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BYLAWS
OF
PayCircle, Inc.

anonprofit mutua benefit corporation

1.
Offices
1.1 Principd Office The principd office of PayCircle?, Inc. (“PayCircle’) for the transaction
of the business of this corporation is fixed and located a 2694 Bishop Dr., Suite 275, San Ramon, CA,

USA 94583. TheBoard of Directorsis hereby granted full power and authority to change the sad
principd office from one location to another.

1.2 Other Offices. Branch or subordinate offices may at any time be established by the Board
of Directors a any place or places where this corporation is qudified to do business.

2.

Purposes

2.1 Purposes. Thiscorporation isanonprofit mutua benefit corporation. The specific
purpose of this corporation is to improve business conditions in the mobile e-services industry by
facilitating the development and dissemination of uniform gpplication programming interfaces (APIs) for
mobile payment systems. Further, the corporation seeks to accomplish these purposes through the
falowing activities

ad Develop specificationsto describe payment servicesin different environments to
support service discovery, and to develop uniform application programming interfaces
(APIs) for payment systems

b) Implement these APIsin various framework environments for proof of concept and to
speed up commercia deployments

©) Provide reference implementations of PayCircle pecifications for different technologies
and business gpplications including, but not limited to, aspects of taxation, contract
adminigration and loydty programs

d) Educate and enable the Internet communities to implement these APIs in thelr Internet-
based services and applications through publicity, publications, trade show
demongtrations, seminars and other programs established by the corporation
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€ Provide aforum and environment whereby the corporation’s Members may mest to
gpprove suggested revisons and enhancements that evolve the initid APIs, to make
appropriate submissions to established agencies and bodies with the purpose of retifying
these APIs as an internationd standard; and, to provide a forum whereby users may
meet with developers and providers of products and services to identify requirements
for interoperability and generd usability

f) Foster competition in the development of new products and services based on APIs
developed by the corporation in conformance with al gpplicable antitrust laws and
regulations

No part of the corporation's net earnings will inure to the benefit of any member, director or
private person.

3.

Membership

3.1 Initid Class of Membership and Qudlification. Initidly, there shdl be three categories of
members of the corporation, which shal be divided into the following classfications: (i) Full Members
with voting rightsin dl PayCirde mattersinduding Board of Director eections and specification
approvd, (ii) Associate Members with voting rights limited to PayCircle business matters conducted
during an officid member meeting, but excluding voting rights on Board of Directors dections and
specification gpprovd, and (jii) Participant Members with no voting rights, dl having such rightsto use
the facilities and property of the corporation and such other rights as shdl be established from time to
time by resolution of the Board. Upon gpprova of a signed membership agreement and the payment of
such membership fee asis set from time to time by the Board, such person or entity shdl be admitted to
membership for such term as shdl have been specified by the Board for such classfication of
membership.

3.2 Admisson and Expulson Admission from membership shdl be by the vote of amgority
of the authorized number of Directors then in office. Any expulsion, suspension or termination of
membership shdl be carried out in accordance with Section 3.4.d below.

3.3 Fees, Dues and Assessments. The Board of Directors may determine from timeto time an
initid membership fee, and set such fees, dues and assessments for membership in the corporation as
the Board, in its discretion, from time to time determines. Membership in the corporation will
automatically renew on an annud basis, and membership fees will be invoiced at each subsequent
anniversary period. The amount of membership fees (dues or assessments) to be invoiced on each such
anniversary or a anytime shdl be the subject of aresolution of the Board, which must be notified to dl
Members.
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3.4 Termination of Membership. The membership of any member shdl terminate upon the
occurrence of any one or more of the following:

a Resignation. Any member may resign from the corporation in writing filed with
the Secretary of the corporation.  No pro ratarefund of any initial membership fee, dues or
assessments shdl be made for the balance of the calendar year in which the resgnation is effective, or
otherwise.

b. Expiration and Disqudification A membership issued for aperiod of time shall
expire when such period of time has égpsed unless the membership is renewed.

C. Dues and Assessments. Membership shdl terminate upon the fallure of the
member to pay dues or assessments within the time periods established by the Board of Directors.

d. Expulson or Suspenson Membership of amember shdl terminate upon the
determination of the Board of Directors, or acommittee with no fewer than two (2) Directors
designated by the Board to make such determination, after a hearing duly held in accordance with this
Section 3.4(d), that the member hasfailed in amateria respect to observe the rules of conduct
promulgated from time to time by the Board of Directors and gpplicable to members, or otherwise
has failed in some materia respect to merit continued membership privileges in the corporation.
Following the determination by the Board, or the committee, as the case may be, that a member
should be expdlled or suspended, the following procedures shal be implemented:

I A notice sl be sent by mail by firgt-class or registered mail to the
most recent address of the member as shown on the corporation's records, setting forth the expulsion
or suspension and the reasons therefor. Such notice shal be sent at least fifteen (15) days before the
proposed effective date of the expulsion or suspension.

. The member being expelled or suspended shdl be given an opportunity
to be heard, ether oraly or in writing, & a hearing to be held no fewer than five (5) days before the
effective date of the proposed suspension or expulson. The hearing shal be held by the Board of
Directors or the committee designated by the Board for such purpose. The notice to the member of
his proposed expulsion or suspension shall state that such member is entitled, upon request, to such
hearing, shdl state that a date, time and place of the hearing will be established upon receipt of request
therefor, and shdl state, that in the absence of such request, the effective date of the proposed

sugpension or expulsion.
. Following the hearing, the Board, or committee, as the case may be,

shall decide whether the member should in fact be expelled, suspended, or sanctioned in some other
way. The decison of the Board, or committee, as the case may be, shdl be findl.
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iv. Any action chalenging an expulsion or suspenson of membership,
including any clam aleging defective notice, must be commenced within one (1) yeer after the date of
the expulsion or suspension.

3.5 Reingtatement. Suspended or expelled members aswell as any other members whose
membership was terminated in one of the ways described in Section 3.4 @) to d) may be reingtated at
the discretion of the Board of Directors.

3.6 Property Rights No member shdl have any right or interest in any of the property or
assets of this corporation except for the PayCircle trademark. At the time of the corporation’s
inception, Siemens AG owned the PayCircle trademark. Siemens provided this corporation an
exclusive right to use the PayCircle trademark aslong as the corporation existed as alegal entity and as
long asit actudly uses the trademark in business ventures. If PayCircle ceasesto exist asalegd entity
and/or ceases to use the trademark in business ventures, the right to use the PayCircle trademark aso
ceasesto exigt, and Siemensretains dl rights to the PayCircle trademark.

3.7 Nonligbility. No member shal be persondly liable for the debts, liabilities, or obligations of
this corporation.

3.8 Tranderability. A member may transfer for value or otherwise amembership or any right
arisang therefrom in connection with a merger, acquisition, consolidation, reorganization or transfer of dl
or of asubgtantia part (more than fifty percent) of its assets. In all other cases aMember may not
trandfer its membership without the prior written consent of amgjority of the Board of Directors. All
rights of membership shal cease upon the member's death or dissolution.

3.9 Didribution of Assets Upon Dissolution Upon a dissolution of this corporation, and after
al of the known debts and liahilities of this corporation have been paid or adequately provided for in
accordance with Section 8713 of the Cdifornia Nonprofit Corporation Law, any remaining net assets of
this corporation shal be distributed by the Board of Directorsto (i) the members of this corporation, or
to (i) one or more organizations selected by the Board of Directors which will help to further the
purposes of this corporation.

4.

Membership Medtings

4.1 Place of Meetings. All meetings of members shdl be held ether at the principd office of
the corporation or at any other place which may be designated by the Board of Directors pursuant to
the authority hereinafter granted to the said Board, or by the written consent of al members entitled to
vote thereet, given either before or after the meeting and filed with the Secretary of the corporation.

4.2 Annud Medings. The annua meeting of members of the corporation shal be held each
year on such date and at such time and place as determined by resolution of the Board of Directors.
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Additional member meetings may be set as determined by the Board of Directors and pursuant to
notification as defined in these bylaws. Unless eected by written ballot pursuant to Section 4.8,
Directors shal be elected at the annua meeting of members. The Board of Directors shall designate a
date of candidates for eection and nominations may aso be taken from the floor at the annua meeting.
The persons receiving the greatest number of votes shal serve as Directors.

4.3 Specid Medtings. Specid meetings of members, for any lawful purpose or purposes
whatsoever, may be caled at any time by the President, the Board of Directors, or by one or more
members holding five percent (5%) or more of the voting power of the corporation. Notice of such
request must be submitted in writing and mailed to the principd office of the corporation, or delivered to
the President, the Vice-President or Secretary, by any person or persons other than the Board entitled
to cal aspecid meeting of members. The notice must sate the business to be trarsacted at the special
meseting. It shdl be the duty of the officer to cause notice to be given, within twenty (20) days from
receipt of such arequest, to the members entitled to vote at the meeting scheduled and to be held not
less than thirty-five (35) days nor more than ninety (90) days after the receipt of such arequest. A
quorum of members must be present at the specia meeting per section 4.6 in order to conduct the
business of the corporation.

4.4 Notice of Meetings. A notice of each annua mesting, written ballot for eection of
Directors or otherwisg, if any, and specid meeting shall be given by the President or, in case of his
falure or refusal, by any other officer or any Director; shdl specify the place, time, day and hour of the
meeting or the date on which the balot shal be returned, if gpplicable; in the case of an annua meeting
a which Directors shdl be eected, shal specify the names of dl those who are candidates for eection
of Directors at the time the notice is given, and in the case of specid meetings, the nature of the business
to be transacted thereat. Such notice shal be given in writing to every member of the corporation who,
on the record date for notice of the mesting, is entitled to vote thereat. Such notice shdl be given elther
persondly or by sending a copy thereof by fird-class mail, postage or charges prepaid, or by eectronic
or telephonic communication including e mail to the member's address appearing on the books of the
corporation, at least ten (10) days but no more than ninety (90) days prior to the date fixed for such
mesting; provided, however, that if noticeis given by mail and is not sent first class, registered or
certified mail, notice shdl be given not less than twenty (20) days before the mesting.

4.5 Adjourned Mestings. Any members meeting, annua or specid, whether or not a quorum
is present, may be adjourned from time to time by the vote of amgority of the members either present
in person or represented by proxy thereat, but in the absence of a quorum no other business may be
transacted at any such meeting. No meeting may be adjourned for more than 45 days, annud or
specid, to another time or place. It shal not be necessary to give any such notice of the time and place
of the adjourned meeting or of the business to be transacted thereet, other than by an announcement at
the meeting at which such adjournment istaken. If after the adjournment a new record date is fixed for
notice or voting, anotice of the adjourned meeting shdl be given to each member who, on the record
date for notice of the meeting, is entitled to vote a the meeting.
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4.6 Quorum. The presence in person or by proxy of at least one-third (1/3) of the voting
power of the corporation shall congtitute a quorum for the transaction of business. The members
present & a duly caled or held meeting at which aquorum is present may continue to do business until
adjournment, notwithstanding the withdrawa of enough membersto leave less than a quorum, if any
action taken (other than adjournment) is approved by at least amgority of the members required to
conditute a quorum.

4.7 Vating. Each voting member (being ether an individud or entity) in good standing (i.e.
voting members who have paid their membership fees, dues and assessments in accordance with these
Bylaws and whose membership has not been terminated pursuant to Section 3.4) is entitled to one vote
on each matter submitted to a vote of the members. Voting shdl be by voice vote, unlessthe chair of
the meseting at which such vote takes place directs such voting to be by balot. No single vote shdl be
gplit into fractiond votes. Cumulative voting for the eection of Directors or otherwise shal not be
authorized.

4.8 Action Without Meeting by Written Balot  Any action, which may be taken at any regular
or specid meeting of members, may be taken without a meeting if the corporation distributes a written
balot to every member entitled to vote on the matter. Such ballot shal set forth the proposed action,
provide an opportunity to specify approva or disgpproval of any proposal, and provide areasonable
time within which to return the balot to the corporation. Approva by written balot shal be valid only
when the number of votes cast by ballot within the time period specified equas or exceeds a quorum of
the members, and the number of gpprovals equals or exceeds the number of votes that would be
required to gpprove a a meeting a which the total number of votes cast was the same as the number
of votes cast by bdlot. Balots shal be distributed to membersin accordance with Section 4.4 hereof,
and, in any dection of Directors by written balot, the balot shal name the candidates for Directors,
and shdl provide a gpace entitled "withhold" in which a member may indicate that the authority to vote
for the eection of Directorsiswithheld. All balots digtributed in accordance with this Section 4.8 shdll
indicate the number of responses needed to meet the quorum requirement and, with respect to ballots
other than for the dection of Directors, shal state the percentage of approvals necessary to pass the
measure submitted. All written balots distributed in accordance with this Section4.8 shdl specify the
time by which the balot must be received in order to be counted.

4.9 Proxies. Every member entitled to vote shal have the right to do so in person or by one or
more agents authorized by awritten proxy executed by such person or his duly authorized agent and
filed with the Secretary of the corporation; but no such proxy shdl be vaid after the expiration of
eleven (11) months from the date of its execution, unless the person executing it specifies therein the
length of time for which such proxy isto continue in force.

4.10 Conduct of Medtings. Meetings of members shal be presided over by the President of
the corporation, or in his absence, by the Vice-Presdent, and in the absence of both of them, by the
chair chosen by amgjority of the members present. The Secretary of the corporation shall ect asthe
secretary of al meetings of members, provided that in his abasence the presiding officer shal gppoint
another member to act as Acting Secretary of the meeting.
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5.

Board of Directors

5.1 Powers. Subject to the limitations of the Articles of Incorporation, of the Bylaws, and of
the California Nonprofit Corporation Law and subject to the duties of Directors as prescribed by the
Bylaws, al corporate powers shall be exercised by or under the authority of, and the business and
affairs of this corporation shdl be controlled by, the Board of Directors. The Board of Directors shall
have the power to select and remove dl officers, agents, employees and contractors, and to fix
reasonable compensation therefor, to authorize and empower officers or agents to enter into contracts
and other commitments on behdf of this corporation, and to gppoint and del egate responsibilities and
authority to committees, officers and agents.

5.2 Number of Directors The authorized number of Directors shal be not less than three (3)
and not more than nine (9) until changed by amendment of this section of these Bylaws in accordance
with Section 9.2.abdow. Initidly, the number of Directorsis hereby fixed at seven (7).

5.3 Election of Directors, Terms. The term of office for Directors shdl be two (2) years. All
Directors shdl hold office until their respective successors are dected. There shdl be no prohibition on
redection of a Director following the completion of that Director's term of office.

5.4 Vacancies Vacanciesin the Board of Directors may befilled by a mgority of the
remaning Directors then in office, though less than aquorum. Each Director eected shdl hold office
until his or her successor iselected. A vacancy or vacancies shdl be deemed to exit (i) in the case of
the death, resgnation or removal of any Director, or (i) if the authorized number of Directorsis
increased without eection of the additiona Directors so provided for, or (iii) in case of falure a any
time to dect the full number of authorized Directors, or (iv) if any Director fallsto attend three (3)
consecutive mestings of the Board without a reasonable excuse. If any Director tenders hisor her
resignation to the Board of Directors, then the Board shall have the power to elect a successor to take
office a such time as the resignation shal become effective. No reduction in the number of Directors
shdl have the effect of removing any Director prior to the expiration of histerm of office.

5.5 Place of Meeting. All meetings of the Board of Directors may be held at any place that has
been designated from time to time by resolution of the Board or by the written notice of the President.

5.6 Organization Medtings. Immediately following aeection cycle where new Directors have
been elected, the Directors shal hold aregular meeting for the purpose of organizing the Board,
electing officers, and transacting such business as may come before the meeting. Pending such
organization mesting, al officers and Directors of this corporation shal hold over, except any Director
who ceasesto qudify asaDirector. A Director eected a such meeting, if any, shal forthwith become
amember of the Board of Directors for purposes of such organization, in lieu of the predecessor
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member, even though the meeting is held prior to the commencement of the regular caendar year term
for anew Director.

5.7 Other Regular Megtings. Other regular meetings of the Board of Directors shdl be held
from time to time as the Board of Directors may fix, as may be specified and noticed by the Board of
Directors or by the President of this corporation.

5.8 Specid Medtings. Specia meetings of the Board of Directors for any purpose or purposes
may be caled at any time by the President, the Secretary or by any two (2) of the Directors.

5.9 Notice of Mesgtings, Attendance Notice of the time and place of each meeting of the
Board of Directors not fixed by an express provision of the Bylaws or by a standing Resolution of the
Board of Directors shdl be given to each Director not less than forty-eight (48) hours before the date
of the meeting if given persondly, by telephone or by dectronic meansincluding e mail, and not less
than four (4) days before the date of the meeting if given by firg-class mail.

5.10 Consent to Mestings. The transactions of the Board of Directors at any meeting however
caled and noticed or wherever hdd, shdl be as vdid as though done a ameeting duly held after cal
and notice if aquorum be present and if either before or after the meeting each Director not present
(i) Sgnsawritten waiver of notice, or (ii) signs aconsent to the holding of such meeting, or
(iii) approves the minutes thereof. Each Director who attends the meeting without protesting, prior
thereto or a its commencement, shall be deemed conclusively to have consented to the holding of the
meeting and to have waived the lack of notice to such Director. All such waivers, consents or
gpprovals shdl be filed with the corporate records and made a part of the minutes of the meeting.

5.11 Action Without Meeting. Any action required or permitted to be taken by the Board of
Directors under any provision of the Caifornia Nonprofit Corporation Law may be taken without a
meeting if dl members of the Board shdl individualy or collectively consent in writing to such action.
Such written consent or consents shal be filed with the minutes of the proceedings of the Board. Such
action by written consent shal have the same force and effect as a unanimous vote of such Directors.
Any certificate or other document filed under any provison of the California Nonprofit Corporation
Law which relates to action s0 taken shall Sate that the action was taken by unanimous written consent
of the Board of Directors without a meeting, and that the Bylaws authorize the Directors to so act. For
the purposes of this section only, "al members of the Board" shdl not include any "Interested Director”
as defined in Section 5.18.

5.12 Tdephonic Medtings. Directors may participate in a meeting through use of conference
telephone or smilar communications equipment, o long as al members participating in such meeting
can hear one another. Participation in a meeting through use of telephone or smilar communications
equipment shall condtitute presence in person at such mesting.

5.13 Quorum. A mgority of the Directorsin office from time to time shdl be necessary to
condtitute a quorum for the transaction of business, except to adjourn as hereinafter provided in
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Section 5.14. Every act or decison done or made by amagjority of the Directors present at a meeting
duly held at which a quorum is present shdl be regarded as the act of the Board of Directors unless a
greater number be required by law, or by the Articles of Incorporation, or by these Bylaws.

5.14 Adjournment. A mgority of the Directors present, whether or not a quorum is present,
may adjourn any Directors meeting to meet again a another time or place. In the event a meeting of
the Board of Directorsis adjourned for more than twenty-four (24) hours, notice of any adjournment
to another time or place shall be given prior to the time set for the rescheduled meeting to the Directors
who were not present at the time of the adjournment.

5.15 Feesand Compensation. Directors shal serve without compensation, but by resolution
of the Board of Directors, afixed fee may be allowed for attendance at each mesting. Directors may
be reimbursed in such amounts as may be determined from time to time by the Board of Directors for
expenses paid while acting on behdf of the corporation and/or expensesincurred in attending meetings
of the Board of Directors. Nothing herein contained shall be construed to preclude any Director from
serving the corporation in any other capacity as an officer, agent, employee, or otherwise, and
receiving compensation therefore so long as such compensation is approved by amgority of
disinterested Directors.

5.16 Indemnity for Litigation This corporation hereby agrees to exercise the power to
indemnify any person who was or isa party or is threatened to be made a party to any proceeding by
reason of the fact that such person is or was a Director or officer of this corporation, to the full extent
alowed under the provisions of Section 7237 of the California Nonprofit Corporation Law relating to
the power of a corporation to indemnify any such person. The amount of such indemnity shdl be so
much as the Board of Directors determines and finds to be reasonable, or, if required by said Section
7237, the amount of such indemnity shal be so much as the court determines and finds to be
reasonable.

5.17 Standard of Conduct. Pursuant to Section 7231 of the Cdifornia Nonprofit Corporation
Law, aDirector shdl perform the duties of a Director, including duties as a member of any committee
of the Board upon which the Director may serve, in good faith, in amanner such Director believesto
be in the best interests of this corporation and with such care, including reasonable inquiry, as an
ordinarily prudent person in alike position would use under smilar circumstances. In performing the
dutiesof a Director, aDirector shal be entitled to rely on information, opinions, reports or Statements,
including financid statements and other financid data, in each case prepared or presented by:

a. One or more officers or employees of this corporation whom the Director believes
to be reliable and competent in the matters presented;

b. Legd counsd, independent accountants or other professonas as to matters which
the Director believes to be within such person's professona or expert competence; or
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c. A committee of the Board upon which the Director does not serve, asto matters
within the committeg's designated authority, which committee the Director believes to merit
confidence. Provided, that in any such case, the Director actsin good faith, after reasonable inquiry
when the need therefor is indicated by the circumstances and without knowledge that would cause
such reliance to be unwarranted.

5.18 Sdf-Deding Transactions. Asused in this section, a"sdf-dedling contract” is any contract
or transaction (i) between this corporation and one or more of its Directors, or between this
corporation and any corporation, firm or association in which one or more of the Directorshas a
materid financid interes, or (i) between this corporation and a corporation, firm or association of
which one or more of its directors are Directors of this corporation (collectively, "Interested
Director(s)"). Pursuant to Section 7233 of the California Nonprofit Corporation Law, no sef-deding
contract shall be void or voidable because such Interested Director(s) or corporation, firm or
association are parties or because such Interested Director(s) are present at the meeting of the Board
or committee which authorizes, approves or rdifies the salf-deding contract, if:

a Membership Approval. All materid facts are fully disclosed to or otherwise
known by the members and the self-dealing contract is gpproved by the membersin good faith
including the abstention from voting by any membership owned by such Interested Director(s); or

b. Board or Committee Approval. All materia facts are fully disclosed to or
otherwise known by the Board or committee and the Board or committee authorizes, approves, or
ratifies the salf- dedling contract in good faith (including the abstention from voting by the Interested
Director(9)), and, in the case of a salf-dealing contract described above, the Board or committee
resolves and finds that the contract is just and reasonable at the time it is authorized, approved or
rtified; or

C. Just and Reasonable Contract. The person asserting the vdidity of the
self-dealing contract sustains the burden of proving that the contract was just and reasonable as to the
corporetion at the time it was authorized, approved or ratified.

Interested Director(s) may be counted in determining the presence of a quorum at a mesting of
the Board or a committee thereof which authorizes, approves or ratifies a contract or transaction as
provided in this Section 5.18.

5.19 Resignation and Removdl.

a Any Director may resign at any time by gving written notice to the Board of
Directors, to the President or to the Secretary of this corporation.

b. Any Director may be removed at any time without cause by amgority vote of
the Full Members of this corporation.
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5.20 Advisory Board. The Board of Directors may, at its sole discretion, gppoint a board of
advisors ("Advisory Board") with which the Board of Directors shal consult on maiters relaing to the
operation of the corporation. The Advisory Board shall be comprised of (i) one representative from a
Full Member, (ii) an officer or Director of corporation and (iii) one or more individuas chosen from
among the Associate or Participant Members by the Board of Directors. The Board of Directors shall
give due deference to the recommendations of the Advisory Board, provided that the Board of
Directors shdl not be bound by any advice or decison of the Advisory Board. The members of the
Advisory Board shdl not have therights or privileges of directors or members as st forth in
Sections 5047 and 5056 of the Nonprofit Public Benefit Law of the State of Cdiforniaand shdl have
no power or authority over the operation of the corporation. A member of the Advisory Board may
be removed at any time by the Board of Directors.

6.
Officers

6.1 Officers. The principd officers of this corporation shal be a President, Vice President,
Chief Financia Officer or Treasurer, and Secretary and such other officers as the Board of Directors
may gppoint. One person may hold two or more offices.

6.2 Election The officersof this corporation, except such officers as may be gppointed in
accordance with the provisions of Section 6.3 or Section 6.4, shdl be eected by the Board of
Directors in accordance with this Article 6, and each officer shal hold hisor her office for aterm of
two (2) years, or until he or she shall resgn or shdl be removed or his or her successor shdl be elected
and qudlified.

6.3 Remova and Resignation.

a Any officer may be removed, ether with or without cause, by the Board of
Directors a& any regular or speciad mesting thereof, or, except in the case of an officer chosen by the
Board of Directors, by any officer upon whom such power of remova may be conferred by the
Board of Directors (subject, in each case, to therights, if any, of an officer under any contract of
employment).

b. Any officer may resign a any time by giving written notice to the Board of
Directors, or to any officer of this corporation. Any such resignation shdl take effect at the date of the
receipt of such notice or at any later time specified therein, and, unless otherwise specified therein, the
acceptance of such resignation shal not be necessary to make it effective. Such resignation shdl not
prejudice the rights of the corporation under any contract to which the officer is a party.

6.4 Vacancies A vacancy in any office because of degth, resignation, removd, disqudificetion,

or any other cause shdl befilled in the manner prescribed in the Bylaws for regular gppointments to
such office.
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6.5 President. The Presdent shdl serve as the Chief Executive Officer of this corparation.
Subject to the control of the Board of Directors, the President shal have generd supervision, direction
and control of the business and affairs of this corporation. The President shdl serve as an ex officio
voting member of dl committees, and shall have such other powers and duties as may be designated
from time to time by the Board of Directors. The Presdent shal be amember of the Board of
Directors and preside at al meetings of the Board of Directors.

6.6 Vice Presdent. In the absence of the President, or in the event of hisor her ingbility or
refusd to act, the Vice President shdl perform dl the duties of the President, and when so acting shall
have dl the powers of, and be subject to dl the restrictions on, the President. The Vice President shall
have such other powers and duties as may be designated from time to time by the Board of Directors.
There shdl be no limit on the number of Vice Presidents that may be appointed by the Board of
Directors.

6.7 Chief Financid Officer/Treasurer. The Chief Financid Officer shal oversee the financid
and accounting matters of this corporation with respect to the receipt and depost of funds. The Chief
Fnancia Officer shdl have such other powers and duties as may be designated from time to time by
the Board of Directors.

6.8 Secretary. The Secretary shall keep afull and complete record of the proceedings of the
Board of Directors, shal keep the sedl of this corporation and affix it to such papers and instruments as
may be required in the regular course of business, shdl make service of such notices as may be
necessary or proper, shal supervise the kegping of the records of this corporation, and shal deliver the
Annual Statement required by Section 8.6 to the Directors. The Secretary shal have such other
powers and duties as may be designated from time to time by the Board of Directors.

7.

Committees

7.1 Appointment of Committees. The Board of Directors may gppoint such committees asthe
Board from time to time deems necessary or gppropriate to conduct the business and further the
objectives of this corporation. The gppointment by the Board of any other committee having the
authority of the Board shdl be by resolution adopted by amgority of Directors then in office.

7.2 Powers and Authority of Committees The Board of Directors may delegate to any
committee having the authority of the Board, any of the powers and authority of the Board of Directors
in the management of the business and affairs of this corporation, except the following;

a. Theapprovd of any action for which the California Nonprofit Corporation Law adso
requires the approva of members of a corporation.
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b. Thefilling of vacancies on the Board or in any committee that has the authority of the
Board.

c¢. Thefixing of compensation of the Directors for serving on the Board or on any
committee.

d. The amendment or reped of Bylaws or the adoption of new Bylaws.

e. Theamendment or reped of any resolution of the Board, which by its express terms
is not so amendable or repedable.

f. The gppointment of committees of the Board or the members thereof.

0. The expenditure of corporate funds to support a nominee for Director after there are
more people nominated for Director than can be elected.

8.
Miscdllaneous

8.1 Fiscd Year. Thefisca year of this corporation shdl end on the last day of December of
each year.

8.2 Inspection of Corporate Records. The books of account and minutes of the proceedings
of the Board of Directors, and of any committees of the Board of Directors, shal be open to inspection
at the principd office of this corporation by each Director at any reasonable time upon the written
demand of any Director. Such ingpection may be made in person or by an agent or attorney, and shdl
include the right to make photocopies and extracts at the requesting Director's expense.

8.3 Representation of Shares of Other corporations. Any officer of this corporation is
authorized to vote, represent and exercise on behdf of this corporation dl rightsincident to any and al
shares of any other corporation or corporations sanding in the name of this corporation. The authority
herein granted to said officers may be exercised by such officersin person or by other persons
authorized to do so by proxy duly executed by such officers.

8.4 Checks, Drafts, Etc. All checks, drafts or other orders for payment of money, notes or
other evidences of indebtedness issued in the name of or payable to this corporation and any and al
securities owned by or held by this corporation requiring sgnature for transfer shall be sgned or
endorsed by such person or persons and in such manner as from time to time shal be determined by
the Board of Directors.
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8.5 Execution of Contracts. The Board of Directors may authorize any dfficer, employee, or
agent to enter into any contract or execute any contract or execute any insrument in the name of and
on behdf of this corporation and such authority may be generd or confirmed to specific instances.
Unless so authorized by the Board of Directors, no officer, agent, or employee shal have any power or
authority to bind this corporation by any contract or engagement or to pledge its credit or to render it
liable for any purpose or in any amount. Provided, that pursuant to Section 7214 of the Cdifornia
Nonprofit Corporation Law, any such contract or instrument between this corporation and any third
person, when signed by (i) the President or Vice President, and (ii) the Secretary or Chief Financid
Officer of this corporation, shall be valid and binding upon this corporation in the absence of actud
knowledge on the part of said third person that the Sgning officers had no authority to execute the
same.

8.6 Annud Statement of Certain Transactions and Indemnifications. Pursuant to Section 8322
of the CaiforniaNonprofit Corporation Law, the Board of Directors shdl cause an annua statement of
certain transactions and indemnifications to be delivered to the Board of Directors not later than one
hundred twenty (120) days after the close of thefiscal year. If this corporation issues an annud report,
this requirement shal be satisfied by including the required information, as st forth below, in said
annud report. Such annua statement shall describe;

a The amount and circumstances of any loans, guarantees, indemnifications or
advances aggregating more than Ten Thousand Dollars ($10,000) paid during the fisca year of this
corporation to any officer ar Director of this corporation; provided, that no such report need be made
in the case of any loan, guarantee, indemnification or advance approved by the members; and

b. Any "covered transaction” (defined below) during the previousfiscd year of this
corporation involving (1) more than Fifty Thousand Dollars ($50,000) or, (2) which was one of a
number of "covered transactions’ in which the same "interested person™ (defined below) had a direct
or indirect materid financid interest, and which transactions in the aggregate involved more than Fifty
Thousand Dallars ($50,000). The statement shal describe the names of any "interested persons’
involved in such covered transactions, including such "interested person's' relationship to the
transaction, and, where practicable, the amount of such interest; provided, that in the case of a
transaction with a partnership of which the interested person is only a partner, only the interest of the
partnership need be stated. For the purposes of this section, a " covered transaction” is atransaction
in which this corporation, or its parent or subsdiary, was a party, and in which ether of the following
had adirect or indirect materid financid interest:

i. Any Director or officer of this corporation, or its parent or subsdiary; or

ii. Any holder of more than ten percent (10%) of the voting power of this
corporation, or of its parent or subsidiary.

For purposes of this section, any person described in either subparagraph (i) or (i) aboveisan
"interested person”
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8.7 Corporate Loans, Guarantees and Advances. This corporation shall not make any
advances or make any loan of money or property to or guarantee the obligation of any director or
officer, except asis expresdy alowed under Section 7235 of the California Nonprofit Corporation
Law.

8.8 Public Ingpection and Disclosure. The corporation shdl have available for public
ingoection at its principd office a copy of itsthree (3) most recent annua exempt organization
information returns and a copy of its application for recognition of exemption and determination letter.
In addition, in the event that the corporation provides services or informationto the public for afee,
and such services or information are available from the federa government free of charge or for a
nomina cost, such availability shal be conspicuoudy disclosed in an easily recognizable format in any
solicitetion or offer by the corporation.

8.9 Pdliticd Activities The corporation shal not make any politica expenditure or lobbying
expenditure, which will result in theloss of, or otherwise adversdly affect, its Satus as a tax-exempt
organization under the Internad Revenue Code of 1986, as amended.

0.

Effective Date and Amendments

9.1 Effective Date. These Bylaws shdl become effective immediately upon their adoption.
Amendments to these Bylaws shdl become effective immediately upon their adoption unless the Board
of Directors of this corporation in adopting them provide that they are to become effective at alater
date.

9.2 Amendments. These Bylaws may be amended or repeded and new Bylaws adopted by
the vote of the mgority of the members of the Board of Directors then in office upon proper notice,
unless the action would (i) materidly and adversdly affect the rights of members asto vating,
dissolution, redemption, or transfer; (ii) increase or decrease the number of members authorized in total
or for any dlass, (iii) effect an exchange, reclassfication or cancdlation of dl or apart of the
memberships, or (iv) authorize anew class of membership. Bylaws affecting the following may be
adopted, amended or repeded only by the affirmative vote of amgjority of the votes represented and
voting & a duly held meeting of members a which a quorum is present, or by written balot pursuant to
Section 4.8:

A Bylaw specifying or changing the maximum or minimum number of Directors;
A Bylaw increasing the term of office of Directors,

oo

C. A Bylaw increasing the quorum of members, and

d. A Bylaw repedling, redtricting, cregting or expanding proxy rights.
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e A Bylaw repeding or amending the right to cumulative voting.
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CERTIFICATE OF INCORPORATOR

I, the undersigned, do hereby certify:
1. That | am the incorporator of PayCircle.
2. That the foregoing Bylaws congtitute the Bylaws of the said corporation adopted by me.

DATED: , 200

Jeffrey Burke, Incorporator
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