information in the following ways:

8.1.

8.2.

8.3.

Each PSR Confidential Document shall be marked as “PSR Confidential” on each page
of the document and will identify: (i) the Party or Parties which produced, disclosed or
filed that document with the Tribunal; and (ii) where appropriate, the Party or Parties
to which the PSR Confidential Information in that PSR Confidential Document relates.

Any text and/or extract which contains PSR Confidential Information will be
highlighted in yellow or some other prominent colour (that does not obscure the
information underneath it), and square brackets must be inserted around the PSR

Confidential Information.

To the extent that any PSR Confidential Document is included in a hearing bundle, the
bundle index shall state which documents are PSR Confidential Documents, and shall
identify the Party or Parties which produced, disclosed or filed that document with the
Tribunal.

CHALLENGE TO PSR CONFIDENTIAL DOCUMENT DESIGNATION

The designation of a PSR Confidential Document by a Party (a relevant “Designating Party”)

may be challenged in accordance with the following terms:

9.1.

9.2.

If an Active Party wishes to challenge the designation of a PSR Confidential Document,
that Active Party shall do so by providing written notice to the other Active Parties and
the PSR, specifying: (i) the relevant document(s)/information concerned; (ii) the
designation the Active Party considers to be appropriate; and (iii) why it considers that
the designation of the document(s)/information should be altered. The Active Parties
shall make reasonable endeavours to ensure that any such challenges are brought,
insofar as possible, in manageable batches and with reasonable expedition.

In the event that a challenge is made pursuant to paragraph 9.1, the Designating Party
and the PSR may each respond in writing to the challenge, providing a written
explanation as to why the document ought to be designated a PSR Confidential
Document, or otherwise consenting to the modification of the designation. Such



10.

9.3.

94.

9.5.

9.6.

9.7.

response shall be given as soon as reasonably possible but in any event within seven

(7) business days of receipt of the notice.

Absent any response from the Designating Party or the PSR in accordance with
paragraph 9.2, each document in question shall be deemed not to be a PSR Confidential
Document after the expiry of the seven (7) business day period, or any extension to that

time limit that has been agreed in accordance with paragraph 9.6.

If the Active Party challenging confidentiality wishes to maintain its challenge
following receipt of a response from the Designating Party and/or the PSR pursuant to
paragraph 9.2, it shall provide written notice to the Designating Party and the PSR,
setting out its reasons for doing so within seven (7) business days of receipt of any

response pursuant to paragraph 9.2.

The Active Party challenging confidentiality may apply to the Tribunal for
determination of whether or not the document qualifies as a PSR Confidential
Document. Any such application must be made as soon as reasonably possible but in
any event within fourteen (14) business days following receipt of a response from the
Designating Party or the PSR (whichever is later) pursuant to paragraph 9.2. A
document in respect of which an application is made shall continue to be designated a

PSR Confidential Document unless and until the challenge is upheld by the Tribunal.

The deadlines in this paragraph 9 may be extended by agreement between the
challenging Active Party, the Designating Party and the PSR. Consent to a request for

an extension shall not be unreasonably withheld.

To the extent that the Tribunal asks for submissions as to why a document qualifies as
a PSR Confidential Document, that will be a matter for the Designating Party and/or
the PSR to address.

DISCLOSURE AND INSPECTION OF PSR CONFIDENTIAL DOCUMENTS

The Active Party receiving PSR Confidential Documents shall permit those documents to be

inspected only by the PSR Permitted Persons and only on the basis that:

10.1. the recipient PSR Permitted Person has provided to the Designating Party a signed copy

of the confidentiality undertaking at Schedule B, or otherwise falls within the category
of persons identified at paragraphs 1.6.2 or 1.6.3 above;



1.

12.

13.

14.

10.2. the PSR Confidential Documents will be treated by each such PSR Permitted Person as
confidential and will be used by each such person solely for the purpose of the proper

conduct of Trial 1 or Trial 2; and

10.3. no such PSR Permitted Person will, save as expressly provided for below at paragraph
11, discuss, disclose, copy, reproduce or distribute any PSR Confidential Document or

any PSR Confidential Information contained therein.

Provided it is for the purpose of the proper conduct of Trial 1 or Trial 2, nothing in this Order
shall prohibit any such PSR Permitted Person from:

11.1. making notes or copies of, or preparing reports, submissions or other documents
concerning, containing or reflecting any PSR Confidential Document or its content
(which notes, copies, reports, submissions or other documents would themselves be
PSR Confidential Documents); and/or

11.2. disclosing any PSR Confidential Document or PSR Confidential Information to any
other person who is a PSR Permitted Person, provided that no PSR Confidential
Document or PSR Confidential Information shall be otherwise directly or indirectly
disclosed in the conduct of Trial 1 or Trial 2 beyond the relevant PSR Permitted

Persons.

During any hearing in respect of Trial 1 or Trial 2, each Active Party wishing to refer to a
PSR Confidential Document shall be responsible for indicating to the Tribunal that the
document contains PSR Confidential Information and asking the Tribunal to put in place

arrangements for the maintenance of any such PSR Confidential Information.

Nothing in this Order shall prevent or prohibit a receiving Active Party from taking any action
(including in particular disclosing PSR Confidential Information and/or PSR Confidential
Documents to a person who is not a PSR Permitted Person and/or referring to such documents
or information in open court) which has been authorised in writing by the PSR and the
Designating Party, or which an Active Party in receipt of PSR Confidential Documents is

required to take by applicable law or by a court of competent jurisdiction.

In the event that a regulatory or legal requirement requires a PSR Permitted Person to disclose
a PSR Confidential Document to any person or entity who is not a PSR Permitted Person, the
Party that has engaged the PSR Permitted Person as an external adviser will inform the PSR
without delay by email to CAMRdisclosure@psr.org.uk (unless that Party or the PSR
Permitted Person is prohibited from doing so by any legislation, court order or legal or

regulatory requirement).



15.

16.

17.

18.

19.

In the event of any disclosure of PSR Confidential Information and/or PSR Confidential
Documents other than in a manner authorised by this Order, including any unintentional or
inadvertent disclosure, solicitors for the improperly disclosing Party shall notify the improper
recipient(s), the PSR, and the solicitors for the Designating Party, and the improperly
disclosing Party shall use all reasonable endeavours to prevent further unauthorised disclosure
including (to the extent possible) seeking to retrieve all copies of the PSR Confidential
Information and/or PSR Confidential Documents from the improper recipient(s) thereof and
seeking to secure the agreement of such recipient(s) not to further disseminate the PSR

Confidential Information and/or PSR Confidential Documents in any form.

ADDITION OR REMOVAL OF PSR PERMITTED PERSONS

An Active Party seeking to designate an additional person as a PSR Permitted Person by
adding that additional person to Schedule A must:

16.1. request permission from the PSR, the Active Parties, and any other relevant

Designating Party in writing;

16.2. provide in such request details of that proposed PSR Permitted Person’s role and an

explanation of why their designation as a PSR Permitted Person is necessary; and

16.3. upon the agreement of the PSR, the Active Parties, and any other relevant Designating
Party to the designation of the additional PSR Permitted Person, provide the Tribunal,
the PSR, the Active Parties and any other relevant Designating Parties with a copy of
the Schedule B confidentiality undertaking signed by the proposed PSR Permitted
Person and an up-to-date list of the PSR Permitted Persons in Schedule A.

The PSR, each Active Party (other than the Active Party requesting that the additional person
be designated as a PSR Permitted Person), and any other relevant Designating Party, shall
confirm within five (5) business days of receipt of the request pursuant to paragraph 16.1
whether they consent to the additional person being designated as a PSR Permitted Person.

Such consent shall not be unreasonably withheld.

If the PSR, an Active Party, or any other relevant Designating Party refuses consent to the
additional person being designated a PSR Permitted Person in accordance with paragraph 17,
then they must provide written reasons (copying in the PSR, all Active Parties and any other

relevant Designating Parties) for why consent is refused together with its refusal.

If the PSR, an Active Party or any other relevant Designating Party neither confirms nor

refuses consent in accordance with paragraphs 17 and 18 above, then following the expiry of



20.

21.

22.

23.

24.

five (5) business days from the receipt of the request, the additional person shall be designated
as a PSR Permitted Person upon provision to the Tribunal, the PSR, the Active Parties and
any other relevant Designating Parties of a copy of the Schedule B confidentiality undertaking
signed by the proposed PSR Permitted Person and an up-to-date list of the PSR Permitted
Persons in Schedule A.

If there are any disputes which cannot be resolved by the PSR and the Parties, the Active
Party seeking to include the additional person as a PSR Permitted Person may apply to the
Tribunal to have the issue determined, provided written notice of such application is given to
the PSR, the Active Parties and any other relevant Designating Parties. The additional person
will become a PSR Permitted Person if the Tribunal so orders and upon provision to the
Tribunal, the PSR, the Active Parties and any other relevant Designating Parties a copy of the
Schedule B confidentiality undertaking signed by the proposed PSR Permitted Person and an
up-to-date list of the PSR Permitted Persons in Schedule A.

If the PSR or an Active Party wishes a PSR Permitted Person to be removed from Schedule
A, they shall (as necessary) inform the PSR, the Active Parties and any other relevant
Designating Parties and provide those persons with an up-to-date list of the PSR Permitted
Persons in Schedule A. For the avoidance of doubt, a Party may only remove a PSR Permitted
Person that was added by that Party.

There shall be no requirement to amend this Order upon the addition or removal of PSR

Permitted Persons.

DESTRUCTION OF DOCUMENTS

At the conclusion of either a Claimant’s respective claims (including the Merricks Collective
Proceedings), or for the Defendants the Merchant Interchange Fee Umbrella Proceedings
generally, the Parties shall use reasonable endeavours to ensure that all hard copies or extracts
of the PSR Confidential Documents in the possession or control of any of that Party’s PSR
Permitted Persons are destroyed. The relevant Party shall then provide confirmation of such

destruction to the Tribunal Registry by email.

At the conclusion of either a Party’s respective claims (including the Merricks Collective
Proceedings), or for the Defendants the Merchant Interchange Fee Umbrella Proceedings
generally, the Parties shall use reasonable endeavours to ensure that any copy or extract of the
PSR Confidential Documents in the possession or control of any of that Party’s PSR Permitted
Persons is securely deleted or rendered inaccessible from any computer systems, disk or
device so that the material is not available to any person (save where the relevant copy or

extract of the PSR Confidential Documents is contained in an electronic file created pursuant

10



25.

26.

27.

28.

29.

30.

31.

to any routine backup or archiving procedure so long as such file is not generally accessible
beyond the need for disaster recovery or similar operations). The relevant Party shall then

provide confirmation of such destruction to the Tribunal Registry by email.

For the avoidance of doubt, paragraph 23 shall not require any PSR Permitted Person to
destroy any documents insofar as they have reasonable need to retain those documents for the
purposes of compliance with the professional regulatory requirements of their profession,
managing professional liability exposures or as required under law, regulation or court order.
Paragraph 23 shall not prevent any PSR Permitted Person from complying with any regulatory
requirement of their profession, professional indemnity insurance or requirement under law,

regulation or court order.

GENERAL PROVISIONS

The production of further copies of the PSR Confidential Documents shall be limited to those
required by the PSR Permitted Persons to whom the PSR Confidential Documents have been
provided.

The confidentiality terms in this Order are intended to apply unless or until superseded by a

subsequent order of the Tribunal.

The PSR and the Active Parties may agree and/or may apply to the Tribunal to vary the terms
of this Order, remove any document from the category of PSR Confidential Documents, or
vary the lists of PSR Permitted Persons in Schedule A (in accordance with paragraph 20 of
this Order, as appropriate).

Nothing in this Order or the terms of the Schedule B confidentiality undertaking shall prevent
or prohibit any PSR Permitted Persons (as may be extended from time to time) from acting in

other interchange fee related proceedings.

If any Party becomes aware of, or suspects that there has been, a breach of any Schedule B
confidentiality undertaking, that Party shall notify the PSR immediately by email to
CAMRdisclosure@psr.org.uk.

The costs of drafting this Order and complying with it shall be costs in the case.

11



32.  There shall be liberty to apply.

Sir Marcus Smith Made: 16 November 2023
President of the Competition Appeal Tribunal Drawn: 16 November 2023

12



SCHEDULE A PSR PERMITTED PERSONS

SSU Claimants’ PSR Permitted Persons

PSR Permitted Persons

Counsel

Adrian Beltrami KC

Mehdi Baiou (One Essex Court Chambers)

External solicitors (Scott+Scott UK LLP))

David Scott

Sylvia Sokol

Belinda Hollway

Cian Mansfield

James Hain-Cole

Douglas Campbell

Alice Bernstein

Saphya Caus (nee Hamoud)

Chloe Tsai

Patrick Edward

Shil Patel

External economist

Alan Frankel (Coherent Economics)

Megan Hart (Coherent Economics)

Jack Kurila (Coherent Economics)

Michael Naaman (Coherent Economics)

Jenna Gonzales (Coherent Economics)

Matt Gunden (Coherent Economics)

Vivek Shah (Coherent Economics)

Forensic Accountants (Ankura)

Adrian Martin
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Torie Hamilton-Wilson

James Southwell

Kit Moreton

SH Claimants’ PSR Permitted Persons

PSR Permitted Persons

Counsel

Kieron Beal KC, Blackstone Chambers

Philip Moser KC, Monckton Chambers

Philip Woolfe, Monckton Chambers

Antonia Fitzpatrick, Monckton Chambers

Oliver Jackson, 11IKBW

Oscar Schonfeld, One Essex Court

External Solicitors (Stephenson Harwood LLP)

Genevieve Quierin

Donna Newman

Trudy Feaster-Gee

Adam Polonsky

Chris Pettett

Nadine Tollefsen

Alex Athanasopoulos

Marcus Watkinson

James Hanley

Rebecca Dart

Amina Shittu

Bianca Recasa

Caroline Hibberd

External economist experts (Compass Lexecon)

Neil Dryden
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Stefano Trento

Francisco Franchetti

Thomas Bowman

Gwilhem Charbonnier

Teppo Lietsalmi

Ram Kumar

Thomas Coibion

Victoria Haigney

Sandy Perkins

Kuljeetsinh Udaysinh Nimbalkar

Istvan Barati

External quantum analysts (Punter Southall)

David Rankin

Maria Gutierrez

Matthew Beaumont

Todd Davies

Primark Claimants’ PSR Permitted Persons

Counsel

Tristan Jones (Blackstone Chambers)

George Molyneaux (Blackstone Chambers)

External solicitors (Hausfeld & Co. LLP)

Wessen Jazrawi

Luke Grimes

Hannah McEwen

Andra Tofan

External economists (Econ One)

John Ramirez
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Nidhi Wadhwa

Ram Tamarappoo

Mastercards Defendants’ PSR Permitted Persons

PSR Permitted Persons

Counsel

Sonia Tolaney KC, One Essex Court

Matthew Cook KC, One Essex Court

Owain Draper, One Essex Court

Veena Srirangam, One Essex Court

External Solicitors in the Merchant Interchange Fee Umbrella Proceedings (Jones Day)

Nicholas Cotter

Sarah Batley

Thomas Besant

Rebekah Warke

Kyrsten Baker

Thomas Fox

Elizabeth Phillips

External economists in the Merchant Interchange Fee Umbrella Proceedings (Oxera)

Gunnar Niels

Joseph Bell

James May

Max Hesseling

Johanna Posch

Lluis Perell6 i Bollo

Szilvia Flanek

Callum Watling

Bertram Neurohr

Andreas Oedegaard
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Gilberto Corradi

Louis Pech

Louise Darmade

Minyoung Rho

David Chen

Erika Pini

External Solicitors in the Merricks Collective Proceedings (Freshfields Bruckhaus Deringer
LLP)

Mark Sansom

Ricky Versteeg

Nicholas Frey

Alexandra Holroyd

Johanna McDavitt

Daniel McGivern

Jonathon Oldfield

Laura Trigg

Oscar Battell-Wallace

Tiffany Hui

Alice Mingay

Ashley McGovern

Bill Fernley

Fernando Bazzana

External economists in the Merricks Collective Proceedings (Frontier Economics)

Rachel Webster

Fraser Davison

Vicky Sedgwick

Chiara Riviera

Zoltan Biro

Chris Newton
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Kirill Lindt

Gongalo Lebre de Freitas

Visa Defendants’ PSR Permitted Persons

PSR Permitted Persons

Counsel

Isabel Buchanan, Blackstone Chambers

Brian Kennelly KC, Blackstone Chambers

Ava Mayer, Blackstone Chambers

Daniel Piccinin KC, Brick Court Chambers

Jason Pobjoy, Blackstone Chambers

Laurence Rabinowitz KC, One Essex Court

External Solicitors (Linklaters LLP)

Konstantin Adasikov

Robert Anderson

Matthew Bunnage

Rebecca Burns

Thomas Caldwell

Tom Cassels

Emma Kate Cooney

Caoimhe Daly

Rebecca Dickie

Felipe Goralski

Carys Greenaway

Grace Harper

Georgia Hing

Tara Janus

Malak Johnson

Zita Laleendra
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Salman Natt

Rafael Pang

Rachel Pearson

Alexandra Ploussard

Georgie Riley

Paul Romas

Jason Shardlow-Wrest

Olivia Suleman

Zared Wall-Manning

Chris Walsh

Sarina Williams

Spencer Yasotharan

External solicitors (Milbank LLP)

Cormac Alexander

James Aurelius

Preksha Dhingra

Isabella Nappert-Rosales

Yan Chuan Ng

Yumi Noguchi

Emily Norton

Mark Padley

Julian Stait

George Widdicombe

External economists (AlixPartners LLP)

Safter Burak Darbaz

Polyxeni Chardouveli

Justine Dri

Keita Fukunaga

Felix Hammeke
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Derek Holt

Yasushi Kudo

Darrell Lim Ken Ji

Mason Ross Hayes

Tej Patel

Katie Kwok

Ruby Bloom

External economists (CRA International, Inc.)

Ugur Akgun

Emilie Bartels

Gaber Burnik

Matthew Cormier

Hasnain Khaki

Oliver Latham

Sam Marden

Niraj Gandhi

Vera Konrad

Sam Stargardt

Chara Tzanetaki

Areen Dakessian

Filippo Raschia

Skand Sharma

Gabriela Soutto Mayor Diniz

External advisers to the VE Member Representative (Allen & Overy LLP)

Russell Butland

Rachel Donelan (née Penfold)

Jonathan Hitchin

VE Member Representative

Adrian Phillips, General Counsel, 441 Trust Company Limited
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Merricks Class Representative’s PSR Permitted Persons

Counsel

Marie Demetriou, KC (Brick Court Chambers)
Victoria Wakefield, KC (Brick Court Chambers)
Mark Simpson, KC (Fountain Court Chambers)
Paul Luckhurst (Blackstone Chambers)
Amneliese Blackwood (Monckton Chambers)
Crawford Jamieson (Brick Court Chambers)
Ligia Osepciu (Monckton Chambers)

External Solicitors (Willkie Farr & Gallagher (UK) LLP)

Boris Bronfentrinker
Nicola Chesaites
Adele Behles
Anthony Hadjiantoniou
Charlotte Ruffell
Oliwia Siutkowska
Hamish Saunders
Jane Kluske

Nishtha Mahajan
Ronan Chisholm
Jung Eun Park
Joshua Lam

External economists (Compass Lexecon)

Justin Coombs (Compass Lexecon)

Urs Haegler (Compass Lexecon)

Hamid Aghadadashli (Compass Lexecon)
Nathan Viles (Compass Lexecon)

Shikha Bhaskar (Compass Lexecon)
Xinyan Lao (Compass Lexecon)

Kseniia Brui (Compass Lexecon)

Shawn Teo (Compass Lexecon)

Nea Kock (Compass Lexecon)

Emmet Lenoach (Compass Lexecon)

Sara Cosimo (Compass Lexecon)
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Joanna Hornik (Compass Lexecon)
Megha Ranjan (Compass Lexecon)

Adrien Damade (Compass Lexecon)
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SCHEDULE B - CONFIDENTIALITY UNDERTAKING

The terms used but not defined in this document shall have the meaning given in the Order for

the proceedings that this document is attached to or accompanies.

I, [INAME], of [ORGANISATION], being a PSR Permitted Person [and regulated so far as my
professional conduct is concerned by [insert regulatory body]], undertake to the PSR, to the
Parties and to the Tribunal that:

1. I have read a copy of the Order and understand the implications of the Order and the
giving of this undertaking.

2. I will treat all PSR Confidential Documents and/or any PSR Confidential Information
made available to me for the purpose of the proceedings as secret and confidential and
will use any such PSR Confidential Documents and/or PSR Confidential Information

only for the purpose of the proper conduct of the proceedings.

3. Except as expressly permitted by the Order, I will not use, disclose, discuss, copy,
reproduce or distribute any such PSR Confidential Documents and/or their content or

authorise, enable or assist any person to do so.

4. The PSR Confidential Documents containing the PSR Confidential Information will
remain in my custody or the custody of another PSR Permitted Person at all times and
be held in a manner appropriate to the circumstances so as to prevent unauthorised

access or disclosure.

5. I will take all such steps as may be necessary or expedient on my part to comply with

any request made under or pursuant to the terms of the Order.

6. I will otherwise comply with the terms of the Order and/or, as the case may be, take all
steps within my power to ensure that the terms of the Order are complied with
(including by not disclosing, other than to other PSR Permitted Persons, any PSR
Confidential Documents and/or any information contained in such PSR Confidential

Documents, or assisting or enabling any person to do so).

7. The present proceedings for these purposes shall include any further appeal from the

Tribunal to a higher court, save in so far as that higher court orders otherwise.
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8. Save that none of the requirements listed above shall prevent PSR Permitted Persons
from disclosing PSR Confidential Documents to persons who have already legitimately

seen it.

PROVIDED ALWAYS that nothing in this document shall prevent or prohibit me from taking
any action which has been authorised in writing by the PSR or the Designating Party or which I

am required to take by applicable law or by a court of competent jurisdiction.

Signed:

Dated:

24



