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KGI forecast Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2024 2025 Rating (USS)  (USSbn) (Uss) %) USs) %) New old
Visa
Gross revenue (US$mn) 49,645 54,437
Net revenue (US$mn) 35,812 39,372
Operating profit (U5$mn) AT 26901 257 551 305 19 320 (5 FY2530xPE FY24 33x PE
EBITDA (US$mn) 25,188 27,865
Net profit (US$mn) 20,142 21,992
EPS (US$) 991 11.05
MasterCard
Gross revenue (US$mn) 45,457 50,951
Net revenue (US$mn) 27,947 31,332
Operating profit (Us$mn) 16,302 18381 450 416 530 18 530 0 FY25 33x PE FY24 37x PE
EBITDA (US$mn) 17,200 19,569
Net profit (US$mn) 13,245 15,090
EPS (US$) 14.30 16.64
PayPal
Revenue (US$mn) 31,956 34,453
Gross profit (USSmn) 14,257 14,881
Operating profit (US$mn) 2668 6038 op 63 64 75 0 75 0 FY25 15x PE FY24 15x PE
EBITDA (US$mn) 6,465 6,773
Net income (US$mn) 4,597 4,854
EPS (US$) 4.42 493
Block
Revenue (USSmn) 24,783 27,659
Gross profit (US$mn) 8,927 10,092
Operating profit (US$mn) 1441 2202 qp 58 36 75 9 95 (21)  FY25SKEVIGP Y24 TxEVIGP
EBITDA (US$mn) 2,890 3,594
Net income (US$mn) 2,151 2,809
EPS (US$) 338 439
Shopify
Revenue (US$mn) 8,614 10,319
Gross profit (USSmn) 4,391 5,257
Operating profit (US$mn) 1,281 W79 op 64 83 85 3 90 (6)  FY2520xEVIGP  FY24 26x EVIGP
EBITDA (US$mn) 1,304 1,172
Net income (US$mn) 1,387 1,685
EPS (US$) 1.09 1.31
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10: PayPal 2Q24 BIR{ER K 3Q24 AFFAIEME LR

PYPLUS 2Q24 3Q24F
US$mn Actual Consensus Diff. (%) QoQ (%) YoY (%)  Guidance  Diff. (%) Guidance Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 7,885 7,787 1 2 8 7,761 2 7,789 7,947 2 (1 5
Transaction revenue 7.153 7,076 1 2 9 7,207
Other value added services 732 m 3 10 0 739
Key metrics
Total TPV 416,814 417,208 ) 3 n 428,128
Venmo TPV 73,290 72,154 2 6 8 74,208
Contributing of TPV (%) 18 17 0.3 ppts 0.4 ppts (0.4)ppts 17
Transaction take rate (%) 1.72 1.70 0.0 ppts (0.0)ppts (0.0)ppts 1.68
Active customer accounts (mn) 429 427 0 0 0) 428
NNAs (mn) 20 05 03
Gross profits 3,608 3,338 8 4 8 3,402
Operating income 1,460 1,277 14 4 24 1,294
Pretax Income 1,399 1,304 7 16 7 1,335
Tax (GAAP) 271 255 6 (16) 0 294
Net income 1,243 1,049 18 8 28 1,041
EPS (US$) 1.19 0.99 21 10 37 097 23 1.07 0.98 9 (10) 9
Gross margin (%) 458 429 2.9 ppts 0.8 ppts (0.2)ppts 428
OP margin (%) 185 16.4 2.1 ppts 0.3 ppts 2.3 ppts 16.3
Tax rate (%) 194 195 (0.1)ppts (7.2)ppts (1.7)ppts 220
Net margin (%) 15.8 13.5 2.3 ppts 0.8 ppts 2.4 ppts 13.1
B - 25 » Bloomberg : &
11: PayPal = Z&FHIE
PYPL US 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 2021 2022 2023
Sales mix (%)
Transaction revenue 93 92 91 91 90 90 90 91 91 91 92 92 90
Other value added services 7 8 9 9 10 10 10 9 9 9 8 8 10
By region
us 57 57 58 58 59 58 57 58 58 58 54 57 58
Int'l 43 43 42 42 a 42 43 42 42 42 46 43 42
Sales YoY growth (%)
Transaction revenue 7 8 11 5 6 5 7 9 1 9 17 8 7
Other value added services 18 7 6 26 39 37 25 9 -2 0 17 17 26
By region
us -5 -1 6 2 3 5 10 10 12 8 12 0 7
Int'l 7 9 11 7 9 7 8 9 9 8 18 8 8
Accounts & transactions
Active customer accounts (mn) 429 429 432 435 433 431 428 426 427 429 426 435 426
Active merchant accounts (mn) 35 35 35 35 53 55 57 59 60 61 34 35 59
Number of payment transactions (mn) 5,161 5513 5,643 6,032 5835 6,074 6,275 6,798 6,505 6,580 19,349 22,349 24,982
Payment transactions per active account 47 49 50 51 53 55 57 59 60 61 45 51 59
YoY (%)
Active customer accounts 9 7 4 2 1 0 -1 -2 -1 0 13 2 -2
Active merchant accounts 13 9 6 3 52 56 62 68 13 n 17 3 68
Number of payment transactions 18 16 15 13 13 10 11 13 n 8 25 16 12
Payment transactions per active account " 12 13 13 13 12 13 4 13 n " 13 14
Net New Active Accounts (NNAs) 3 0 3 3 -2 -2 -3 -2 1 2 49 g -9
Total Payment Volume (TPV)
Mix (%)
US TPV 64 65 66 65 65 63 63 63 64 64 61 65 59
International TPV 36 35 34 35 35 37 37 37 36 36 39 35 41
YoY (%)
US TPV 21 16 19 10 12 9 10 n 12 11 36 15 3
International TPV 1 -2 -1 - 6 14 25 21 18 10 29 -1 2
Total 13 9 9 5 10 n 15 15 14 11 33 9 13
TPV YoY across PayPal's payments platform
Branded checout 6 5 5 7 6 5 6
Unbranded card processing (PSP) 29 28 29 26 19 39 30
Venmo 9 9 8 8 8 7 9
P2P ex-Venmo (6) (8) 1 3 4 (1) @)
Other merchant services 6 3 12 13 15 15 7
eBay (8) (10) ) @ () 31) (10)
Mix (%)
Branded checout 29 28 30 27 27 30 29
Unbranded card processing (PSP) 33 34 35 37 37 30 35
Venmo 18 18 17 17 18 18 18
P2P ex-Venmo 9 8 8 8 8 10 8
Other merchant services 9 9 9 9 10 10 9
eBay 2 2 2 2 2 2 2
Take rate
Transaction take rate (%) 1.86 185 185 187 1.80 174 172 178 174 172 188 186 176
Total take rate (%) 201 2.00 2.03 2.00 1.99 1.94 191 196 191 1.89 2.04 2.03 1.95

EHAR A5 ¢ 1B
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12: Shopify 2Q24 fA¥ifE R & 3Q24 R AIEMHEHELLLR

SHOP US 2Q24 3Q24
US$mn Actual Consensus Diff. (%) QoQ (%) YoY (%)  Guidance  Diff. (%) Guidance Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 2,045 2,009 2 10 21 1,999 2 2,108 2,068 2 3 23
Merchant solutions 1,482 1,476 0 10 19 1,500
Subscription solutions 563 533 6 10 27 568
Key metrics
GMV (US$bn) 67.2 65.7 2 il 22 66.6
GPV (US$bn) 411 40.0 3 13 30 40.8
GPVIGMYV (%) 61.1 60.8 0.3 ppts 1.6 ppts 3.5 ppts 613
MRR (US$Smn) 169.0 1588 6 12 25 1648
Gross profits 1,052 1.026 2 9 25 1,023 3 1,095 1,072 2 4 2
QOpex 753 788 (4) (1) 8 785 755 802 (6) 0 19
Operating income 299 238 26 49 105 238 25 340 270 26 14 26
Net income 345 274 26 35 94 301
EPS (USS) 0.26 021 27 30 86 0.23
Gross margin (%) 514 51.1 0.3 ppts (0.3)ppts 1.6 ppts 512 0.2 ppts 519 51.8 0.1 ppts 0.5 ppts (0.9)ppts
Merchant solutions 39.1 40.0 (0.9)ppts (1.0)ppts 1.0 ppts 40.3
Subscription solutions 84.0 318 2.2 ppts 1.6 ppts 1.1 ppts 822
0P margin (%) 146 118 2.8 ppts 3.8 ppts 6.0 ppts 119 2.7 ppts 16.1 13.0 3.1 ppts 1.5 ppts 0.3 ppts
Net margin (%) 16.9 136 3.2 ppts 3.1 ppts 6.4 ppts 14.6
FHAE  Aa  GE
13: Shopify T2 E2E
SHOP US 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 2020 2021 2022 2023
Sales mix (%)
Merchant solutions n I 72 77 75 74 72 76 73 72 69 il 73 7
Subscription solutions 29 28 28 23 25 26 28 24 27 28 31 29 27 26
Sales YoY growth (%)
Merchant solutions 29 18 26 30 31 35 24 21 20 19 116 62 26 27
Subscription solutions 8 10 12 14 n 21 29 31 34 27 41 48 11 23
Gross margin (%)
Merchant solutions 431 403 372 36.3 372 381 410 392 401 391 409 253 294 36.2
Subscription solutions 799 793 833 837 835 829 827 825 824 840 817 84 80.1 80.7
Other metrics
MRR (USSmn) 105 107 107 110 114 135 141 149 151 169 83 102 110 149
YoY (%) 7 13 8 7 8 26 32 36 32 25 53 23 7 36
Shopify Plus MRR 32 34 35 37 39 41 44 46 48 52 21 30 37 46
Shopify Plus MRR contribution (%) 30 31 33 33 34 30 31 3 32 31 25 29 33 31
YoY (%) 38 34 29 23 23 2 25 26 24 28 44 42 3 26
Net dollar retention (%) 117 13 108 107 108 126 132 136 132 125 153 123 107 136
GMV (USShn) 43 47 46 61 50 55 56 75 61 67 120 175 197 230
YoY (%) 16 1 " 13 15 17 22 23 23 22 % 47 12 20
GPV (USShn) 22 25 25 34 28 32 33 45 36 41 54 86 106 137
YoY (pts) 27 PE] 22 PE] 25 27 31 32 32 30 109 59 24 29
GPVIGMV (%) 51 53 54 56 56 58 58 60 60 61 45 49 54 58
Take rate - Merchant Solutions sales/GMV (%) 20 20 21 22 23 23 22 22 22 22 17 19 21 22

ERAR 215 - gl &
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SQUS 2024
Us$mn Actual Consensus Diff. (%) QoQ (%) YoY (%) Guidance  Diff. (%
Revenue 6,156 6,313 (3) 3 11
Transaction-based 1,713 1,757 (3) 13 5
Subscription and services-based 1,788 1,745 2 6 22
Hardware 43 39 9 32 (4)
Bitcoin 2,612 2,728 (4) 4) 9
By segments
Square 1,979 2,012 (2) 14 3
Cash app 4,129 4,196 (2) (1) 16
Cash app (ex-Bitcoin) 1,517 1,468 3 5 30
Adj revenue (excel. Bitcoin) 3,544 3,585 (1) 10 13
Gross processing volume (GPV; US$mn) 61,941 63,382 (2) 14 5
Gross pmﬁts 2,233 2,189 2 7 20 2,175 3
Transaction-based 713 740 (4) 12 4
Subscription and services-based 1,496 1,402 7 6 27
Hardware (25) (28) - - -
Bitcoin 67 62 9 (16) 52
Opex 1,834 1,918 (4) 6 (0)
Operating income 399 n 47 o 1485 315 27
EBITDA 759 686 1" 8 98 680 12
Net income 589 538 6 9 139
EPS (US$) 0.93 0.86 9 9 138
Gross margin (%) 36.3 347 1.6 ppts 1.1 ppts 2.6 ppts
Transaction-based 16 421 (0.5)ppts (0.6)ppts (0.3)ppts
Subscription and services-based 83.7 803 3.4 ppts (0.3)ppts 2.8 ppts
Hardware (59.0) 711 12.1 ppts (2.7)ppts 5.9 ppts
Bitcoin 26 23 0.3 ppts (0.4)ppts 0.7 ppts
OP margin of GP (%) 17.9 124 5.5 ppts 0.5 ppts 16.5 ppts 145 3.4 ppts
EBITDA margin of GP (%) 34.0 313 2.7 ppts 0.3 ppts 13.4 ppts 313 2.7 ppts
Net margin (%) 9.6 88 0.7 ppts 0.5 ppts 5.1 ppts
B E - 225] ~Bloomberg : 51H
15: Block 3Q24 J; 2024 BAAIE 1SN
sQus 3Q24F 2024F
Guidance Guidance
US$mn Guidance Consensus Diff. (%) QoQ (%) YoY (%) (Revision) (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 6,393 25,210
Trans action-hased 1,806 6,829
Subscription and services-based 1,797 7,152
Hardware 40 141
Bitcoin 2,731 10,719
By segments
Square 2,067 7,839
Cash app 4,206 16,900
Cash app (ex-Bitcoin) 1476 6,181
Adj. revenue (excel. Bitcoin) 3,663 14,491
Gross processing volume (GPV; US$Smn) 65,448 246,561
Gross profits 2,220 2,222 (0) (1) 17 8,890 8,780 1 8,820 1 18
Transaction-based 751 3,018
Subscription and services-based 1,447 5,927
Hardware (27) (82)
Bitcoin 58 264
Opex 1,956 7,603
Operating income 320 266 20 (20) 256 1,440 1,300 il 1,217 18 310
EBITDA 695 670 4 (8) 46 2,900 2,760 5 2,79% 4 62
Net income 552 2,163
EPS (US$) 084 343
Gross margin (%) 348 350
Transaction-based 41.6 44.2
Subscription and services-based 80.5 829
Hardware (67.9) (58.4)
Bitcoin 21 25
OP margin of GP (%) 144 12.0 2.4 ppts (3.5)ppts 9.7 ppts 16.2 148 1.4 ppts 13.8 2.4 ppts 11.5 ppts
EBITDA margin of GP (%) 313 30.2 1.1 ppts (2.7)ppts 6.2 ppts 326 314 1.2 ppts 317 0.9 ppts 8.7 ppts
Net margin (% 8.6 86

BRFE - 25 1 E
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sQus 1Q22 2Q22 3Q22 4Q22 1023 2Q23 3Q23 4Q23 1024 2Q24 2020 2021 2022 2023
Sales mix (%)
Transaction-based 31 34 34 32 29 30 30 28 25 28 35 27 33 29
Subscription and services-based 24 25 26 28 27 26 27 28 28 29 16 15 26 27
Hardware 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Bitcoin 44 41 39 39 43 43 43 44 46 42 48 57 41 43
Square 36 39 39 38 31 35 35 31 29 32 37 29 38 33
Cash app 61 60 59 61 68 64 64 68 70 67 63 70 60 66
Cash app (ex-Bitcoin) 17 19 20 22 24 21 21 24 24 25 15 13 20 23
Corparate and other 3 1 1 1 1 1 1 1 1 1 1 1
Sales YoY growth (%)
Transaction-based 28 20 17 13 15 n 9 8 6 5 7 45 19 n
Subscription and services-based 72 60 71 69 42 33 25 24 23 2 49 76 68 31
Hardware 30 10 16 (n 0 (7) @ 9 (13) (4) 8 59 13 @
Bitcoin (51) (34) (3) 7 25 34 37 37 26 9 785 118 (29) 34
Square 42 32 27 19 8 12 12 3 11 3 2 47 29 9
Cash app (40) (21) 12 12 40 36 34 37 L] 6 440 106 (14) 36
Cash app (ex-Bitcoin) 30 38 60 76 78 39 26 36 18 30 137 64 51 42
Corparate and other 46 (3) (41) (49) (12) (1) 31 7 (6) (20)
Gross margin (%)
Transaction-based 42 41 41 4 42 42 41 41 42 42 42 43 41 41
Subscription and services-based 80 81 81 83 81 81 83 83 84 84 85 82 81 82
Hardware (71) (74) (75) (79) (57) (65) (85) (74) (56) (59) (57) (52) (75) (70)
Bitcain 3 2 2 2 2 2 2 3 3 3 2 2 2 2
Square 46 44 44 46 50 46 50 16 47 47 43 45 45 48
Cash app 26 27 29 30 28 27 25 30 30 31 2 17 28 28
Cash app (ex-Bitcoin) 84 79 80 79 72 79 74 80 82 81 81 81 81 77
Other metrics
GPV YoY (%) 31 PE; 20 15 17 12 10 8 b 5 6 49 21 12
Gross processing volume (GPV; US$mn)
Micro (<$125K GPV) 43,504 92,499 54,373 93,160 51117 59,012 60,076 57,494 54,426 61,941 112,295 167,720 203536 227,699
SMB (§125K-$500K GPV) 13,800 15,600 15,800 15,900 15,200 16,800 17,000 16,900 16,000 17,500 34,119 53,561 61,100 65,900
Mid-market (>$500K GPV) 11,800 14,100 14,400 14,000 13,700 15,700 16,000 15,300 14,800 16,900 25617 45,296 54,300 60,700
Larger Sellers (>$125K GPV) 14,000 18,600 19,900 18,900 17,500 21,800 22,800 21,400 19,600 24,000 24916 53,967 71,400 83,500
25,800 32,700 34,300 32,500 31,200 37,500 38,800 36,700 34,400 40,900 47,249 99,263 125,700 144,200
Mix (%)
Micro (<$125K GPV) 35 32 32 3 33 Ll 3 32 32 30 30 32 30
SMB ($125K-$500K GPV) 30 29 29 29 30 29 29 29 29 29 PE] 27 27
Mid-market (>$500K GPV) 35 39 40 39 38 40 41 40 39 41 2 32 35
Larger Sellers (>$125K GPV) 65 [ 69 [ 68 69 70 69 68 70 42 59 62
Take rates (%)
Transaction-based 28 28 28 28 28 28 28 28 28 28 29 29 28 28
Total 9.1 84 83 8.7 98 94 94 10.0 109 99 85 105 86 96

BRI - A5 HE

Visa B4 s BRI iz

17 : Visa 3Q FY24 BAIERK 4Q FY24 R ElB A EMIB LR

V US (FY ends Sep) 3Q24 4Q24F
US$mn Actual Consensus Diff. (%)  QoQ (%) YoY (%)] Guidance Consensus  Diff. (%) QoQ (%) YoY (%)
Net revenue 8,900 8,929 (0) 1 10 9,556 9,586 (0) 7 11
Service 3,967 3,945 1 (2) 8 4,243
Data processing 4,489 4,528 (1) 5 9 4,719
International transaction 3,194 3,261 (2) 7 9 3,577
Others 780 727 7 3 31 868
Gross revenue 12,430 12,426 0 3 10 13,349
Incentives 3,530 3,497 1 8 11 3,763
Key metrics
US Payments volume (US$hn) 1,652 1,671 (1) 6 5 1,682
Cross-border volume FXN YoY (%) 14 14 (0.0)ppts (2.0)ppts (3.0)ppts 14
Gross profits 8,900 8,929 (0) 1 10 9,586
Total expense 2,927 2,942 (1) 2 14 3,142 3,133 0 7 9
Operating income 5,973 6,016 (1) 1 8 6,414 6,455 (1) 7 12
Pretax Income (GAAP) 5,989 6,073 (1) 9 16 6,537
Tax (GAAP) 1,117 1,163 (4) 31 13 1,265
Net income 4,909 4,906 0 (4) 9 5,260
EPS (US$) 242 242 4] (4) 12 261 261 0 8 12
Incentives as % of gross revenue 284 28.1 0.3 ppts 1.3 ppts 0.3 ppts 28.2
OP margin (%) 671 67.4 (0.3)ppts (0-2)ppts (1 2)ppts 673
Tax rate (%) 19 19 (0.5)ppts 3.2 ppts (0.6)ppts 19
Net margin (%) 55.2 54.9 0.2 ppts (3.2)ppts (0.2)ppts 54.9

EFE - 725] «Bloomberg : 31E
Bt : BIEILFRS 5
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18 : Visa = BFRIS

cy 4Q20 1Q21 2021 3Q21 4Q21 1Q22 2022 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23|
FY (Fiscal year ends September) 1921 2021 3021 421 1Q22 2Q22 3Q22 4Q22 1Q23 2923 3Q23 4Q23 1Q24 2020 2021 2022 2023
Sales mix (%)
Service 35 3r 34 35 75 36 32 32 33 35 32 32 33 34 35 43 33
Data processing 40 39 40 38 38 36 26 35 36 35 36 35 36 38 39 34 36
International transaction 19 19 21 21 34 23 26 27 26 25 26 26 25 2 20 27 26
Others 5 5 5 5 (47) 5 5 5 5 5 5 6 6 5 5 ) 6
Incentives as % of gross revenue 25 26 26 27 25 28 26 27 26 27 28 29 28 23 28 26 27
Payment volume YoY (%)
us 8 18 40 21 22 16 12 12 9 10 6 6 5 3 21 15 8
Intl 2 10 38 16 18 14 4 1) (5) 3 10 12 12 @ 16 8 5
Europe 7 10 44 14 15 14 2 (6) (4) 3 1 20 16 2 18 6 7
APAC (3) 9 20 7 9 8 5 4 (6) 1 3 1 4 (8) 7 6 ()
Canada 3 10 48 23 27 24 19 14 3 8 2 4 5 (3) 20 21 4
CEMEA 8 19 60 30 34 10 (23) (24) (29) (10) 25 22 21 8 27 (3} @
Total 5 14 39 18 20 15 8 5 2 6 8 9 9 0 18 12 6
US debit 21 34 36 27 18 6 5 (1 ] 10 6 7 5 12 29 6 8
Int'l debit 14 10 33 18 20 13 2 ) (10) 0] 12 17 16 9 21 5 4
US credit (3) 2 44 26 27 28 21 17 10 10 5 6 6 5) 15 23 8
Int'l credit @ 3 45 5 16 14 11 16 (0) 7 8 8 9 (11) 9 14 5
Payment volume mix (%)
us 37 38 39 38 38 40 42 42 42 4 4 M 4 36 38 40 4
Intl 43 42 41 42 43 42 M 41 Ll 42 42 43 43 42 42 42 42
Europe 16 15 16 16 16 16 15 15 15 15 16 17 16 15 186 15 16
APAC 16 16 14 14 15 15 14 14 14 14 14 13 13 16 15 15 14
Canada 2 2 2 2 3 2 3 3 3 3 3 3 3 2 2 3 3
CEMEA 5 5 5 5 6 5 4 4 4 4 4 4 5 5 5 5 4
Cash 21 20 19 20 18 18 17 17 17 17 17 16 16
US debit 19 22 21 22 20 21 21 21 21 22 21 21 21 19 21 21 21
Int'l debit 21 20 21 21 22 21 19 19 19 20 20 21 21 20 21 20 20
US credit 17 16 18 18 19 19 20 21 21 20 20 20 20 7 7 20 20
Int'l credit 22 21 20 19 22 22 21 2 22 22 2 22 22 2 21 22 2
Other Metrics
Processed transactions (mn) 38,213 37,644 42,561 45315 47,558 44,807 49,279 50,885 52,512 50,069 54,034 55,963 57,472 140,839 164,733 192,530 212,579
YoY (%) 4 8 39 21 pal 19 16 12 10 12 10 10 9 2 17 17 10
Cross-border volume YoY (%) 21) (11) 47 38 40 38 40 36 31 24 17 16 16 (16) 9 38 20

BHFR : 25 : SIE

19 : Visa ZNEEMEREERFE2E%
Operational Performance Metrics through July 21, 2024

2024 U.S. Payments Volume Growth 2024 Processed Transactions Growth
14%
Total Credit Debit
10 129
8% 109 T
6%
6%
arl
Apr May Jun Jul Apr May Jun Ju
1-21 1-21
2024 Cross-Border Volume Growth 2024 Cross-Border Volume Index vs. 5 Years Ago
— Total Total (ex. Intra-EU) Tota Total (ex. Intra-EU)
—— CP + CNP Travel (ex. Intra-EU) CNP, Ex. Travel (ex. Intra-EU) — CP + CNP Travel (ex. Intra-EU) CNF, Ex. Travel (ex. Intra-EL)
259 220
200
20%
180
15% = \——3-——-\_. 160 _
10% 140
Apr May Jun Jul Apr May Jun Jul
1-21 1-21
ERFGE : Visa ; S1E
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MasterCard B4R 5 B4 Bl Brioia L b e

20 : MasterCard 2Q24 BAR{ER & 3Q24 L E) A BMiEHELER

MA US 2Q24 3Q24F
US$mn Actual Consensus Diff. (%) QoQ (%) YoY (%) Guidance  Diff. (%) Guidance Consensus Diff. (%) QoQ (%) YoY (%)
Net revenue 6,961 6,856 2 10 1 6,833 2 7,252 7,243 0 4 "
Payment Network (Net) 4,375 4,291 2 12 7 4,529
Domestic Assessments 2,596 2,682 (3) 5 5 2,713
Cross-Border Assessments 2,433 2,383 2 9 19 2,641
Transaction Processing Assessments 3,324 3,337 (0) 8 12 3,558
VAS & Solutions (Net) 2,586 2,567 1 7 18 2,710
Gross revenue 11,183 1,21 () 7 12 11,830
Rebates and incentives 4,222 4,354 (3) 3 14 4,587
Gross profits 6,961 6,856 2 10 11 7,243
Opex 2,828 2,833 (0) 8 9 2,825 0 2,985 2,981 0 6 1"
Operating income 4,133 4,024 3 1 12 4,008 3 4,267 4,268 0) 3 "
Pretax Income 3,939 3,941 (0) " [ 4,186
Tax (GAAP) 681 672 ] 24 1) 714
Net income 3,341 3,277 2 8 22 3,477
EPS (US$) 3.59 3.52 2 8 24 3.75
Incentives as % of gross revenue (%) 378 38.8 (1.1)ppts (1.5)ppts 0.7 ppts 3338
OP margin (%) 59.4 58.7 0.7 ppts 0.6 ppts 0.7 ppts 58.7 0.7 ppts 58.8 58.9 (0.-1)ppts  (0.5)ppts  (0.0)ppts
Net margin (%) 48.0 47.8 0.2 ppts (0.7)ppts 4.3 ppts 48.0

EHFE - 705 » Bloomberg : #]&

21: MasterCard 2024 /A SR AR E gL H R

MA US 2024F
Guidance  Guidance
US$mn (Revision)  (Previous)  Chg. (%) Consensus Diff. (%) YoY (%)
Net revenue 27,984 27,859 0 27,850 0 12
Payment Network (Net) 17,063
Domestic Assessments 10,524
Cross-Border Assessments 9,793
Transaction Processing Assessments 13,768
VAS & Solutions (Net) 10,794
Qross revenue 45,517
Rebates and incentives 17,667
Gross profits 27,850
Opex 1,711 11.711 0 11,619 1 1
Operating income 16,274 16,148 1 16,211 0 12
Pretax Income 15,894
Tax (GAAP) 2,542
Net income 13,280
EPS (US$) 14.28
Incentives as % of gross revenue (%) 388
OP margin (%) 58.2
Net margin (%) 47.7

EFHR - 215] » Bloomberg : &
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22 : MasterCard =& BRI

MA US 1020 2020 3Q20  4Q20  1Q21 __ 2Q21 __ 3Q21 __ 4Q21 1022 2Q22  3Q22  4Q22  1Q23 2023 3Q23 4023 2020 2021 2022 2023
Gross revenue mix (%)
Domestic assessments 27 29 29 277 28 28 27 % 27 2% 25 24 25 2 bi] 2 28 27 25 b
Cross-border volume fees 0 13 13 13 14 15 16 16 18 19 20 19 20 2 n 21 15 16 19 21
Transaction processing fees 36 37 38 37 37 36 36 36 3 30 31 35 30 30 30 30 37 36 32 30
Other revenues 17 21 19 2 21 20 20 n 25 25 2 2 25 b 2 27 20 21 2 25
Rebates and incentives 35 35 35 36 35 37 36 38 35 36 38 38 37 37 38 39 35 37 37 38
Purchase volume YoY (%)
us 7 (6) 4 5 14 36 23 26 18 12 12 8 9 6 6 5 3 25 12 6
ROW 9 (11) 1 2 8 35 23 27 22 21 18 12 0 0 0 0
APMEA 5 (@) () 1 ] 21 1 14 13 14 15 9 13 12 ] 10 U] 14 13 11
Canada 4 (16) (2 0l 3 29 17 20 2 2 18 13 16 8 7 8 G) 17 19 9
Europe 13 (13) 4 3 8 48 33 39 33 2 16 13 3 25 n 18 2 32 0 23
Latin America 17 (13) (2 7 12 52 2 39 40 40 32 3 2 17 18 20 3 35 33 19
Worldwide 8 (9) 2 3 10 36 23 7 2 18 15 1 17 14 12 1 1 24 16 13
US debit 8 14 21 17 28 25 13 18 5 0 3 2 0 0 0 0 15 20 3 3
ROW debit 18 B) 18 21 32 63 37 36 20 15 9 6 0 0 0 0 14 41 12 21
Us credit 7 (22) (10) (s) 1 50 EH 34 32 25 20 14 0 0 0 0 (®) 29 2 8
ROW credit ] (22) (9) (6) 2 35 19 18 15 1 4 ] 0 0 0 0 (10) 13 7 11
Purchase volume mix (%)
us 27 29 27 27 28 29 28 28 29 30 30 30 29 29 29 28 28 28 30 29
ROW a7 46 a8 49 48 48 50 50 50 50 51 51 52 52 53 53 47 49 50 53
APMEA 20 20 2 21 21 19 19 19 20 19 19 19 19 19 18 19 20 20 19 19
Canada 2 3 3 3 2 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3
Europe 0 19 2 21 20 7 2 b1 2 b] 3 24 24 25 2% 2 27 b 3 2
Latin America 4 3 4 4 4 4 4 5 5 5 5 6 6 6 6 6 4 4 5 6
Cash % 2 25 24 24 23 B b2 21 20 19 19 19 19 18 18 25 23 20 19
Us debit 13 16 15 14 15 15 14 13 14 14 14 13 13 13 13 13 14 14 14 13
ROW debit 16 18 18 19 19 19 20 2 20 21 2 2 22 3 23 24 17 20 21 P}
us aedit 14 13 13 13 13 14 14 15 15 16 17 17 16 16 16 16 13 14 16 16
ROW credit 31 29 30 30 29 29 29 29 30 30 29 29 30 29 30 29 30 29 b 30
Other metrics
Processed transactions (mn) 22132 19369 23807  247% 23772 21,228 29718 31400 29000 30400 32352 33959 32500 35519 37,155  38058| 90064 112118 125711 143,1%
Yo 15 (10) 4 4 7 M 25 7 2 12 9 8 12 17 15 12 3 4 12 14
Cross-border volume YoY (%) (1) (45) (36) (29) (17) 58 52 53 53 58 a4 k)l 35 24 21 18 (29) 32 45 24

ENE : 205 HIE

23 : MasterCard ZRARI-EHBR

Business Update Through July 28"

Year-over-year growth %

2024
Q1 i Apr May Jun i Q2 Jul 28 MTD

Switched volume’ 12% | 9% 12% 1% | 10% 11%

United States 7% i 5% 8% 6% 1 6% 6%

Worldwide less U.S. 15% | 12% 14% 14% | 14% 14%
Switched transactions 13% | 10% 11% 1% | 11% 11%
Cross-border volume® 18% : 17% 17% 17% :  17% 17%

Intra-Europe 17% i 15% 15% 16% | 15% 16%

Other Cross-border 19% | 20% 18% 17% | 18% 17%

XB CNP ex travel 1% i 22% 19% 19% | 20% 20%

XB Travel (CP + CNP travel) 17% | 14% 15% 15% | 15% 15%

1. Mastercard-branded programs only; on a local currency basis.

BRIFE - MasterCard 7 $]E
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MasterCard (MA US)
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PayPal (PYPL US)
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