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will keep indemnified) on demand, defends and holds harmless Worldpay and each Worldpay Affiliate from 
and against any Losses Worldpay and/or each Worldpay Affiliate suffers or incurs as a result of, or in 
connection with the access, request, use or any other related to  the Virtual Card Service, including the use 
of any Card and any transaction made or attempted to be made using the Cards and the receipt/provision of 
the Travel Card Service. For the purpose of this paragraph, the right of Worldpay to set off under the 
Agreement shall also apply to Worldpay and any relevant Worldpay Affiliate and each such Worldpay Affiliate 
may also exercise such rights against any sums held by another Worldpay Affiliate and owed to Merchant. 

 

Appendix 1 

Card Issuer Agreement 

 

 

 

IPS SOLUTIONS LIMITED 

 

TERMS AND CONDITIONS FOR VIRTUAL CORPORATE CARDS (SINGLE USE & MULTI USE) 

1. IPS Solutions Limited (IPS, we, us, our) is an Electronic Money Institution (EMI) authorised and supervised by the 
Central Bank of Cyprus, with license no 115.1.3.28. Details of the IPS Solutions Ltd authorization license by the 
Central Bank of Cyprus is available on the public register at EUCLID - Register (europa.eu).  IPS has a relationship 
with the Card Scheme and is permitted to issue debit and prepaid cards to corporate customers.  

1.1. You are a corporate entity (Corporate Customer, you, your) who wishes to use Cards for business purposes 
and to allow individuals nominated by you to be provided with a Card so they can use the Card acting on your 
behalf.   

1.2. IPS and the Corporate Customer each have an independent relationship with a third-party partner to manage 
this card programme (Partner). IPS has entered into an agreement with the Partner pursuant to which IPS 
agrees to issue an Account and Cards to Corporate Customer so as to make payments from its Account 
using a Card(s) subject to the Corporate Customer agreeing to these Terms and Partner will provide services 
to Corporate Customer relating to the provision of the Account and Card(s) on IPS’s behalf (Managed 
Services).  

1.3. Corporate Customer has entered into an agreement with Partner to receive the Managed Services from the 
Partner. 

1.4. When Corporate Customer requests Card Services from Partner, you will also be asked to agree to these 
Terms.  

1.5. You must read these Terms carefully before agreeing to them as they set out the basis of the relationship 
between you and IPS, including our respective responsibilities to each other and how the relationship 
between IPS and you intersects with the relationship between you and the Partner. Once you agree to these 
Terms, you will be bound by them. Partner will provide these Terms to you either as an appendix to the 
Partner Agreement or by another method as made available by Partner from time to time. 

1.6. As you are allowing Authorised Users acting on your behalf to use Cards, it is your responsibility to ensure 
each Authorised User is aware of and abides by these Terms. You are solely responsible and liable for their 
use of a Card.   

2. INFORMATION ABOUT IPS, WHO TO CONTACT AND HOW WE WILL CONTACT YOU 

2.1. IPS is a company incorporated in the Republic of Cyprus (company number: HE346719) whose registered 
office is at Athalassis 62, Office 101, Strovolos 2023, Nicosia, Cyprus. 

2.2. If you have any queries, issues or complaints related to your Account and/or any Card, you must contact your 
Partner. Your Partner is your primary point of contact. Your Partner has provided its contact information to 
you in its Partner Agreement.   
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2.3. If we need to contact you, we will do so, in the first instance, via your Partner except in urgent cases. If we 
have not been able to contact you through the Partner, or if the matter is urgent, we will contact you using 
the contact details you have provided to your Partner. You agree to the Partner sharing your contact details 
with us for this purpose. 

 

3. DEFINED TERMS AND INTERPRETATION 

3.1. Unless stated otherwise elsewhere in these Terms, capitalised words and expressions in these Terms have 
the meaning set out in clause 3. 

Account means the e-money account issued to you by us to which Cards are 
linked. 

Applicable Law means any statute or regulation in force from time to time and any 
applicable industry code, guideline, policy or standard given by a 
Regulator that apply to the provision of Card Services to you. 

Authorised User means an individual nominated by you, the Corporate Customer who is 
permitted to use a Card on your behalf.   

Business Day means a day when clearing banks in London are open for business, 
excluding Saturdays, Sundays and public holidays in England. 

Card means a card issued to the Corporate Customer by IPS under these 
Terms.  

Card Scheme means Mastercard International Inc.  

Card Scheme Reference 
Rate 

means the foreign exchange rate used by a Card Scheme which for 
Mastercard can be found at https://www.mastercard.us/en-
us/consumers/get-support/convert-currency.html  

Card Services means the issuance of an Account and a Card by IPS to you under these 
Terms.  

CDD means customer due diligence being the checks performed on the 
Corporate Customer (and, if necessary, any Authorised User) to verify 
their identity in accordance with Applicable Law. 

Chargeback means a payment transaction amount that is subject to a dispute under 
the Card Scheme rules.   

Fees means any Fees payable for using the Card Services, including the use 
of any Card by you / any Authorised User and is set out in the Partner 
Agreement.  

Insolvency Event means where: (i) a decree or order by a court is entered against a party 
adjudging that party bankrupt or insolvent or ordering the winding up or 
liquidation of its affairs; or (ii) a petition is filed seeking reorganisation, 
administration, arrangement, adjustment, composition or liquidation of or 
in respect of a party under any Applicable Law and is not dismissed within 
ten (10) days of being filed; or (iii) a receiver, administrator, liquidator, 
assignee, trustee, sequestrator, secured creditor or other similar official 
is appointed over or in respect of a party or any substantial part of the 
property or assets of that party; or (iv) a party institutes proceedings to be 
adjudicated bankrupt or insolvent, or consents to the institution of 
bankruptcy or insolvency proceedings against it, or files a petition or 
answer or consent seeking reorganisation, administration, relief or 
liquidation under any Applicable Law, or consents to the filing of any such 
petition or to the appointment of a receiver, administrator, liquidator, 
assignee, trustee, sequestrator, secured creditor or other similar official 
of that party or of any substantial part of its property, or makes an 
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assignment for the benefit of creditors, or admits in writing its inability to 
pay its debts generally as they become due; or (v) any other event occurs 
which under any Applicable Law would have an effect analogous to any 
of the events listed above. 

Loss means all payments, costs, expenses (including reasonable legal fees 
properly incurred), losses, claims, damages, awards, orders, liability, 
compensation, actions, settlement arrangements, demands and 
proceedings of any nature whatsoever. 

Online Portal means the online platform made available by Partner for you to access 
your Account, order and load Cards, make Card transactions and find 
Account related information whether that is via an App or website or other 
application. 

Partner means the partner with whom (i) IPS has entered into an agreement to 
provide our Account and Cards and provide certain services on our 
behalf; and (ii) Corporate Customer has entered into a Partner 
Agreement with.  

Partner Agreement means the agreement in place between you and Partner which governs 
the relationship between you and Partner for the provision of Partner 
Services. 

Partner Services means the services the Partner provides to you pursuant to the Partner 
Agreement which includes management of the Card Services on IPS’s 
behalf. 

PSD means  the Payment Services Directive, which is a set of EU regulations 
that govern payment services and providers across the European Union 
and European Economic Area.  

Regulator means any person or body concerned with the creation, enforcement or 
supervision of, making or compliance with Applicable Law, including but 
not limited to the Central Bank of Cyprus and any law enforcement 
authority or agency of any description. 

Security Credentials  means any tool, information or setting that you or an Authorised User can 
use to make transactions using the Card, which may include the Card 
number, CVV and expiry date, username, password or passcode, 
security question and answer, biometric details such as fingerprint.  

Terms means these terms and conditions. 

Website  means our website from time to time which is currently located at 
https://ips-ltd.eu/  

 

3.2. In these Terms the following applies: 

(a) where these Terms refer to ‘you’ performing an action under these Terms it should be interpreted as 
meaning the Corporate Customer or any Authorised User acting on the Corporate Customer’s behalf;  

(b) when we use the words ‘writing’ or ‘written’ in these Terms, this includes emails;  

(c) where the words ‘includes’, ‘including’ or ‘in particular’ are used in these Terms, they are deemed to have 
the words ‘without limitation’ following them and, where the context permits, the words ‘other’ or 
‘otherwise’ are illustrative and shall not limit the words preceding them; 

(d) words in the singular include the plural and vice versa and words in one gender include any other gender; 

(e) where it states that IPS ‘may’ do something, this should be understood as meaning IPS is not required to 
do that thing; 
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(f) any obligation in these Terms on a person not to do something includes an obligation not to agree, allow, 
permit or acquiesce in that thing being done; 

(g) any reference in these Terms to any terms, documents, Applicable Law or Partner Terms are to those 
items as they may be amended, supplemented or replaced from time to time.  All references to documents 
hyperlinked in these Terms are references to those hyperlinked documents as they may be updated or 
replaced;  

(h) a reference to a party includes its successors in title and permitted assigns; 

(i) the section headings in these Terms are for convenience only and have no interpretative value. 

 

4. ELIGIBILITY TO USE THE CARD SERVICES AND ESTABLISHING YOUR IDENTITY 

4.1. In order to use the Card Services you must comply with the eligibility criteria, which is set out in the Partner 
Agreement and may include eligibility criteria for individual Authorised Users using Cards on your behalf. 

4.2. We may stop providing the Card Services and/or cancel any Card if we believe you (or an Authorised User) 
is not eligible to use the Card Services and/or a Card, or we are instructed to do so by Partner on eligibility 
grounds.  

4.3. As part of our anti money laundering and counter terrorism legal obligations, we are required to perform CDD, 
sanctions checks and transaction monitoring on an ongoing basis. We, or Partner, acting on our behalf, may 
perform these functions. You acknowledge and agree that Partner may share with us all information and 
documentation provided by you and/or gathered by it for this purpose.   

4.4. Although Authorised Users are not payment service users for the purpose of these Terms, we or Partner, 
acting on our behalf, may undertake CDD or other checks on the Authorised Users and transactions they 
make on your behalf, in order to comply with Applicable Law.   

5. THE CARD SERVICES 

5.1. The Card Services involve the issuance of an Account and Cards to you to enable you or an Authorised User 
to make payment transactions.   

5.2. The Cards issued can only be used in conjunction with your Account.   

5.3. You agree you shall ensure there are sufficient cleared funds in your Account to cover the amount of any 
payment from the Account together with any fees that apply. If for any reason whatsoever, a shortfall on the 
Account arises because a payment is completed when there are not enough funds in the Account for that 
payment, you shall reimburse the amount of the shortfall immediately upon our request. We may charge the 
amount of the shortfall against any funds in other Accounts issued to you, including any subsequently loaded 
funds, at any time (including, without limitation, when you request to redeem the value of funds on an Account 
issued to you). We may suspend the Account and/or Cards issued to you until we are reimbursed the amount 
of such shortfall. 

5.4. Fees apply to your use of the Card Services, please see Partner Agreement for details.   

6. Authorised Users 

6.1. You shall designate individuals permitted to act as your Authorised Users. Each Authorised User will be able 
to carry out actions and give instructions relating to the Account and use Cards depending on the available 
permissions that you or we assign to the Authorised User’s profile. 

6.2. You agree that you: 

(a) authorise each Authorised User to act on your behalf and we can act on instructions of an Authorised 
User in relation to the Account and a Card and that we will deem any instruction given by an Authorised 
User as an instruction given by you; 

(b) consent to an Authorised User providing instructions on its behalf in relation to the Account and Card 
transaction and to have access to all information relating to the Account; 

(c) are responsible for ensuring that all Authorised Users are familiar with and comply with these Terms; 
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(d) will be responsible and liable for all Authorised User’s actions or omissions in relation to the Account and 
use of a Card as if they were actions or omissions of you; 

(e) shall notify us by contacting Partner without delay if an Authorised User’s access or authority is revoked. 
You shall be liable for all payments made, fees incurred and any other use of Card Services by or on 
instruction of an Authorised User until their access is revoked. 

6.3. Our legal relationship is with you. Any responsibilities and liabilities owed to IPS under these Terms sit with 
you, the Corporate Customer, even when you allow an Authorised User to act on your behalf. 

6.4. It is your responsibility to ensure each Authorised User is aware of and agrees to adhere to these Terms 
before accessing your Account, using a Card and/or making a transaction. 

7. THE ACCOUNT  

7.1. We will provide you with an Account to hold the e-money we issue to you on receipt of funds received from 
you. The payment functionality enabled for your Account is as set out in the Online Portal.  

7.2. No interest is payable on the Account. E-money is not covered by any Deposit Guarantee Scheme. However, 
we are obliged to safeguard the funds received in exchange for the e-money issued by keeping the funds 
separate from our own money and assets.  

7.3. The e-money on the Account is issued to you only. Where the e-money on Account is used to load Cards 
issued to you, you (not the Authorised User) shall continue to be the owner of the e-money linked to such 
Cards.  

7.4. Financial and other limits may apply in relation to the Account and/or Cards (for example, the maximum 
balance that may be held on Account, the value of individual payment transactions or an aggregate number 
or value of such payments in a particular time period). We will inform you (and may do so via Partner) as to 
what those limits are, and they may change them from time to time.To manage our risk, particularly with 
respect to money laundering, fraud or security concerns, we may also apply internal controls, including limits, 
to certain types of payments from time to time but for security purposes, will not disclose them. We may 
refuse any payment instructions if they breach any such limits. 

7.5. You have a right to redeem the value of e-money loaded on Account at any time by using the Account or 
Cards for payments or requesting us to refund the funds to your bank account. If you wish your funds be 
returned to your bank account, you should make the request via your Partner.  

8. FUNDING THE ACCOUNT 

8.1. You can load funds into your Account by a bank transfer. We will credit your Account when we receive the 
funds timeline of which will be determined by how the payment was sent and the payment scheme used (for 
example, Faster Payments, BACS, Sepa, or Swift).  

8.2. We may at any time ask you to provide information to verify payments and the source of funds for any 
payments into the Account. There may be a delay in crediting an incoming payment to the Account if it is 
received from a source which has not been notified to us or from an account belonging to a third party. 

8.3.  An incoming payment will not be credited to your Account if: 

(a) your Account or payment breaches any applicable limit; 

(b) your Account is inactive, blocked or terminated; 

(c) you have failed to provide information requested by us (to our satisfaction) in relation to the payment; 

(d) the sender has provided incorrect/invalid Account details for payment; or 

(e) we know or suspect the payment is fraudulent or unauthorised. 

8.4. If an incoming payment is not credited to the Account for any of the reasons outlined above, the funds may 
be sent back by us to the sender without a prior notification to you. 

8.5. You may use the Account to make Card(s) transactions subject to and in accordance with these Terms. 

9. USING CARDS  

Requesting Cards 
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9.1. You can request (a) Card(s) via the Partner’s APIs or the Online Portal, as may be further specified in the 
Merchant Operating Instructions. 

Single Use Cards 

9.2. If your Card is single use, it can only be used to make the payment transaction for which you requested it. 
When you request a Card, we will issue it electronically and transmit it to you, or at your direction, to the 
merchant accepting the Card. 

Multi Use Cards 

9.3. If your Card can be used for multiple transactions, it may be used to make payment transactions for as long 
as the Card is valid.  

9.4. When a Card is successfully used to make a payment transaction, the transaction amount and any fee 
payable (if applicable) will be deducted from the Account.   

Keeping Security Credentials Secure 

9.5. We will provide or set you and your Authorised Users up with Security Credentials so that you can use a Card 
to make a transaction and/or access information on the Card. You and each Authorised User must take all 
reasonable steps to keep the Card and any such Security Credentials safe to protect access to funds in your 
Account. 

9.6. You and each Authorised User must: 

(a) not allow anyone other than the Authorised User to use a Card and/or to access other devices which may 
be used to access the Card or Security Credentials (such as a mobile phone if Card details or other 
Security Credentials are accessible on it); 

(b) not give or disclose to any other person the Security Credentials (such as security information) who is not 
an Authorised User; 

(c) not choose Security Credentials, e.g. a password that is easy for someone else to guess (such as 1234 
or their date of birth); 

(d) not write down the Security Credentials in a way that someone else could understand them.  

When You Need to Notify Us 

9.7. If you or an Authorised User know or suspect that: 

(a) a Card is lost or stolen; 

(b) someone else knows the Security Credentials (such as passcodes) or otherwise has unauthorised access 
your Account, or a Card by any means, including through lost or stolen mobile or other devices; 

(c) there has been an unauthorised transaction on your Account  

you must notify us by contacting Partner without delay using the contact details in the Partner Agreement. 

9.8. If we suspect your Account or Card(s) have been compromised or we have suffered a security threat, we will 
contact you. We’ll use the latest contact details provided by you to your Partner. You must inform your Partner 
immediately if your contact details change. 

Using the Cards 

9.9. Controls may apply to the Cards so that they can only be used to purchase goods within certain merchant 
category codes only (“Approved List”). We and/or the Corporate Partner may set your Approved List and/or 
may (but shall not be obliged to) allow you to set and amend your Approved List from time to time in line with 
the Partner Agreement. You acknowledge that product codes are assigned by merchants, not IPS, and that 
card controls may not be possible at some merchant points of sale, as such there may be instances where 
an intended good or service does not fall within your Approved List, or that unintended goods or services do. 
We cannot be held responsible for these mis-categorisations. You also acknowledge what card controls may 
not be effective for purchases that are made offline. You remain responsible for all Card transactions 
regardless of the effectiveness of the Approved List.  
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9.10. We may from time to time and without prior notice to you, modify card control settings to improve the controls 
available and to prevent suspected fraudulent activity.    

9.11. You must not use the Card for any illegal purposes.   

9.12. Limits may apply to the use of a Card. You should check if any apply before making a transaction. A 
transaction will be declined, if completing it will exceed a card limit. 

9.13. You can use the Card for full or part payment for your purchase. In the case of a part payment, it is only 
possible if permitted by the retailer and you will be required to pay the outstanding amount of the purchase 
by alternative means. You cannot withdraw cash from an ATM or at a specific retailer using a Card.    

9.14. There must always be sufficient available funds in your Account to cover the amount of a Card transaction 
and, if applicable, any Fees related to that transaction. If there are insufficient funds, the Card transaction will 
be declined. For further information regarding Fees, see the Partner Agreement. 

9.15. We may, at any time, stop, suspend or restrict a Card or refuse to execute a Card transaction if: 

(a) we are concerned about the security of or access to the Card;  

(b) we suspect the Card is being used in an unauthorised or fraudulent manner;  

(c) executing the Card transaction would exceed any card limit;  

(d) there are insufficient available funds to cover the amount of the Card transaction and any applicable Fees;  

(e) we have reasonable grounds to believe you are not complying with these Terms; and/or  

(f) we have reasonable grounds to believe that continued use of the Card may cause us to breach Applicable 
Law or Card Scheme rules or other duty applicable to us or might expose us to claims from third parties 
or damage our reputation.  

9.16. If we stop, suspend or restrict a Card or a Card transaction, we will contact you via your Partner, except in 
urgent cases. If we have not been able to contact you through the Partner, or if the matter is urgent, we will 
contact you using the contact details you have provided to your Partner for such purpose. 

Authorising transactions 

9.17. You shall be deemed to have authorised and consented to a transaction when you:  

(a) provide Security Credentials; 

(b) provide the Card number and/or any other Security Credentials as requested by the merchant for single 
or recurring payments; or 

(c) (for multi-use Cards only) wave the Card over a Card reader. 

9.18. For multi-use Cards, the authorisation of Card transactions can be for a single transaction or a series of  
transactions on a Card (where you give Card details to the retailer to be used for Card payments in the future). 
 

9.19. Once authorised the Card transaction will be executed by us. We will execute the transaction on the same 
Business Day we receive the instruction to do so or on the future date as instructed by you (or Authorised 
User) if this date is in the future (and in this case the instruction will be deemed to have been received on 
that date). 

9.20. You cannot stop a transaction after the transaction request has been authorised.  

9.21. Card transactions will be made in the currency of the Account. If you make a  transaction in a currency that 
is different to the currency of your Account then we will convert the transaction to the currency of the Account 
using the Card Scheme Reference Rate. You may also be charged a foreign exchange fee as set out in the 
Partner Agreement. 

Transaction information 

9.22. Information about your Account, the Cards, including transactions made from your Account will be shown in 
your Account transaction history and is available on the Online Portal .  Authorised Users cannot access this 
information independently, unless you have given them authority to access your Account information. 
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9.23. We will make information about the payments to and from Account and Cards available to you online through 
the Online Portal . Save to the extent required otherwise pursuant to Applicable Law, such information will 
include: 

(a) a reference enabling you to identify each payment and, where appropriate, information relating to the 
payee or payer; 

(b) the amount of each payment in the currency in which the Account or Card is debited or credited (as 
applicable); 

(c) the amount of any charges for the payment including their break down, where applicable;  

(d) where applicable, the exchange rate used by us and the amount of the payment after the currency 
conversion; 

(e) the debit or credit (as applicable) value date. 

9.24. You should carefully review all payment information on the Account regularly. 

Card expiry 

9.25. If your Card is single use, each may only be used to make the transaction for which the Authorised User has 
requested it.  

9.26. If your Card is multi-use, it may have an expiry date and can only be used up to that expiry date. When a 
multi-use Card expires it will not be replaced automatically. You may be charged a replacement fee for each 
replacement Card you order in accordance with the Partner Agreement. 

 

10.  ISSUES WITH YOUR ACCOUNT OR CARD 

10.1. If you have any issues with any Card, you must contact the Partner. Issues could include: 

(a) identifying an unauthorised transaction made using a Card or on your Account; 

(b) identifying a transaction that you think has been incorrectly executed; 

(c) requesting further detail around the refusal or reversal of a transaction; 

(d) requesting further details around the suspension or cancellation of a Card;  

10.2. If you have any questions regarding your Account or any transaction relating to it, you should contact your 
Partner. If requested by the Partner, we will provide all reasonable assistance to the Partner in relation to the 
issue. You should refer to the Partner Agreement for more information on this.  

Notifying us of incorrectly executed or unauthorised payments 

10.3. If a transaction to or from your Account is executed incorrectly or a transaction has not been authorised, you 
must, on becoming aware of such incorrectly executed or unauthorised transaction, notify the Partner without 
delay and in any case within 3 months after the transaction was debited from the Account. You will be liable 
for all losses incurred in respect of any unauthorised or incorrectly executed transactions and will not be 
entitled to a refund if you do not notify the Partner in accordance with this clause. 

10.4. On receipt of your notification, the Partner will review the transaction and in conjunction with us investigate 
and trace (as appropriate) the relevant payment. You shall provide any such information as we or the Partner 
may reasonably require with respect to the investigation. 

10.5. If following a refund of a payment for any reason, our or the Partner’s investigation discovers that you were 
not entitled to such refund, the amount of the refund will be deducted from your Account, and we reserve the 
right to recover the value of any refunded payment by any other legal means. 

Late or incorrect payments 

10.6. If we are responsible for crediting payment to your Account to you later than it should have been, we will 
credit the payment to the Account without delay upon becoming aware of it.  

Docusign Envelope ID: 5EF70DC3-971F-4373-8A2D-D08A85F51361



 

DISCLAIMER: THE PRESENT CONTRACT IS SUBJECT TO AMENDMENT UNTIL WP LEGAL AND PSI ARE  SATISFIED WITH 
SEKUREST’S  BUSINESS MODEL.  

  

32 

 

10.7. If a payment to the Account is received by mistake, we are obligated to provide to the payment service 
provider that sent the incorrect payment certain information about you and the payment to enable them to 
recover the funds. 

Incorrectly executed payments  

10.8. If we execute a payment from your Account or a Card incorrectly, the Partner will refund the amount of 
incorrectly sent payment without undue delay, except where: 

(a) the payment instruction provided by you (or Authorised User) was not correct, in which case the Partner 
will make reasonable efforts to trace the payment and recover the payment amount if you so request and 
will notify you of the outcome. The Partner may charge you a fee to recover our costs in doing so; or 

(b) the Partner can show that the payment was received at the recipient’s account or payment service 
provider (in which case the recipient’s payment service provider is liable). 

Unauthorised payments 

10.9. Subject to Clauses Error! Reference source not found., Error! Reference source not found. and Error! Ref
erence source not found., if you (including an Authorised User) notify us of an unauthorised payment from 
your Account or Card, the Partner will refund the amount of the unauthorised payment, including any 
associated fees to put the Account back into position had the unauthorised payment not been made, as soon 
as possible and in any case no later than the end of the Business Day after the day of your notification, unless 
we have reasonable grounds to suspect that you (or any Authorised User) acted fraudulently and we shall 
notify the police or other person permitted by law. You will not have any further claim against us in respect of 
such unauthorised payments. 

10.10. If the Partner have reasonable grounds to believe you are not entitled to a refund, we may investigate 
your claim further before making a refund. You agree to provide us with any such information to assist our 
investigation as we may reasonably require. 

10.11. You may be liable for any losses incurred in respect of unauthorised payments from your Account 
arising from the loss, theft or misappropriation of your or your Authorised User’s Security Credentials before 
you notify us in accordance with Clause Error! Reference source not found..  

10.12. You shall be liable for all losses incurred in respect of an unauthorised executed payments and will 
not be entitled to a refund if: 

(a) any disputed payment was in fact genuine and authorised by you (or by any Authorised User); 

(b) the disputed payment was instructed using correct Security Credentials issued to you, or an Authorised 
User; 

(c) You or any Authorised User have acted fraudulently or with intent or gross negligence failed to comply 
with the terms of these Terms, with respect to keeping Security Credentials safe and secure. 

Refunds of Payments initiated by Payee 

10.13. You may be entitled to a refund where a pre-authorised Transaction provided that: 

(a) your authorisation did not specify the exact amount; 

(b) the amount of the Transaction exceeded the amount you could reasonably have expected (taking into 
your previous spending pattern and other relevant circumstances). We may ask you to provide such 
information as is reasonably necessary for us to determine if this is correct; 

(c) you asked for a refund within 8 weeks of the date the Transaction was debited to your Account. 

10.14. The Partner will refund you within 10 Business Days of receiving your claim for a refund or, where 
applicable, within 10 Business Days of receiving any further information we requested - or we will provide 
you with reasons for refusing the refund.  

 

11. GENERAL LIMITATION OF LIABILITY 
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11.1. In the event a Chargeback is raised in relation to a Card transaction you or an Authorised User has made 
you shall be financially liable for all costs and amounts relating to it.    

11.2. You are solely responsible and liable for any Loss caused by any act or omission of an Authorised User, 
including an Authorised User’s failure to comply with these Terms, unless and only to the extent that any 
Loss is caused by our negligence or wilful default. Any liability we may have under these Terms is to the 
Corporate Customer only, and we have no responsibility or liability of any nature to any Authorised User. 

11.3. We are not liable to you for any Loss you may suffer with respect to the Account.  

11.4. Where any Loss is suffered by you for which we would otherwise be jointly and severally or jointly liable with 
any third party or third parties, the extent to which such Loss shall be recoverable by you from us (as opposed 
to any third parties) shall be limited so as to be in proportion to the aggregate of our contribution to the overall 
fault for such Loss, as agreed between all of the relevant parties or, in the absence of agreement, as 
determined by a court of competent jurisdiction. For the purposes of assessing the contribution to the Loss 
in question of any third party for the purposes of this clause, no account shall be taken of any limit imposed 
or agreed on the amount of liability of such third party by any agreement (including any settlement agreement) 
made before or after such Loss occurred or was otherwise incurred. 

11.5. Nothing in these Terms limits or excludes our or your liability for: (i) death or personal injury caused by our 
or your negligence; (ii) fraud or fraudulent misrepresentation; (iii) any other liability which cannot be limited 
or excluded by Applicable Law, in each case to the extent the liability may not be excluded or limited by any 
Applicable Law. 

11.6. Subject to clause Error! Reference source not found. above, our total aggregate liability to you in respect o
f any Loss incurred by you under these Terms, including liability for breach of contract, misrepresentation 
(whether tortious or statutory), tort (including negligence) and breach of statutory duty, will not exceed, in the 
aggregate, the amount of revenue payable to the Partner (whether paid or not)  in the twelve (12) calendar 
months immediately preceding the event giving rise to the Loss. 

11.7. We will not be liable to you under or in connection with these Terms whether in contract, tort (including 
negligence), breach of statutory duty or otherwise for:  

(a) any direct or indirect Loss resulting from: (i) loss of use; (ii) loss of data; (iii) loss of profits; (iv) loss of 
goodwill; (v) loss of business arising out of or in connection with these Terms; or (vi) any other special, 
incidental, indirect or consequential Loss howsoever arising; 

(b) actions taken by us to comply with its obligations under Applicable Law or to comply with the requirements 
of a Card Scheme; 

(c) any delay, interruption or failure to fulfil our obligations under these Terms which arises due to any 
abnormal or unforeseeable circumstances outside our reasonable control (for example, a failure of 
computer systems which happens for reasons outside our reasonable control) including any failure 
relating to the Card Scheme, the Partner or any of their third party suppliers; 

(d) for any person refusing to accept or honour (or delays in accepting or honouring) any Card; or 

(e) the quality, safety, legality or any other aspect of any goods or services purchased using the Account or 
Card.  

11.8. You indemnify us against any Loss suffered or incurred by us  as a result of or in connection with: (i) any 
claim made against us by any Authorised User; (ii) any failure of you to pay any amounts due and owing 
(including any Fees) from time to time; and (iii) any breach of Applicable Law by you.  

12. COMPLAINTS 

12.1. If you feel that we have not met your expectations in the delivery of the Card Services, in the first instance 
please contact the Partner using the contact details for complaints set out in the Partner Agreement.   

12.2. If the Partner fails to resolve your complaint to your satisfaction and you are eligible, you may be able to refer 
it to the Financial Ombudsman Service (FOS) of the Republic of Cyprus (15 Kypranoros Street, 1061 Nicosia, 
P.O BOX: 25735, 1311 Nicosia, Telephone: 22848900, Email: complaints@financialombudsman.gov.cy).  
FOS is an organisation set up by law to give consumers and other eligible complainants an independent 
service for resolving disputes with financial firms (http://www.financialombudsman.gov.cy). 
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13. TERMINATION OF THESE TERMS 

Termination of these Terms by IPS 

13.1. We may terminate these Terms at any time and for any reason by giving you not less than two (2) months 
prior written notice.  

13.2. We can terminate these Terms and cancel any Card at any time and with immediate effect if:  

(a) you or an Authorised User does not comply with these Terms;  

(b) we suspect you are using the Card Services for an illegal purpose; 

(c) you fail to pay any amounts that is due and payable to us within ten (10) Business Days of the due date 
for payment; 

(d) we reasonably believe that continuing to permit use of a Card may cause us to breach any Applicable 
Law, code or other duty that applies to us or expose us to any adverse action, censure, fine or penalty 
from a Regulator or the Card Scheme; 

(e) we are required to do so to comply with any Applicable Law or code, Card Scheme requirements or by a 
Regulator; 

(f) we reasonably suspect that a Card is being used for a purpose that is unlawful (which may include using 
the proceeds of crime to make a Card transaction) or that you or any Authorised User has committed or 
attempted to commit fraud or other illegal activity; 

(g) the Partner notifies us that the Partner Agreement in place with you has terminated for any reason; 

(h) if our agreement with the Partner terminates; 

(i) without limiting our other rights and remedies, if you suffer an Insolvency Event. 

13.3. We may suspend or terminate your access to the Card Services where we have reasonable grounds for 
concern relating to: (a) the security of any Card, whether or not you have informed us of a security breach; 
and/or (b) the suspected unauthorised or fraudulent use of any Card. 

Termination of these Terms by the Corporate Customer 

13.4. You can terminate these Terms at any time and for any reason by contacting the Partner. We may contact 
you to confirm your request. 

Effect of termination  

13.5. Termination of these Terms will not affect:  

(a) the accrued rights, obligations and/or liabilities of a party at the date of termination;  

(b) the coming into force or the continuation in force of any provision which is expressly or by implication 
intended to come into or continue to be in force on or after termination. 

13.6. On termination of these Terms: 

(a) your Account will be closed and you will no longer be able to use the Card Services;  

(b) each Card will be cancelled so you (and each Authorised User) will no longer be able to use them. 

(c) you will be liable for any transactions made using the Account or a Card but not yet processed before the 
date of cancellation.   

(d) you can request, via your Partner, the return of the remaining balance on the Account to your bank 
account. 

(e) you shall comply with such procedures for the closure of the Account and winding-down of the Card 
Services as we may notify to you. 

13.7. For any questions or requests you may have with respect to your Account, you should contact the Partner.  

14. CANCELLATION RIGHTS 
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14.1. If you change your mind about using a Card, you can cancel it and terminate these Terms within 14 days of 
the date the Card made available for you by contacting the Partner. You will not be charged for cancelling 
the Card during this period and any Fee charged for ordering the Card, will be refunded to your Account. You 
will not be entitled to a refund of any transactions and associated Fees made using the Card up to the date 
you notify the Partner of your cancellation. 

15. CONFIDENTIALITY AND DATA PROTECTION 

15.1. Any personal information we collect about you and that of any Authorised Users in connection with these 
Terms will be kept, used and may be disclosed to third parties in accordance with our Privacy Policy which 
is available on our Website.  

16. CHANGING THESE TERMS 

16.1. We may make changes to these Terms at any time by giving you at least thirty (30) days’ written notice of 
any change. Notice may be given on the Online Portal, through the Partner in writing to you. You will be 
deemed to have accepted any such change unless you notify us of your objection to it before the date the 
change takes effect. If you do so, your objection will be treated as termination of these Terms and the Terms 
together with all Cards issued under it will be cancelled free of charge. Once a change takes effect, it is your 
responsibility to communicate the change to Authorised Users.  

16.2. We may make immediate changes to the exchange rates used to convert Card transactions in a currency 
other than the currency of the Card where the exchange rates are based on a reference rate we have 
disclosed to you. 

16.3. If we change these Terms, the new version of these Terms will be available via the Partner.  

17. GENERAL  

17.1. Language: These Terms are prepared in the English language and we will always communicate with you in 
English. 

17.2. The parties agree that: 

(a) the information requirements set out in the provisions of Points 44, 45, 46, 47, 48, 49, 51, 54, 55, 56, 
57(1), 58, 59, 60 of the Provision and Use of Payment Services and Access to Payment Systems Laws 
of 2018 do not apply and we will; (i) provide only such information and in such manner regarding any 
payment transactions taking place under the Card Services, and (ii) notify you of changes to these Terms 
as required under these Terms; 

(b) the obligations set out in regulations 62(1), 64(3), 64(4), 72, 73, 76, 77, 80, 89 and 90 of Provision and 
Use of Payment Services and Access to Payment Systems Laws of 2018 do not apply and our obligations 
to you relating to any payment transactions under the Card Services will be only the obligations set out in 
these Terms; 

(c) the maximum time period for reporting unauthorised or incorrectly executed payment transactions set out 
in regulation 71(1) of Provision and Use of Payment Services and Access to Payment Systems Laws of 
2018 is varied by clause Error! Reference source not found. to the maximum notification period set out i
n that Clause. 

17.3. Entire agreement: The parties agree that these Terms constitute the entire agreement between them and 
supersedes all non-fraudulent prior representations, warranties, arrangements and agreements between 
them relating to it.    

17.4. Waiver:  We can delay enforcing rights under these Terms without losing them. 

17.5. Severance: If we cannot enforce any clause or sub-clause of these Terms, it will not affect any of the other 
clauses or sub-clauses or the other part of the clauses or sub-clauses in these Terms.  

17.6. Assignment and subcontracting: IPS may assign all or any of its rights under these Terms or subcontract 
all or any of its obligations under it to a third party. The Corporate Customer may not do these things without 
IPS’s prior written consent, and you may not grant security over these Terms.   

17.7. Governing law and jurisdiction: These Terms and any dispute or claim shall be governed by the laws of 
the Republic of Cyprus. The parties agree that any dispute or claim (including non-contractual disputes or 
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