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1: LR R BIRER
KGI forecast Chg. (%; pts; Target price Multiple
) Shrpx Mktca New Upside old Chg.
2025 2026 2025 2026 Rating (USPS) (U5$bn") us$) '(’%) ws$) (%9) New old
Visa
Gross revenue (USSmn) 55,294 61,209 0 (0)
Net revenue (US$mn) 39,534 43,594 (0) (0)
Operating profit (US$mn) 26,677 29,710 (1) (0) oF 351 658 405 5 105 0 FY26 31x PE FY26 31% PE
EBITDA (US$mn) 27,578 30,855 (1) (0) Syr +0.5s1d.
Net profit (US$mn) 22,207 24,416 (0) (0)
EPS (US$) 11.31 1272 0 (0)
MasterCard
Gross revenue (US$Smn) 51,853 58,196 1 0
Net revenue (US$mn) 31,821 35,651 1 0
Operating profit (US$mn) 18,480 21,072 1 (0) op 567 515 650 15 650 0 FY26 36x PE FY26 36x PE
EBITDA (US$mn) 19,566 22,230 1 0 5yt +0.5std
Net profit (US$mn) 14,477 16,540 0 (0)
EPS (US$) 15.90 18.60 0 (1)
PayPal
Revenue (US$mn) 32,783 34,703 (1) (1
Gross profit (US$mn) 15,296 15,991 0 (0)
Operating profit (US$mn) 6,230 6,674 (1) (1) FY26 16x PE
EBITDA (Us$mn) 6961 7,368 ) @ " 6 8 a SR L R W Fr25 20xPE
Net income (US$mn) 4,961 5,184 1 (1)
EPS (US$) 5.07 5.62 1 0
Block
Revenue (US$mn) 24,423 27,479 (8) (7)
Gross profit (US$mn) 9,990 11,347 (2) (4) FY26 8¢
Operating profit (US$mn) 1,648 2,384 (23) (20) FY25 15x
EBITDA (US$mn) 3,285 3,990 (14) (17 DN %0 3 % 10 105 (48) ?;:E?‘;Dlg EV/EBITDA
Net income (US$mn) 1,952 2,566 (37) (31)
EPS (US$) 287 373 (39) (35)

E#FE  Bloomberg : 15
(B ¢ Visa 2025/26 (745 FY25/26(E12E1F729 &)
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3: Visa ZRI-F2URRET 4 BHBHERER

Operational Performance Metrics through April 21, 2025

2025 U.S. Payments Volume Growth 2025 Processed Transactions Growth

|
2025 Cross-Border Volume Growth

VISA

BT ¢ Visa ;

=

4: MasterCard SHRI-E2UERT 4 B BHiieEsE

Business Update Through April 28"

Year-over-year growth %
202 2025
@ i Jon Feb Mo | Q1 Apr 28 MTD
Switched voluma' 13% | 14% 8% 1% 11% 12%
United Stotes 9% i 11% 4% 7% 7% 8%
Warkiwide less US 16% | 16% 12% 13%  © 1% 15%
Switched transactions 1% | 12% 7% 10% 9% 1%
Cross-border volume' 0% i 18% 14% 14% 15% 17%
Intro-Europe 0% | 16% 13% 15% | 15% 19%
Othar Cross-border 0% 0 19% 14% 13% i 16% 15%
XB CNP ex trove 2% i 20% 18% 0% P 19% 20%
X8 Travel (CP + CNP travel) 18% | 16% 11% 10% | 12% 14%

1. Mastercard-bronded progrems only; on a local cusrency basis.

. May 1. 2025

EHEEE : MasterCard : F]E

202558 12H 3
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