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KGlI forecast Cha. (%; pts] Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2025 2026 2025 2026 Rating (US$)  (USSbn) (US$) (%) (US$) (%) New old
Visa (FY ends Sep.) FY25 FY26
Gross revenue (US$mn) 55,751 62,184 0 1
Net revenue (US$mn) 40,000 44,330 0 0
Operating profit (US$mn) 27,094 30,076 1 (0) FY26 31x PE FY26 31x PE
EBITDA (US$mn) 28,314 31,176 2 (0) op 336 643 405 2 405 0 5yr +0.5std. 5yr +0.5std.
Net profit (US$mn) 22,542 24,482 1 (0)
EPS (US$) 11.47 12.78 1 (1)
MasterCard
Gross revenue (US$mn) 52,977 59,755 1 1
Net revenue (US$mn) 32,691 36,765 1 1
Operating profit (US$mn) 19,173 21,750 1 1 FY26 36x PE FY26 36x PE
EBITDA (US$mn) 20,370 23,041 1 1 op 552 4% 670 2 670 0 5yr +0.5std. 5yr +0.5std.
Net profit (US$mn) 14,934 16,971 1 1
EPS (US$) 16.44 19.10 1 1
PayPal
Revenue (US$mn) 33,298 35,324 1 1
Gross profit (US$mn) 15,493 16,205 1 1
Operating profit (US$mn) 6,409 6,794 2 1 FY26 14x PE FY26 16x PE
EBITDA (US$mn) 7,225 1,576 4 3 op 66 62 80 2 & © 2yr avg. 2yr +1std.
Net income (US$mn) 5,201 5,361 2 1
EPS (US$) 5.34 5.85 3 2
Block
Revenue (US$mn) 24,399 26,846 (2) 3)
Gross profit (US$mn) 10,197 11,665 0 2 FY26 10x FY26 12x
Operating profit (US$mn) 1,990 2,910 (2) 2
EBITDA (US$mn) 3,459 4,334 1 2 N 6 40 & 12 % (19 Ez\/y/rEi\sTtIZA EY;?JEA
Net income (US$mn) 1,600 2,237 (8) (12) ' '
EPS (US$) 2.53 3.64 (7) (8)

EWRAF - Bloomberg ¢ F]E

2: Visa ZRI-FEUIRRAT 10 BHBHITRE

Operational Performance Metrics through October 21, 2025

2025 U.5. Paymenis Violume Growth 2025 Processed Transactions Growth

2025 Cross-Border Volume Growth

VISA

BRIFE « Visa : Z]E
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3: MasterCard ZAIRI-FEIRRET 10 B Capital One EFER » JFHEBEHIL

Year-over-year growth %

2025
@2 | Jul Aug Sep | Q3 Oct 28 MTD
Switched volume® u% | 1% 10% u% i 1% 9%
United States 7% : 9% 7% 7% : 8% 5%
Worldwide less U.S 4% | 13% 13% 13% | 13% 12%
Switched transactions 10% | 10% 11% 0% | 10% 10%
Crosstioider Voliel 15% | 14% 14% 16% | 15% 15%
Intro-Europe 7% | 16% 16% 7% | 16% 16%
Other Cross-border 13% | 12% 12% 4% | 13% 13%
XB CNP ex travel 0% | 21% 21% 2% | 21% 21%
XB Travel (CP + CNP travel) 2% | 10% 11% 1% i 1% 11%
1. Mastercard-branded programs only; on a local currency basis.
QOctober 30, 2025
BRE)R - MasterCard ¢ Z]E
4: PayPal #PI KRB THSRKEFHE 1R
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