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In this Report on Form 10-Q (“Report”), references to the “Company,” “Mastercard,” “we,” “us” or “our” refer to the business conducted by Mastercard Incorporated and its
consolidated subsidiaries, including our operating subsidiary, Mastercard International Incorporated, and to the Mastercard brand.

Forward-Looking Statements
Thi s  Re port conta i ns  forwa rd-l ooki ng s ta te me nts  purs ua nt to the  s a fe  ha rbor provi s i ons  of the  Pri va te  Se curi Ce s  Li Cga Con Re form Act of 1995. Al l  s ta te me nts
othe r tha n s ta te me nts  of hi s tori ca l  fa cts  ma y be  forwa rd-l ooki ng s ta te me nts . Whe n us e d i n thi s  Re port, the  words  “be l i e ve ”, “e xpe ct”, “coul d”, “ma y”, “woul d”,
“wi l l ”, “tre nd” a nd s i mi l a r words  a re  i nte nde d to i de nCfy forwa rd-l ooki ng s ta te me nts . Exa mpl e s  of forwa rd-l ooki ng s ta te me nts  i ncl ude , but a re  not l i mi te d to,
s ta te me nts  tha t re l a te  to the  Compa ny’s  future  pros pe cts , de ve l opme nts  a nd bus i ne s s  s tra te gi e s .

Ma ny fa ctors  a nd unce rta i nCe s  re l a Cng to our ope ra Cons  a nd bus i ne s s  e nvi ronme nt, a l l  of whi ch a re  di fficul t to pre di ct a nd ma ny of whi ch a re  outs i de  of our
control , i nflue nce  whe the r a ny forwa rd-l ooki ng s ta te me nts  ca n or wi l l  be  a chi e ve d. Any one  of thos e  fa ctors  coul d ca us e  our a ctua l  re s ul ts  to di ffe r ma te ri a l l y
from thos e  e xpre s s e d or i mpl i e d i n wri Cng i n a ny forwa rd-l ooki ng s ta te me nts  ma de  by Ma s te rca rd or on i ts  be ha l f, i ncl udi ng, but not l i mi te d to, the  fol l owi ng
fa ctors :

• re gul a ti on re l a te d to the  pa yme nts  i ndus try (i ncl udi ng re gul a tory, l e gi s l a ti ve  a nd l i ti ga ti on a cti vi ty wi th re s pe ct to i nte rcha nge  ra te s  a nd s urcha rgi ng)
• the  i mpa ct of pre fe re nti a l  or prote cti ve  gove rnme nt a cti ons
• re gul a ti on of pri va cy, da ta , AI , i nforma ti on s e curi ty a nd the  di gi ta l  e conomy
• re gul a Con tha t di re ctl y or i ndi re ctl y a ppl i e s  to us  ba s e d on our pa rCci pa Con i n the  gl oba l  pa yme nts  i ndus try (i ncl udi ng a nC-mone y l a unde ri ng, counte ri ng the

fi na nci ng of te rrori s m, e conomi c s a ncti ons  a nd a nti -corrupti on, a ccount-ba s e d pa yme nts  s ys te ms , a nd i s s ue r a nd a cqui re r pra cti ce s  re gul a ti on)
• the  i mpa ct of cha nge s  i n ta x l a ws , a s  we l l  a s  re gul a ti ons  a nd i nte rpre ta ti ons  of s uch l a ws  or cha l l e nge s  to our ta x pos i ti ons
• pote nti a l  or i ncurre d l i a bi l i ty a nd l i mi ta ti ons  on bus i ne s s  re l a te d to a ny l i ti ga ti on or l i ti ga ti on s e ttl e me nts
• the  i mpa ct of compe ti ti on i n the  gl oba l  pa yme nts  i ndus try (i ncl udi ng di s i nte rme di a ti on a nd pri ci ng pre s s ure )
• the  cha l l e nge s  re l a ti ng to ra pi d te chnol ogi ca l  de ve l opme nts  a nd cha nge s
• the  cha l l e nge s  re l a ti ng to ope ra ti ng a  re a l -ti me  a ccount-ba s e d pa yme nts  s ys te m a nd to worki ng wi th ne w cus tome rs  a nd e nd us e rs
• the  i mpa ct of i nforma ti on s e curi ty i nci de nts , a ccount da ta  bre a che s  or s e rvi ce  di s rupti ons
• i s s ue s  re l a te d to our re l a Cons hi ps  wi th our s ta ke hol de rs  (i ncl udi ng l os s  of s ubs ta nCa l  bus i ne s s  from s i gni fica nt cus tome rs , compe Ctor re l a Cons hi ps  wi th

our cus tome rs , cons ol i da ti on a mongs t our cus tome rs , me rcha nts ’ conti nue d focus  on a cce pta nce  cos ts  a nd uni que  ri s ks  from our work wi th gove rnme nts )
• the  i mpa ct of gl oba l  e conomi c, pol i ti ca l , fi na nci a l  a nd s oci e ta l  e ve nts  a nd condi ti ons , i ncl udi ng a dve rs e  curre ncy fl uctua ti ons  a nd fore i gn e xcha nge  control s
• re puta ti ona l  i mpa ct, i ncl udi ng i mpa ct re l a te d to bra nd pe rce pti on a nd l a ck of vi s i bi l i ty of our bra nds  i n products  a nd s e rvi ce s
• the  i mpa ct of e nvi ronme nta l , s oci a l  a nd gove rna nce  ma tte rs  a nd re l a te d s ta ke hol de r re a cti on
• the  i na bi l i ty to a ttra ct a nd re ta i n a  hi ghl y qua l i fi e d workforce , or ma i nta i n our corpora te  cul ture
• i s s ue s  re l a te d to a cqui s i ti on i nte gra ti on, s tra te gi c i nve s tme nts  a nd e ntry i nto ne w bus i ne s s e s
• e xpos ure  to l os s  or i l l i qui di ty due  to our rol e  a s  gua ra ntor a s  we l l  a s  othe r contra ctua l  obl i ga ti ons  a nd di s cre ti ona ry a cti ons  we  ma y ta ke
• i s s ue s  re l a te d to our Cl a s s  A common s tock a nd corpora te  gove rna nce  s tructure

Pl e a s e  s e e  a  compl e te  di s cus s i on of the s e  ri s k fa ctors  i n Pa rt I , Ite m 1A - Ri s k Fa ctors  of the  Compa ny’s  Annua l  Re port on Form 10-K for the  ye a r e nde d
De ce mbe r 31, 2025. We  ca uCon you tha t the  i mporta nt fa ctors  re fe re nce d a bove  ma y not conta i n a l l  of the  fa ctors  tha t a re  i mporta nt to you. Our forwa rd-l ooki ng
s ta te me nts  s pe a k onl y a s  of the  da te  of thi s  Re port or a s  of the  da te  the y a re  ma de , a nd we  unde rta ke  no obl i ga ti on to upda te  our forwa rd-l ooki ng s ta te me nts .
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PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

Item 1. Consolidated financial statements (unaudited)
Mastercard Incorporated
Index to consolidated financial statements (unaudited)

Pa ge
Cons ol i da te d Sta te me nts  of Ope ra ti ons  — Thre e  a nd Ni ne  Months  Ende d Se pte mbe r 30, 2026 a nd 2025 6
Cons ol i da te d Sta te me nts  of Compre he ns i ve  Income  — Thre e  a nd Ni ne  Months  Ende d Se pte mbe r 30, 2026 a nd 2025 7
Cons ol i da te d Ba l a nce  She e ts  — Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025 8
Cons ol i da te d Sta te me nts  of Cha nge s  i n Equi ty — Thre e  a nd Ni ne  Months  Ende d Se pte mbe r 30, 2026 a nd 2025 9
Cons ol i da te d Sta te me nts  of Ca s h Fl ows  — Ni ne  Months  Ende d Se pte mbe r 30, 2026 a nd 2025 11
Note s  to cons ol i da te d fi na nci a l  s ta te me nts 12
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PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

Consolidated Statements of Operations (Unaudited)

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

(in millions, except per share data)
Net Revenue $ 9,807 $ 8,602 $ 27,482 $ 23,985 
Operating Expenses:

Ge ne ra l  a nd a dmi ni s tra ti ve 3,293 2,923 9,414 8,212 
Adve rti s i ng a nd ma rke ti ng 252 245 622 610 
De pre ci a ti on a nd a morti za ti on 326 290 934 846 
Provi s i on for l i ti ga ti on 74 83 156 330 

Tota l  ope ra ti ng e xpe ns e s 3,945 3,541 11,126 9,998 
Ope ra ti ng i ncome 5,862 5,061 16,356 13,987 
Other Income (Expense):

Inve s tme nt i ncome 88 81 257 239 
Ga i ns  (l os s e s ) on e qui ty i nve s tme nts , ne t (5) 41 (73) 16 
Inte re s t e xpe ns e (250) (186) (653) (563)
Othe r i ncome  (e xpe ns e ), ne t 46 2 152 23 

Tota l  othe r i ncome  (e xpe ns e ) (121) (62) (317) (285)
Income  be fore  i ncome  ta xe s 5,741 4,999 16,039 13,702 
Income  ta x e xpe ns e 1,113 1,072 3,141 2,794 
Net Income $ 4,628 $ 3,927 $ 12,898 $ 10,908 
Basic Earnings per Share $ 5.29 $ 4.35 $ 14.61 $ 12.02 
Ba s i c we i ghte d-a ve ra ge  s ha re s  outs ta ndi ng 875 903 883 908 
Diluted Earnings per Share $ 5.28 $ 4.34 $ 14.59 $ 12.00 
Di l ute d we i ghte d-a ve ra ge  s ha re s  outs ta ndi ng 876 905 884 909 

The  a ccompa nyi ng note s  a re  a n i nte gra l  pa rt of the s e  cons ol i da te d fi na nci a l  s ta te me nts .
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PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

Consolidated Statements of Comprehensive Income (Unaudited)

Three Months Ended
September 30,

Nine Months Ended
September 30,

2026 2025 2026 2025
(in millions)

Net Income $ 4,628 $ 3,927 $ 12,898 $ 10,908 
Othe r compre he ns i ve  i ncome  (l os s ):

Fore i gn curre ncy tra ns l a ti on a djus tme nts 30 (62) (38) 625 
Income  ta x e ffe ct — 12 6 (44)

Fore i gn curre ncy tra ns l a ti on a djus tme nts , ne t of i ncome  ta x e ffe ct 30 (50) (32) 581 

Tra ns l a ti on a djus tme nts  on ne t i nve s tme nt he dge s 8 (2) 72 (210)
Income  ta x e ffe ct (2) — (16) 46 

Tra ns l a ti on a djus tme nts  on ne t i nve s tme nt he dge s , ne t of i ncome  ta x e ffe ct 6 (2) 56 (164)

Ca s h fl ow he dge s 5 34 111 (314)
Income  ta x e ffe ct 2 (1) (3) 21 

Re cl a s s i fi ca ti on a djus tme nts  for ca s h fl ow he dge s (29) 8 (136) 382 
Income  ta x e ffe ct (1) (4) (6) (8)

Ca s h fl ow he dge s , ne t of i ncome  ta x e ffe ct (23) 37 (34) 81 

Inve s tme nt s e curi ti e s  a va i l a bl e -for-s a l e (4) (1) (4) — 
Income  ta x e ffe ct 1 — 1 — 

Inve s tme nt s e curi ti e s  a va i l a bl e -for-s a l e , ne t of i ncome  ta x e ffe ct (3) (1) (3) — 

Othe r compre he ns i ve  i ncome  (l os s ), ne t of i ncome  ta x e ffe ct 10 (16) (13) 498 
Comprehensive Income $ 4,638 $ 3,911 $ 12,885 $ 11,406 

The  a ccompa nyi ng note s  a re  a n i nte gra l  pa rt of the s e  cons ol i da te d fi na nci a l  s ta te me nts .
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PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

Consolidated Balance Sheets (Unaudited)

September 30, 2026 December 31, 2025
(in millions, except per share data)

Assets
Curre nt a s s e ts :

Ca s h a nd ca s h e qui va l e nts $ 10,147 $ 10,566 
Re s tri cte d ca s h a nd re s tri cte d ca s h e qui va l e nts 564 561 
Re s tri cte d s e curi ty de pos i ts  he l d for cus tome rs 2,231 2,121 
Inve s tme nts 317 332 
Accounts  re ce i va bl e 5,258 4,609 
Se ttl e me nt a s s e ts 1,593 1,626 
Pre pa i d e xpe ns e s  a nd othe r curre nt a s s e ts 4,370 3,743 

Total current assets 24,480 23,558 
Prope rty, e qui pme nt a nd ri ght-of-us e  a s s e ts , ne t of a ccumul a te d de pre ci a ti on a nd a morti za ti on of $2,883 a nd
$2,756, re s pe cti ve l y 2,642 2,303 
De fe rre d i ncome  ta xe s 1,573 1,567 
Goodwi l l 10,804 9,560 
Othe r i nta ngi bl e  a s s e ts , ne t of a ccumul a te d a morti za ti on of $3,502 a nd $3,096, re s pe cti ve l y 5,704 5,554 
Othe r a s s e ts 12,946 11,615 
Total Assets $ 58,149 $ 54,157 

Liabilities and Equity
Curre nt l i a bi l i ti e s :

Accounts  pa ya bl e $ 1,083 $ 999 
Se ttl e me nt obl i ga ti ons 2,151 2,409 
Re s tri cte d s e curi ty de pos i ts  he l d for cus tome rs 2,231 2,121 
Accrue d l i ti ga ti on 262 800 
Accrue d e xpe ns e s 13,950 13,272 
Short-te rm de bt 1,749 749 
Othe r curre nt l i a bi l i ti e s 2,770 2,412 

Total current liabilities 24,196 22,762 
Long-te rm de bt 22,189 18,251 
De fe rre d i ncome  ta xe s 341 307 
Othe r l i a bi l i ti e s 4,683 5,091 
Total Liabilities 51,409 46,411 

Commitments and Contingencies

Stockholders’ Equity
Cl a s s  A common s tock, $0.0001 pa r va l ue ; a uthori ze d 3,000 s ha re s , 1,407 a nd 1,406 s ha re s  i s s ue d a nd 866 a nd 887
s ha re s  outs ta ndi ng, re s pe cti ve l y — — 
Cl a s s  B common s tock, $0.0001 pa r va l ue ; a uthori ze d 1,200 s ha re s , 7 s ha re s  i s s ue d a nd outs ta ndi ng — — 
Addi ti ona l  pa i d-i n-ca pi ta l 7,308 6,907 
Cl a s s  A tre a s ury s tock, a t cos t, 541 a nd 518 s ha re s , re s pe cti ve l y (95,201) (83,224)
Re ta i ne d e a rni ngs 95,640 85,035 
Accumul a te d othe r compre he ns i ve  i ncome  (l os s ) (994) (981)
Mastercard Incorporated Stockholders' Equity 6,753 7,737 
Non-control l i ng i nte re s ts (13) 9 
Total Equity 6,740 7,746 

Total Liabilities and Equity $ 58,149 $ 54,157 

The  a ccompa nyi ng note s  a re  a n i nte gra l  pa rt of the s e  cons ol i da te d fi na nci a l  s ta te me nts .
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PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

Consolidated Statements of Changes in Equity (Unaudited)

Stockholders’ Equity

Common Stock Additional
Paid-In
Capital

Class A
Treasury

Stock
Retained
Earnings

Accumulated
Other

Comprehensive
Income (Loss)

Mastercard
Incorporated
Stockholders’

Equity

Non-
Controlling

Interests Total EquityClass A Class B
(in millions)

Three Months Ended 
September 30, 2026
Balance at beginning of period $ — $ — $ 7,070 $ (92,226) $ 91,771 $ (1,004) $ 5,611 $ (5) $ 5,606 
Ne t i ncome — — — — 4,628 — 4,628 — 4,628 
Acti vi ty re l a te d to non-control l i ng
i nte re s ts — — — — — — — (8) (8)
Othe r compre he ns i ve  i ncome  (l os s ) — — — — — 10 10 — 10 
Di vi de nds — — — (759) — (759) — (759)
Purcha s e s  of tre a s ury s tock — — — (2,976) — — (2,976) — (2,976)
Sha re -ba s e d pa yme nts — — 238 1 — — 239 — 239 
Balance at end of period $ — $ — $ 7,308 $ (95,201) $ 95,640 $ (994) $ 6,753 $ (13) $ 6,740 

Nine Months Ended 
September 30, 2026
Balance at beginning of period $ — $ — $ 6,907 $ (83,224) $ 85,035 $ (981) $ 7,737 $ 9 $ 7,746 
Ne t i ncome — — — — 12,898 — 12,898 — 12,898 
Acti vi ty re l a te d to non-control l i ng
i nte re s ts — — — — — — — (22) (22)
Othe r compre he ns i ve  i ncome  (l os s ) — — — — — (13) (13) — (13)
Di vi de nds — — — — (2,293) — (2,293) — (2,293)
Purcha s e s  of tre a s ury s tock — — — (12,010) — — (12,010) — (12,010)
Sha re -ba s e d pa yme nts — — 401 33 — — 434 — 434 
Balance at end of period $ — $ — $ 7,308 $ (95,201) $ 95,640 $ (994) $ 6,753 $ (13) $ 6,740 
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PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

Consolidated Statements of Changes in Equity (Unaudited) - (Continued)

Stockholders’ Equity

Common Stock Additional
Paid-In
Capital

Class A
Treasury

Stock
Retained
Earnings

Accumulated
Other

Comprehensive
Income (Loss)

Mastercard
Incorporated
Stockholders’

Equity

Non-
Controlling

Interests Total EquityClass A Class B
(in millions)

Three Months Ended 
September 30, 2025
Balance at beginning of period $ — $ — $ 6,562 $ (76,299) $ 78,509 $ (919) $ 7,853 $ 21 $ 7,874 
Ne t i ncome — — — — 3,927 — 3,927 — 3,927 
Acti vi ty re l a te d to non-control l i ng
i nte re s ts — — — — — — — (6) (6)
Othe r compre he ns i ve  i ncome  (l os s ) — — — — — (16) (16) — (16)
Di vi de nds — — — — (684) — (684) — (684)
Purcha s e s  of tre a s ury s tock — — — (3,371) — — (3,371) — (3,371)
Sha re -ba s e d pa yme nts — — 195 — — — 195 — 195 
Balance at end of period $ — $ — $ 6,757 $ (79,670) $ 81,752 $ (935) $ 7,904 $ 15 $ 7,919 

Nine Months Ended 
September 30, 2025
Balance at beginning of period $ — $ — $ 6,442 $ (71,431) $ 72,907 $ (1,433) $ 6,485 $ 30 $ 6,515 
Ne t i ncome — — — — 10,908 — 10,908 — 10,908 
Acti vi ty re l a te d to non-control l i ng
i nte re s ts — — — — — — — (15) (15)
Othe r compre he ns i ve  i ncome  (l os s ) — — — — — 498 498 — 498 
Di vi de nds — — — — (2,063) — (2,063) — (2,063)
Purcha s e s  of tre a s ury s tock — — — (8,265) — — (8,265) — (8,265)
Sha re -ba s e d pa yme nts — — 315 26 — — 341 — 341 
Balance at end of period $ — $ — $ 6,757 $ (79,670) $ 81,752 $ (935) $ 7,904 $ 15 $ 7,919 

The  a ccompa nyi ng note s  a re  a n i nte gra l  pa rt of the s e  cons ol i da te d fi na nci a l  s ta te me nts .
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PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

Consolidated Statements of Cash Flows (Unaudited)

Nine Months Ended September 30,
2026 2025

(in millions)
Operating Activities
Ne t i ncome $ 12,898 $ 10,908 
Adjus tme nts  to re conci l e  ne t i ncome  to ne t ca s h provi de d by ope ra ti ng a cti vi ti e s :

Amorti za ti on of cus tome r i nce nti ve s 2,030 1,526 
De pre ci a ti on a nd a morti za ti on 934 846 
(Ga i ns ) l os s e s  on e qui ty i nve s tme nts , ne t 73 (16)
Sha re -ba s e d compe ns a ti on 525 485 
De fe rre d i ncome  ta xe s (9) 77 
Othe r 141 99 
Changes in operating assets and liabilities:

Accounts  re ce i va bl e (661) (264)
Se ttl e me nt a s s e ts 32 (14)
Pre pa i d e xpe ns e s (4,688) (2,939)
Accrue d l i ti ga ti on a nd l e ga l  s e ttl e me nts (537) (4)
Re s tri cte d s e curi ty de pos i ts  he l d for cus tome rs 126 180 
Accounts  pa ya bl e 95 (28)
Se ttl e me nt obl i ga ti ons (258) 102 
Accrue d e xpe ns e s 1,660 658 
Ne t cha nge  i n othe r a s s e ts  a nd l i a bi l i ti e s (502) 1,030 

Net cash provided by operating activities 11,859 12,646 
Investing Activities

Purcha s e s  of i nve s tme nt s e curi ti e s  a va i l a bl e -for-s a l e (265) (385)
Purcha s e s  of i nve s tme nts  he l d-to-ma turi ty — (28)
Proce e ds  from s a l e s  of i nve s tme nt s e curi ti e s  a va i l a bl e -for-s a l e 94 192 
Proce e ds  from ma turi ti e s  of i nve s tme nt s e curi ti e s  a va i l a bl e -for-s a l e 139 183 
Proce e ds  from ma turi ti e s  of i nve s tme nts  he l d-to-ma turi ty 13 46 
Purcha s e s  of prope rty a nd e qui pme nt (667) (377)
Ca pi ta l i ze d s oftwa re (474) (548)
Acqui s i ti on of bus i ne s s e s , ne t of ca s h a cqui re d (1,372) — 
Othe r i nve s ti ng a cti vi ti e s (71) (24)

Net cash used in investing activities (2,603) (941)
Financing Activities

Purcha s e s  of tre a s ury s tock (11,893) (8,169)
Di vi de nds  pa i d (2,311) (2,072)
Proce e ds  from de bt, ne t of di s counts 5,596 1,242 
Pa yme nt of de bt (618) (750)
Ta x wi thhol di ngs  re l a te d to s ha re -ba s e d pa yme nts (208) (283)
Ca s h proce e ds  from e mpl oye e  s tock pl a ns 117 139 
Othe r fi na nci ng a cti vi ti e s (108) (100)

Net cash used in financing activities (9,425) (9,993)
Effe ct of e xcha nge  ra te  cha nge s  on ca s h, ca s h e qui va l e nts , re s tri cte d ca s h a nd re s tri cte d ca s h e qui va l e nts (137) 325 
Net increase (decrease) in cash, cash equivalents, restricted cash and restricted cash equivalents (306) 2,037 
Ca s h, ca s h e qui va l e nts , re s tri cte d ca s h a nd re s tri cte d ca s h e qui va l e nts  - be gi nni ng of pe ri od 13,248 10,808 
Cash, cash equivalents, restricted cash and restricted cash equivalents - end of period $ 12,942 $ 12,845 

The  a ccompa nyi ng note s  a re  a n i nte gra l  pa rt of the s e  cons ol i da te d fi na nci a l  s ta te me nts .
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PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED) - NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Notes to consolidated financial statements (unaudited)
Note 1. Summary of Significant Accounting Policies

Organization

Ma s te rca rd Incorpora te d a nd i ts  cons ol i da te d s ubs i di a ri e s , i ncl udi ng Ma s te rca rd Inte rna Cona l  Incorpora te d (“Ma s te rca rd Inte rna Cona l ” a nd toge the r wi th
Ma s te rca rd Incorpora te d, “Ma s te rca rd” or the  “Compa ny”), i s  a  te chnol ogy compa ny i n the  gl oba l  pa yme nts  i ndus try. Ma s te rca rd conne cts  cons ume rs , fina nci a l
i ns CtuCons , me rcha nts , gove rnme nts , di gi ta l  pa rtne rs , bus i ne s s e s  a nd othe r orga ni za Cons  worl dwi de  by e na bl i ng e l e ctroni c pa yme nts  a nd ma ki ng thos e
pa yme nt tra ns a cti ons  s e cure , s i mpl e , s ma rt a nd a cce s s i bl e .

Consolidation and Basis of Presentation

The  cons ol i da te d fina nci a l  s ta te me nts  i ncl ude  the  a ccounts  of Ma s te rca rd a nd i ts  ma jori ty-owne d a nd control l e d e nCCe s , i ncl udi ng a ny va ri a bl e  i nte re s t
e nCCe s  (“VIEs ”) for whi ch the  Compa ny i s  the  pri ma ry be ne fici a ry. Inve s tme nts  i n VIEs  for whi ch the  Compa ny i s  not cons i de re d the  pri ma ry be ne fici a ry a re  not
cons ol i da te d a nd a re  a ccounte d for a s  ma rke ta bl e , e qui ty me thod or me a s ure me nt a l te rna Cve  me thod i nve s tme nts  a nd re corde d i n othe r a s s e ts  on the
cons ol i da te d ba l a nce  s he e ts . At Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025, the re  we re  no s i gni fica nt VIEs  tha t re qui re d cons ol i da Con a nd the  i nve s tme nts  we re
not ma te ri a l  to the  cons ol i da te d fina nci a l  s ta te me nts . The  Compa ny cons ol i da te s  a cqui s i Cons  a s  of the  da te  the  Compa ny ha s  obta i ne d a  control l i ng fina nci a l
i nte re s t. Inte rcompa ny tra ns a cCons  a nd ba l a nce s  ha ve  be e n e l i mi na te d i n cons ol i da Con. The  Compa ny fol l ows  a ccounCng pri nci pl e s  ge ne ra l l y a cce pte d i n the
Uni te d Sta te s  of Ame ri ca  (“GAAP”).

The  ba l a nce  s he e t a s  of De ce mbe r 31, 2025 wa s  de ri ve d from the  a udi te d cons ol i da te d fina nci a l  s ta te me nts  a s  of De ce mbe r 31, 2025. The  cons ol i da te d fina nci a l
s ta te me nts  for the  thre e  a nd ni ne  months  e nde d Se pte mbe r 30, 2026 a nd 2025 a nd a s  of Se pte mbe r 30, 2026 a re  una udi te d, a nd i n the  opi ni on of ma na ge me nt,
i ncl ude  a l l  norma l  re curri ng a djus tme nts  tha t a re  ne ce s s a ry to pre s e nt fa i rl y the  re s ul ts  for i nte ri m pe ri ods . The  re s ul ts  of ope ra Cons  for the  thre e  a nd ni ne
months  e nde d Se pte mbe r 30, 2026 a re  not ne ce s s a ri l y i ndi ca ti ve  of the  re s ul ts  to be  e xpe cte d for the  ful l  ye a r.

The  a ccompa nyi ng una udi te d cons ol i da te d fina nci a l  s ta te me nts  a re  pre s e nte d i n a ccorda nce  wi th the  U.S. Se curi Ce s  a nd Excha nge  Commi s s i on (SEC)
re qui re me nts  for Qua rte rl y Re ports  on Form 10-Q. Re fe re nce  s houl d be  ma de  to the  Compa ny’s  Annua l  Re port on Form 10-K for the  ye a r e nde d De ce mbe r 31, 2025
(“2025 Form 10-K”) for a ddi ti ona l  di s cl os ure s , i ncl udi ng a  s umma ry of the  Compa ny’s  s i gni fi ca nt a ccounti ng pol i ci e s .
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PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED) - NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 2. Acquisitions
On Augus t 3, 2026, Ma s te rca rd a cqui re d a  100% e qui ty i nte re s t i n BVNK Hol di ngs  Li mi te d (“BVNK”), a  provi de r of s ta bl e coi n i nfra s tructure , for tota l  ca s h
cons i de ra Con of $1.4 bi l l i on. The  s e l l e rs  of BVNK ha ve  the  pote nCa l  to e a rn a ddi Cona l  conCnge nt cons i de ra Con of up to $ 300 mi l l i on i f ce rta i n pe rforma nce
ta rge ts  a re  me t. The  ne t a s s e ts  a cqui re d pri ma ri l y re l a te  to i nta ngi bl e  a s s e ts , i ncl udi ng goodwi l l  of $1.3 bi l l i on tha t i s  pri ma ri l y a Pri buta bl e  to the  s yne rgi e s
e xpe cte d to a ri s e  a Qe r the  a cqui s i Con da te . None  of the  goodwi l l  i s  e xpe cte d to be  de ducCbl e  for l oca l  ta x purpos e s . Thi s  a cqui s i Con i s  e xpe cte d to e xpa nd
Ma s te rca rd’s  ca pa bi l i ti e s  to s upport the  di gi ta l  a s s e ts  e cos ys te m.

The  Compa ny i s  e va l ua Cng a nd fina l i zi ng the  purcha s e  a ccounCng. Re fe r to Note  1 (Summa ry of Si gni fica nt AccounCng Pol i ci e s ) to the  cons ol i da te d fina nci a l
s ta te me nts  i ncl ude d i n Pa rt I I , Ite m 8 of the  Compa ny’s  2025 Form 10-K, for the  va l ua Con te chni que s  Ma s te rca rd uCl i ze s  to fa i r va l ue  the  re s pe cCve  compone nts
of bus i ne s s  combi na ti ons .

The  e s ti ma te d fa i r va l ue s  of the  purcha s e  pri ce  a l l oca ti on a s  of the  a cqui s i ti on da te  i s  note d be l ow.

(in millions)
Assets:
Ca s h a nd ca s h e qui va l e nts $ 13 
Pre pa i d e xpe ns e s  a nd othe r curre nt a s s e ts 27 
Goodwi l l 1,271 
Othe r i nta ngi bl e  a s s e ts , ne t 363 
Othe r a s s e ts 32 
Tota l  a s s e ts 1,706 

Liabilities:
Othe r curre nt l i a bi l i ti e s 11 
Othe r l i a bi l i ti e s 139 
Tota l  l i a bi l i ti e s 150 

Ne t a s s e ts  a cqui re d $ 1,556 

The  fol l owi ng ta bl e  s umma ri ze s  the  i de nti fi e d i nta ngi bl e  a s s e ts  a cqui re d:

Acquisition Date Fair Value Weighted-Average Useful Life
(in millions) (in years)

De ve l ope d te chnol ogi e s $ 238 9.0
Cus tome r re l a ti ons hi ps 125 14.0
Othe r i nta ngi bl e  a s s e ts , ne t $ 363 10.7

Proforma  i nforma Con re l a te d to the  a cqui s i Con wa s  not i ncl ude d be ca us e  the  i mpa ct on the  Compa ny's  cons ol i da te d re s ul ts  of ope ra Cons  wa s  not cons i de re d
to be  ma te ri a l .
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PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED) - NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 3. Revenue
The  Compa ny’s  di s a ggre ga te d ne t re ve nue  by ca te gory a nd ge ogra phi c re gi on we re  a s  fol l ows :

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

(in millions)
Net revenue by category:

Pa yme nt ne twork $ 5,749 $ 5,179 $ 16,148 $ 14,556 
Va l ue -a dde d s e rvi ce s  a nd s ol uti ons 4,058 3,423 11,334 9,429 
Ne t re ve nue $ 9,807 $ 8,602 $ 27,482 $ 23,985 

Net revenue by geographic region:
Ame ri ca s  $ 4,190 $ 3,651 $ 11,754 $ 10,207 
As i a  Pa ci fi c, Europe , Mi ddl e  Ea s t a nd Afri ca 5,617 4,951 15,728 13,778 
Ne t re ve nue $ 9,807 $ 8,602 $ 27,482 $ 23,985 

Americas includes the United States, Canada and Latin America.

The  Compa ny’s  cus tome rs  a re  ge ne ra l l y bi l l e d we e kl y, wi th ce rta i n bi l l i ngs  occurri ng on a  monthl y a nd qua rte rl y ba s i s . The  fre que ncy of bi l l i ng i s  de pe nde nt
upon the  na ture  of the  pe rforma nce  obl i ga ti on a nd the  unde rl yi ng contra ctua l  te rms . The  Compa ny doe s  not typi ca l l y offe r e xte nde d pa yme nt te rms  to cus tome rs .
The  fol l owi ng ta bl e  s e ts  forth the  l oca ti on of the  a mounts  re cogni ze d on the  cons ol i da te d ba l a nce  s he e ts  from contra cts  wi th cus tome rs :

September 30,
2026

December 31,
2025

(in millions)
Re ce i va bl e s  from contra cts  wi th cus tome rs

Accounts  re ce i va bl e $ 4,330 $ 4,010 
Contra ct a s s e ts

Pre pa i d e xpe ns e s  a nd othe r curre nt a s s e ts 161 189 
Othe r a s s e ts 564 508 

De fe rre d re ve nue  
Othe r curre nt l i a bi l i ti e s 1,511 1,137 
Othe r l i a bi l i ti e s 329 424 

Revenue recognized from performance obligations satisfied for the three and nine months ended September 30, 2026 was $1,112 million and $2,831 million, respectively.

Note 4. Earnings Per Share
The  compone nts  of ba s i c a nd di l ute d e a rni ngs  pe r s ha re  (“EPS”) for common s ha re s  we re  a s  fol l ows :

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

(in millions, except per share data)
Numerator

Ne t i ncome $ 4,628 $ 3,927 $ 12,898 $ 10,908 
Denominator

Ba s i c we i ghte d-a ve ra ge  s ha re s  outs ta ndi ng 875 903 883 908 
Di l uti ve  s tock opti ons  a nd s tock uni ts 1 1 1 1 
Di l ute d we i ghte d-a ve ra ge  s ha re s  outs ta ndi ng 876 905 884 909 

Earnings per Share
Ba s i c $ 5.29 $ 4.35 $ 14.61 $ 12.02 
Di l ute d $ 5.28 $ 4.34 $ 14.59 $ 12.00 

Note: Table may not sum due to rounding.
For the periods presented, the calculation of diluted EPS excluded a minimal amount of anti-dilutive share-based payment awards.

1

1

1

1    
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ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED) - NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 5. Investments
The  Compa ny’s  i nve s tme nts  on the  cons ol i da te d ba l a nce  s he e ts  i ncl ude  both a va i l a bl e -for-s a l e  a nd he l d-to-ma turi ty de bt s e curi Ce s  (s e e  Inve s tme nts  s e cCon
be l ow). The  Compa ny’s  s tra te gi c i nve s tme nts  i n e qui ty s e curi Ce s  of publ i cl y tra de d a nd pri va te l y he l d compa ni e s  a re  cl a s s i fie d wi thi n othe r a s s e ts  on the
cons ol i da te d ba l a nce  s he e ts  (s e e  Equi ty Inve s tme nts  s e cti on be l ow).

Investments

Inve s tme nts  on the  cons ol i da te d ba l a nce  s he e ts  cons i s te d of the  fol l owi ng:

September 30,
2026

December 31,
2025

(in millions)
Ava i l a bl e -for-s a l e  s e curi ti e s $ 317 $ 319 
He l d-to-ma turi ty s e curi ti e s  — 13 
Tota l  i nve s tme nts $ 317 $ 332 

Held-to-maturity securities represent investments in time deposits that mature within one year. The cost of these securities approximates fair value.

Inve s tme nt i ncome  on the  cons ol i da te d s ta te me nts  of ope ra Cons  pri ma ri l y cons i s ts  of i nte re s t i ncome  ge ne ra te d from ca s h, ca s h e qui va l e nts , he l d-to ma turi ty
a nd a va i l a bl e -for-s a l e  i nve s tme nt s e curi Ce s , a s  we l l  a s  re a l i ze d ga i ns  a nd l os s e s  on the  Compa ny’s  i nve s tme nt s e curi Ce s . The  re a l i ze d ga i ns  a nd l os s e s  from
the  s a l e s  of a va i l a bl e -for-s a l e  s e curi ti e s  for the  thre e  a nd ni ne  months  e nde d Se pte mbe r 30, 2026 a nd 2025 we re  not ma te ri a l .

Available-for-Sale Securities

The  Compa ny’s  a va i l a bl e -for-s a l e  s e curi Ce s  cons i s t of corpora te  s e curi Ce s , gove rnme nt a nd a ge ncy s e curi Ce s  a nd a s s e t-ba cke d s e curi Ce s . Gove rnme nt a nd
a ge ncy s e curi Ce s  i ncl ude  U.S. gove rnme nt bonds , U.S. gove rnme nt s pons ore d a ge ncy bonds  a nd fore i gn gove rnme nt bonds  tha t a re  de nomi na te d i n the  na Cona l
curre ncy of the  i s s ui ng country. Corpora te  a nd a s s e t-ba cke d s e curi Ce s  he l d a t Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025 pri ma ri l y ca rri e d a  cre di t ra Cng of A- or
be tte r. Corpora te  s e curi Ce s  a re  compri s e d of comme rci a l  pa pe r a nd corpora te  bonds . The  gros s  unre a l i ze d ga i ns  a nd l os s e s  on the  a va i l a bl e -for-s a l e  s e curi Ce s
a s  of Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025 we re  not ma te ri a l  a nd a re  re corde d i n othe r compre he ns i ve  i ncome  (l os s ).

The  ma turi ty di s tri buti on ba s e d on the  contra ctua l  te rms  of the  Compa ny’s  a va i l a bl e -for-s a l e  i nve s tme nt s e curi ti e s  a t Se pte mbe r 30, 2026 wa s  a s  fol l ows :

Amortized Cost Fair Value
(in millions)

Due  wi thi n 1 ye a r $ 118 $ 118 
Due  a fte r 1 ye a r through 5 ye a rs 202 199 
Tota l $ 320 $ 317 

Equity Investments

Incl ude d i n othe r a s s e ts  on the  cons ol i da te d ba l a nce  s he e ts  a re  e qui ty i nve s tme nts  wi th re a di l y de te rmi na bl e  fa i r va l ue s  (“Ma rke ta bl e  s e curi Ce s ”) a nd e qui ty
i nve s tme nts  wi thout re a di l y de te rmi na bl e  fa i r va l ue s  (“Nonma rke ta bl e  s e curi Ce s ”). Ma rke ta bl e  s e curi Ce s  a re  e qui ty i nte re s ts  i n publ i cl y tra de d compa ni e s  a nd
a re  me a s ure d us i ng una djus te d quote d pri ce s  i n the i r re s pe cCve  a cCve  ma rke ts . Nonma rke ta bl e  s e curi Ce s  tha t do not qua l i fy for e qui ty me thod a ccounCng a re
me a s ure d a t cos t, l e s s  a ny i mpa i rme nt a nd a djus te d for cha nge s  re s ul Cng from obs e rva bl e  pri ce  cha nge s  i n orde rl y tra ns a cCons  for the  i de nCca l  or s i mi l a r
i nve s tme nts  of the  s a me  i s s ue r (“Me a s ure me nt a l te rna ti ve ”).

1

1
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The  fol l owi ng ta bl e  i s  a  s umma ry of the  a cti vi ty re l a te d to the  Compa ny’s  e qui ty i nve s tme nts :

December 31,
2025 Purchases Sales

Changes in Fair
Value Other 

September 30,
2026

(in millions)
Ma rke ta bl e  s e curi ti e s $ 203 $ — $ (100) $ (45) $ (1) $ 57 
Nonma rke ta bl e  s e curi ti e s 1,502 161 (9) (28) (12) 1,614 
Tota l  e qui ty i nve s tme nts $ 1,705 $ 161 $ (109) $ (73) $ (13) $ 1,671 

Recorded in gains (losses) on equity investments, net on the consolidated statements of operations.

Primarily translational impact of currency.

The  fol l owi ng ta bl e  s e ts  forth the  compone nts  of the  Compa ny’s  Nonma rke ta bl e  s e curi ti e s :

September 30,
2026

December 31,
2025

(in millions)
Me a s ure me nt a l te rna ti ve $ 1,307 $ 1,242 
Equi ty me thod 307 260 
Tota l  Nonma rke ta bl e  s e curi ti e s $ 1,614 $ 1,502 

The  fol l owi ng ta bl e  s umma ri ze s  the  tota l  ca rryi ng va l ue  of the  Compa ny’s  Me a s ure me nt a l te rna Cve  i nve s tme nts , i ncl udi ng cumul a Cve  unre a l i ze d ga i ns  a nd
l os s e s  through Se pte mbe r 30, 2026:

(in millions)
Ini ti a l  cos t ba s i s $ 1,045 
Cumul a ti ve  a djus tme nts  :

Upwa rd a djus tme nts 529 
Downwa rd a djus tme nts  (i ncl udi ng i mpa i rme nt) (267)

Ca rryi ng a mount, e nd of pe ri od $ 1,307 

 Includes immaterial translational impact of currency.

The  fol l owi ng ta bl e  s umma ri ze s  the  unre a l i ze d ga i ns  a nd l os s e s  i ncl ude d i n the  ca rryi ng va l ue  of the  Compa ny’s  Me a s ure me nt a l te rna Cve  i nve s tme nts  a nd
Ma rke ta bl e  s e curi ti e s :

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

(in millions)
Me a s ure me nt a l te rna ti ve  i nve s tme nts :

Upwa rd a djus tme nts $ 13 $ 25 $ 14 $ 31 
Downwa rd a djus tme nts  (i ncl udi ng i mpa i rme nt) (22) (2) (45) (32)

Ma rke ta bl e  s e curi ti e s :
Unre a l i ze d ga i ns  (l os s e s ), ne t — 14 (50) 11 

Note 6. Fair Value Measurements
The  Compa ny’s  fina nci a l  i ns trume nts  a re  ca rri e d a t fa i r va l ue , cos t or a morCze d cos t on the  cons ol i da te d ba l a nce  s he e ts . The  Compa ny cl a s s i fie s  i ts  fa i r va l ue
me a s ure me nts  of fi na nci a l  i ns trume nts  i nto a  thre e -l e ve l  hi e ra rchy (the  “Va l ua ti on Hi e ra rchy”).

Financial Instruments - Carried at Fair Value

Fi na nci a l  i ns trume nts  ca rri e d a t fa i r va l ue  a re  ca te gori ze d for fa i r va l ue  me a s ure me nt purpos e s  a s  re curri ng or nonre curri ng i n na ture .

1 2
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Recurring Measurements

The  di s tri buti on of the  Compa ny’s  fi na nci a l  i ns trume nts  me a s ure d a t fa i r va l ue  on a  re curri ng ba s i s  wi thi n the  Va l ua ti on Hi e ra rchy wa s  a s  fol l ows :

September 30, 2026 December 31, 2025

Quoted Prices
in Active
Markets
(Level 1)

Significant
Other

Observable
Inputs

(Level 2)

Significant
Unobservable

Inputs
(Level 3) Total

Quoted Prices
in Active
Markets
(Level 1)

Significant
Other

Observable
Inputs

(Level 2)

Significant
Unobservable

Inputs
(Level 3) Total

(in millions)
Assets
Investment securities:
Ava i l a bl e -for-s a l e  s e curi ti e s  $ 25 $ 292 $ — $ 317 $ 20 $ 299 $ — $ 319 
Derivative instruments :
Fore i gn e xcha nge  contra cts — 26 — 26 — 35 — 35 
Marketable securities :
Equi ty s e curi ti e s 57 — — 57 203 — — 203 

Liabilities
Derivative instruments :
Fore i gn e xcha nge  contra cts $ — $ 62 $ — $ 62 $ — $ 160 $ — $ 160 
Inte re s t ra te  contra cts — 15 — 15 — 27 — 27 

The Company’s U.S. government securiCes are classified within Level 1 of the ValuaCon Hierarchy as the fair values are based on unadjusted quoted prices for idenCcal assets in acCve
markets. The fair value of the Company’s available-for-sale non-U.S. government and agency securiCes, corporate securiCes and asset-backed securiCes are based on observable
inputs such as quoted prices, benchmark yields and issuer spreads for similar assets in active markets and are therefore included in Level 2 of the Valuation Hierarchy.

The Company’s foreign exchange and interest rate derivaCve asset and liability contracts measured at fair value are based on observable inputs such as broker quotes for similar
derivative instruments. See Note 16 (Derivative and Hedging Instruments) for further details.

The Company’s Marketable securities are publicly held and fair values are based on unadjusted quoted prices in their respective active markets.

Nonrecurring Measurements

Nonmarketable Securities

The  Compa ny’s  Nonma rke ta bl e  s e curi Ce s  a re  re corde d a t fa i r va l ue  on a  nonre curri ng ba s i s  i n pe ri ods  a Qe r i ni Ca l  re cogni Con unde r the  e qui ty me thod or
me a s ure me nt a l te rna ti ve  me thod. Nonma rke ta bl e  s e curi Ce s  a re  cl a s s i fie d wi thi n Le ve l  3 of the  Va l ua Con Hi e ra rchy due  to the  a bs e nce  of quote d ma rke t pri ce s ,
the  i nhe re nt l a ck of l i qui di ty a nd unobs e rva bl e  i nputs  us e d to me a s ure  fa i r va l ue  tha t re qui re  ma na ge me nt’s  judgme nt. The  Compa ny us e s  di s counte d ca s h
flows  a nd ma rke t a s s umpCons  to e s Cma te  the  fa i r va l ue  of i ts  Nonma rke ta bl e  s e curi Ce s  whe n ce rta i n e ve nts  or ci rcums ta nce s  i ndi ca te  tha t i mpa i rme nt ma y
e xi s t. Obs e rva bl e  pri ce  cha nge s  i n orde rl y tra ns a cCons  for i de nCca l  or s i mi l a r i nve s tme nts  of the  s a me  i s s ue r coul d a l s o re s ul t i n fa i r va l ue  a djus tme nts . Se e
Note  5 (Inve s tme nts ) for furthe r de ta i l s .

Financial Instruments - Not Carried at Fair Value

Debt

De bt i ns trume nts  a re  ca rri e d on the  cons ol i da te d ba l a nce  s he e ts  a t a morCze d cos t. The  Compa ny e s Cma te s  the  fa i r va l ue  of i ts  de bt ba s e d on e i the r ma rke t
quote s  or obs e rva bl e  ma rke t da ta . De bt i s  cl a s s i fie d a s  Le ve l  2 of the  Va l ua Con Hi e ra rchy a s  i t i s  ge ne ra l l y not tra de d i n a cCve  ma rke ts . At Se pte mbe r 30, 2026,
the  ca rryi ng va l ue  a nd fa i r va l ue  of de bt wa s  $23.9 bi l l i on a nd $21.9 bi l l i on, re s pe cti ve l y. At De ce mbe r 31, 2025, the  ca rryi ng va l ue  a nd fa i r va l ue  of de bt wa s  $19.0
bi l l i on a nd $18.0 bi l l i on, re s pe cti ve l y. Se e  Note  9 (De bt) for furthe r de ta i l s .

Other Financial Instruments

Ce rta i n othe r fina nci a l  i ns trume nts  a re  ca rri e d on the  cons ol i da te d ba l a nce  s he e ts  a t cos t or a morCze d cos t ba s i s , whi ch a pproxi ma te s  fa i r va l ue  due  to the i r
s hort-te rm, hi ghl y l i qui d na ture . The s e  i ns trume nts  i ncl ude  ca s h a nd ca s h e qui va l e nts , re s tri cte d ca s h a nd re s tri cte d ca s h e qui va l e nts , re s tri cte d s e curi ty
de pos i ts  he l d for cus tome rs , ti me  de pos i ts , a ccounts  re ce i va bl e , s e ttl e me nt a s s e ts , a ccounts  pa ya bl e , s e ttl e me nt obl i ga ti ons  a nd othe r a ccrue d l i a bi l i ti e s .
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Note 7. Prepaid Expenses and Other Assets
Pre pa i d e xpe ns e s  a nd othe r curre nt a s s e ts  cons i s te d of the  fol l owi ng:

September 30,
2026

December 31,
2025

(in millions)
Cus tome r i nce nti ve s $ 2,716 $ 2,531 
Othe r 1,654 1,212 
Tota l  pre pa i d e xpe ns e s  a nd othe r curre nt a s s e ts $ 4,370 $ 3,743 

Othe r a s s e ts  cons i s te d of the  fol l owi ng:

September 30,
2026

December 31,
2025

(in millions)
Cus tome r i nce nti ve s $ 8,908 $ 7,870 
Equi ty i nve s tme nts 1,671 1,705 
Income  ta xe s  re ce i va bl e 1,126 1,101 
Othe r 1,241 939 
Tota l  othe r a s s e ts $ 12,946 $ 11,615 

Note 8. Accrued Expenses
Accrue d e xpe ns e s  cons i s te d of the  fol l owi ng:

September 30,
2026

December 31,
2025

(in millions)
Cus tome r i nce nti ve s $ 10,333 $ 9,958 
Pe rs onne l  cos ts 1,394 1,716 
Income  a nd othe r ta xe s 1,474 914 
Othe r 749 684 
Tota l  a ccrue d e xpe ns e s $ 13,950 $ 13,272 

As  of Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025, l ong-te rm cus tome r i nce nti ve s  i ncl ude d i n othe r l i a bi l i ti e s  we re  $2,550 mi l l i on a nd $3,041 mi l l i on, re s pe cti ve l y.
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Note 9. Debt
De bt cons i s te d of the  fol l owi ng:

September 30,
2026

December 31,
2025

Effective
Interest Rate

(in millions)
Senior Notes

2026 USD Note s Fl oa ti ng Ra te Se ni or Note s  due  June  2028 $ 500 $ — **
4.325 % Se ni or Note s  due  June  2028 1,250 — 4.499 %
4.425 % Se ni or Note s  due  June  2029 1,150 — 4.561 %
4.600 % Se ni or Note s  due  June  2031 1,350 — 4.704 %
5.000 % Se ni or Note s  due  June  2036 750 — 5.063 %

2025 USD Note s Fl oa ti ng Ra te Se ni or Note s  due  Ma rch 2028 300 300 **
4.550 % Se ni or Note s  due  Ma rch 2028 450 450 4.727 %
4.950 % Se ni or Note s  due  Ma rch 2032 500 500 5.063 %

2024 USD Note s 4.100 % Se ni or Note s  due  Ja nua ry 2028 750 750 4.262 %
4.350 % Se ni or Note s  due  Ja nua ry 2032 1,150 1,150 4.446 %
4.550 % Se ni or Note s  due  Ja nua ry 2035 1,100 1,100 4.633 %
4.875 % Se ni or Note s  due  Ma y 2034 1,000 1,000 5.047 %

2023 USD Note s 4.875 % Se ni or Note s  due  Ma rch 2028 750 750 5.003 %
4.850 % Se ni or Note s  due  Ma rch 2033 750 750 4.923 %

2022 EUR Note s 1.000 % Se ni or Note s  due  Fe brua ry 2029 852 882 1.138 %

2021 USD Note s 2.000 % Se ni or Note s  due  Nove mbe r 2031 750 750 2.112 %
1.900 % Se ni or Note s  due  Ma rch 2031 600 600 1.981 %
2.950 % Se ni or Note s  due  Ma rch 2051 700 700 3.013 %

2020 USD Note s 3.300 % Se ni or Note s  due  Ma rch 2027 1,000 1,000 3.420 %
3.350 % Se ni or Note s  due  Ma rch 2030 1,500 1,500 3.430 %
3.850 % Se ni or Note s  due  Ma rch 2050 1,500 1,500 3.896 %

2019 USD Note s 2.950 % Se ni or Note s  due  June  2029 1,000 1,000 3.030 %
3.650 % Se ni or Note s  due  June  2049 1,000 1,000 3.689 %

2018 USD Note s 3.500 % Se ni or Note s  due  Fe brua ry 2028 500 500 3.598 %
3.950 % Se ni or Note s  due  Fe brua ry 2048 500 500 3.990 %

2016 USD Note s 2.950 % Se ni or Note s  due  Nove mbe r 2026 750 750 3.044 %
3.800 % Se ni or Note s  due  Nove mbe r 2046 600 600 3.893 %

2015 EUR Note s 2.100 % Se ni or Note s  due  De ce mbe r 2027 909 941 2.189 %
2.500 % Se ni or Note s  due  De ce mbe r 2030 170 176 2.562 %

24,081 19,149 
Le s s : Una morti ze d di s count a nd de bt i s s ua nce  cos ts (128) (122)

Le s s : Cumul a ti ve  he dge  a ccounti ng fa i r va l ue  a djus tme nts  (15) (27)

Tota l  de bt outs ta ndi ng 23,938 19,000 

Le s s : Short-te rm de bt (1,749) (749)

Long-te rm de bt $ 22,189 $ 18,251 

** The $500 million of Senior Notes due June 2028 and the $300 million of Senior Notes due March 2028 are Floating Rate Notes that bear interest at a floating rate, reset quarterly, equal
to the Compounded Secured Overnight Financing Rate (“SOFR”) plus 0.39% and 0.44%, respectively.

The Company has an interest rate swap that is accounted for as a fair value hedge. See Note 16 (Derivative and Hedging Instruments) for additional information.

As of September 30, 2026, the 2016 USD Notes due November 2026 and the 2020 USD Notes due March 2027 were classified as short-term debt, net of unamorCzed discount and debt
issuance costs, on the consolidated balance sheets. As of December 31, 2025, the 2016 USD Notes due November 2026 were classified as short-term debt, net of unamorCzed
discount and debt issuance costs, on the consolidated balance sheets.
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Senior Notes

In June  2026, the  Compa ny i s s ue d $5.000 bi l l i on pri nci pa l  a mount of note s , a s  de s cri be d i n more  de ta i l  i n the  pre ce di ng ta bl e  (the  “2026 USD Note s ”). The  ne t
proce e ds  from the  i s s ua nce  of the  2026 USD Note s  (a fte r de ducti ng the  ori gi na l  i s s ue  di s count, unde rwri ti ng di s count a nd offe ri ng e xpe ns e s ) we re  $4.978 bi l l i on.

The  2026 USD Note s  a re  not s ubje ct to a ny fi na nci a l  cove na nts , a re  s e ni or uns e cure d obl i ga ti ons  a nd ra nk e qua l l y wi th a ny future  uns e cure d a nd uns ubordi na te d
i nde bte dne s s . At the  Compa ny’s  opCon, the  note s  ma y be  re de e me d i n whol e , or i n pa rt, a t a ny Cme  for a  s pe ci fie d ma ke -whol e  a mount, wi th the  e xce pCon of
the  Fl oa ti ng Ra te  Note s .

Commercial Paper Program and Credit Facility

The  Compa ny ha s  a  comme rci a l  pa pe r progra m (the  “Comme rci a l  Pa pe r Progra m”) unde r whi ch the  Compa ny i s  a uthori ze d to i s s ue  up to $8 bi l l i on i n uns e cure d
comme rci a l  pa pe r note s  wi th ma turi ti e s  of up to 397 da ys  from the  da te  of i s s ua nce . The  Comme rci a l  Pa pe r Progra m i s  a va i l a bl e  i n U.S. dol l a rs .

In conjuncCon wi th the  Comme rci a l  Pa pe r Progra m, the  Compa ny ha s  a  commi Pe d fi ve -ye a r uns e cure d $8 bi l l i on re vol vi ng cre di t fa ci l i ty (the  “Cre di t Fa ci l i ty”). The
Cre di t Fa ci l i ty i s  s e t to e xpi re  on Nove mbe r 7, 2030. Borrowi ngs  unde r the  Cre di t Fa ci l i ty a re  a va i l a bl e  i n U.S. dol l a rs  a nd/or e uros . The  fa ci l i ty fe e  unde r the  Cre di t
Fa ci l i ty i s  de te rmi ne d a ccordi ng to the  Compa ny’s  cre di t ra Cng a nd i s  pa ya bl e  on the  a ve ra ge  da i l y commi tme nt, re ga rdl e s s  of us a ge , pe r a nnum. In a ddi Con to
the  fa ci l i ty fe e , i nte re s t ra te s  on borrowi ngs  unde r the  Cre di t Fa ci l i ty woul d be  ba s e d on pre va i l i ng ma rke t i nte re s t ra te s  pl us  a ppl i ca bl e  ma rgi ns  tha t fluctua te
ba s e d on the  Compa ny’s  cre di t ra Cng. The  Cre di t Fa ci l i ty conta i ns  cus toma ry re pre s e nta Cons , wa rra nCe s , a ffirma Cve  a nd ne ga Cve  cove na nts , e ve nts  of de fa ul t
a nd i nde mni fica Con provi s i ons . The  Compa ny wa s  i n compl i a nce , i n a l l  ma te ri a l  re s pe cts , wi th the  cove na nts  of the  Cre di t Fa ci l i ty a t Se pte mbe r 30, 2026 a nd
De ce mbe r 31, 2025.

Borrowi ngs  unde r the  Comme rci a l  Pa pe r Progra m a nd the  Cre di t Fa ci l i ty, whi ch ma y tota l  up to $8 bi l l i on, a re  to be  us e d to provi de  l i qui di ty for ge ne ra l  corpora te
purpos e s , i ncl udi ng provi di ng l i qui di ty i n the  e ve nt of one  or more  s e ttl e me nt fa i l ure s  by the  Compa ny’s  cus tome rs . The  Compa ny ma y borrow a nd re pa y a mounts
unde r the  Comme rci a l  Pa pe r Progra m a nd Cre di t Fa ci l i ty for bus i ne s s  conCnui ty purpos e s . At Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025, the  Compa ny ha d no
borrowi ngs  unde r the  Comme rci a l  Pa pe r Progra m or Cre di t Fa ci l i ty.

Note 10. Stockholders' Equity

Dividends

The  Compa ny de cl a re d qua rte rl y ca s h di vi de nds  on i ts  Cl a s s  A a nd Cl a s s  B common s tock a s  s umma ri ze d be l ow: 

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

(in millions, except per share data)
Di vi de nds  de cl a re d pe r s ha re $ 0.87 $ 0.76 $ 2.61 $ 2.28 
Tota l  di vi de nds  de cl a re d $ 759 $ 684 $ 2,293 $ 2,063 
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Common Stock Activity

The  fol l owi ng ta bl e  pre s e nts  the  cha nge s  i n the  Compa ny’s  outs ta ndi ng Cl a s s  A a nd Cl a s s  B common s tock:

Three Months Ended September 30,
2026 2025

Class A Class B Class A Class B
(in millions)

Ba l a nce  a t be gi nni ng of pe ri od 870.7 6.5 899.1 6.7 
Purcha s e s  of tre a s ury s tock (5.3) — (5.8) — 
Sha re -ba s e d pa yme nts 0.2 — 0.1 — 
Conve rs i on of Cl a s s  B to Cl a s s  A common s tock — — — — 
Ba l a nce  a t e nd of pe ri od 865.6 6.5 893.4 6.7 

Nine Months Ended September 30,
2026 2025

Class A Class B Class A Class B
(in millions)

Ba l a nce  a t be gi nni ng of pe ri od 887.3 6.6 906.6 6.8 
Purcha s e s  of tre a s ury s tock (22.9) — (14.7) — 
Sha re -ba s e d pa yme nts 1.1 — 1.4 — 
Conve rs i on of Cl a s s  B to Cl a s s  A common s tock 0.1 (0.1) 0.1 (0.1)
Ba l a nce  a t e nd of pe ri od 865.6 6.5 893.4 6.7 

In De ce mbe r 2025 a nd 2024, the  Compa ny’s  Boa rd of Di re ctors  a pprove d progra ms  a uthori zi ng the  Compa ny to re purcha s e  s ha re s  of i ts  Cl a s s  A common s tock up
to $14.0 bi l l i on a nd $12.0 bi l l i on, re s pe cti ve l y. The  fol l owi ng ta bl e  s umma ri ze s  the  Compa ny’s  s ha re  re purcha s e s  of i ts  Cl a s s  A common s tock:

Nine Months Ended September 30,
2026 2025

(in millions, except per share data)
Dol l a r-va l ue  of s ha re s  re purcha s e d $ 11,893 $ 8,169 
Sha re s  re purcha s e d 22.9 14.7 
Ave ra ge  pri ce  pa i d pe r s ha re $ 520.64 $ 554.47 

As  of Se pte mbe r 30, 2026, the  re ma i ni ng a uthori za ti on unde r s ha re  re purcha s e  progra ms  a pprove d by the  Compa ny’s  Boa rd of Di re ctors  wa s  $5.6 bi l l i on. Through
Octobe r 26, 2026, the  Compa ny re purcha s e d $0.6 bi l l i on dol l a r-va l ue  of s ha re s . As  of Octobe r 26, 2026, the  re ma i ni ng a uthori za ti on unde r s ha re  re purcha s e
progra ms  a pprove d by the  Compa ny’s  Boa rd of Di re ctors  wa s  $4.9 bi l l i on.
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Note 11. Accumulated Other Comprehensive Income (Loss)
The  cha nge s  i n the  ba l a nce s  of e a ch compone nt of a ccumul a te d othe r compre he ns i ve  i ncome  (l os s ), ne t of ta x, for the  ni ne  months  e nde d Se pte mbe r 30, 2026
a nd 2025 we re  a s  fol l ows :

December 31, 2025 Increase / (Decrease) Reclassifications September 30, 2026
(in millions)

Fore i gn curre ncy tra ns l a ti on a djus tme nts  $ (1,034) $ (32) $ — $ (1,066)
Tra ns l a ti on a djus tme nts  on ne t i nve s tme nt he dge s  126 56 — 182 
Ca s h fl ow he dge s

Fore i gn e xcha nge  contra cts  46 108 (146) 8 
Inte re s t ra te  contra cts (107) — 4 (103)

De fi ne d be ne fi t pe ns i on a nd othe r pos tre ti re me nt pl a ns (12) — — (12)
Inve s tme nt s e curi ti e s  a va i l a bl e -for-s a l e — (3) — (3)
Accumul a te d othe r compre he ns i ve  i ncome  (l os s ) $ (981) $ 129 $ (142) $ (994)

December 31, 2024 Increase / (Decrease) Reclassifications September 30, 2025
(in millions)

Fore i gn curre ncy tra ns l a ti on a djus tme nts  $ (1,558) $ 581 $ — $ (977)
Tra ns l a ti on a djus tme nts  on ne t i nve s tme nt he dge s  295 (164) — 131 
Ca s h fl ow he dge s

Fore i gn e xcha nge  contra cts  (51) (293) 370 26 
Inte re s t ra te  contra cts (113) — 4 (109)

De fi ne d be ne fi t pe ns i on a nd othe r pos tre ti re me nt pl a ns (6) — — (6)
Accumul a te d othe r compre he ns i ve  i ncome  (l os s ) $ (1,433) $ 124 $ 374 $ (935)

For the nine months ended September 30, 2026, the increase in the accumulated other comprehensive loss related to foreign currency translaCon adjustments was driven primarily by
the depreciaCon of the BriCsh pound and euro, parCally offset by the appreciaCon of the Brazilian Real against the U.S. dollar. For the nine months ended September 30, 2025, the
decrease in the accumulated other comprehensive loss related to foreign currency translaCon adjustments was driven primarily by the appreciaCon of the euro, BriCsh pound and
Brazilian real against the U.S. dollar.

For the nine months ended September 30, 2026, the increase in the accumulated other comprehensive income related to the net investment hedges was driven primarily by the
depreciaCon of the euro against the U.S. dollar. For the nine months ended September 30, 2025, the decrease in the accumulated other comprehensive income related to the net
investment hedges was driven primarily by the appreciation of the euro against the U.S. dollar. See Note 16 (Derivative and Hedging Instruments) for additional information.

Represents foreign exchange derivative contracts designated as cash flow hedging instruments. Gains and losses resulting from changes in the fair value of these contracts are deferred
in accumulated other comprehensive income (loss) and subsequently reclassified to the consolidated statements of operaCons when the underlying hedged transacCons impact
earnings. See Note 16 (Derivative and Hedging Instruments) for additional information.

Note 12. Share-Based Payments
For the  ni ne  months  e nde d Se pte mbe r 30, 2026, the  Compa ny gra nte d the  fol l owi ng a wa rds  unde r the  Ma s te rca rd Incorpora te d 2006 Long Te rm Ince nCve  Pl a n,
a me nde d a nd re s ta te d a s  of June  22, 2021 (the  “LTIP”). The  LTIP i s  a  s tockhol de r-a pprove d pl a n tha t pe rmi ts  the  gra nt of va ri ous  type s  of e qui ty a wa rds  to
e mpl oye e s .

Grants in 2026

Weighted-Average
Grant-Date
Fair Value

(in millions) (per option/unit)
Non-qua l i fi e d s tock opti ons 0.2 $ 165 
Re s tri cte d s tock uni ts 1.1 $ 512 
Pe rforma nce  s tock uni ts 0.2 $ 503 

The  Compa ny us e s  the  Bl a ck-Schol e s  opCon pri ci ng mode l  to de te rmi ne  the  gra nt-da te  fa i r va l ue  of s tock opCons  a nd ca l cul a te s  the  e xpe cte d l i fe  a nd the
e xpe cte d vol a Cl i ty ba s e d on hi s tori ca l  Ma s te rca rd i nforma Con. The  e xpe cte d l i fe  of s tock opCons  gra nte d i n 2026 wa s  e s Cma te d to be  s i x ye a rs , whi l e  the
e xpe cte d vol a ti l i ty wa s  de te rmi ne d to be  27.5%. The s e  a wa rds  e xpi re  te n ye a rs  from the  da te  of gra nt a nd ve s t ra ta bl y ove r thre e  ye a rs .
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The  fa i r va l ue  of re s tri cte d s tock uni ts  (“RSUs ”) i s  de te rmi ne d a nd fixe d on the  gra nt da te  ba s e d on the  Compa ny’s  Cl a s s  A common s tock pri ce , a djus te d for the
e xcl us i on of di vi de nd e qui va l e nts . RSUs  ge ne ra l l y ve s t ra ta bl y ove r thre e  ye a rs .

The  Compa ny us e s  the  Monte  Ca rl o s i mul a Con va l ua Con mode l  to de te rmi ne  the  gra nt-da te  fa i r va l ue  of pe rforma nce  s tock uni ts  (“PSUs ”) gra nte d. PSUs  ve s t
a fte r thre e  ye a rs  from the  da te  of gra nt a nd a re  s ubje ct to a  ma nda tory one -ye a r de fe rra l  pe ri od, duri ng whi ch ve s te d PSUs  a re  e l i gi bl e  for di vi de nd e qui va l e nts .

Compe ns a Con e xpe ns e  i s  re corde d ne t of e s Cma te d forfe i ture s  ove r the  s horte r of the  ve s Cng pe ri od or the  da te  the  i ndi vi dua l  be come s  e l i gi bl e  to re Cre  unde r
the  LTIP. The  Compa ny us e s  the  s tra i ght-l i ne  me thod of a ttri buti on ove r the  re qui s i te  s e rvi ce  pe ri od for e xpe ns i ng e qui ty a wa rds .

Note 13. Income Taxes
The  e ffe cCve  i ncome  ta x ra te s  for the  thre e  months  e nde d Se pte mbe r 30, 2026 a nd 2025 we re  19.4% a nd 21.5%, re s pe cti ve l y. The  e ffe cCve  i ncome  ta x ra te s  for the
ni ne  months  e nde d Se pte mbe r 30, 2026 a nd 2025 we re  19.6% a nd 20.4%, re s pe cCve l y. The  e ffe cCve  i ncome  ta x ra te s  for the  thre e  a nd ni ne  months  e nde d
Se pte mbe r 30, 2026 we re  l owe r compa re d to the  pe ri ods  i n 2025 due  to hi ghe r ne t di s cre te  ta x be ne fi ts  a nd othe r ta x i mpa cts  i n 2026.

Unce rta i n ta x pos i Cons  a re  re vi e we d on a n ongoi ng ba s i s  a nd a re  a djus te d a Qe r cons i de ri ng fa cts  a nd ci rcums ta nce s , i ncl udi ng progre s s  of ta x a udi ts ,
de ve l opme nts  i n ca s e  l a w a nd cl os i ng of s ta tute s  of l i mi ta Con. Wi thi n the  ne xt twe l ve  months , the  Compa ny be l i e ve s  tha t the  re s ol uCon of ce rta i n fe de ra l ,
fore i gn a nd s ta te  a nd l oca l  e xa mi na Cons  i s  re a s ona bl y pos s i bl e  a nd tha t a  cha nge  i n e s Cma te , re duci ng unre cogni ze d ta x be ne fits , ma y occur. Whi l e  s uch a
cha nge  ma y be  s i gni fica nt, i t i s  not pos s i bl e  to provi de  a  ra nge  of the  pote nCa l  cha nge  unCl  the  e xa mi na Cons  progre s s  furthe r or the  re l a te d s ta tute s  of
l i mi ta Con e xpi re . The  Compa ny ha s  e ffe cCve l y s e Pl e d i ts  U.S. fe de ra l  i ncome  ta x obl i ga Cons  through 2014. Wi th l i mi te d e xce pCon, the  Compa ny i s  no l onge r
s ubje ct to s ta te  a nd l oca l  or fore i gn e xa mi na ti ons  by ta x a uthori ti e s  for ye a rs  be fore  2014.

Note 14. Legal and Regulatory Proceedings
Ma s te rca rd i s  a  pa rty to l e ga l  a nd re gul a tory proce e di ngs  wi th re s pe ct to a  va ri e ty of ma Pe rs  i n the  ordi na ry cours e  of bus i ne s s .  Some  of the s e  proce e di ngs  a re
ba s e d on compl e x cl a i ms  i nvol vi ng s ubs ta nCa l  unce rta i nCe s  a nd una s ce rta i na bl e  da ma ge s .  Accordi ngl y, i t i s  not pos s i bl e  to de te rmi ne  the  proba bi l i ty of l os s
or e s Cma te  da ma ge s , a nd the re fore , Ma s te rca rd ha s  not e s ta bl i s he d l i a bi l i Ce s  for a ny of the s e  proce e di ngs , e xce pt a s  di s cus s e d be l ow. Whe n the  Compa ny
de te rmi ne s  tha t a  l os s  i s  both proba bl e  a nd re a s ona bl y e s ti ma bl e , Ma s te rca rd re cords  a  l i a bi l i ty a nd di s cl os e s  the  a mount of the  l i a bi l i ty i f i t i s  ma te ri a l . Whe n
a  ma te ri a l  l os s  conCnge ncy i s  onl y re a s ona bl y pos s i bl e , Ma s te rca rd doe s  not re cord a  l i a bi l i ty, but i ns te a d di s cl os e s  the  na ture  a nd the  a mount of the  cl a i m,
a nd a n e s Cma te  of the  l os s  or ra nge  of l os s , i f s uch a n e s Cma te  ca n be  ma de . Unl e s s  othe rwi s e  s ta te d be l ow wi th re s pe ct to the s e  ma Pe rs , Ma s te rca rd ca nnot
provi de  a n e s Cma te  of the  pos s i bl e  l os s  or ra nge  of l os s  ba s e d on one  or more  of the  fol l owi ng re a s ons : (1) a ctua l  or pote nCa l  pl a i nCffs  ha ve  not cl a i me d a n
a mount of mone ta ry da ma ge s  or the  a mounts  a re  uns upporta bl e  or e xa gge ra te d, (2) the  ma Pe rs  a re  i n e a rl y s ta ge s , (3) the re  i s  unce rta i nty a s  to the  outcome  of
pe ndi ng a ppe a l s  or moCons , (4) the re  a re  s i gni fica nt fa ctua l  i s s ue s  to be  re s ol ve d, (5) the  proce e di ngs  i nvol ve  mul Cpl e  de fe nda nts  or pote nCa l  de fe nda nts
whos e  s ha re  of a ny pote nCa l  fina nci a l  re s pons i bi l i ty ha s  ye t to be  de te rmi ne d a nd/or (6) the re  a re  nove l  l e ga l  i s s ue s  pre s e nte d. Furthe rmore , e xce pt a s
i de nCfie d wi th re s pe ct to the  ma Pe rs  be l ow, Ma s te rca rd doe s  not be l i e ve  tha t the  outcome  of a ny i ndi vi dua l  e xi s Cng l e ga l  or re gul a tory proce e di ng to whi ch i t
i s  a  pa rty wi l l  ha ve  a  ma te ri a l  a dve rs e  e ffe ct on i ts  re s ul ts  of ope ra Cons , fina nci a l  condi Con a nd ove ra l l  bus i ne s s . Howe ve r, a n a dve rs e  judgme nt or othe r
outcome  or s e Pl e me nt wi th re s pe ct to a ny proce e di ngs  di s cus s e d be l ow coul d re s ul t i n fine s  or pa yme nts  by Ma s te rca rd a nd/or coul d re qui re  Ma s te rca rd to
cha nge  i ts  bus i ne s s  pra cCce s . In a ddi Con, a n a dve rs e  outcome  i n a  re gul a tory proce e di ng coul d l e a d to the  fil i ng of ci vi l  da ma ge  cl a i ms  a nd pos s i bl y re s ul t i n
s i gni fica nt da ma ge  a wa rds . Any of the s e  e ve nts  coul d ha ve  a  ma te ri a l  a dve rs e  e ffe ct on Ma s te rca rd’s  re s ul ts  of ope ra Cons , fina nci a l  condi Con a nd ove ra l l
bus i ne s s .

Interchange Litigation and Regulatory Proceedings

Ma s te rca rd’s  i nte rcha nge  fe e s  a nd othe r pra cCce s  a re  s ubje ct to re gul a tory, l e ga l  re vi e w a nd/or cha l l e nge s  i n a  numbe r of juri s di cCons , i ncl udi ng the
proce e di ngs  de s cri be d be l ow. Whe n ta ke n a s  a  whol e , the  re s ul Cng de ci s i ons , re gul a Cons  a nd l e gi s l a Con wi th re s pe ct to i nte rcha nge  fe e s  a nd a cce pta nce
pra cti ce s  ma y ha ve  a  ma te ri a l  a dve rs e  e ffe ct on the  Compa ny’s  pros pe cts  for future  growth a nd i ts  ove ra l l  re s ul ts  of ope ra ti ons  a nd fi na nci a l  condi ti on.

United States

In 2005, the  firs t of a  s e ri e s  of compl a i nts  we re  fil e d on be ha l f of me rcha nts  (the  ma jori ty of the  compl a i nts  we re  s tyl e d a s  cl a s s  a cCons , a l though a  fe w
compl a i nts  we re  fil e d on be ha l f of i ndi vi dua l  me rcha nt pl a i nCffs ) a ga i ns t Ma s te rca rd Inte rna Cona l , Vi s a  U.S.A., Inc., Vi s a  Inte rna Cona l  Se rvi ce  As s oci a Con a nd
a  numbe r of fina nci a l  i ns CtuCons . Ta ke n toge the r, the  cl a i ms  i n the  compl a i nts  we re  ge ne ra l l y brought unde r both Se cCons  1 a nd 2 of the  She rma n Act, whi ch
prohi bi t monopol i za Con a nd a Pe mpts  or cons pi ra ci e s  to monopol i ze  a  pa rCcul a r i ndus try, a nd s ome  of the s e  compl a i nts  conta i n unfa i r compe CCon l a w cl a i ms
unde r s ta te  l a w. The  compl a i nts  a l l e ge , a mong othe r thi ngs , tha t Ma s te rca rd, Vi s a , a nd ce rta i n fina nci a l  i ns CtuCons  cons pi re d to s e t the  pri ce  of i nte rcha nge
fe e s , e na cte d poi nt-of-s a l e  a cce pta nce  rul e s  (i ncl udi ng the  “no s urcha rge ” rul e ) i n vi ol a Con of a nCtrus t l a ws  a nd e nga ge d i n unl a wful  tyi ng a nd bundl i ng of
ce rta i n
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products  a nd s e rvi ce s , re s ul Cng i n me rcha nts  pa yi ng e xce s s i ve  cos ts  for the  a cce pta nce  of Ma s te rca rd a nd Vi s a  cre di t a nd de bi t ca rds . The  ca s e s  we re
cons ol i da te d for pre -tri a l  proce e di ngs  i n the  U.S. Di s tri ct Court for the  Ea s te rn Di s tri ct of Ne w York i n MDL No. 1720 (the  “U.S. MDL Li Cga Con Ca s e s ”). The  pl a i nCffs
fi l e d a  cons ol i da te d cl a s s  a cti on compl a i nt s e e ki ng tre bl e  da ma ge s .

In 2006, the  group of purporte d me rcha nt cl a s s  pl a i nCffs  fil e d a  s uppl e me nta l  compl a i nt a l l e gi ng tha t Ma s te rca rd’s  i ni Ca l  publ i c offe ri ng of i ts  Cl a s s  A Common
Stock i n Ma y 2006 (the  “IPO”) a nd ce rta i n purporte d a gre e me nts  e nte re d i nto be twe e n Ma s te rca rd a nd fi na nci a l  i ns ti tuti ons  i n conne cti on wi th the  IPO: (1) vi ol a te
U.S. a nCtrus t l a ws  a nd (2) cons Ctute d a  fra udul e nt conve ya nce  be ca us e  the  fina nci a l  i ns CtuCons  a l l e ge dl y a Pe mpte d to re l e a s e , wi thout a de qua te
cons i de ra ti on, Ma s te rca rd’s  ri ght to a s s e s s  the m for Ma s te rca rd’s  l i ti ga ti on l i a bi l i ti e s . The  cl a s s  pl a i nCffs  s ought tre bl e  da ma ge s  a nd i njuncCve  re l i e f i ncl udi ng,
but not l i mi te d to, a n orde r re ve rs i ng a nd unwi ndi ng the  IPO.

In 2011, Ma s te rca rd a nd Ma s te rca rd Inte rna Cona l  e nte re d i nto e a ch of: (1) a n omni bus  judgme nt s ha ri ng a nd s e Pl e me nt s ha ri ng a gre e me nt wi th Vi s a  Inc., Vi s a
U.S.A. Inc. a nd Vi s a  Inte rna Cona l  Se rvi ce  As s oci a Con a nd a  numbe r of fina nci a l  i ns CtuCons ; a nd (2) a  Ma s te rca rd s e Pl e me nt a nd judgme nt s ha ri ng a gre e me nt
wi th a  numbe r of fi na nci a l  i ns ti tuti ons . The  a gre e me nts  provi de  for the  a pporConme nt of ce rta i n cos ts  a nd l i a bi l i Ce s  whi ch Ma s te rca rd, the  Vi s a  pa rCe s  a nd the
fi na nci a l  i ns ti tuti ons  ma y i ncur, joi ntl y a nd/or s e ve ra l l y, i n the  e ve nt of a n a dve rs e  judgme nt or s e ttl e me nt of one  or a l l  of the  U.S. MDL Li ti ga ti on Ca s e s . Among a
numbe r of s ce na ri os  a ddre s s e d by the  a gre e me nts , i n the  e ve nt of a  gl oba l  s e Pl e me nt i nvol vi ng the  Vi s a  pa rCe s , the  fina nci a l  i ns CtuCons  a nd Ma s te rca rd,
Ma s te rca rd woul d pa y 12% of the  mone ta ry porCon of the  s e Pl e me nt. In the  e ve nt of a  s e Pl e me nt i nvol vi ng onl y Ma s te rca rd a nd the  fina nci a l  i ns CtuCons  wi th
re s pe ct to the i r i s s ua nce  of Ma s te rca rd ca rds , Ma s te rca rd woul d pa y 36% of the  mone ta ry porti on of s uch s e ttl e me nt. 

In 2012, the  pa rCe s  e nte re d i nto a  de fini Cve  s e Pl e me nt a gre e me nt wi th re s pe ct to the  U.S. MDL Li Cga Con Ca s e s  (i ncl udi ng wi th re s pe ct to the  cl a i ms  re l a te d to
the  IPO) a nd the  de fe nda nts  s e pa ra te l y e nte re d i nto a  s e Pl e me nt a gre e me nt wi th the  i ndi vi dua l  me rcha nt pl a i nCffs . The  s e Pl e me nts  i ncl ude d ca s h pa yme nts
tha t we re  a pporCone d a mong the  de fe nda nts  purs ua nt to the  omni bus  judgme nt s ha ri ng a nd s e Pl e me nt s ha ri ng a gre e me nt de s cri be d a bove . Ma s te rca rd a l s o
a gre e d to provi de  cl a s s  me mbe rs  wi th a  s hort-te rm re ducCon i n de fa ul t cre di t i nte rcha nge  ra te s  a nd to modi fy ce rta i n of i ts  bus i ne s s  pra cCce s , i ncl udi ng i ts  no
s urcha rge  rul e . The  court gra nte d fina l  a pprova l  of the  s e Pl e me nt i n 2013. Fol l owi ng a n a ppe a l  by obje ctors  a nd a s  a  re s ul t of a  re ve rs a l  of the  s e Pl e me nt
a pprova l  by the  U.S. Court of Appe a l s  for the  Se cond Ci rcui t, the  ca s e  wa s  s e nt ba ck to the  di s tri ct court for furthe r proce e di ngs . The  court di vi de d the  me rcha nts ’
cl a i ms  i nto two s e pa ra te  cl a s s e s  - mone ta ry da ma ge s  cl a i ms  (the  “Da ma ge s  Cl a s s ”) a nd cl a i ms  s e e ki ng cha nge s  to bus i ne s s  pra cCce s  (the  “Rul e s  Re l i e f Cl a s s ”).
The  court a ppoi nte d s e pa ra te  couns e l  for e a ch cl a s s .

In 2018, the  pa rCe s  to the  Da ma ge s  Cl a s s  l i Cga Con e nte re d i nto a  cl a s s  s e Pl e me nt a gre e me nt to re s ol ve  the  Da ma ge s  Cl a s s  cl a i ms  (the  “Da ma ge s  Cl a s s
Se Pl e me nt Agre e me nt”), wi th me rcha nts  re pre s e nCng s l i ghtl y more  tha n 25% of the  Da ma ge s  Cl a s s  i nte rcha nge  vol ume  choos i ng to opt out of the  s e Pl e me nt.
The  Da ma ge s  Cl a s s  Se Pl e me nt Agre e me nt be ca me  fina l  i n 2023. In Apri l  2026, a  puta Cve  cl a s s  a cCon wa s  fil e d on be ha l f of U.S. me rcha nts  who we re  pa rt of the
Da ma ge s  Cl a s s  s e e ki ng da ma ge s  re l a te d to i nte rcha nge  fe e s  a s s oci a te d wi th Ma s te rca rd a nd Vi s a  cre di t ca rd tra ns a cCons  s i nce  Ja nua ry 2019. The  na me d
pl a i nCffs  concurre ntl y fil e d a  moCon for s umma ry judgme nt be fore  the  court tha t ove rs a w the  Da ma ge s  Cl a s s  l i Cga Con s e e ki ng a  de cl a ra Con tha t the  re l e a s e
from the  Da ma ge s  Cl a s s  Se Pl e me nt Agre e me nt (whi ch by i ts  te rms  pros pe cCve l y re l e a s e s  the  da ma ge s  cl a i ms  of U.S. me rcha nts  who di d not opt out of the  cl a s s
through Augus t 2028) doe s  not ba r the i r da ma ge s  cl a i ms . In Se pte mbe r 2026, the  di s tri ct court rul e d a ga i ns t the  pl a i nCff ’s  moCon, ba rri ng the i r da ma ge s  cl a i ms .
The  pl a i nti ffs  ha ve  a ppe a l e d the  de ci s i on to the  U.S. Court of Appe a l s  for the  Se cond Ci rcui t.

Ma s te rca rd ha s  re a che d s e ttl e me nts  wi th a l l  but two of the  i ndi vi dua l  opt-out pl a i nCffs . Ma s te rca rd conCnue s  to l i Cga te  wi th Bl ock, Inc. a nd Intui t, Inc., who a re
s e e ki ng a ggre ga te  s i ngl e  da ma ge s  i n e xce s s  of $5 bi l l i on, pri ma ri l y wi th re s pe ct to the  Ma s te rca rd purcha s e  vol ume  a s s oci a te d wi th s ma l l e r me rcha nts  for
whom the y a cte d a s  pa yme nt fa ci l i ta tors , a s  we l l  a s  wi th re s pe ct to the  Ma s te rca rd purcha s e  vol ume  i n whi ch the y a cte d a s  a  me rcha nt. Summa ry judgme nt
bri e fi ng i s  e xpe cte d to conti nue  ove r the  re ma i nde r of 2026.

In 2024, the  pa rCe s  to the  Rul e s  Re l i e f Cl a s s  l i Cga Con e nte re d i nto a  s e Pl e me nt a gre e me nt to re s ol ve  the  Rul e s  Re l i e f Cl a s s  cl a i ms , whi ch wa s  s ubs e que ntl y
de ni e d by the  court. In 2025, the  pa rCe s  re a che d a  re vi s e d s e Pl e me nt a gre e me nt tha t, i f a pprove d by the  court, woul d re s ol ve  the  l i Cga Con. The  di s tri ct court
gra nte d pre l i mi na ry a pprova l  of the  s e ttl e me nt i n June  2026. A he a ri ng on fi na l  a pprova l  i s  s che dul e d for Nove mbe r 2026.

As  of Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025, Ma s te rca rd a ccrue d a  l i a bi l i ty of $156 mi l l i on a nd $637 mi l l i on, re s pe cCve l y, for the  U.S. MDL Li Cga Con Ca s e s .
The  de cre a s e  i n the  l i a bi l i ty re s ul te d pri ma ri l y from pa yme nts  ma de  duri ng 2026. The  l i a bi l i ty a s  of Se pte mbe r 30, 2026 re pre s e nts  Ma s te rca rd’s  be s t e s Cma te  of
i ts  proba bl e  l i a bi l i Ce s  i n the s e  ma Pe rs  a nd doe s  not re pre s e nt a n e s Cma te  of a  l os s , i f a ny, i f the  ma Pe rs  we re  l i Cga te d to a  fina l  outcome . Ma s te rca rd i s  not
curre ntl y i n the  pos i ti on to e s ti ma te  the  pote nti a l  l i a bi l i ty i f tha t we re  to occur.

In Se pte mbe r 2026, a  s e pa ra te  puta Cve  cl a s s  a cCon wa s  fil e d on be ha l f of U.S. me rcha nts  who we re  not me mbe rs  of the  Da ma ge s  Cl a s s  cl a i ms . The s e  me rcha nts
a re  s e e ki ng da ma ge s  re l a te d to a cce pti ng Ma s te rca rd cre di t ca rds  s i nce  Ja nua ry 2019.

Europe

Si nce  2012, a  numbe r of Uni te d Ki ngdom (“U.K.”) me rcha nts  fil e d cl a i ms  or thre a te ne d l i Cga Con a ga i ns t Ma s te rca rd s e e ki ng da ma ge s  for e xce s s i ve  cos ts  pa i d for
a cce pta nce  of Ma s te rca rd cre di t a nd de bi t ca rds  a ri s i ng out of a l l e ge d a nti -compe ti ti ve  conduct wi th re s pe ct to,
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a mong othe r thi ngs , Ma s te rca rd’s  cros s -borde r i nte rcha nge  fe e s  a nd i ts  U.K. a nd Ire l a nd dome s Cc i nte rcha nge  fe e s  (the  “U.K. Me rcha nt cl a i ma nts ”). In a ddi Con,
Ma s te rca rd ha s  fa ce d s i mi l a r fil e d or thre a te ne d l i Cga Con by me rcha nts  wi th re s pe ct to i nte rcha nge  ra te s  i n othe r countri e s  i n Europe  (the  “Pa n-Europe a n
Me rcha nt cl a i ma nts ”). Furthe r i ndi vi dua l  me rcha nt i nte rcha nge  cl a i ms  ha ve  be e n fi l e d i n court i n the  U.K. throughout 2026. Ma s te rca rd ha s  re s ol ve d a  s ubs ta nCa l
a mount of the s e  da ma ge s  cl a i ms  through s e Pl e me nt or judgme nt. Fol l owi ng the s e  s e Pl e me nts , ove r £0.5 bi l l i on (a pproxi ma te l y $0.7 bi l l i on a s  of Se pte mbe r 30,
2026) of unre s ol ve d da ma ge s  cl a i ms  re ma i n. Ma s te rca rd conCnue s  to l i Cga te  wi th the  re ma i ni ng U.K. a nd Pa n-Europe a n Me rcha nt cl a i ma nts  a nd i t ha s
s ubmi Pe d s ta te me nts  of de fe ns e  di s puCng l i a bi l i ty a nd da ma ge s  cl a i ms . A numbe r of thos e  ma Pe rs  a re  now progre s s i ng wi th moCon pra cCce  a nd di s cove ry.
He a ri ngs  i nvol vi ng both l i a bi l i ty a nd da ma ge s  i s s ue s  i nvol vi ng mul Cpl e  me rcha nt ca s e s  ha ve  be e n compl e te d. In 2025, the  tri a l  court i n the  U.K. me rcha nt a cCon
de ci de d a ga i ns t Ma s te rca rd on ce rta i n l i a bi l i ty i s s ue s , a nd i n Ma rch 2026, Ma s te rca rd wa s  gra nte d pe rmi s s i on to a ppe a l  thi s  de ci s i on on a l l  grounds . The
a ppe a l  he a ri ng i s  s che dul e d for Fe brua ry 2027. In Fe brua ry 2026, the  tri a l  court de ci de d ce rta i n i s s ue s  re l a te d to da ma ge s . Some  of the s e  i s s ue s  we re  de ci de d i n
fa vor of Ma s te rca rd a nd Ma s te rca rd i s  s e e ki ng pe rmi s s i on to a ppe a l  the  i s s ue s  tha t we re  ne ga Cve  to the  Compa ny. The  court mus t a l s o s Cl l  de te rmi ne
a ddi ti ona l  l i a bi l i ty a nd da ma ge s  i s s ue s , s ome  of whi ch a re  s che dul e d to be  tri e d i n Octobe r 2027.

Addi&onal United Kingdom ma)ers. Ma s te rca rd a nd Vi s a  we re  s e rve d wi th a  propos e d col l e cCve  a cCon compl a i nt i n the  U.K. on be ha l f of me rcha nts  s e e ki ng
da ma ge s  for comme rci a l  ca rd tra ns a cCons  i n both the  U.K. a nd the  Europe a n Uni on. In 2023, the  pl a i nCffs  fil e d a  re vi s e d col l e cCve  a cCon a ppl i ca Con cl a i mi ng
da ma ge s  a ga i ns t Ma s te rca rd i n e xce s s  of £1 bi l l i on (a pproxi ma te l y $1.3 bi l l i on a s  of Se pte mbe r 30, 2026). In June  2024, the  court gra nte d the  pl a i nCffs ’ col l e cCve
a cCon a ppl i ca Con. Ma s te rca rd’s  re que s t for pe rmi s s i on to a ppe a l  thi s  rul i ng wa s  de ni e d. In Fe brua ry 2026, the  U.K. tri a l  court de ci de d to e xcl ude  ove r 100
me rcha nts  from the  cl a s s  on proce dura l  grounds . Li a bi l i ty a nd da ma ge s  i s s ue s  i n thi s  cl a i m a re  now be i ng tri e d i n the  s a me  court proce e di ngs  a s  the  U.K. a nd
Pa n-Europe a n me rcha nt ca s e s .

In Octobe r 2026, Ma s te rca rd a nd Vi s a  we re  s e rve d wi th two propos e d col l e cCve  a cCon compl a i nts  i n the  U.K. on be ha l f of U.K. me rcha nts  who ha ve  a cce pte d
tra ns a cCons  s i nce  Octobe r 2020. The  firs t compl a i nt s e e ks  da ma ge s  a ga i ns t Ma s te rca rd of a pproxi ma te l y £ 1.5 bi l l i on (a pproxi ma te l y $2.0 bi l l i on a s  of
Se pte mbe r 30, 2026) wi th re s pe ct to cons ume r dome s Cc a nd cros s -borde r tra ns a cCons  a nd the  s e cond compl a i nt s e e ks  da ma ge s  a ga i ns t Ma s te rca rd of
a pproxi ma te l y £0.4 bi l l i on (a pproxi ma te l y $0.5 bi l l i on a s  of Se pte mbe r 30, 2026) wi th re s pe ct to cons ume r onl i ne  cros s -borde r tra ns a cti ons .

Portugal. Ma s te rca rd ha s  be e n na me d a s  a  de fe nda nt i n a  propos e d cons ume r col l e cCve  a cCon fil e d i n Portuga l  on be ha l f of Portugue s e  cons ume rs . The
compl a i nt, whi ch s e e ks  to l e ve ra ge  the  2019 re s ol uCon of the  Europe a n Commi s s i on’s  i nve s Cga Con of Ma s te rca rd’s  ce ntra l  a cqui ri ng rul e s  a nd i nte rre gi ona l
i nte rcha nge  fe e s , cl a i ms  da ma ge s  of a pproxi ma te l y €0.4 bi l l i on (a pproxi ma te l y $0.5 bi l l i on a s  of Se pte mbe r 30, 2026) for i nte rcha nge  fe e s  tha t we re  a l l e ge dl y
pa s s e d on to cons ume rs  by Portugue s e  me rcha nts  for a  pe ri od of a pproxi ma te l y 20 ye a rs . Ma s te rca rd ha s  s ubmi Pe d a  s ta te me nt of de fe ns e  tha t di s pute s  both
l i a bi l i ty a nd da ma ge s . A tri a l  tha t wa s  ori gi na l l y s che dul e d for Octobe r 2026 ha s  be e n s ta ye d, pe ndi ng re s ol uCon of re l a te d i s s ue s  pre s e nte d i n a  cl a i m
i nvol vi ng s e pa ra te  pa rti e s .

Netherlands. In 2025, Ma s te rca rd a nd Vi s a  we re  s e rve d wi th a  propos e d col l e cCve  a cCon i n the  Ne the rl a nds  on be ha l f of Dutch me rcha nts . The  compl a i nt, whi ch
re l a te s  to i nte rre gi ona l  i nte rcha nge  fe e s  cove ri ng the  pe ri od from 1992 a nd ongoi ng, s e e ks  de cl a ra tory re l i e f a nd da ma ge s  e s Cma te d a t a pproxi ma te l y
€0.3 bi l l i on (a pproxi ma te l y $0.3 bi l l i on a s  of Se pte mbe r 30, 2026).

Australia

In 2022, the  Aus tra l i a n Compe CCon & Cons ume r Commi s s i on (“ACCC”) fil e d a  compl a i nt ta rge Cng ce rta i n a gre e me nts  e nte re d i nto by Ma s te rca rd a nd ce rta i n
Aus tra l i a n me rcha nts  re l a te d to Ma s te rca rd’s  de bi t progra m. The  ACCC a l l e ge s  tha t by e nte ri ng i nto s uch a gre e me nts , Ma s te rca rd e nga ge d i n conduct wi th the
purpos e  of s ubs ta nCa l l y l e s s e ni ng compe CCon i n the  s uppl y of de bi t ca rd a cce pta nce  s e rvi ce s . The  ACCC s e e ks  both de cl a ra tory re l i e f a nd mone ta ry fine s  a nd
cos ts . A he a ri ng on l i a bi l i ty i s s ue s  concl ude d i n June  2026.

ATM Non-Discrimination Rule Surcharge Complaints

In 2011, a  tra de  a s s oci a Con of i nde pe nde nt ATM ope ra tors  a nd 13 i nde pe nde nt ATM ope ra tors  fil e d a  compl a i nt s tyl e d a s  a  cl a s s  a cCon l a ws ui t i n the  U.S.
Di s tri ct Court for the  Di s tri ct of Col umbi a  a ga i ns t both Ma s te rca rd a nd Vi s a  (the  “ATM Ope ra tors  Cl a s s  Compl a i nt”).  Pl a i nCffs  s e e k to re pre s e nt a  cl a s s  of non-
ba nk ope ra tors  of ATM te rmi na l s  tha t ope ra te  i n the  Uni te d Sta te s  wi th the  di s cre Con to de te rmi ne  the  pri ce  of the  ATM a cce s s  fe e  for the  te rmi na l s  the y
ope ra te . Pl a i nCffs  a l l e ge  tha t Ma s te rca rd a nd Vi s a  ha ve  vi ol a te d Se cCon 1 of the  She rma n Act by i mpos i ng rul e s  tha t re qui re  ATM ope ra tors  to cha rge  non-
di s cri mi na tory ATM s urcha rge s  for tra ns a cCons  proce s s e d ove r Ma s te rca rd’s  a nd Vi s a ’s  re s pe cCve  ne tworks  tha t a re  not gre a te r tha n the  s urcha rge  for
tra ns a cCons  ove r othe r ne tworks  a cce pte d a t the  s a me  ATM.  Pl a i nCffs  s e e k both i njuncCve  a nd mone ta ry re l i e f e qua l  to tre bl e  the  da ma ge s  the y cl a i m to ha ve
s us ta i ne d a s  a  re s ul t of the  a l l e ge d vi ol a ti ons  a nd the i r cos ts  of s ui t, i ncl udi ng a ttorne ys ’ fe e s . 

Subs e que ntl y, mul Cpl e  re l a te d compl a i nts  we re  fil e d i n the  U.S. Di s tri ct Court for the  Di s tri ct of Col umbi a  a l l e gi ng both fe de ra l  a nCtrus t a nd mul Cpl e  s ta te
unfa i r compe CCon, cons ume r prote cCon a nd common l a w cl a i ms  a ga i ns t Ma s te rca rd a nd Vi s a  on be ha l f of di ffe re nt puta Cve  cl a s s e s  of us e rs  of ATM s e rvi ce s .
The  cl a i ms  i n the s e  a cCons  l a rge l y mi rrore d the  a l l e ga Cons  ma de  i n the  ATM Ope ra tors  Cl a s s  Compl a i nt, a l though the s e  compl a i nts  s ought da ma ge s  on be ha l f
of cons ume rs  of ATM s e rvi ce s  who pa i d a l l e ge dl y i nfla te d ATM fe e s  a t both ba nk (“Ba nk ATM Cons ume r Cl a s s  Compl a i nt”) a nd non-ba nk (“Non-ba nk ATM
Cons ume r Cl a s s  Compl a i nt”) ATM ope ra tors  a s  a  re s ul t of the  de fe nda nts ’ ATM rul e s . Pl a i nCffs  s ought both i njuncCve  a nd mone ta ry re l i e f e qua l  to tre bl e  the
da ma ge s  the y cl a i me d to ha ve  s us ta i ne d a s  a  re s ul t of the  a l l e ge d vi ol a ti ons  a nd the i r cos ts  of s ui t, i ncl udi ng a ttorne ys ’ fe e s . 

MASTERCARD SEPTEMBER 30, 2026 FORM 10-Q 25



PART I
ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED) - NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

In 2023, the  D.C. Ci rcui t Court a ffi rme d the  di s tri ct court’s  pre vi ous  orde r gra nti ng cl a s s  ce rti fi ca ti on to the  pl a i nti ffs  i n a l l  thre e  cl a s s  compl a i nts .

In 2024, Ma s te rca rd e xe cute d a  s e Pl e me nt a gre e me nt wi th the  cl a s s  l a wye rs  re pre s e nCng the  pl a i nCffs  i n the  Ba nk ATM Cons ume r Cl a s s  Compl a i nt, tha t wa s
s ubs e que ntl y a pprove d by the  court i n 2025. In 2025, Ma s te rca rd e xe cute d a  s e Pl e me nt a gre e me nt wi th the  cl a s s  l a wye rs  re pre s e nCng the  pl a i nCffs  i n the  Non-
ba nk ATM Cons ume r Cl a s s  Compl a i nt (s ubje ct to court a pprova l ) a nd re corde d a n a ccrua l  of $79 mi l l i on i n conne cCon wi th thi s  ma Pe r. In Augus t 2026, the  di s tri ct
court provi de d pre l i mi na ry a pprova l  of the  s e ttl e me nt.

In Augus t 2026, Ma s te rca rd e xe cute d a  s e Pl e me nt a gre e me nt wi th the  onl y i nde pe nde nt ATM ope ra tor who opte d out of the  ATM Ope ra tors  Cl a s s  Compl a i nt. In
Se pte mbe r 2026, the  di s tri ct court di s mi s s e d the  l i ti ga ti on wi th re s pe ct to the  ATM Ope ra tors  Cl a s s  Compl a i nt.

U.S. Liability Shift Litigation

In 2016, a  propos e d U.S. me rcha nt cl a s s  a cCon compl a i nt wa s  fil e d i n fe de ra l  court i n Ca l i forni a  a l l e gi ng tha t Ma s te rca rd, Vi s a , Ame ri ca n Expre s s  a nd Di s cove r
(the  “Ne twork De fe nda nts ”), EMVCo, a nd a  numbe r of i s s ui ng ba nks  (the  “Ba nk De fe nda nts ”) e nga ge d i n a  cons pi ra cy to s hi Q fra ud l i a bi l i ty for ca rd pre s e nt
tra ns a cCons  from i s s ui ng ba nks  to me rcha nts  not ye t i n compl i a nce  wi th the  s ta nda rds  for EMV chi p ca rds  i n the  Uni te d Sta te s  (the  “EMV Li a bi l i ty Shi Q”), i n
vi ol a Con of the  She rma n Act a nd Ca l i forni a  l a w. Pl a i nCffs  a l l e ge d da ma ge s  e qua l  to the  va l ue  of a l l  cha rge ba cks  for whi ch cl a s s  me mbe rs  be ca me  l i a bl e  a s  a
re s ul t of the  EMV Li a bi l i ty Shi Q on Octobe r 1, 2015. The  pl a i nCffs  s ought tre bl e  da ma ge s , a Porne y’s  fe e s  a nd cos ts  a nd a n i njuncCon a ga i ns t future  vi ol a Cons  of
gove rni ng l a w. The  di s tri ct court de ni e d the  Ne twork De fe nda nts ’ moCon to di s mi s s  the  compl a i nt, but gra nte d s uch a  moCon for EMVCo a nd the  Ba nk
De fe nda nts . In 2017, the  di s tri ct court tra ns fe rre d the  ca s e  to Ne w York s o tha t di s cove ry coul d be  coordi na te d wi th the  U.S. MDL Li Cga Con Ca s e s  de s cri be d a bove .
In 2020, the  di s tri ct court i s s ue d a n orde r gra nCng the  pl a i nCffs ’ re que s t for cl a s s  ce rCfica Con. The  pl a i nCffs  s ubmi Pe d e xpe rt re ports  tha t a l l e ge  a ggre ga te
s i ngl e  da ma ge s  i n e xce s s  of $1 bi l l i on a ga i ns t the  four Ne twork De fe nda nts . The  Ne twork De fe nda nts  s ubmi Pe d e xpe rt re ports  re buYng both l i a bi l i ty a nd
da ma ge s . In 2024, the  di s tri ct court de ni e d the  Ne twork De fe nda nts ’ moCon for s umma ry judgme nt. In 2025, Ma s te rca rd e xe cute d a  s e Pl e me nt a gre e me nt wi th
the  cl a s s  l a wye rs  to re s ol ve  the  ma Pe r (s ubje ct to court a pprova l ) a nd re corde d a n a ccrua l  of $80 mi l l i on i n conne cCon wi th thi s  ma Pe r. In Apri l  2026, the  di s tri ct
court gra nte d fi na l  a pprova l  of the  s e ttl e me nt.

Telephone Consumer Protection Class Action

Ma s te rca rd i s  a  de fe nda nt i n a  Te l e phone  Cons ume r Prote cCon Act (“ TCPA”) cl a s s  a cCon pe ndi ng i n Fl ori da . The  pl a i nCffs  a re  i ndi vi dua l s  a nd bus i ne s s e s  who
a l l e ge  tha t a pproxi ma te l y 381,000 uns ol i ci te d fa xe s  we re  s e nt to the m a dve rCs i ng a  Ma s te rca rd co-bra nd ca rd i s s ue d by Fi rs t Arka ns a s  Ba nk (“FAB”). The  TCPA
provi de s  for unca ppe d s ta tutory da ma ge s  of $500 pe r fa x. Ma s te rca rd ha s  a s s e rte d va ri ous  de fe ns e s  to the  cl a i ms , a nd ha s  noCfie d FAB of a n i nde mni ty cl a i m
tha t i t ha s  (whi ch FAB ha s  di s pute d). In 2019, the  Fe de ra l  Communi ca Cons  Commi s s i on (“FCC”) i s s ue d a  de cl a ra tory rul i ng cl a ri fyi ng tha t the  TCPA doe s  not a ppl y
to fa xe s  s e nt to onl i ne  fa x s e rvi ce s  tha t a re  re ce i ve d onl i ne  vi a  e ma i l . In 2021, the  tri a l  court gra nte d pl a i nCffs ’ re que s t for cl a s s  ce rCfica Con, but na rrowe d the
s cope  of the  cl a s s  to s ta nd a l one  fa x re ci pi e nts  onl y. Ma s te rca rd’s  re que s t to a ppe a l  tha t de ci s i on wa s  de ni e d. Bri e fing on pl a i nCffs ’ moCon to a me nd the  cl a s s
de fini Con a nd Ma s te rca rd’s  cros s -moCon to de ce rCfy the  s ta nd a l one  fa x re ci pi e nt cl a s s  wa s  compl e te d i n Apri l  2023 a nd the  pa rCe s  conCnue  to a wa i t the
court’s  de ci s i on.

European Commission Investigation

In 2024, Ma s te rca rd re ce i ve d a  forma l  re que s t for i nforma Con from the  Europe a n Commi s s i on s e e ki ng docume nts  a nd i nforma Con i n conne cCon wi th a n
i nve s Cga Con i nto a l l e ge d a nC-compe CCve  be ha vi or of ce rta i n ca rd s che me  s e rvi ce s  i n the  Europe a n Uni on/Europe a n Economi c Are a . The  re que s t focus e s  on
Ma s te rca rd’s  pra cti ce s  re ga rdi ng ne twork fe e s  re l a te d to a cqui re rs . Ma s te rca rd i s  coope ra ti ng wi th the  Europe a n Commi s s i on i n conne cti on wi th the  re que s t.

Note 15. Settlement and Other Risk Management
Ma s te rca rd’s  rul e s  gua ra nte e  the  s e Pl e me nt of ma ny of the  pa yme nt ne twork tra ns a cCons  be twe e n i ts  cus tome rs  (“s e Pl e me nt ri s k”). Se Pl e me nt e xpos ure  i s  the
s e Pl e me nt ri s k to cus tome rs  unde r Ma s te rca rd’s  rul e s  due  to the  di ffe re nce  i n Cmi ng be twe e n the  pa yme nt tra ns a cCon da te  a nd s ubs e que nt s e Pl e me nt. For
thos e  tra ns a cCons  the  Compa ny gua ra nte e s , the  gua ra nte e  wi l l  cove r the  ful l  a mount of the  s e Pl e me nt obl i ga Con to the  e xte nt the  s e Pl e me nt obl i ga Con i s  not
othe rwi s e  s a ti s fi e d. The  dura ti on of the  s e ttl e me nt e xpos ure  i s  s hort-te rm a nd ge ne ra l l y l i mi te d to a  fe w da ys .

Gros s  s e Pl e me nt e xpos ure  i s  e s Cma te d us i ng the  a ve ra ge  da i l y pa yme nt vol ume  for the  thre e  months  pri or to pe ri od e nd mul Cpl i e d by the  e s Cma te d numbe r of
da ys  of e xpos ure . The  Compa ny ha s  gl oba l  ri s k ma na ge me nt pol i ci e s , proce dure s  a nd s ta nda rds  tha t provi de  a  fra me work for ma na gi ng the  Compa ny’s
s e Pl e me nt ri s k a nd e xpos ure . In the  e ve nt of fa i l e d s e Pl e me nt by a  cus tome r, Ma s te rca rd ma y purs ue  one  or more  re me di e s  a va i l a bl e  unde r the  Compa ny’s
rul e s  to re cove r pote nti a l  l os s e s . Hi s tori ca l l y, the  Compa ny ha s  e xpe ri e nce d a  l ow l e ve l  of l os s e s  from cus tome r s e ttl e me nt fa i l ure s .

As  pa rt of i ts  pol i ci e s , Ma s te rca rd re qui re s  ce rta i n cus tome rs  tha t do not me e t the  Compa ny’s  ri s k s ta nda rds  to e nte r i nto ri s k mi Cga Con a rra nge me nts , i ncl udi ng
ca s h col l a te ra l  a nd/or forms  of cre di t e nha nce me nt s uch a s  l e tte rs  of cre di t a nd gua ra nte e s . Thi s  re qui re me nt i s
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ba s e d on a  re vi e w of the  i ndi vi dua l  ri s k ci rcums ta nce s  for e a ch cus tome r. Ma s te rca rd moni tors  i ts  cre di t ri s k porZol i o a nd the  a de qua cy of i ts  ri s k mi Cga Con
a rra nge me nts  on a  re gul a r ba s i s . Addi Cona l l y, the  Compa ny pe ri odi ca l l y re vi e ws  i ts  ri s k ma na ge me nt me thodol ogy a nd s ta nda rds . The  a mounts  of e s Cma te d
s e ttl e me nt e xpos ure  a re  re vi s e d a s  ne ce s s a ry.

The  Compa ny’s  e s ti ma te d s e ttl e me nt e xpos ure  wa s  a s  fol l ows :

September 30,
2026

December 31,
2025

(in millions)

Gros s  s e ttl e me nt e xpos ure $ 94,646 $ 89,599 

Ri s k mi ti ga ti on a rra nge me nts  a ppl i e d to s e ttl e me nt e xpos ure (16,870) (16,722)

Ne t s e ttl e me nt e xpos ure $ 77,776 $ 72,877 

Ma s te rca rd a l s o provi de s  gua ra nte e s  to cus tome rs  a nd ce rta i n othe r counte rpa rCe s  i nde mni fyi ng the m from l os s e s  s te mmi ng from fa i l ure s  of thi rd pa rCe s  to
pe rform duti e s . Thi s  i ncl ude s  gua ra nte e s  of Ma s te rca rd-bra nde d tra ve l e rs  che que s  i s s ue d, but not ye t ca s he d. In a ddi Con, the  Compa ny e nte rs  i nto a gre e me nts
i n the  ordi na ry cours e  of bus i ne s s  unde r whi ch the  Compa ny a gre e s  to i nde mni fy thi rd pa rCe s  a ga i ns t da ma ge s , l os s e s  a nd e xpe ns e s  i ncurre d i n conne cCon
wi th l e ga l  a nd othe r proce e di ngs  a ri s i ng from re l a Cons hi ps  or tra ns a cCons  wi th the  Compa ny. Ce rta i n i nde mni fica Cons  do not provi de  a  s ta te d ma xi mum
e xpos ure . As  the  e xte nt of the  Compa ny’s  obl i ga Cons  unde r the s e  a gre e me nts  de pe nds  e nCre l y upon the  occurre nce  of future  e ve nts , the  Compa ny’s  pote nCa l
future  l i a bi l i ty unde r the s e  a gre e me nts  i s  not de te rmi na bl e . Hi s tori ca l l y, pa yme nts  ma de  by the  Compa ny unde r the s e  type s  of contra ctua l  a rra nge me nts  ha ve
not be e n ma te ri a l .

Note 16. Derivative and Hedging Instruments
The  Compa ny moni tors  a nd ma na ge s  i ts  fore i gn curre ncy a nd i nte re s t ra te  e xpos ure s  a s  pa rt of i ts  ove ra l l  ri s k ma na ge me nt progra m, whi ch focus e s  on the
unpre di cta bi l i ty of fina nci a l  ma rke ts  a nd s e e ks  to re duce  the  pote nCa l l y a dve rs e  e ffe cts  tha t the  vol a Cl i ty of the s e  ma rke ts  ma y ha ve  on i ts  ope ra Cng re s ul ts . A
pri ma ry obje cCve  of the  Compa ny’s  ri s k ma na ge me nt s tra te gi e s  i s  to re duce  the  fina nci a l  i mpa ct tha t ma y a ri s e  from vol a Cl i ty i n fore i gn curre ncy e xcha nge  ra te s .
The  Compa ny us e s  both fore i gn e xcha nge  de ri va Cve  contra cts  (whe n the  he dge  cos ts  a re  e conomi ca l l y jus Cfie d) a nd fore i gn curre ncy de nomi na te d de bt to
ma na ge  i ts  curre ncy e xpos ure . In a ddi Con, the  Compa ny ma y e nte r i nto i nte re s t ra te  de ri va Cve  contra cts  to ma na ge  the  e ffe cts  of i nte re s t ra te  move me nts  on the
Compa ny’s  a ggre ga te  l i a bi l i ty portfol i o, i ncl udi ng pote nti a l  future  de bt i s s ua nce s . The  Compa ny doe s  not e nte r i nto de ri va ti ve s  for s pe cul a ti ve  purpos e s .

The  Compa ny’s  de ri va Cve  fina nci a l  i ns trume nts  a re  s ubje ct to both ma rke t a nd counte rpa rty cre di t ri s k. Ma rke t ri s k i s  the  pote nCa l  for e conomi c l os s e s  to be
i ncurre d on ma rke t ri s k s e ns i Cve  i ns trume nts  a ri s i ng from a dve rs e  cha nge s  i n ma rke t fa ctors  s uch a s  fore i gn curre ncy e xcha nge  ra te s , i nte re s t ra te s  a nd othe r
re l a te d va ri a bl e s . Counte rpa rty cre di t ri s k i s  the  ri s k of l os s  due  to fa i l ure  of the  counte rpa rty to pe rform i ts  obl i ga Cons  i n a ccorda nce  wi th contra ctua l  te rms . To
mi Cga te  counte rpa rty cre di t ri s k, the  Compa ny e nte rs  i nto de ri va Cve  contra cts  wi th a  di ve rs i fie d group of s e l e cte d fina nci a l  i ns CtuCons  ba s e d upon the i r cre di t
ra Cngs  a nd othe r fa ctors . Ge ne ra l l y, the  Compa ny doe s  not obta i n col l a te ra l  re l a te d to de ri va Cve s  be ca us e  of the  hi gh cre di t ra Cngs  of the  counte rpa rCe s . The
Compa ny’s  de ri va Cve  contra cts  a re  s ubje ct to e nforce a bl e  ma s te r ne Yng a rra nge me nts , whi ch conta i n va ri ous  ne Yng a nd s e toff provi s i ons . Howe ve r, the
Compa ny ha s  e l e cte d to pre s e nt de ri va ti ve  a s s e ts  a nd l i a bi l i ti e s  on a  gros s  ba s i s  on the  cons ol i da te d ba l a nce  s he e ts .

The  fol l owi ng ta bl e  s umma ri ze s  the  fa i r va l ue  of the  Compa ny’s  de ri va ti ve  fi na nci a l  i ns trume nts  a nd the  re l a te d noti ona l  a mounts :

September 30, 2026 December 31, 2025

Notional Derivative assets
Derivative
liabilities Notional Derivative assets

Derivative
liabilities

(in millions)
Derivatives designated as hedging instruments

Fore i gn e xcha nge  contra cts  i n a  ca s h fl ow he dge  $ 4,468 $ 21 $ 20 $ 5,050 $ 16 $ 142 
Inte re s t ra te  contra cts  i n a  fa i r va l ue  he dge  1,000 — 15 1,000 — 27 

Derivatives not designated as hedging instruments
Fore i gn e xcha nge  contra cts  3,828 5 42 4,866 19 18 

Tota l $ 9,296 $ 26 $ 77 $ 10,916 $ 35 $ 187 

Foreign exchange derivative assets and liabilities are included within prepaid expenses and other current assets, other assets, other current liabilities and other liabilities on the
consolidated balance sheets.

Interest rate derivative liabilities are included within other current liabilities and other liabilities on the consolidated balance sheets.
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Cash Flow Hedges

The  Compa ny ma y e nte r i nto fore i gn e xcha nge  de ri va Cve  contra cts , i ncl udi ng forwa rds  a nd opCons , to ma na ge  the  i mpa ct of fore i gn curre ncy va ri a bi l i ty on
a nti ci pa te d re ve nue s  a nd e xpe ns e s , whi ch fl uctua te  ba s e d on curre nci e s  othe r tha n the  functi ona l  curre ncy of the  e nti ty. The  obje cti ve  of the s e  he dgi ng a cti vi ti e s
i s  to re duce  the  e ffe ct of move me nt i n fore i gn e xcha nge  ra te s  for a  porCon of re ve nue s  a nd e xpe ns e s  fore ca s te d to occur. As  the s e  contra cts  a re  de s i gna te d a s
ca s h flow he dgi ng i ns trume nts , ga i ns  a nd l os s e s  re s ul Cng from cha nge s  i n fa i r va l ue  of the s e  contra cts  a re  de fe rre d i n a ccumul a te d othe r compre he ns i ve
i ncome  (l os s ) a nd a re  s ubs e que ntl y re cl a s s i fie d to the  cons ol i da te d s ta te me nts  of ope ra Cons  whe n the  unde rl yi ng he dge d tra ns a cCons  i mpa ct e a rni ngs . The
te rms  of the s e  contra cts  a re  ge ne ra l l y l e s s  tha n 18 months .

In 2024, the  Compa ny e nte re d i nto fore i gn e xcha nge  de ri va Cve  contra cts  to he dge  i ts  e xpos ure  to va ri a bi l i ty i n ca s h flows  re l a te d to fore i gn de nomi na te d a s s e ts .
Ga i ns  a nd l os s e s  re s ul Cng from cha nge s  i n fa i r va l ue  of the s e  contra cts  a re  de fe rre d i n a ccumul a te d othe r compre he ns i ve  i ncome  (l os s ) a nd a re  s ubs e que ntl y
re cl a s s i fie d to the  cons ol i da te d s ta te me nts  of ope ra Cons  whe n the  he dge d tra ns a cCons  i mpa ct e a rni ngs . Forwa rd poi nts  a re  e xcl ude d from the  e ffe cCve ne s s
a s s e s s me nt a nd a re  a morCze d to ge ne ra l  a nd a dmi ni s tra Cve  e xpe ns e s  on the  cons ol i da te d s ta te me nts  of ope ra Cons  ove r the  he dge  pe ri od. The  ma xi mum te rm
of the s e  contra cts  wa s  a pproxi ma te l y 7 ye a rs .

The  pre -ta x ga i n (l os s ) re l a te d to the  Compa ny’s  fore i gn e xcha nge  de ri va ti ve  contra cts  de s i gna te d a s  ca s h fl ow he dgi ng i ns trume nts  we re  a s  fol l ows :

Gain (Loss)
Recognized in Other Comprehensive

Income (Loss)

Gain (Loss)
Reclassified from Accumulated Other

Comprehensive Income (Loss)
Three Months Ended September 30,

Location of Gain (Loss) Reclassified from
Accumulated Other Comprehensive Income

(Loss) into Earnings

Three Months Ended September 30,
2026 2025 2026 2025

(in millions) (in millions)

Fore i gn e xcha nge  contra cts  $ 5 $ 34 Ne t re ve nue $ 5 $ (16)
Ge ne ra l  a nd a dmi ni s tra ti ve  $ 26 $ 10 

Gain (Loss)
Recognized in Other Comprehensive

Income (Loss)

Gain (Loss)
Reclassified from Accumulated Other

Comprehensive Income (Loss)
Nine Months Ended September 30,

Location of Gain (Loss) Reclassified from
Accumulated Other Comprehensive Income

(Loss) into Earnings

Nine Months Ended September 30,
2026 2025 2026 2025

(in millions) (in millions)

Fore i gn e xcha nge  contra cts  $ 111 $ (314) Ne t re ve nue $ (16) $ (31)
Ge ne ra l  a nd a dmi ni s tra ti ve  $ 158 $ (346)

Includes immaterial forward points excluded from the effectiveness assessment recognized in other comprehensive income (loss).

Includes immaterial forward points excluded from the effectiveness assessment recognized in earnings.

In a ddi Con, the  Compa ny ma y e nte r i nto i nte re s t ra te  de ri va Cve  contra cts  to ma na ge  the  e ffe cts  of i nte re s t ra te  move me nts  on the  Compa ny’s  a ggre ga te  l i a bi l i ty
porZol i o, i ncl udi ng pote nCa l  future  de bt i s s ua nce s , a nd de s i gna te  s uch de ri va Cve s  a s  he dgi ng i ns trume nts  i n a  ca s h flow he dgi ng re l a Cons hi p. Ga i ns  a nd
l os s e s  re s ul Cng from cha nge s  i n fa i r va l ue  of the s e  contra cts  a re  de fe rre d i n a ccumul a te d othe r compre he ns i ve  i ncome  (l os s ) a nd a re  s ubs e que ntl y re cl a s s i fie d
a s  a n a djus tme nt to i nte re s t e xpe ns e  ove r the  re s pe cti ve  te rms  of the  he dge d de bt i s s ua nce s . For the  thre e  a nd ni ne  months  e nde d Se pte mbe r 30, 2026 a nd 2025,
the  a mounts  re cl a s s i fi e d from a ccumul a te d othe r compre he ns i ve  i ncome  (l os s ) to i nte re s t e xpe ns e  we re  not ma te ri a l .

The  Compa ny e s Cma te s  tha t the  pre -ta x a mount of the  ne t de fe rre d l os s  on ca s h flow he dge s  re corde d i n a ccumul a te d othe r compre he ns i ve  i ncome  (l os s ) a t
Se pte mbe r 30, 2026 tha t wi l l  be  re cl a s s i fi e d i nto the  cons ol i da te d s ta te me nts  of ope ra ti ons  wi thi n the  ne xt 12 months  i s  not ma te ri a l .

Fair Value Hedges

The  Compa ny ma y e nte r i nto i nte re s t ra te  de ri va Cve  contra cts , i ncl udi ng i nte re s t ra te  s wa ps , to ma na ge  the  e ffe cts  of i nte re s t ra te  move me nts  on the  fa i r va l ue
of the  Compa ny's  fixe d-ra te  de bt a nd de s i gna te  s uch de ri va Cve s  a s  he dgi ng i ns trume nts  i n a  fa i r va l ue  he dgi ng re l a Cons hi p. Cha nge s  i n fa i r va l ue  of the s e
contra cts  a nd cha nge s  i n fa i r va l ue  of fixe d-ra te  de bt a Pri buta bl e  to cha nge s  i n the  he dge d be nchma rk i nte re s t ra te  ge ne ra l l y offs e t e a ch othe r a nd a re  re corde d
i n i nte re s t e xpe ns e  on the  cons ol i da te d s ta te me nts  of ope ra Cons . Ga i ns  a nd l os s e s  re l a te d to the  ne t s e Pl e me nts  of i nte re s t ra te  s wa ps  a re  a l s o  re corde d i n
i nte re s t e xpe ns e  on the  cons ol i da te d s ta te me nts  of ope ra Cons . The  pe ri odi c ca s h s e Pl e me nts  a re  i ncl ude d i n ope ra Cng a cCvi Ce s  on the  cons ol i da te d
s ta te me nts  of ca s h fl ows .
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The  Compa ny ha s  a n i nte re s t ra te  s wa p de s i gna te d a s  a  fa i r va l ue  he dge  re l a te d to fi xe d i nte re s t ra te  Se ni or Note s . In e ffe ct, the  i nte re s t ra te  s wa p s ynthe Cca l l y
conve rts  the  fixe d i nte re s t ra te  on thi s  de bt to a  va ri a bl e  i nte re s t ra te  ba s e d on the  SOFR Ove rni ght Inde x Swa p Ra te . The  ne t i mpa cts  to i nte re s t e xpe ns e  for the
thre e  a nd ni ne  months  e nde d Se pte mbe r 30, 2026 a nd 2025 we re  not ma te ri a l .

Net Investment Hedges

The  Compa ny ma y us e  fore i gn curre ncy de nomi na te d de bt a nd/or fore i gn e xcha nge  de ri va Cve  contra cts  to he dge  a  porCon of i ts  ne t i nve s tme nt i n fore i gn
s ubs i di a ri e s  a ga i ns t a dve rs e  move me nts  i n e xcha nge  ra te s . The  e ffe cti ve  porti on of the  ne t i nve s tme nt he dge  i s  re corde d a s  a  curre ncy tra ns l a ti on a djus tme nt i n
a ccumul a te d othe r compre he ns i ve  i ncome  (l os s ). Forwa rd poi nts  a re  e xcl ude d from the  e ffe cCve ne s s  a s s e s s me nt a nd a re  a morCze d to ge ne ra l  a nd
a dmi ni s tra Cve  e xpe ns e s  on the  cons ol i da te d s ta te me nts  of ope ra Cons  ove r the  he dge  pe ri od. No a mounts  we re  re cogni ze d i n e a rni ngs  re l a te d to forwa rd
poi nts  for the  thre e  months  e nde d Se pte mbe r 30, 2026 a nd 2025. The  a mounts  re cogni ze d i n e a rni ngs  re l a te d to forwa rd poi nts  for the  ni ne  months  e nde d
Se pte mbe r 30, 2026 a nd 2025, we re  not ma te ri a l .

The  pre -ta x ga i n (l os s ) re cogni ze d i n othe r compre he ns i ve  i ncome  (l os s ) re l a te d to the  Compa ny's  fore i gn e xcha nge  de ri va Cve  contra cts  de s i gna te d a s  ne t
i nve s tme nt he dgi ng i ns trume nts  we re  a s  fol l ows :

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

(in millions)

Fore i gn e xcha nge  contra cts $ — $ — $ 3 $ 12 

As  of Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025, the  Compa ny ha d €1.7 bi l l i on e uro-de nomi na te d de bt outs ta ndi ng de s i gna te d a s  he dge s  of a  porCon of i ts  ne t
i nve s tme nt i n i ts  Europe a n ope ra Cons . For the  thre e  months  e nde d Se pte mbe r 30, 2026 a nd 2025, the  Compa ny re corde d pre -ta x ne t fore i gn curre ncy ga i ns
(l os s e s ) of $8 mi l l i on a nd $(2) mi l l i on, re s pe cCve l y, i n othe r compre he ns i ve  i ncome  (l os s ). For the  ni ne  months  e nde d Se pte mbe r 30, 2026 a nd 2025, the  Compa ny
re corde d pre -ta x ne t fore i gn curre ncy ga i ns  (l os s e s ) of $69 mi l l i on a nd $(222) mi l l i on, re s pe cti ve l y, i n othe r compre he ns i ve  i ncome  (l os s ).

As  of Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025, the  Compa ny ha d ne t fore i gn curre ncy ga i ns  of $182 mi l l i on a nd $126 mi l l i on, a Qe r ta x, re s pe cCve l y, i n
a ccumul a te d othe r compre he ns i ve  i ncome  (l os s ) a s s oci a te d wi th thi s  he dgi ng a cti vi ty.

Non-designated Derivatives

The  Compa ny ma y a l s o e nte r i nto fore i gn e xcha nge  de ri va Cve  contra cts  to s e rve  a s  e conomi c he dge s , s uch a s  to offs e t pos s i bl e  cha nge s  i n the  va l ue  of mone ta ry
a s s e ts  a nd l i a bi l i Ce s  due  to fore i gn e xcha nge  fluctua Cons , wi thout de s i gna Cng the s e  de ri va Cve  contra cts  a s  he dgi ng i ns trume nts . In a ddi Con, the  Compa ny i s
s ubje ct to fore i gn e xcha nge  ri s k a s  pa rt of i ts  da i l y s e Pl e me nt a cCvi Ce s . Thi s  ri s k i s  typi ca l l y l i mi te d to a  fe w da ys  be twe e n whe n a  pa yme nt tra ns a cCon ta ke s
pl a ce  a nd the  s ubs e que nt s e Pl e me nt wi th cus tome rs . To ma na ge  thi s  ri s k, the  Compa ny ma y e nte r i nto s hort dura Con fore i gn e xcha nge  de ri va Cve  contra cts
ba s e d upon a nCci pa te d re ce i pts  a nd di s burs e me nts  for the  re s pe cCve  curre ncy pos i Con. The  obje cCve  of the s e  a cCvi Ce s  i s  to re duce  the  Compa ny’s  e xpos ure  to
vol a Cl i ty a ri s i ng from ga i ns  a nd l os s e s  re s ul Cng from fluctua Cons  of fore i gn curre nci e s  a ga i ns t i ts  funcCona l  curre nci e s . Ga i ns  a nd l os s e s  re s ul Cng from
cha nge s  i n fa i r va l ue  of the s e  contra cts  a re  re corde d ne t i n ge ne ra l  a nd a dmi ni s tra Cve  e xpe ns e s  on the  cons ol i da te d s ta te me nts  of ope ra Cons , a l ong wi th the
fore i gn curre ncy ga i ns  a nd l os s e s  on mone ta ry a s s e ts  a nd l i a bi l i ti e s .

The  a mount of ga i n (l os s ) re cogni ze d on the  cons ol i da te d s ta te me nts  of ope ra ti ons  for non-de s i gna te d de ri va ti ve  contra cts  we re  a s  fol l ows : 

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

(in millions)
Fore i gn e xcha nge  contra cts

Ge ne ra l  a nd a dmi ni s tra ti ve $ 17 $ (19) $ (34) $ 61 
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Note 17. Segment Reporting
Ma s te rca rd ha s  concl ude d i t ha s  one  re porta bl e  ope ra ti ng s e gme nt, “Pa yme nt Sol uti ons .” The  fol l owi ng re pre s e nts  the  s e l e cte d fi na nci a l  i nforma ti on of the
Pa yme nt Sol uti ons  s e gme nt:

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

(in millions)
Ne t re ve nue $ 9,807 $ 8,602 $ 27,482 $ 23,985 

Le s s :
Pe rs onne l 2,028 1,893 6,012 5,433 
Profe s s i ona l  fe e s 162 128 414 348 
Da ta  proce s s i ng a nd te l e communi ca ti ons 386 324 1,104 930 
Fore i gn e xcha nge  a cti vi ty 42 26 159 68 
Adve rti s i ng a nd ma rke ti ng 252 245 622 610 
De pre ci a ti on a nd a morti za ti on 326 290 934 846 
Provi s i on for l i ti ga ti on 74 83 156 330 
Inve s tme nt i ncome (88) (81) (257) (239)
(Ga i ns ) l os s e s  on e qui ty i nve s tme nts , ne t 5 (41) 73 (16)
Inte re s t e xpe ns e 250 186 653 563 
Othe r (i ncome ) e xpe ns e , ne t (46) (2) (152) (23)
Income  ta x e xpe ns e 1,113 1,072 3,141 2,794 
Othe r s e gme nt i te ms  675 552 1,725 1,433 

Cons ol i da te d ne t i ncome $ 4,628 $ 3,927 $ 12,898 $ 10,908 

Includes fulfillment costs, occupancy costs, travel and meeting expenses and other overhead expenses.
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Item 2. Management’s discussion and analysis of financial condition and results of
operations
The  fol l owi ng s uppl e me nts  ma na ge me nt's  di s cus s i on a nd a na l ys i s  of Ma s te rca rd Incorpora te d for the  ye a r e nde d De ce mbe r 31, 2025 a s  conta i ne d i n the
Compa ny's  Annua l  Re port on Form 10-K fil e d wi th the  U.S. Se curi Ce s  a nd Excha nge  Commi s s i on on Fe brua ry 11, 2026 (“2025 Form 10-K”). It a l s o s houl d be  re a d i n
conjuncCon wi th the  cons ol i da te d fina nci a l  s ta te me nts  a nd note s  of Ma s te rca rd Incorpora te d a nd i ts  cons ol i da te d s ubs i di a ri e s , i ncl udi ng Ma s te rca rd
Inte rna ti ona l  Incorpora te d (toge the r, “Ma s te rca rd” or the  “Compa ny”), i ncl ude d e l s e whe re  i n thi s  Re port.

Financial Results Overview
The  fol l owi ng ta bl e  provi de s  a  s umma ry of our ke y GAAP ope ra ti ng re s ul ts , a s  re porte d:

Three Months Ended September 30,
Increase/(Decrease)

Nine Months Ended September 30,
Increase/(Decrease)2026 2025 2026 2025

(in millions, except percentages and per share data)
Ne t re ve nue $ 9,807 $ 8,602 14% $ 27,482 $ 23,985 15%
Ope ra ti ng e xpe ns e s $ 3,945 $ 3,541 11% $ 11,126 $ 9,998 11%
Ope ra ti ng i ncome $ 5,862 $ 5,061 16% $ 16,356 $ 13,987 17%
Ope ra ti ng ma rgi n 59.8 % 58.8 % 0.9 ppt 59.5 % 58.3 % 1.2 ppt
Income  ta x e xpe ns e $ 1,113 $ 1,072 4% $ 3,141 $ 2,794 12%
Effe cti ve  i ncome  ta x ra te 19.4 % 21.5 % (2.1) ppt 19.6 % 20.4 % (0.8) ppt
Ne t i ncome $ 4,628 $ 3,927 18% $ 12,898 $ 10,908 18%
Di l ute d e a rni ngs  pe r s ha re $ 5.28 $ 4.34 22% $ 14.59 $ 12.00 22%
Di l ute d we i ghte d-a ve ra ge  s ha re s  outs ta ndi ng 876 905 (3)% 884 909 (3)%

Note: Table may not sum due to rounding.

The  fol l owi ng ta bl e  provi de s  a  s umma ry of our ke y non-GAAP ope ra Cng re s ul ts , a djus te d to e xcl ude  the  i mpa ct of ga i ns  a nd l os s e s  on our e qui ty i nve s tme nts ,
Spe ci a l  Ite ms  (whi ch re pre s e nt l i Cga Con judgme nts  a nd s e Pl e me nts  a nd ce rta i n one -Cme  i te ms ) a nd the  re l a te d ta x i mpa cts  on our non-GAAP a djus tme nts . In
a ddi ti on, we  ha ve  pre s e nte d growth ra te s , a djus te d for the  i mpa ct of curre ncy:

Three Months Ended September 30, Increase/(Decrease) Nine Months Ended September 30, Increase/(Decrease)
2026 2025 As adjusted Currency-neutral 2026 2025 As adjusted Currency-neutral

(in millions, except percentages and per share data)
Ne t re ve nue $ 9,807 $ 8,602 14% 14% $ 27,482 $ 23,985 15% 13%
Adjus te d ope ra ti ng e xpe ns e s $ 3,872 $ 3,459 12% 12% $ 10,769 $ 9,668 11% 10%
Adjus te d ope ra ti ng ma rgi n 60.5 % 59.8 % 0.7 ppt 0.7 ppt 60.8 % 59.7 % 1.1 ppt 0.8 ppt
Adjus te d e ffe cti ve  i ncome  ta x ra te 20.1 % 21.4 % (1.4) ppt (1.4) ppt 19.8 % 20.5 % (0.7) ppt (0.7) ppt
Adjus te d ne t i ncome $ 4,653 $ 3,961 17% 18% $ 13,209 $ 11,136 19% 16%
Adjus te d di l ute d e a rni ngs  pe r s ha re $ 5.31 $ 4.38 21% 21% $ 14.94 $ 12.25 22% 19%

Note: Table may not sum due to rounding.

See “Non-GAAP Financial Information” for further information on our non-GAAP adjustments and the reconciliation to GAAP reported amounts.
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Ke y hi ghl i ghts  for the  thre e  a nd ni ne  months  e nde d Se pte mbe r 30, 2026, ve rs us  the  compa ra bl e  pe ri ods  i n 2025:

Net revenue
Three Months Ended September 30, 2026

GAAP Non-GAAP 
(currency-neutral)

Both the  a s -re porte d a nd curre ncy-ne utra l  ne t re ve nue  i ncre a s e s  we re  a Pri buta bl e  to growth i n our
pa yme nt ne twork a nd va l ue -a dde d s e rvi ce s  a nd s ol uti ons .

up 14% up 14%
Nine Months Ended September 30, 2026

GAAP Non-GAAP 
(currency-neutral)

Both the  a s -re porte d a nd curre ncy-ne utra l  ne t re ve nue  i ncre a s e s  we re  a Pri buta bl e  to growth i n our
pa yme nt ne twork a nd va l ue -a dde d s e rvi ce s  a nd s ol uti ons .

up 15% up 13%

Operating expenses
Adjusted

operating expenses
Three Months Ended September 30, 2026

GAAP Non-GAAP
(currency-neutral)

Both the  a s -re porte d a nd a s -a djus te d ope ra Cng e xpe ns e s  i ncre a s e s  we re  pri ma ri l y due  to hi ghe r
ge ne ra l  a nd a dmi ni s tra ti ve  e xpe ns e s .

up 11% up 12%
Nine Months Ended September 30, 2026

GAAP Non-GAAP 
(currency-neutral) The  a s -re porte d ope ra Cng e xpe ns e s  i ncre a s e  wa s  pri ma ri l y due  to hi ghe r ge ne ra l  a nd

a dmi ni s tra Cve  e xpe ns e s  (whi ch i ncl ude d a  re s tructuri ng cha rge  i n the  firs t qua rte r of 2026), pa rCa l l y
offs e t by l owe r l i ti ga ti on provi s i ons . The  a s -a djus te d ope ra Cng e xpe ns e  i ncre a s e  wa s  pri ma ri l y due
to hi ghe r ge ne ra l  a nd a dmi ni s tra ti ve  e xpe ns e s .up 11% up 10%

Effective income
tax rate

Adjusted effective
income tax rate

Three Months Ended September 30, 2026

Both the  a s -re porte d a nd a s -a djus te d i ncome  ta x ra te s  we re  l owe r ve rs us  the  compa ra bl e  pe ri od
i n 2025 due  to hi ghe r ne t di s cre te  ta x be ne fi ts  a nd othe r ta x i mpa cts  i n 2026.

GAAP Non-GAAP

19.4% 20.1%
down 2.1 ppt down 1.4 ppt

Nine Months Ended September 30, 2026

Both the  a s -re porte d a nd a s -a djus te d i ncome  ta x ra te s  we re  l owe r ve rs us  the  compa ra bl e  pe ri od
i n 2025 due  to hi ghe r ne t di s cre te  ta x be ne fi ts  a nd othe r ta x i mpa cts  i n 2026.

GAAP Non-GAAP

19.6% 19.8%
down 0.8 ppt down 0.7 ppt

Othe r fi na nci a l  hi ghl i ghts  for the  ni ne  months  e nde d Se pte mbe r 30, 2026 we re  a s  fol l ows :

• We  ge ne ra te d ne t ca s h fl ows  from ope ra ti ons  of $11.9 bi l l i on.

• We  re purcha s e d 22.9 mi l l i on s ha re s  of our common s tock for $11.9 bi l l i on a nd pa i d di vi de nds  of $2.3 bi l l i on.

• We  compl e te d a  de bt offe ri ng i n June  2026 for a n a ggre ga te  pri nci pa l  a mount of $5.0 bi l l i on.
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Non-GAAP Financial Information
Non-GAAP fina nci a l  i nforma Con i s  de fine d a s  a  nume ri ca l  me a s ure  of a  compa ny’s  pe rforma nce  tha t e xcl ude s  or i ncl ude s  a mounts  s o a s  to be  di ffe re nt tha n the
mos t compa ra bl e  me a s ure  ca l cul a te d a nd pre s e nte d i n a ccorda nce  wi th a ccounCng pri nci pl e s  ge ne ra l l y a cce pte d i n the  Uni te d Sta te s  (“GAAP”). As  de s cri be d
more  ful l y be l ow, our non-GAAP fina nci a l  me a s ure s  e xcl ude  (whe re  a ppl i ca bl e ) the  i mpa ct of ga i ns  a nd l os s e s  on our e qui ty i nve s tme nts , whi ch i ncl ude s  ma rk-
to-ma rke t fa i r va l ue  a djus tme nts , i mpa i rme nts  a nd ga i ns  a nd l os s e s  upon di s pos i ti on, a s  we l l  a s  the  re l a te d ta x i mpa cts . Our non-GAAP fi na nci a l  me a s ure s  a l s o
e xcl ude  (whe re  a ppl i ca bl e ) the  i mpa ct of s pe ci a l  i te ms , whi ch re pre s e nt l i Cga Con judgme nts  a nd s e Pl e me nts  a nd/or ce rta i n one -Cme  i te ms , a s  we l l  a s  the
re l a te d ta x i mpa cts  (“Spe ci a l  Ite ms ”). We  a l s o pre s e nt growth ra te s  a djus te d for the  i mpa ct of curre ncy, whi ch i s  a  non-GAAP fina nci a l  me a s ure . We  be l i e ve  tha t
the  non-GAAP fina nci a l  me a s ure s  pre s e nte d fa ci l i ta te  a n unde rs ta ndi ng of our ope ra Cng pe rforma nce  a nd provi de  a  me a ni ngful  compa ri s on of our re s ul ts
be twe e n pe ri ods . We  us e  non-GAAP fi na nci a l  me a s ure s  to e va l ua te  our ongoi ng ope ra ti ons  i n re l a ti on to hi s tori ca l  re s ul ts , for i nte rna l  pl a nni ng a nd fore ca s ti ng
purpos e s  a nd i n the  ca l cul a Con of pe rforma nce -ba s e d compe ns a Con, a mong othe r thi ngs . We  e xcl ude d the s e  i te ms  be ca us e  ma na ge me nt e va l ua te s  the
unde rl yi ng ope ra Cons  a nd pe rforma nce  of the  Compa ny s e pa ra te l y from the s e  re curri ng a nd nonre curri ng i te ms . Ope ra Cng e xpe ns e s , ope ra Cng ma rgi n, othe r
i ncome  (e xpe ns e ), e ffe cCve  i ncome  ta x ra te , ne t i ncome  a nd di l ute d e a rni ngs  pe r s ha re , e a ch a s  a djus te d for the  i mpa ct of ga i ns  a nd l os s e s  on our e qui ty
i nve s tme nts , Spe ci a l  I te ms  a nd/or the  i mpa ct of curre ncy, s houl d not be  re l i e d upon a s  s ubs ti tute s  for me a s ure s  ca l cul a te d i n a ccorda nce  wi th GAAP.

Our non-GAAP fi na nci a l  me a s ure s  for the  compa ra bl e  pe ri ods  e xcl ude  the  i mpa ct of the  fol l owi ng:

Gains and Losses on Equity Investments

• In the  thre e  a nd ni ne  months  e nde d Se pte mbe r 30, 2026, we  re corde d ne t l os s e s  of $5 mi l l i on (ne t ga i ns  of $24 mi l l i on a Qe r ta x, or $0.03 pe r di l ute d s ha re ) a nd
ne t l os s e s  of $73 mi l l i on (ne t l os s e s  of $45 mi l l i on a Qe r ta x, or $0.05 pe r di l ute d s ha re ), re s pe cCve l y, pri ma ri l y re l a te d to re a l i ze d fa i r ma rke t va l ue
a djus tme nts  on nonma rke ta bl e  e qui ty s e curi ti e s .

• In the  thre e  a nd ni ne  months  e nde d Se pte mbe r 30, 2025, we  re corde d ne t ga i ns  of $41 mi l l i on ($31 mi l l i on a Qe r ta x, or $0.03 pe r di l ute d s ha re ) a nd $16 mi l l i on
($11 mi l l i on a fte r ta x, or $0.01 pe r di l ute d s ha re ), re s pe cti ve l y, pri ma ri l y re l a te d to unre a l i ze d fa i r ma rke t va l ue  a djus tme nts  on ma rke ta bl e  a nd nonma rke ta bl e
e qui ty s e curi ti e s .

Special Items

Litigation provisions

• In the  thre e  months  e nde d Se pte mbe r 30, 2026, we  re corde d cha rge s  of $74 mi l l i on ($49 mi l l i on a Qe r ta x, or $0.06 pe r di l ute d s ha re ), pri ma ri l y due  to
s e Pl e me nts  wi th me rcha nts  who opte d out of the  U.S. me rcha nt cl a s s  l i Cga Con. In the  ni ne  months  e nde d Se pte mbe r 30, 2026, we  re corde d cha rge s  of $156
mi l l i on ($108 mi l l i on a Qe r ta x, or $0.12 pe r di l ute d s ha re ), pri ma ri l y due  to s e Pl e me nts  wi th me rcha nts  who opte d out of the  U.S. me rcha nt cl a s s  l i Cga Con a nd
a  l e ga l  provi s i on a s s oci a te d wi th the  ATM non-di s cri mi na ti on rul e  s urcha rge  compl a i nts .

• In the  thre e  months  e nde d Se pte mbe r 30, 2025, we  re corde d cha rge s  of $83 mi l l i on ($65 mi l l i on a Qe r ta x, or $0.07 pe r di l ute d s ha re ), pri ma ri l y due  to a  l e ga l
provi s i on a s s oci a te d wi th the  U.S. l i a bi l i ty s hi Q l i Cga Con. In the  ni ne  months  e nde d Se pte mbe r 30, 2025, we  re corde d cha rge s  of $330 mi l l i on ($240 mi l l i on
a Qe r ta x, or $0.26 pe r di l ute d s ha re ), pri ma ri l y a s  a  re s ul t of a  cha nge  i n e s Cma te  re l a te d to the  cl a i ms  of me rcha nts  who opte d out of the  U.S. me rcha nt cl a s s
l i Cga Con, a  l e ga l  provi s i on a s s oci a te d wi th the  U.S. l i a bi l i ty s hi Q l i Cga Con a nd a  l e ga l  provi s i on a s s oci a te d wi th the  ATM non-di s cri mi na Con rul e  s urcha rge
compl a i nts .

Restructuring charge

• In the  ni ne  months  e nde d Se pte mbe r 30, 2026, we  re corde d a  re s tructuri ng cha rge  of $202 mi l l i on ($158 mi l l i on a fte r ta x, or $0.18 pe r di l ute d s ha re ). The  s a vi ngs
from the  re s tructuri ng a cti on a re  pri ma ri l y i nte nde d to e na bl e  re i nve s tme nt to s upport the  re a l i za ti on of our l ong-te rm growth opportuni ti e s .

Se e  Note  5 (Inve s tme nts ) a nd Note  14 (Le ga l  a nd Re gul a tory Proce e di ngs ) to the  cons ol i da te d fina nci a l  s ta te me nts  i ncl ude d i n Pa rt I , Ite m 1 of thi s  Re port for
furthe r di s cus s i on re l a te d to ce rta i n of the  i te ms  di s cus s e d a bove .

Currency-neutral Growth Rates

Curre ncy-ne utra l  growth ra te s  a re  non-GAAP fina nci a l  me a s ure s  a nd a re  ca l cul a te d by re me a s uri ng the  pri or pe ri od’s  re s ul ts  us i ng the  curre nt pe ri od’s  e xcha nge
ra te s  for both the  tra ns l a Cona l  a nd tra ns a cCona l  i mpa cts  on ope ra Cng re s ul ts . The  i mpa ct of curre ncy tra ns l a Con re pre s e nts  the  e ffe ct of tra ns l a Cng ope ra Cng
re s ul ts  whe re  the  funcCona l  curre ncy i s  di ffe re nt from our U.S. dol l a r re porCng curre ncy. The  i mpa ct of the  tra ns a cCona l  curre ncy re pre s e nts  the  e ffe ct of
conve rCng re ve nue  a nd e xpe ns e s  occurri ng i n a  curre ncy othe r tha n the  funcCona l  curre ncy of the  e nCty. The  i mpa ct of the  re l a te d re a l i ze d ga i ns  a nd l os s e s
re s ul Cng from our fore i gn e xcha nge  de ri va Cve  contra cts  de s i gna te d a s  ca s h flow he dgi ng i ns trume nts  (s pe ci fica l l y thos e  tha t ma na ge  the  i mpa ct of fore i gn
curre ncy va ri a bi l i ty on a nCci pa te d re ve nue s  a nd e xpe ns e s ) i s  re cogni ze d i n the  re s pe cCve  fina nci a l  s ta te me nt l i ne  i te m on the  cons ol i da te d s ta te me nts  of
ope ra ti ons  whe n the  unde rl yi ng fore ca s te d tra ns a cti ons  i mpa ct e a rni ngs .
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The  tra ns l a Cona l  a nd tra ns a cCona l  i mpa ct of curre ncy a nd the  re l a te d i mpa ct of our fore i gn e xcha nge  de ri va Cve  contra cts  de s i gna te d a s  ca s h flow he dgi ng
i ns trume nts  a s  s pe ci fie d i n the  pre ce di ng pa ra gra ph (col l e cCve l y, the  “Curre ncy Impa ct”) ha s  be e n e xcl ude d from our curre ncy-ne utra l  growth ra te s  a nd ha s  be e n
i de nCfie d i n the  “Non-GAAP Re conci l i a Cons ” ta bl e s  be l ow a nd our “Dri ve rs  of Cha nge ” ta bl e s . Se e  “Fore i gn Curre ncy - Curre ncy Impa ct” for furthe r i nforma Con on
our curre ncy i mpa cts  a nd “Fi na nci a l  Re s ul ts  - Ne t Re ve nue ” a nd “Fi na nci a l  Re s ul ts  - Ope ra ti ng Expe ns e s ” for our "Dri ve rs  of Cha nge ” ta bl e s .

Non-GAAP Reconciliations

The  fol l owi ng ta bl e s  re conci l e  our re porte d fi na nci a l  me a s ure s  ca l cul a te d i n a ccorda nce  wi th GAAP to the  re s pe cti ve  a djus te d non-GAAP fi na nci a l  me a s ure s :

Three Months Ended September 30, 2026
Operating
expenses Operating margin

Other income
(expense)

Effective income tax
rate Net income

Diluted earnings per
share

($ in millions, except per share data)
Re porte d - GAAP $ 3,945 59.8 % $ (121) 19.4 % $ 4,628 $ 5.28 
(Ga i ns ) l os s e s  on e qui ty i nve s tme nts ** ** 5 0.5 % (24) (0.03)
Li ti ga ti on provi s i ons (74) 0.8 %  ** 0.2 % 49 0.06 
Adjus te d - Non-GAAP $ 3,872 60.5 % $ (115) 20.1 % $ 4,653 $ 5.31 

Nine Months Ended September 30, 2026
 Operating
expenses Operating margin

Other income
(expense)

Effective income tax
rate Net income

 Diluted earnings per
share

($ in millions, except per share data)
Re porte d - GAAP $ 11,126 59.5 % $ (317) 19.6 % $ 12,898 $ 14.59 
(Ga i ns ) l os s e s  on e qui ty i nve s tme nts ** ** 73 0.1 % 45 0.05 
Li ti ga ti on provi s i ons (156) 0.6 %  ** 0.1 % 108 0.12 
Re s tructuri ng cha rge (202) 0.7 %  ** — % 158 0.18 
Adjus te d - Non-GAAP $ 10,769 60.8 % $ (243) 19.8 % $ 13,209 $ 14.94 

Three Months Ended September 30, 2025
Operating
expenses Operating margin

Other income
(expense)

Effective income tax
rate Net income

Diluted earnings per
share

($ in millions, except per share data)
Re porte d - GAAP $ 3,541 58.8 % $ (62) 21.5 % $ 3,927 $ 4.34 
(Ga i ns ) l os s e s  on e qui ty i nve s tme nts ** ** (41) — % (31) (0.03)
Li ti ga ti on provi s i ons (83) 1.0 % ** — % 65 0.07 
Adjus te d - Non-GAAP $ 3,459 59.8 % $ (103) 21.4 % $ 3,961 $ 4.38 

Nine Months Ended September 30, 2025
 Operating
expenses Operating margin

Other income
(expense)

Effective income tax
rate Net income

 Diluted earnings per
share

($ in millions, except per share data)
Re porte d - GAAP $ 9,998 58.3 % $ (285) 20.4 % $ 10,908 $ 12.00 
(Ga i ns ) l os s e s  on e qui ty i nve s tme nts ** ** (16) — % (11) (0.01)
Li ti ga ti on provi s i ons (330) 1.4 % ** 0.2 % 240 0.26 
Adjus te d - Non-GAAP $ 9,668 59.7 % $ (301) 20.5 % $ 11,136 $ 12.25 

Note: Tables may not sum due to rounding.

**    Not applicable.
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The  fol l owi ng ta bl e s  re pre s e nt the  re conci l i a ti on of our growth ra te s  re porte d unde r GAAP to our non-GAAP growth ra te s :

Three Months Ended September 30, 2026 as compared to the Three Months Ended September 30, 2025
Increase/(Decrease)

 Operating expenses Operating margin Effective income tax rate  Net income
 Diluted earnings per

share
Re porte d - GAAP 11% 0.9 ppt (2.1) ppt 18% 22%
(Ga i ns ) l os s e s  on e qui ty i nve s tme nts ** ** 0.5 ppt —% —%
Li ti ga ti on provi s i ons 1% (0.2) ppt 0.2 ppt (1)% (1)%
Adjus te d - Non-GAAP 12% 0.7 ppt (1.4) ppt 17% 21%
Curre ncy Impa ct —% — ppt — ppt —% —%
Adjus te d - Non-GAAP - curre ncy-ne utra l 12% 0.7 ppt (1.4) ppt 18% 21%

Nine Months Ended September 30, 2026 as compared to the Nine Months Ended September 30, 2025
Increase/(Decrease)

 Operating expenses Operating margin Effective income tax rate  Net income
 Diluted earnings per

share
Re porte d - GAAP 11% 1.2 ppt (0.8) ppt 18% 22%
(Ga i ns ) l os s e s  on e qui ty i nve s tme nts ** ** 0.1 ppt 1% 1%
Li ti ga ti on provi s i ons 2% (0.8) ppt (0.1) ppt (2)% (2)%
Re s tructuri ng cha rge (2)% 0.7 ppt — ppt 1% 1%
Adjus te d - Non-GAAP 11% 1.1 ppt (0.7) ppt 19% 22%
Curre ncy Impa ct (1)% (0.3) ppt — ppt (3)% (3)%
Adjus te d - Non-GAAP - curre ncy-ne utra l 10% 0.8 ppt (0.7) ppt 16% 19%

Note: Tables may not sum due to rounding.

**    Not applicable.

Key Metrics and Drivers
In a ddi Con to the  fina nci a l  me a s ure s  de s cri be d a bove  i n “Fi na nci a l  Re s ul ts  Ove rvi e w”, we  re vi e w the  fol l owi ng me tri cs  to e va l ua te  a nd i de nCfy tre nds  i n our
bus i ne s s , me a s ure  our pe rforma nce , pre pa re  fina nci a l  proje cCons  a nd ma ke  s tra te gi c de ci s i ons . We  be l i e ve  tha t the  ke y me tri cs  pre s e nte d fa ci l i ta te  a n
unde rs ta ndi ng of our ope ra ti ng a nd fi na nci a l  pe rforma nce  a nd provi de  a  me a ni ngful  compa ri s on of our re s ul ts  be twe e n pe ri ods . 

OperaJng Margin me a s ure s  how much profit we  ma ke  on e a ch dol l a r of s a l e s  a Qe r our ope ra Cng cos ts  but be fore  othe r i ncome  (e xpe ns e ) a nd i ncome  ta x
e xpe ns e . Ope ra ti ng ma rgi n i s  ca l cul a te d by di vi di ng our ope ra ti ng i ncome  by ne t re ve nue .

Key Drivers

Gross Dollar Volume (“GDV”) me a s ure s  dol l a r vol ume  of a cCvi ty, i ncl udi ng both dome s Cc a nd cros s -borde r vol ume , on ca rds  ca rryi ng our bra nds  duri ng the  pe ri od,
on a  l oca l  curre ncy ba s i s  a nd U.S. dol l a r-conve rte d ba s i s . GDV re pre s e nts  purcha s e  vol ume  pl us  ca s h vol ume ; “purcha s e  vol ume ” me a ns  the  a ggre ga te  dol l a r
a mount of purcha s e s  ma de  wi th Ma s te rca rd-bra nde d ca rds  for the  re l e va nt pe ri od; a nd “ca s h vol ume ” me a ns  the  a ggre ga te  dol l a r a mount of ca s h
di s burs e me nts  a nd i ncl ude s  the  i mpa ct of ba l a nce  tra ns fe rs  a nd conve ni e nce  che cks  obta i ne d wi th Ma s te rca rd-bra nde d ca rds  for the  re l e va nt pe ri od.
Informa Con de nomi na te d i n U.S. dol l a rs  re l a Cng to GDV i s  ca l cul a te d by a ppl yi ng a n e s ta bl i s he d U.S. dol l a r/l oca l  curre ncy e xcha nge  ra te  for e a ch l oca l  curre ncy
i n whi ch our vol ume s  a re  re porte d. The s e  e xcha nge  ra te s  a re  ca l cul a te d on a  qua rte rl y ba s i s  us i ng the  a ve ra ge  e xcha nge  ra te  for e a ch qua rte r.  We  re port pe ri od-
ove r-pe ri od ra te s  of cha nge  i n purcha s e  vol ume  a nd ca s h vol ume  on the  ba s i s  of l oca l  curre ncy i nforma Con, i n orde r to e l i mi na te  the  i mpa ct of cha nge s  i n the
va l ue  of curre nci e s  a ga i ns t the  U.S. dol l a r i n ca l cul a Cng s uch ra te s  of cha nge . Da ta  us e d i n the  ca l cul a Con of GDV i s  provi de d by our cus tome rs  a nd i s  s ubje ct to
ve ri fica Con by Ma s te rca rd a nd pa rCa l  cros s -che cki ng a ga i ns t i nforma Con provi de d by Ma s te rca rd’s  tra ns a cCon s wi tchi ng s ys te ms . Al l  da ta  i s  s ubje ct to re vi s i on
a nd a me ndme nt by Ma s te rca rd or our cus tome rs .

Cross-border Volume Growth me a s ure s  the  growth of cros s -borde r dol l a r vol ume  duri ng the  pe ri od, on a  l oca l  curre ncy ba s i s  a nd U.S. dol l a r-conve rte d ba s i s , for a l l
Ma s te rca rd-bra nde d progra ms .

Switched TransacJons me a s ure s  the  numbe r of tra ns a cCons  s wi tche d by Ma s te rca rd, whi ch i s  de fine d a s  the  numbe r of tra ns a cCons  i ni Ca te d a nd s wi tche d
through our ne twork duri ng the  pe ri od.
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The  fol l owi ng ta bl e s  provi de  a  s umma ry of the  growth tre nds  i n our ke y dri ve rs :

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

Increase/(Decrease) Increase/(Decrease)
USD Local USD Local USD Local USD Local

Ma s te rca rd-bra nde d GDV growth 7% 7% 10% 9% 9% 7% 8% 9%
Uni te d Sta te s 6% 6% 7% 7% 5% 5% 7% 7%
Worl dwi de  l e s s  Uni te d Sta te s 8% 8% 11% 10% 11% 8% 9% 10%

Cros s -borde r vol ume  growth 10% 11% 19% 15% 15% 12% 17% 15%

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

Increase/(Decrease) Increase/(Decrease)
Swi tche d tra ns a cti ons  growth 9% 10% 9% 10%

Note: Effective 2026, our key drivers above include Venezuela cross-border activity, as applicable.

Excludes volume generated by Maestro and Cirrus cards.

Key Metrics related to the Payment Network

As s e s s me nts  re pre s e nt a gre e d-upon s ta nda rd pri ci ng provi de d to our cus tome rs  ba s e d on va ri ous  forms  of pa yme nt-re l a te d a cCvi ty. As s e s s me nts  a re  us e d
i nte rna l l y by ma na ge me nt to moni tor ope ra Cng pe rforma nce  a s  i t a l l ows  for compa ra bi l i ty a nd provi de s  vi s i bi l i ty i nto ca rdhol de r tre nds . As s e s s me nts  do not
re pre s e nt our ne t re ve nue .

The  fol l owi ng provi de s  a ddi ti ona l  i nforma ti on on our ke y me tri cs  re l a te d to the  pa yme nt ne twork:

• DomesJc assessments a re  cha rge s  ba s e d on a cCvi ty re l a te d to ca rds  tha t ca rry the  Compa ny’s  bra nds  whe re  the  me rcha nt country a nd the  country of i s s ua nce
a re  the  s a me . The s e  a s s e s s me nts  a re  pri ma ri l y dri ve n by the  dome s Cc dol l a r vol ume  of a cCvi ty (e .g., dome s Cc purcha s e  vol ume , dome s Cc ca s h vol ume ) or
the  numbe r of ca rds  i s s ue d.

• Cross-border assessments a re  cha rge s  ba s e d on a cCvi ty re l a te d to ca rds  tha t ca rry the  Compa ny’s  bra nds  whe re  the  me rcha nt country a nd the  country of i s s ua nce
a re  di ffe re nt. The s e  a s s e s s me nts  a re  pri ma ri l y dri ve n by the  cros s -borde r dol l a r vol ume  of a cCvi ty (e .g., cros s -borde r purcha s e  vol ume , cros s -borde r ca s h
vol ume ).

• Transaction processing assessments a re  cha rge s  pri ma ri l y dri ve n by the  numbe r of s wi tche d tra ns a cti ons  on our pa yme nt ne twork. Swi tchi ng a cti vi ti e s  i ncl ude :

◦ Authori za ti on, the  proce s s  by whi ch a  tra ns a cti on i s  route d to the  i s s ue r for a pprova l

◦ Cl e a ri ng, the  de te rmi na Con a nd e xcha nge  of fina nci a l  tra ns a cCon i nforma Con be twe e n i s s ue rs  a nd a cqui re rs  a Qe r a  tra ns a cCon ha s  be e n s ucce s s ful l y
conducte d a t the  poi nt of i nte ra cti on

◦ Se ttl e me nt, whi ch fa ci l i ta te s  the  de te rmi na ti on a nd e xcha nge  of funds  be twe e n pa rti e s

The s e  a s s e s s me nts  ca n a l s o i ncl ude  conne cCvi ty s e rvi ce s  a nd ne twork a cce s s , whi ch a re  ba s e d on the  vol ume  of da ta  tra ns mi Pe d a nd the  numbe r of
a uthori za ti on a nd s e ttl e me nt me s s a ge s .

• Other network assessments a re  cha rge s  for l i ce ns i ng, i mpl e me nta ti on a nd othe r fra nchi s e  fe e s .

The  fol l owi ng ta bl e  provi de s  a  s umma ry of our ke y me tri cs  re l a te d to the  pa yme nt ne twork:

Three Months Ended
September 30, Increase/(Decrease)

Nine Months Ended
September 30, Increase/(Decrease)

2026 2025 As reported
Currency-

neutral 2026 2025 As reported
Currency-

neutral
($ in millions)

Dome s ti c a s s e s s me nts $ 3,211 $ 2,809 14% 13% $ 9,261 $ 8,256 12% 10%
Cros s -borde r a s s e s s me nts 3,841 3,313 16% 16% 10,491 8,756 20% 18%
Tra ns a cti on proce s s i ng a s s e s s me nts 4,781 4,191 14% 14% 13,513 11,689 16% 14%
Othe r ne twork a s s e s s me nts 285 255 10% 10% 888 746 19% 17%

1

1

1    
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Foreign Currency
Currency Impact

Our pri ma ry funcCona l  curre nci e s  a re  the  U.S. dol l a r, e uro, Bri Cs h pound a nd the  Bra zi l i a n re a l . Our ove ra l l  ope ra Cng re s ul ts  a re  i mpa cte d by curre ncy
tra ns l a ti on, whi ch re pre s e nts  the  e ffe ct of tra ns l a ti ng ope ra ti ng re s ul ts  whe re  the  functi ona l  curre ncy i s  di ffe re nt tha n our U.S. dol l a r re porti ng curre ncy.

Our ope ra Cng re s ul ts  a re  a l s o i mpa cte d by tra ns a cCona l  curre ncy. The  i mpa ct of the  tra ns a cCona l  curre ncy re pre s e nts  the  e ffe ct of conve rCng re ve nue  a nd
e xpe ns e  tra ns a cCons  occurri ng i n a  curre ncy othe r tha n the  funcCona l  curre ncy. Cha nge s  i n curre ncy e xcha nge  ra te s  di re ctl y i mpa ct the  ca l cul a Con of GDV, whi ch
i s  us e d i n the  ca l cul a Con of our ke y me tri cs  re l a te d to dome s Cc a s s e s s me nts  a nd cros s -borde r a s s e s s me nts  a s  we l l  a s  ce rta i n vol ume -re l a te d re ba te s  a nd
i nce nCve s . GDV i s  ca l cul a te d ba s e d on l oca l  curre ncy s pe ndi ng vol ume  conve rte d to U.S. dol l a rs  a nd e uros  us i ng a ve ra ge  e xcha nge  ra te s  for the  pe ri od. As  a
re s ul t, our ke y me tri cs  re l a te d to dome s ti c a s s e s s me nts  a nd cros s -borde r a s s e s s me nts  a s  we l l  a s  ce rta i n vol ume -re l a te d re ba te s  a nd i nce nti ve s  a re  i mpa cte d by
the  s tre ngthe ni ng or we a ke ni ng of the  U.S. dol l a r a nd e uro ve rs us  l oca l  curre nci e s . For e xa mpl e , our bi l l i ng i n Aus tra l i a  i s  i n the  U.S. dol l a r, howe ve r, cons ume r
s pe nd i n Aus tra l i a  i s  i n the  Aus tra l i a n dol l a r. The  tra ns a cCona l  curre ncy i mpa ct of conve rCng Aus tra l i a n dol l a rs  to our U.S. dol l a r bi l l i ng curre ncy wi l l  ha ve  a n
i mpa ct on the  re ve nue  ge ne ra te d. The  s tre ngthe ni ng or we a ke ni ng of the  U.S. dol l a r i s  e vi de nt whe n GDV growth on a  U.S. dol l a r-conve rte d ba s i s  i s  compa re d to
GDV growth on a  l oca l  curre ncy ba s i s . For the  thre e  a nd ni ne  months  e nde d Se pte mbe r 30, 2026, GDV on a  U.S. dol l a r-conve rte d ba s i s  i ncre a s e d 7% a nd 9%,
re s pe cCve l y, whi l e  GDV on a  l oca l  curre ncy ba s i s  i ncre a s e d 7% for e a ch of the  pe ri ods , ve rs us  the  compa ra bl e  pe ri ods  i n 2025. Furthe r, the  i mpa ct from
tra ns a cCona l  curre ncy occurs  i n our ke y me tri cs  re l a te d to tra ns a cCon proce s s i ng a s s e s s me nts  a nd othe r ne twork a s s e s s me nts  a s  we l l  a s  va l ue -a dde d s e rvi ce s
a nd s ol uti ons  re ve nue  a nd ope ra ti ng e xpe ns e s  whe n the  tra ns a cti ng curre ncy of the s e  i te ms  i s  di ffe re nt tha n the  functi ona l  curre ncy of the  e nti ty.

To ma na ge  the  i mpa ct of fore i gn curre ncy va ri a bi l i ty on a nCci pa te d re ve nue s  a nd e xpe ns e s , we  ma y e nte r i nto fore i gn e xcha nge  de ri va Cve  contra cts  a nd
de s i gna te  s uch de ri va Cve s  a s  he dgi ng i ns trume nts  i n a  ca s h flow he dgi ng re l a Cons hi p a s  di s cus s e d furthe r i n Note  16 (De ri va Cve  a nd He dgi ng Ins trume nts ) to
the  cons ol i da te d fi na nci a l  s ta te me nts  i ncl ude d i n Pa rt I , I te m 1.

Foreign Exchange Activity

We  i ncur fore i gn curre ncy ga i ns  a nd l os s e s  from re me a s uri ng mone ta ry a s s e ts  a nd l i a bi l i Ce s  tha t a re  de nomi na te d i n a  curre ncy othe r tha n the  funcCona l
curre ncy of the  e nCty. To ma na ge  thi s  fore i gn e xcha nge  ri s k, we  ma y e nte r i nto fore i gn e xcha nge  de ri va Cve  contra cts  to e conomi ca l l y he dge  the  fore i gn curre ncy
e xpos ure  of our nonfuncCona l  curre ncy mone ta ry a s s e ts  a nd l i a bi l i Ce s . The  ga i ns  or l os s e s  re s ul Cng from the  cha nge s  i n fa i r va l ue  of the s e  contra cts  a re
i nte nde d to re duce  the  pote nCa l  e ffe ct of the  unde rl yi ng he dge d e xpos ure  a nd a re  re corde d ne t wi thi n ge ne ra l  a nd a dmi ni s tra Cve  e xpe ns e s  on the
cons ol i da te d s ta te me nts  of ope ra Cons . The  i mpa ct of thi s  fore i gn e xcha nge  a cCvi ty, i ncl udi ng the  re l a te d he dgi ng a cCvi Ce s , ha s  not be e n e l i mi na te d i n our
curre ncy-ne utra l  re s ul ts .

Our fore i gn e xcha nge  ri s k ma na ge me nt a cCvi Ce s  a re  di s cus s e d furthe r i n Note  16 (De ri va Cve  a nd He dgi ng Ins trume nts ) to the  cons ol i da te d fina nci a l  s ta te me nts
i ncl ude d i n Pa rt I , I te m 1.

Financial Results
Net Revenue
The  compone nts  of ne t re ve nue  we re  a s  fol l ows :

Three Months Ended September
30,

Increase/(Decrease)

Nine Months Ended September
30,

Increase/(Decrease)2026 2025 2026 2025
($ in millions) ($ in millions)

Pa yme nt ne twork $ 5,749 $ 5,179 11% $ 16,148 $ 14,556 11%
Va l ue -a dde d s e rvi ce s  a nd s ol uti ons 4,058 3,423 19% 11,334 9,429 20%
Tota l  ne t re ve nue $ 9,807 $ 8,602 14% $ 27,482 $ 23,985 15%

For the three months ended September 30, 2026:

Ne t re ve nue  i ncre a s e d 14%, on both a n a s -re porte d a nd curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e  pe ri od i n 2025. The  i ncre a s e  i n ne t re ve nue  wa s
a ttri buta bl e  to growth i n both our pa yme nt ne twork a nd va l ue -a dde d s e rvi ce s  a nd s ol uti ons .
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Ne t re ve nue  from our pa yme nt ne twork i ncre a s e d 11%, on both a n a s -re porte d a nd curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e  pe ri od i n 2025. The  i ncre a s e
wa s  pri ma ri l y dri ve n by growth i n dome s Cc a nd cros s -borde r dol l a r vol ume s  a nd a n i ncre a s e  i n the  numbe r of s wi tche d tra ns a cCons  (re fle cCng growth tre nds
a cros s  a l l  of our ke y dri ve rs ), a s  we l l  a s  pri ci ng. Ne t re ve nue  from our pa yme nt ne twork i ncl ude d $6,369 mi l l i on of re ba te s  a nd i nce nCve s  provi de d to cus tome rs ,
whi ch i ncre a s e d 18%, on both a n a s -re porte d a nd curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e  pe ri od i n 2025, pri ma ri l y due  to a n i ncre a s e  i n our ke y dri ve rs  a s
we l l  a s  ne w a nd re ne we d de a l s .

Ne t re ve nue  from our va l ue -a dde d s e rvi ce s  a nd s ol uCons  i ncre a s e d 19%, on both a n a s -re porte d a nd curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e  pe ri od i n
2025. The  i ncre a s e  wa s  dri ve n pri ma ri l y by (1) growth i n our unde rl yi ng ke y dri ve rs , (2) de ma nd a cros s  s e ve ra l  of our s e rvi ce s  a nd (3) pri ci ng.

For the nine months ended September 30, 2026:

Ne t re ve nue  i ncre a s e d 15%, or 13% on a  curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e  pe ri od i n 2025. The  i ncre a s e  i n ne t re ve nue  wa s  a Pri buta bl e  to growth i n
both our pa yme nt ne twork a nd va l ue -a dde d s e rvi ce s  a nd s ol uti ons .

Ne t re ve nue  from our pa yme nt ne twork i ncre a s e d 11%, or 9% on a  curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e  pe ri od i n 2025. The  i ncre a s e  wa s  pri ma ri l y dri ve n
by growth i n dome s Cc a nd cros s -borde r dol l a r vol ume s  a nd a n i ncre a s e  i n the  numbe r of s wi tche d tra ns a cCons  (re fle cCng growth tre nds  a cros s  a l l  of our ke y
dri ve rs ), a s  we l l  a s  pri ci ng. Ne t re ve nue  from our pa yme nt ne twork i ncl ude d $18,005 mi l l i on of re ba te s  a nd i nce nCve s  provi de d to cus tome rs , whi ch i ncre a s e d
21%, or 19% on a  curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e  pe ri od i n 2025, pri ma ri l y due  to a n i ncre a s e  i n our ke y dri ve rs  a s  we l l  a s  ne w a nd re ne we d de a l s .

Ne t re ve nue  from our va l ue -a dde d s e rvi ce s  a nd s ol uCons  i ncre a s e d 20%, or 18% on a  curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e  pe ri od i n 2025. The  i ncre a s e
wa s  dri ve n pri ma ri l y by (1) growth i n our unde rl yi ng ke y dri ve rs , (2) de ma nd a cros s  s e ve ra l  of our s e rvi ce s  a nd (3) pri ci ng.

Se e  Note  3 (Re ve nue ) to the  cons ol i da te d fina nci a l  s ta te me nts  i ncl ude d i n Pa rt I I , Ite m 8 of our 2025 Form 10-K for furthe r di s cus s i on of our re ve nue  re cogni Con
pol i ci e s .

Drivers of Change

The  fol l owi ng ta bl e s  s umma ri ze  the  dri ve rs  of cha nge  i n ne t re ve nue :
Three Months Ended September 30, 2026

Increase/(Decrease)

Operational
Acquisitions and

Dispositions Currency Impact Total
Pa yme nt ne twork 11 % ** — % 11 %
Va l ue -a dde d s e rvi ce s  a nd s ol uti ons 19 % — % — % 19 %
Ne t re ve nue 14 % — % — % 14 %

Nine Months Ended September 30, 2026
Increase/(Decrease)

Operational
Acquisitions and

Dispositions Currency Impact Total
Pa yme nt ne twork 9 % ** 2 % 11 %
Va l ue -a dde d s e rvi ce s  a nd s ol uti ons 19 % — % 2 % 20 %
Ne t re ve nue 13 % — % 2 % 15 %

Note: Tables may not sum due to rounding.

**    Not applicable.

Represents the impact of acquisitions and dispositions completed during 2026 and 2025.
Includes the translational and transactional impact of currency and the related impact of our foreign exchange derivative contracts designated as cash flow hedging instruments. See
“Non-GAAP Financial Information - Currency-neutral Growth Rates” for further information on our currency impact non-GAAP adjustment.
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Operating Expenses
For the  thre e  months  e nde d Se pte mbe r 30, 2026, ope ra Cng e xpe ns e s  i ncre a s e d 11% ve rs us  the  compa ra bl e  pe ri od i n 2025. Adjus te d ope ra Cng e xpe ns e s
i ncre a s e d 12%, on both a n a s -re porte d a nd curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e  pe ri od i n 2025.

For the  ni ne  months  e nde d Se pte mbe r 30, 2026, ope ra ti ng e xpe ns e s  i ncre a s e d 11% ve rs us  the  compa ra bl e  pe ri od i n 2025. Adjus te d ope ra Cng e xpe ns e s  i ncre a s e d
11%, or 10% on a  curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e  pe ri od i n 2025.

The  compone nts  of ope ra ti ng e xpe ns e s  we re  a s  fol l ows :

Three Months Ended September
30, Increase/

(Decrease)
Nine Months Ended September 30, Increase/

(Decrease)2026 2025 2026 2025
($ in millions) ($ in millions)

Ge ne ra l  a nd a dmi ni s tra ti ve $ 3,293 $ 2,923 13% $ 9,414 $ 8,212 15%
Adve rti s i ng a nd ma rke ti ng 252 245 3% 622 610 2%
De pre ci a ti on a nd a morti za ti on 326 290 12% 934 846 10%
Provi s i on for l i ti ga ti on 74 83 (11)% 156 330 (53)%
Tota l  ope ra ti ng e xpe ns e s 3,945 3,541 11% 11,126 9,998 11%
Spe ci a l  I te ms  (74) (83) (11)% (358) (330) 8%
Adjus te d tota l  ope ra ti ng e xpe ns e s  $ 3,872 $ 3,459 12% $ 10,769 $ 9,668 11%

Note: Table may not sum due to rounding.

See “Non-GAAP Financial Information” for further information on our non-GAAP adjustments and the reconciliation to GAAP reported amounts.

Drivers of Change

The  fol l owi ng ta bl e s  s umma ri ze  the  dri ve rs  of cha nge  i n ope ra ti ng e xpe ns e s :

Three Months Ended September 30, 2026
Increase/(Decrease)

Operational
Acquisitions and

Dispositions Currency Impact 
Special
Items Total

Ge ne ra l  a nd a dmi ni s tra ti ve 12% —% —% ** 13%
Adve rti s i ng a nd ma rke ti ng 3% —% —% ** 3%
De pre ci a ti on a nd a morti za ti on 11% 2% —% ** 12%
Provi s i on for l i ti ga ti on ** ** ** (11)% (11)%
Tota l  ope ra ti ng e xpe ns e s 12% 1% —% (1)% 11%

Nine Months Ended September 30, 2026
Increase/(Decrease)

Operational
Acquisitions and

Dispositions 
Currency Impact Special

Items Total
Ge ne ra l  a nd a dmi ni s tra ti ve 11% —% 1% 2% 15%
Adve rti s i ng a nd ma rke ti ng 1% —% 1% ** 2%
De pre ci a ti on a nd a morti za ti on 9% 1% 1% ** 10%
Provi s i on for l i ti ga ti on ** ** ** (53)% (53)%
Tota l  ope ra ti ng e xpe ns e s 10% —% 1% —% 11%

Note: Tables may not sum due to rounding.

**    Not applicable.
Represents the impact of acquisitions and dispositions completed during 2026 and 2025.
Represents the translational and transactional impact of currency.
See “Non-GAAP Financial Information” for further information on our non-GAAP adjustments and the reconciliation to GAAP reported amounts.
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General and Administrative

For the  thre e  months  e nde d Se pte mbe r 30, 2026, ge ne ra l  a nd a dmi ni s tra Cve  e xpe ns e s  i ncre a s e d 13%, on both a n a s -re porte d a nd curre ncy-ne utra l  ba s i s , ve rs us
the  compa ra bl e  pe ri od i n 2025, pri ma ri l y due  to hi ghe r pe rs onne l  a nd da ta  proce s s i ng cos ts  to s upport the  conCnue d i nve s tme nt i n our s tra te gi c i ni Ca Cve s
a cros s  pa yme nt ne twork a nd va l ue -a dde d s e rvi ce s  a nd s ol uti ons , a s  we l l  a s  ful fi l l me nt cos ts  to de l i ve r ma rke ti ng s e rvi ce s  to our cus tome rs .

For the  ni ne  months  e nde d Se pte mbe r 30, 2026, ge ne ra l  a nd a dmi ni s tra Cve  e xpe ns e s  i ncre a s e d 15%, or 14% on a  curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e
pe ri od i n 2025, whi ch i ncl ude d a  2 pe rce nta ge  poi nt i ncre a s e  from a  re s tructuri ng cha rge  of $202 mi l l i on. The  re ma i ni ng i ncre a s e  wa s  pri ma ri l y due  to hi ghe r
pe rs onne l  a nd da ta  proce s s i ng cos ts  to s upport the  conCnue d i nve s tme nt i n our s tra te gi c i ni Ca Cve s  a cros s  pa yme nt ne twork a nd va l ue -a dde d s e rvi ce s  a nd
s ol uCons , ful fil l me nt cos ts  to de l i ve r ma rke Cng s e rvi ce s  to our cus tome rs , a s  we l l  a s  ba l a nce  s he e t re me a s ure me nt l os s e s  pri ma ri l y due  to unfa vora bl e  fore i gn
e xcha nge  a cti vi ty.

The  compone nts  of ge ne ra l  a nd a dmi ni s tra ti ve  e xpe ns e s  we re  a s  fol l ows :

Three Months Ended September 30, Increase/
(Decrease)

Nine Months Ended September 30,
Increase/(Decrease)2026 2025 2026 2025

($ in millions) ($ in millions)
Pe rs onne l  $ 2,028 $ 1,893 7% $ 6,012 $ 5,433 11%
Profe s s i ona l  fe e s 162 128 27% 414 348 19%
Da ta  proce s s i ng a nd te l e communi ca ti ons 386 324 19% 1,104 930 19%
Fore i gn e xcha nge  a cti vi ty 42 26 63% 159 68 **
Othe r 675 552 22% 1,725 1,433 20%
Tota l  ge ne ra l  a nd a dmi ni s tra ti ve  e xpe ns e s $ 3,293 $ 2,923 13% $ 9,414 $ 8,212 15%

** Not meaningful.

For the nine months ended September 30, 2026, total general and administrative expenses includes a restructuring charge of $202 million. See “Non-GAAP Financial Information” for
further information.
Foreign exchange acCvity includes the impact of remeasurement of assets and liabiliCes denominated in foreign currencies net of the impact of gains and losses on foreign exchange
derivative contracts. See Note 16 (Derivative and Hedging Instruments) to the consolidated financial statements included in Part I, Item 1 for further discussion.

Advertising and Marketing

For the  thre e  months  e nde d Se pte mbe r 30, 2026, a dve rti s i ng a nd ma rke ti ng e xpe ns e s  i ncre a s e d 3%, on both a n a s -re porte d a nd curre ncy-ne utra l  ba s i s , ve rs us  the
compa ra bl e  pe ri od i n 2025.

For the  ni ne  months  e nde d Se pte mbe r 30, 2026, a dve rCs i ng a nd ma rke Cng e xpe ns e s  i ncre a s e d 2%, or 1% on a  curre ncy-ne utra l  ba s i s , ve rs us  the  compa ra bl e
pe ri od i n 2025.

Depreciation and Amortization

For the  thre e  months  e nde d Se pte mbe r 30, 2026, de pre ci a Con a nd a morCza Con e xpe ns e s  i ncre a s e d 12%, or 13% on a  curre ncy-ne utra l  ba s i s , ve rs us  the
compa ra bl e  pe ri od i n 2025. The  i ncre a s e  wa s  pri ma ri l y due  to hi ghe r ca pi ta l i ze d s oQwa re  a morCza Con, whi ch i s  i n l i ne  wi th the  i ncre a s e  i n ca pi ta l i ze d s oQwa re
dri ve n by the  conti nue d growth of our bus i ne s s , a s  we l l  a s  hi ghe r e qui pme nt de pre ci a ti on.

For the  ni ne  months  e nde d Se pte mbe r 30, 2026, de pre ci a Con a nd a morCza Con e xpe ns e s  i ncre a s e d 10%, on both a n a s -re porte d a nd curre ncy-ne utra l  ba s i s ,
ve rs us  the  compa ra bl e  pe ri od i n 2025. The  i ncre a s e  wa s  pri ma ri l y due  to hi ghe r ca pi ta l i ze d s oQwa re  a morCza Con, whi ch i s  i n l i ne  wi th the  i ncre a s e  i n
ca pi ta l i ze d s oftwa re  dri ve n by the  conti nue d growth of our bus i ne s s .

Provision for Litigation

For the  thre e  months  e nde d Se pte mbe r 30, 2026, we  re corde d cha rge s  of $74 mi l l i on, pri ma ri l y due  to s e Pl e me nts  wi th me rcha nts  who opte d out of the  U.S.
me rcha nt cl a s s  l i ti ga ti on. For the  ni ne  months  e nde d Se pte mbe r 30, 2026, we  re corde d cha rge s  of $156 mi l l i on, pri ma ri l y due  to s e Pl e me nts  wi th me rcha nts  who
opte d out of the  U.S. me rcha nt cl a s s  l i Cga Con a nd a  l e ga l  provi s i on a s s oci a te d wi th the  ATM non-di s cri mi na Con rul e  s urcha rge  compl a i nts . Se e  “Non-GAAP
Fi na nci a l  Informa Con” i n thi s  s e cCon a nd Note  14 (Le ga l  a nd Re gul a tory Proce e di ngs ) to the  cons ol i da te d fina nci a l  s ta te me nts  i ncl ude d i n Pa rt I , Ite m 1 of thi s
Re port for furthe r di s cus s i on.
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Other Income (Expense)
The  compone nts  of tota l  othe r i ncome  (e xpe ns e ) we re  a s  fol l ows :

Three Months Ended September
30, Favorable/

(Unfavorable)
Nine Months Ended September 30,

Favorable/(Unfavorable)2026 2025 2026 2025
(in millions)

Inve s tme nt i ncome $ 88 $ 81 $ 7 $ 257 $ 239 $ 18 
Ga i ns  (l os s e s ) on e qui ty i nve s tme nts , ne t (5) 41 (46) (73) 16 (89)
Inte re s t e xpe ns e (250) (186) (64) (653) (563) (90)
Othe r i ncome  (e xpe ns e ), ne t 46 2 44 152 23 129 
Tota l  othe r i ncome  (e xpe ns e ) (121) (62) (59) (317) (285) (32)
(Ga i ns ) l os s e s  on e qui ty i nve s tme nts , ne t 5 (41) 46 73 (16) 89 
Adjus te d tota l  othe r i ncome  (e xpe ns e ) $ (115) $ (103) $ (12) $ (243) $ (301) $ 58 

Note: Table may not sum due to rounding.

Other income (expense), net increased in the three and nine months ended September 30, 2026, versus the comparable period in 2025, primarily driven by government grants.
See “Non-GAAP Financial Information” for further information on our non-GAAP adjustments and the reconciliation to GAAP reported amounts.

Income Taxes
The  e ffe cCve  i ncome  ta x ra te s  for the  thre e  months  e nde d Se pte mbe r 30, 2026 a nd 2025 we re  19.4% a nd 21.5%, re s pe cCve l y. The  a djus te d e ffe cCve  i ncome  ta x
ra te s  for the  thre e  months  e nde d Se pte mbe r 30, 2026 a nd 2025 we re  20.1% a nd 21.4%, re s pe cCve l y. The  e ffe cCve  i ncome  ta x ra te s  for the  ni ne  months  e nde d
Se pte mbe r 30, 2026 a nd 2025 we re  19.6% a nd 20.4%, re s pe cCve l y. The  a djus te d e ffe cCve  i ncome  ta x ra te s  for the  ni ne  months  e nde d Se pte mbe r 30, 2026 a nd 2025
we re  19.8% a nd 20.5%, re s pe cCve l y. Both the  a s -re porte d a nd a s -a djus te d e ffe cCve  i ncome  ta x ra te s  for the  thre e  a nd ni ne  months  e nde d Se pte mbe r 30, 2026
we re  l owe r ve rs us  the  compa ra bl e  pe ri ods  i n 2025 due  to hi ghe r ne t di s cre te  ta x be ne fi ts  a nd othe r ta x i mpa cts  i n 2026.

Liquidity and Capital Resources
We  re l y on e xi s Cng l i qui di ty (our ca s h, ca s h e qui va l e nts  a nd i nve s tme nts ), ca s h ge ne ra te d from ope ra Cons  a nd a cce s s  to ca pi ta l  to fund our gl oba l  ope ra Cons ,
cre di t a nd s e Pl e me nt e xpos ure , ca pi ta l  e xpe ndi ture s , i nve s tme nts  i n our bus i ne s s  a nd curre nt a nd pote nCa l  obl i ga Cons . The  fol l owi ng ta bl e  s umma ri ze s  the
ca s h, ca s h e qui va l e nts , i nve s tme nts  a nd cre di t a va i l a bl e  to us :

September 30,
2026

December 31,
2025

(in billions)
Ca s h, ca s h e qui va l e nts  a nd i nve s tme nts  $ 10.5 $ 10.9 
Ava i l a bl e  unde r the  re vol vi ng cre di t fa ci l i ty 8.0 8.0 

Investments include available-for-sale securiCes and held-to-maturity securiCes. This amount excludes restricted cash and restricted cash equivalents and restricted security deposits
held for customers at September 30, 2026 and December 31, 2025 of $2.8 billion and $2.7 billion, respectively.

We  be l i e ve  tha t our e xi s Cng l i qui di ty, our ca s h flow ge ne ra Cng ca pa bi l i Ce s  a nd our a cce s s  to ca pi ta l  re s ource s  a re  s uffici e nt to s a Cs fy our future  ope ra Cng ca s h
ne e ds , ca pi ta l  a s s e t purcha s e s , outs ta ndi ng commi tme nts  a nd othe r l i qui di ty re qui re me nts  a s s oci a te d wi th our e xi s Cng ope ra Cons  a nd pote nCa l  obl i ga Cons ,
whi ch i ncl ude  l i ti ga ti on provi s i ons  a nd cre di t a nd s e ttl e me nt e xpos ure .

Our l i qui di ty a nd a cce s s  to ca pi ta l  coul d be  ne ga Cve l y i mpa cte d by gl oba l  cre di t ma rke t condi Cons . We  gua ra nte e  the  s e Pl e me nt of ma ny of the  tra ns a cCons
be twe e n our cus tome rs . Hi s tori ca l l y, pa yme nts  unde r the s e  gua ra nte e s  ha ve  not be e n s i gni fica nt; howe ve r, hi s tori ca l  tre nds  ma y not be  i ndi ca Cve  of pote nCa l
future  l os s e s . The  ri s k of l os s  on the s e  gua ra nte e s  i s  s pe ci fic to i ndi vi dua l  cus tome rs , but ma y a l s o be  dri ve n by re gi ona l  or gl oba l  e conomi c a nd ma rke t
condi Cons , i ncl udi ng, but not l i mi te d to the  he a l th of the  fina nci a l  i ns CtuCons  i n a  country or re gi on. Se e  Note  15 (Se Pl e me nt a nd Othe r Ri s k Ma na ge me nt) to
the  cons ol i da te d fi na nci a l  s ta te me nts  i n Pa rt I , I te m 1 for a  de s cri pti on of the s e  gua ra nte e s .

Our l i qui di ty a nd a cce s s  to ca pi ta l  coul d a l s o be  ne ga Cve l y i mpa cte d by the  outcome  of a ny of the  l e ga l  or re gul a tory proce e di ngs  to whi ch we  a re  a  pa rty. For
a ddi Cona l  di s cus s i on of the s e  a nd othe r ri s ks  fa ci ng our bus i ne s s , s e e  Pa rt I , Ite m 1A - Ri s k Fa ctors  of our 2025 Form 10-K a nd Note  14 (Le ga l  a nd Re gul a tory
Proce e di ngs ) to the  cons ol i da te d fi na nci a l  s ta te me nts  i n Pa rt I , I te m 1 of thi s  Re port.

1

2

2

1

2

1

1    
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Cash Flows
The  ta bl e  be l ow s hows  a  s umma ry of the  ca s h fl ows  from ope ra ti ng, i nve s ti ng a nd fi na nci ng a cti vi ti e s :

Nine Months Ended September 30,
2026 2025

(in millions)
Ne t ca s h provi de d by ope ra ti ng a cti vi ti e s $ 11,859 $ 12,646 
Ne t ca s h us e d i n i nve s ti ng a cti vi ti e s (2,603) (941)
Ne t ca s h us e d i n fi na nci ng a cti vi ti e s (9,425) (9,993)

Ne t ca s h provi de d by ope ra Cng a cCvi Ce s  de cre a s e d $787 mi l l i on for the  ni ne  months  e nde d Se pte mbe r 30, 2026, ve rs us  the  compa ra bl e  pe ri od i n 2025, pri ma ri l y
due  to hi ghe r ne t i ncome  a Qe r a djus Cng for non-ca s h i te ms , more  tha n offs e t by hi ghe r cus tome r i nce nCve  pa yme nts , ca s h pa i d for l i Cga Con s e Pl e me nts  a nd
ti mi ng of s e ttl e me nts  wi th cus tome rs .

Ne t ca s h us e d i n i nve s Cng a cCvi Ce s  i ncre a s e d $1,662 mi l l i on for the  ni ne  months  e nde d Se pte mbe r 30, 2026, ve rs us  the  compa ra bl e  pe ri od i n 2025, pri ma ri l y due
to ca s h pa i d for a  bus i ne s s  a cqui s i ti on i n the  curre nt ye a r a nd hi ghe r purcha s e s  of prope rty a nd e qui pme nt.

Ne t ca s h us e d i n fina nci ng a cCvi Ce s  de cre a s e d $568 mi l l i on for the  ni ne  months  e nde d Se pte mbe r 30, 2026, ve rs us  the  compa ra bl e  pe ri od i n 2025, pri ma ri l y due
to hi ghe r ca s h proce e ds  re ce i ve d from de bt i s s ua nce s  a nd l owe r re pa yme nts  of de bt i n the  curre nt ye a r, pa rCa l l y offs e t by hi ghe r ca s h pa i d for re purcha s e s  of
our Cl a s s  A common s tock a nd di vi de nds .

Debt and Credit Availability
In June  2026, we  i s s ue d $5.000 bi l l i on pri nci pa l  a mount of note s  (the  “2026 USD Note s ”). The  ne t proce e ds  from the  i s s ua nce  of the  2026 USD Note s , a Qe r
de ducti ng the  ori gi na l  i s s ue  di s count, unde rwri ti ng di s count a nd offe ri ng e xpe ns e s , we re  $4.978 bi l l i on.

Our tota l  de bt outs ta ndi ng a t Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025 wa s  $23.9 bi l l i on a nd $19.0 bi l l i on, re s pe cti ve l y. At Se pte mbe r 30, 2026, $1.7 bi l l i on of our
tota l  de bt outs ta ndi ng i s  pa ya bl e  wi thi n 12 months .

We  ha ve  a  comme rci a l  pa pe r progra m (the  “Comme rci a l  Pa pe r Progra m”), unde r whi ch we  a re  a uthori ze d to i s s ue  up to $8 bi l l i on i n outs ta ndi ng note s , wi th
ma turi Ce s  up to 397 da ys  from the  da te  of i s s ua nce . In conjuncCon wi th the  Comme rci a l  Pa pe r Progra m, we  ha ve  a  commi Pe d uns e cure d $8 bi l l i on re vol vi ng
cre di t fa ci l i ty (the  “Cre di t Fa ci l i ty”) tha t wa s  a me nde d a nd e xte nde d i n 2025 a nd now e xpi re s  i n Nove mbe r 2030.

Borrowi ngs  unde r the  Comme rci a l  Pa pe r Progra m a nd the  Cre di t Fa ci l i ty, whi ch ma y tota l  up to $8 bi l l i on, a re  to be  us e d to provi de  l i qui di ty for ge ne ra l  corpora te
purpos e s , i ncl udi ng provi di ng l i qui di ty i n the  e ve nt of one  or more  s e Pl e me nt fa i l ure s  by our cus tome rs . In a ddi Con, we  ma y borrow a nd re pa y a mounts  unde r
the s e  fa ci l i Ce s  for bus i ne s s  conCnui ty purpos e s . At Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025, we  ha d no borrowi ngs  unde r the  Comme rci a l  Pa pe r Progra m or
Cre di t Fa ci l i ty.

Se e  Note  9 (De bt) to the  cons ol i da te d fina nci a l  s ta te me nts  i ncl ude d i n Pa rt I , Ite m 1 a nd Note  13 (De bt) to the  cons ol i da te d fina nci a l  s ta te me nts  i ncl ude d i n Pa rt
I I , I te m 8 of our 2025 Form 10-K for furthe r di s cus s i on on our de bt, the  Comme rci a l  Pa pe r Progra m a nd the  Cre di t Fa ci l i ty.

Dividends and Share Repurchases
We  ha ve  hi s tori ca l l y pa i d qua rte rl y di vi de nds  on our outs ta ndi ng Cl a s s  A common s tock a nd Cl a s s  B common s tock. Subje ct to l e ga l l y a va i l a bl e  funds , we  i nte nd
to conCnue  to pa y a  qua rte rl y ca s h di vi de nd. The  de cl a ra Con a nd pa yme nt of future  di vi de nds  i s  a t the  s ol e  di s cre Con of our Boa rd of Di re ctors  a Qe r ta ki ng i nto
a ccount va ri ous  fa ctors , i ncl udi ng our fi na nci a l  condi ti on, ope ra ti ng re s ul ts , a va i l a bl e  ca s h a nd curre nt a nd a nti ci pa te d ca s h ne e ds .

The  fol l owi ng ta bl e  s umma ri ze s  the  di vi de nds  de cl a re d by our Boa rd of Di re ctors  on our outs ta ndi ng Cl a s s  A common s tock a nd Cl a s s  B common s tock, pa ya bl e
i n 2026:

Date of Declaration Amount Payable per Share Record Date Date Payable
Aggregate Amount

(in millions)
De ce mbe r 9, 2025 $ 0.87 Ja nua ry 9, 2026 Fe brua ry 9, 2026 $ 777 
Fe brua ry 10, 2026 $ 0.87 Apri l  9, 2026 Ma y 8, 2026 $ 771 

June  16, 2026 $ 0.87 Jul y 9, 2026 Augus t 7, 2026 $ 763 
Se pte mbe r 29, 2026 $ 0.87 Octobe r 9, 2026 Nove mbe r 9, 2026 $ 758 
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Re purcha s e d s ha re s  of our common s tock a re  cons i de re d tre a s ury s tock. In De ce mbe r 2025 a nd 2024, our Boa rd of Di re ctors  a pprove d progra ms  a uthori zi ng us  to
re purcha s e  s ha re s  of our Cl a s s  A common s tock up to $14.0 bi l l i on a nd $12.0 bi l l i on, re s pe cCve l y. The  progra m a pprove d i n 2025 be ca me  e ffe cCve  i n Ma rch 2026,
a Qe r the  compl e Con of the  progra m a pprove d i n 2024. The  Cmi ng a nd a ctua l  numbe r of a ddi Cona l  s ha re s  re purcha s e d wi l l  de pe nd on a  va ri e ty of fa ctors ,
i ncl udi ng ca s h re qui re me nts  to me e t the  ope ra Cng ne e ds  of the  bus i ne s s , l e ga l  re qui re me nts , a s  we l l  a s  the  s ha re  pri ce  a nd e conomi c a nd ma rke t condi Cons .
The  fol l owi ng ta bl e  s umma ri ze s  our s ha re  re purcha s e  a uthori za ti ons  a nd re purcha s e  a cti vi ty of our Cl a s s  A common s tock:

(in millions, except per share data)
Re ma i ni ng a uthori za ti on a t De ce mbe r 31, 2025 $ 17,461 
Dol l a r-va l ue  of s ha re s  re purcha s e d for the  ni ne  months  e nde d Se pte mbe r 30, 2026 $ 11,893 
Re ma i ni ng a uthori za ti on a t Se pte mbe r 30, 2026 $ 5,568 
Sha re s  re purcha s e d for the  ni ne  months  e nde d Se pte mbe r 30, 2026 22.9 
Ave ra ge  pri ce  pa i d pe r s ha re  for the  ni ne  months  e nde d Se pte mbe r 30, 2026 $ 520.64 
Dol l a r-va l ue  of s ha re s  re purcha s e d Octobe r 1, 2026 through Octobe r 26, 2026 $ 648 

Note: Table may not sum due to rounding.

Recent Accounting Pronouncements
For a  de s cri pCon of re ce nt a ccounCng pronounce me nts , i f a ny, a nd the  pote nCa l  i mpa ct of the s e  pronounce me nts  re fe r to Note  1 (Summa ry of Si gni fica nt
Accounti ng Pol i ci e s ) to the  cons ol i da te d fi na nci a l  s ta te me nts  i n Pa rt I , I te m 1.

Item 3. Quantitative and qualitative disclosures about market risk
Ma rke t ri s k i s  the  pote nCa l  for e conomi c l os s e s  to be  i ncurre d on ma rke t ri s k s e ns i Cve  i ns trume nts  a ri s i ng from a dve rs e  cha nge s  i n fa ctors  s uch a s  fore i gn
curre ncy e xcha nge  ra te s  a nd i nte re s t ra te s . Our e xpos ure  to ma rke t ri s k from cha nge s  i n fore i gn curre ncy e xcha nge  ra te s  a nd i nte re s t ra te s  i s  l i mi te d.
Ma na ge me nt moni tors  ri s k e xpos ure s  on a n ongoi ng ba s i s  a nd e s ta bl i s he s  a nd ove rs e e s  the  i mpl e me nta Con of pol i ci e s  gove rni ng our fundi ng, i nve s tme nts
a nd us e  of de ri va ti ve  fi na nci a l  i ns trume nts  to ma na ge  the s e  ri s ks .

Fore i gn curre ncy a nd i nte re s t ra te  e xpos ure s  a re  ma na ge d through our ri s k ma na ge me nt a cCvi Ce s , whi ch a re  di s cus s e d furthe r i n Note  16 (De ri va Cve  a nd
He dgi ng Ins trume nts ) to the  cons ol i da te d fi na nci a l  s ta te me nts  i ncl ude d i n Pa rt I , I te m 1.

Foreign Exchange Risk
We  e nte r i nto fore i gn e xcha nge  de ri va Cve  contra cts  to ma na ge  curre ncy e xpos ure  a s s oci a te d wi th a nCci pa te d re ce i pts  a nd di s burs e me nts  occurri ng i n a  curre ncy
othe r tha n the  funcCona l  curre ncy of the  e nCty. We  ma y a l s o e nte r i nto fore i gn e xcha nge  de ri va Cve  contra cts  to offs e t pos s i bl e  cha nge s  i n va l ue  of a s s e ts  a nd
l i a bi l i Ce s  due  to fore i gn e xcha nge  fluctua Cons . The  obje cCve  of the s e  a cCvi Ce s  i s  to re duce  our e xpos ure  to ga i ns  a nd l os s e s  re s ul Cng from fluctua Cons  of
fore i gn curre nci e s  a ga i ns t our funcCona l  curre nci e s , pri nci pa l l y the  U.S. dol l a r a nd e uro. A hypothe Cca l  10% a dve rs e  cha nge  i n the  va l ue  of the  funcCona l
curre nci e s  coul d re s ul t i n a  fa i r va l ue  ne t l os s  of a pproxi ma te l y $340 mi l l i on a nd $405 mi l l i on on our fore i gn e xcha nge  de ri va Cve  contra cts  outs ta ndi ng
a t Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025, re s pe cti ve l y, be fore  cons i de ri ng the  offs e tti ng e ffe ct of the  unde rl yi ng he dge d a cti vi ty.

We  a re  a l s o s ubje ct to fore i gn e xcha nge  ri s k a s  pa rt of our da i l y s e Pl e me nt a cCvi Ce s . To ma na ge  thi s  ri s k, we  e nte r i nto s hort dura Con fore i gn e xcha nge
de ri va Cve  contra cts  ba s e d upon a nCci pa te d re ce i pts  a nd di s burs e me nts  for the  re s pe cCve  curre ncy pos i Con. Thi s  ri s k i s  typi ca l l y l i mi te d to a  fe w da ys  be twe e n
whe n a  pa yme nt tra ns a cCon ta ke s  pl a ce  a nd the  s ubs e que nt s e Pl e me nt wi th our cus tome rs . A hypothe Cca l  10% a dve rs e  cha nge  i n the  va l ue  of the  funcCona l
curre nci e s  woul d not ha ve  a  ma te ri a l  i mpa ct to the  fa i r va l ue  of our s hort dura Con fore i gn e xcha nge  de ri va Cve  contra cts  outs ta ndi ng a t Se pte mbe r 30, 2026 a nd
De ce mbe r 31, 2025.

We  a re  furthe r e xpos e d to fore i gn e xcha nge  ra te  ri s k re l a te d to tra ns l a Con of our ne t i nve s tme nt i n fore i gn s ubs i di a ri e s  whe re  the  funcCona l  curre ncy i s
di ffe re nt tha n our U.S. dol l a r re porCng curre ncy. To ma na ge  thi s  ri s k, we  ma y e nte r i nto fore i gn e xcha nge  de ri va Cve  contra cts  to he dge  a  porCon of our ne t
i nve s tme nt i n fore i gn s ubs i di a ri e s . As  of Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025, we  di d not ha ve  a ny fore i gn e xcha nge  de ri va Cve  contra cts  de s i gna te d a s  a
ne t i nve s tme nt he dge .

Interest Rate Risk
Our a va i l a bl e -for-s a l e  de bt i nve s tme nts  i ncl ude  fixe d a nd va ri a bl e  ra te  s e curi Ce s  tha t a re  s e ns i Cve  to i nte re s t ra te  fluctua Cons . Our pol i cy i s  to i nve s t i n hi gh
qua l i ty s e curi Ce s , whi l e  provi di ng a de qua te  l i qui di ty a nd ma i nta i ni ng di ve rs i fica Con to a voi d s i gni fica nt e xpos ure . A hypothe Cca l  100 ba s i s  poi nt a dve rs e
cha nge  i n i nte re s t ra te s  woul d not ha ve  a  ma te ri a l  i mpa ct to the  fa i r va l ue  of our i nve s tme nts  a t Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025.
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We  a re  a l s o e xpos e d to i nte re s t ra te  ri s k re l a te d to our fixe d-ra te  de bt. To ma na ge  thi s  ri s k, we  ma y e nte r i nto i nte re s t ra te  de ri va Cve  contra cts  to he dge  a
porCon of our fixe d-ra te  de bt tha t i s  e xpos e d to cha nge s  i n fa i r va l ue  a Pri buta bl e  to cha nge s  i n a  be nchma rk i nte re s t ra te . A hypothe Cca l  100 ba s i s  poi nt
a dve rs e  cha nge  i n i nte re s t ra te s  woul d not ha ve  a  ma te ri a l  i mpa ct to the  fa i r va l ue  of our i nte re s t ra te  de ri va Cve  contra cts  de s i gna te d a s  a  fa i r va l ue  he dge  of
our fi xe d-ra te  de bt a t Se pte mbe r 30, 2026 a nd De ce mbe r 31, 2025, re s pe cti ve l y, be fore  cons i de ri ng the  offs e tti ng e ffe ct of the  unde rl yi ng he dge d a cti vi ty.

Item 4. Controls and procedures

Evaluation of Disclosure Controls and Procedures
Our di s cl os ure  control s  a nd proce dure s  (a s  de fine d i n Rul e s  13a -15(e ) a nd 15d-15(e ) unde r the  Se curi Ce s  Excha nge  Act of 1934, a s  a me nde d (the  “Excha nge  Act”))
a re  de s i gne d to e ns ure  tha t i nforma Con tha t i s  re qui re d to be  di s cl os e d i n the  re ports  unde r the  Excha nge  Act i s  re corde d, proce s s e d, s umma ri ze d a nd re porte d
wi thi n the  Cme  pe ri ods  s pe ci fie d i n the  rul e s  a nd forms  of the  Se curi Ce s  a nd Excha nge  Commi s s i on a nd to e ns ure  tha t i nforma Con re qui re d to be  di s cl os e d i s
a ccumul a te d a nd communi ca te d to ma na ge me nt, i ncl udi ng our Pre s i de nt a nd Chi e f Exe cuCve  Office r a nd our Chi e f Fi na nci a l  Office r, to a l l ow Cme l y de ci s i ons
re ga rdi ng di s cl os ure . The  Pre s i de nt a nd Chi e f Exe cuCve  Office r a nd the  Chi e f Fi na nci a l  Office r, wi th a s s i s ta nce  from othe r me mbe rs  of ma na ge me nt, ha ve
re vi e we d the  e ffe cCve ne s s  of our di s cl os ure  control s  a nd proce dure s  a s  of the  e nd of the  pe ri od cove re d by thi s  Re port a nd, ba s e d on the i r e va l ua Con, ha ve
concl ude d tha t the  di s cl os ure  control s  a nd proce dure s  we re  e ffe cti ve  a s  of s uch da te .

Changes in Internal Control over Financial Reporting
The re  wa s  no cha nge  i n Ma s te rca rd’s  i nte rna l  control  ove r fina nci a l  re porCng tha t occurre d for the  thre e  months  e nde d Se pte mbe r 30, 2026 tha t ha s  ma te ri a l l y
a ffe cte d, or i s  re a s ona bl y l i ke l y to ma te ri a l l y a ffe ct, Ma s te rca rd's  i nte rna l  control  ove r fi na nci a l  re porti ng.
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PART II
ITEM 1. LEGAL PROCEEDINGS

Item 1. Legal proceedings
Re fe r to Note  14 (Le ga l  a nd Re gul a tory Proce e di ngs ) to the  cons ol i da te d fi na nci a l  s ta te me nts  i ncl ude d i n Pa rt I , I te m 1.

Item 1A. Risk factors
For a  di s cus s i on of our ri s k fa ctors , s e e  Pa rt I , I te m 1A - Ri s k Fa ctors  of our Annua l  Re port on Form 10-K for the  ye a r e nde d De ce mbe r 31, 2025.

Item 2. Unregistered sales of equity securities and use of proceeds

Issuer Purchases of Equity Securities
The  fol l owi ng ta bl e  pre s e nts  the  re purcha s e  a cti vi ty of our Cl a s s  A common s tock on a  ca s h ba s i s  for the  thi rd qua rte r of 2026:

Period

Total Number
of Shares

Purchased

Average Price
Paid per Share

(including
commission cost)

Total Number of
Shares Purchased as

Part of Publicly
Announced Plans or

Programs

Dollar Value of
Shares that may yet
be Purchased under

the Plans or
Programs 

Jul y 1 - 31 1,535,124 $ 535.77 1,535,124 $ 7,705,931,673 
Augus t 1 - 31 1,912,572 $ 574.86 1,912,572 $ 6,606,471,969 
Se pte mbe r 1 - 30 1,814,761 $ 572.08 1,814,761 $ 5,568,286,325 
Tota l 5,262,457 $ 562.50 5,262,457 

Dollar value of shares that may yet be purchased under the share repurchase programs is as of the end of the period. In December 2025 and 2024, our Board of Directors approved
programs authorizing us to repurchase shares of our Class A common stock up to $14.0 billion and $12.0 billion, respectively.

Item 5. Other information

Rule 10b5-1 and Non-Rule 10b5-1 Trading Arrangements
For the  thre e  months  e nde d Se pte mbe r 30, 2026, none  of our offi ce rs  or di re ctors  a dopte d or te rmi na te d tra di ng a rra nge me nts  for the  s a l e  of s ha re s  of our
common s tock.

Item 6. Exhibits
Re fe r to the  Exhi bi t Inde x i ncl ude d he re i n.

1

1    
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PART II
EXHIBIT INDEX

Exhibit index
Exhibit

Number Exhibit Description

31.1* Ce rCfica Con of Mi cha e l  Mi e ba ch, Pre s i de nt a nd Chi e f Exe cuCve  Office r, purs ua nt to Rul e  13a -14(a )/15d-14(a ), a s  a dopte d purs ua nt to
Se cti on 302 of the  Sa rba ne s -Oxl e y Act of 2002.

31.2* Ce rCfica Con of Ha i  Li ng, Chi e f Fi na nci a l  Office r, purs ua nt to Rul e  13a -14(a )/15d-14(a ), a s  a dopte d purs ua nt to Se cCon 302 of the  Sa rba ne s -
Oxl e y Act of 2002.

32.1* Ce rCfica Con of Mi cha e l  Mi e ba ch, Pre s i de nt a nd Chi e f Exe cuCve  Office r, purs ua nt to 18 U.S.C. Se cCon 1350, a s  a dopte d purs ua nt to Se cCon
906 of the  Sa rba ne s -Oxl e y Act of 2002.

32.2* Ce rti fi ca ti on of Ha i  Li ng, Chi e f Fi na nci a l  Office r, purs ua nt to 18 U.S.C. Se cCon 1350, a s  a dopte d purs ua nt to Se cCon 906 of the  Sa rba ne s -Oxl e y
Act of 2002.

101.INS XBRL Ins ta nce  Docume nt - the  i ns ta nce  docume nt doe s  not a ppe a r i n the  Inte ra cCve  Da ta  Fi l e  be ca us e  i ts  XBRL ta gs  a re  e mbe dde d wi thi n
the  Inl i ne  XBRL docume nt.

101.SCH* XBRL Ta xonomy Exte ns i on Sche ma  Docume nt
101.CAL* XBRL Ta xonomy Exte ns i on Ca l cul a ti on Li nkba s e  Docume nt
101.DEF* XBRL Ta xonomy Exte ns i on De fi ni ti on Li nkba s e  Docume nt
101.LAB* XBRL Ta xonomy Exte ns i on La be l  Li nkba s e  Docume nt
101.PRE* XBRL Ta xonomy Exte ns i on Pre s e nta ti on Li nkba s e  Docume nt

*    Filed or furnished herewith.

The  a gre e me nts  a nd othe r docume nts  fil e d a s  e xhi bi ts  to thi s  Re port a re  not i nte nde d to provi de  fa ctua l  i nforma Con or othe r di s cl os ure  othe r tha n wi th re s pe ct
to the  te rms  of the  a gre e me nts  or othe r docume nts  the ms e l ve s , a nd s houl d not be  re l i e d upon for tha t purpos e . In pa rCcul a r, a ny re pre s e nta Cons  a nd
wa rra nCe s  ma de  by the  Compa ny i n the s e  a gre e me nts  or othe r docume nts  we re  ma de  s ol e l y wi thi n the  s pe ci fic conte xt of the  re l e va nt a gre e me nt or docume nt
a nd ma y not de s cri be  the  a ctua l  s ta te  of a ffa i rs  a s  of the  da te  the y we re  ma de  or a t a ny othe r ti me .
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https://www.sec.gov/Archives/edgar/data/1141391/000114139126000124/exb311-09302026.htm
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https://www.sec.gov/Archives/edgar/data/1141391/000114139126000124/exb322-09302026.htm


SIGNATURES

Signatures
Purs ua nt to the  re qui re me nts  of the  Se curi Ce s  Excha nge  Act of 1934, the  re gi s tra nt ha s  dul y ca us e d thi s  re port to be  s i gne d on i ts  be ha l f by the  unde rs i gne d,
the re unto dul y a uthori ze d.

MASTERCARD INCORPORATED
(Re gi s tra nt)

Da te : Octobe r 29, 2026 By: /S/ MICHAEL MIEBACH
Michael Miebach

President and Chief Executive Officer
(Principal Executive Officer)

Da te : Octobe r 29, 2026 By: /S/ HAI  LING
Hai Ling

Chief Financial Officer
(Principal Financial Officer)

Da te : Octobe r 29, 2026 By: /S/ CHRISTOPHER MULLETT
Christopher Mullett
Corporate Controller

(Principal Accounting Officer)
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