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KGI forecast Chg. (%: pts Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
202 202 202 202 R N Id
025 026 025 026 ating Us$)  (USSbn) us$) (%) (Us$) %) ew (o]
Visa (FY ends Sep.) FY25 FY26
Gross revenue (US$mn) 55,593 61,859 1 1
Net revenue (US$mn) 39,827 44,133 1 1
Operating profit (US$mn) 26,896 30,083 1 1 op 332 640 405 2 405 0 FY26 31x PE FY26 31x PE
EBITDA (US$mn) 27,668 31,235 0 1 5yr +0.5std. 5yr +0.5std.
Net profit (US$mn) 22,342 24,557 1 1
EPS (US$) 11.41 12.86 1 1
MasterCard
Gross revenue (US$mn) 52,507 59,104 1 2
Net revenue (US$mn) 32,362 36,332 2 2
Operating profit (US$mn) 18,907 21,501 2 2 op 561 507 670 19 650 3 FY26 36x PE FY26 36x PE
EBITDA (US$mn) 20,122 22,722 3 2 5yr +0.5std. 5yr +0.5std.
Net profit (US$mn) 14,849 16,839 3 2
EPS (US$) 16.27 18.94 2 2
PayPal
Revenue (US$Smn) 33,049 35,023 1 1
Gross profit (US$mn) 15,410 16,115 1 1
Operating profit (US$mn) 6,287 6,732 1 1 FY26 16x PE FY26 16x PE
OP 68 65 85 25 85 0
EBITDA (US$mn) 6,939 7,341 (0) (0) 2yr +1std 2yr +1std
Net income (US$mn) 5,093 5,326 3 3
EPS (USS) 5.21 5.76 3 3
Block
Revenue (US$Smn) 24,846 27,788 2 1
upision o nw 2
EBITDA (USSmn) 3416 4244 4 6 N 77 47 90 17 55 64 EVZ/ErBaITDA EZV:E?Z?I@
Net income (US$mn) 1,739 2,539 (1) 7 e e
EPS (USS) 2.71 3.94 (6) 6
BRFF : Bloomberg : H]E
2: Visa ZARIFBIRET 7 B HEERE
Operational Performance Metrics through July 21, 2025

2025 U.5. Paymenis Volume Growth ‘ 2025 Processed Transactions Growth

. ——

VISA

2025 Cross-Border Violume Growth

BRIE - Visa : 1 E
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3: MasterCard ZNFI-FEIRRET 4 BHEMIFISRE

Business Update Through July 28"

Year-over-year growth %

2025
QL i Apr May oo i@ Jul 28 MTD
Switched volume® 1% | 12% 12% %% i 1% 11%
United States 7% 9% 8% 4% 7% 8%
Worldwide less U.S w% L 15% 14% 2% P 1% 13%
Switched transactions % | 11% 11% % | 10% 10%
Cross-border volume’ 15% | 16% 15% W% | 15% 14%
Intra-Europe 15% | 18% 17% 7% | 17% 16%
Other Cross-border W% | 15% 12% 1% P 13% 12%
XB GNP ex travel 9% 0 20% 21% 9% | 20% 21%
XB Travel (CP + CNP travel) 2% | 1% 10% 0% 12% 10%

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

. July 31, 2025

BRFE - MasterCard : Z]&

4: PayPal World SSEtEEE BN TERER

Advancing strategic growth drivers

Scale Omni and Drive PSP Scale Next Gen
Checkout Grow Venma Profitability Growth Vectors

Branded

Introducing PayPal World

Enabling seamiess global commerce & P2P axperiences

Commaron: Cormuman can chidk ot P2P; Unlocking interopercbiity coos
ith g ng thal local dig yitami with Paal &
digital walet oeibee o in-steen Vanma
i L]

Connecting five of the world's largest digital
payment systems and wallets with nearly 2 billion
users on asingle platform

PayPal Tenpay Global
LIl venmo
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